THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION
The definitions and interpretations commencing on page 4 apply to this cover page.
ACTION REQUIRED BY SHAREHOLDERS:

1. This entire Circular is important and should be read with particular attention to the section entitled “Action
Required by Shareholders”, commencing on page 2.

2. If you are in any doubt as to what action to take in relation to this Circular, please consult your CSDP,
CSDB, broker, banker, attorney, accountant or other professional adviser immediately.

3. If you have disposed of all your Shares, please forward this Circular and the attached Form of Proxy
(grey) to the purchaser of such Shares or to the CSDP, CSDB, broker, banker or other agent through
whom the disposal was effected.
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CORPORATE INFORMATION AND ADVISORS

Directors

Johan Holtzhausen (Chairman)

Ducan Lewis (Chief Executive Officer)

Frans Britz*

Nico De Waal*
Trevor Rogers™
Blackie Marole**
Elias Masilela**
Badal Patel**

Leon Cronje*#

Jean Craven”

* Non-executive Directors

# Independent non-executive Directors
" Alternate Director

Date and place of incorporation

7 December 2011
South Africa

Address
Registered office

1st Floor, Ou Kollege Building
35 Kerk Street

Stellenbosch

7600

South Africa

Botswana office

Plot No. 14400, New Lobatse Road
Gaborone West Industrial
Gaborone

Botswana

Transfer Secretaries

Grant Thornton Botswana
Acumen Park, Plot 50370
Fairgrounds

Gaborone

Botswana

Corporate Adviser and 4AX Issuer Agent

PSG Capital Proprietary Limited
(Registration number 2006/015817/07)
1st Floor

Ou Kollege Building

35 Kerk Street

Stellenbosch, 7600

(PO Box 7403, Stellenbosch, 7599)

and at:

2nd Floor, Building 3, 11 Alice Lane
Sandhurst

Sandton, 2196

(PO Box 650957, Benmore 2010)

Independent Expert

Grant Thornton Botswana
Acumen Park, Plot 50370
Fairgrounds

Gaborone

Botswana

Company secretary

Frans Reichert CA(SA)

2nd Floor, Building 3

11 Alice Lane, Sandown
Sandton, 2196

South Africa

(PO Box 650957, Benmore, 2010)

BSE Sponsor

African Alliance Botswana Securities Limited
African Alliance House

Plot No 50361

Fairgrounds Office Park

Gaborone



TABLE OF CONTENTS

Page
CORPORATE INFORMATION AND ADVISORS Inside front cover
ACTION REQUIRED BY SHAREHOLDERS 2
SALIENT DATES AND TIMES 3
DEFINITIONS AND INTERPRETATIONS 4
CIRCULARTO SHAREHOLDERS 8
1. Introduction and Purpose of this Circular 8
2. Rationale for the Transaction and Share Issue 9
3. Terms of the Transaction and Share Issue 10
4. General Meeting 11
5. The views of the Board in relation to Transaction and the Share Issue 12
6. Advisers’ consents 12
7. Documents available for inspection 12
ANNEXURE 1: INDEPENDENT EXPERT’S REPORT 13
NOTICE OF GENERAL MEETING 21

FORM OF PROXY (grey) for purposes of the General Meeting Enclosed



ACTION REQUIRED BY SHAREHOLDERS

This Circular is important and requires your immediate attention. Please take careful note of the following
provisions regarding the action required by Shareholders. If you are in any doubt as to what actions to
take, please consult your CSDP, CSDB, broker, banker, attorney, accountant or other professional adviser
immediately.

If you have disposed of all of your Shares in CA Sales, please forward this Circular and the attached Form of
Proxy to the purchaser of such Shares or to the CSDP, CSDB, broker, banker, attorney or other agent through
whom the disposal was effected.

The General Meeting will be held at 2nd Floor, Boardroom, Portion 867, Commerce Park, Gaborone,
Botswana on Monday, 30 March 2020 at 10:00, at which General Meeting Shareholders will be requested
to consider and, if deemed fit, to pass, with or without modification, the resolutions set out in the Notice
of General Meeting attached to this Circular.

SHAREHOLDERS

1. IF YOU HOLD CERTIFICATED SHARES OR DEMATERIALISED SHARES AND HAVE SELECTED
OWN-NAME REGISTRATION:

1.1 You are entitled to attend the General Meeting in person and speak, vote or abstain from voting at
the General Meeting.

1.2 Alternatively, you may appoint a proxy to represent you at the General Meeting by completing
the attached Form of Proxy in accordance with the instructions it contains and return it to the
Transfer Secretaries to be received, by them preferably, for administrative purposes, by no later
than Thursday, 26 March 2020, provided that any Form of Proxy not delivered to the Transfer
Secretaries by this time may be handed to the chairman of the General Meeting at any time before
the appointed proxy exercises any Shareholder rights at the General Meeting.

2. IFYOU HOLD DEMATERIALISED SHARES AND HAVE NOT SELECTED OWN-NAME REGISTRATION:

2.1 If your CSDP, CSDB or broker has not contacted you, it would be advisable for you to contact your
CSDP, CSDB or broker and furnish them with your voting instructions. This must be done in terms
of the Custody Agreement concluded between you and your CSDP, CSBD or broker in the manner
and time stipulated therein.

2.2 If your CSDP, CSDB or broker does not obtain voting instructions from you, they will be obliged to
vote in accordance with the instructions contained in the Custody Agreement concluded between
you and your CSDP, CSDB or broker.

2.3 Inaccordance with the Custody Agreement between you and your CSDP, CSDB or broker, you must
advise your CSDP, CSDB or broker if you wish to attend or be represented at the General Meeting.
Your CSDP, CSDB or broker will issue the necessary letter of representation for you to do so.

2.4 You must not complete the attached Form of Proxy.

3. GENERAL

3.1 The implementation of the Share Issue is subject, inter alia, to the approval by Shareholders of the
requisite resolution at the General Meeting in accordance with the Companies Act and the MOI.

3.2 In order to be approved, each special resolution and each ordinary resolution must be adopted
with the support of at least 75% and more than 50%, respectively, of the voting rights exercised on
such resolutions at the General Meeting.



SALIENT DATES AND TIMES

2020

Record date for Shareholders to be recorded in the Register in order to receive this
Circular

Circular incorporating the Notice of General Meeting and Form of Proxy (grey),
distributed to Shareholders on

Last day to trade Shares listed on the BSE in order to be recorded in the BSE
Register to vote at the General Meeting on

Last day to trade Shares listed on the 4AX in order to be recorded in the 4AX
Register to vote at the General Meeting on

Record date for a Shareholder to be registered in the Register in order to be eligible
to attend and participate in the General Meeting and to vote thereat, by close of
trade on

For administrative reasons, Forms of Proxy (grey) in respect of the General Meeting
to be lodged at the Transfer Secretaries preferably by 10:00 on

Forms of Proxy (grey) not lodged with the Transfer Secretaries to be handed to the
chairperson of the General Meeting before the proxy exercises the rights of the
Shareholder at the General Meeting on

General Meeting held at 10:00 on

Results of the General Meeting announced on

Friday, 21 February

Friday, 28 February

Tuesday, 17 March

Friday, 20 March

Friday, 20 March

Thursday, 26 March

Monday, 30 March

Monday, 30 March
Monday, 30 March

Notes:

1. The above dates and times are subject to amendment at the discretion of CA Sales, subject to the Companies Act and any other
regulatory requirements. Any such amendment will be communicated to the Shareholders in accordance with the Companies Act

and the MOI on X-News and the 4AX website.

2. All dates and times indicated above are Botswana Standard Time (identical to South African Standard Time).

3. Ifthe General Meeting is adjourned or postponed, Forms of Proxy submitted for the initial General Meeting will remain valid in respect

of any such adjournment or postponement.



DEFINITIONS AND INTERPRETATIONS

In this Circular, unless the context indicates otherwise, references to the singular shall include the plural and
vice versa, words denoting one gender include the others, words and expressions denoting natural persons
include juristic persons and associations of persons and the words and expressions in the first column have
the meanings stated opposite them in the second column.

“4AX"

“4AX Listings Requirements”
“4AX Register”

“Board” or “Directors”

“Botswana”

“BSE”

“BSE Listings Requirements”

“BSE Register”

“BSE Sponsor”

“Business Day”
“BWP” or “P”
“CA Sales” or “Company”

“Certificated Shareholders”

“Certificated Shares”

“Circular”

“Companies Act”

“Conditions Precedent”

“Consideration Shares”

the licensed exchange operated by 4 Africa 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;

the Listings Requirements of 4AX, as amended from time to time by 4AX;

the register of Shareholders, including the relevant sub-registers of the
CSDP(s) administering the sub-registers of CA Sales and the register of
disclosures, in relation to CA Sales listed on the 4AX;

the directors of CA Sales from time to time, comprising, as at the Last
Practicable Date, those persons whose names appear in the “Corporate
Information and Advisors” section of this Circular;

the Republic of Botswana;

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

the Equity Listings Requirements of the BSE, as amended from time to
time by the BSE;

the register of Shareholders, including the relevant sub-registers of the
CSDB(s) administering the sub-registers of CA Sales and the register of
disclosures, in relation to CA Sales listed on the BSE;

African Alliance Botswana Securities Limited, the particulars of which
are set out in the “Corporate Information and Advisors” section of this
Circular;

any day, other than a Saturday, Sunday or public holiday in South Africa;
Botswana Pula, the legal tender in Botswana;

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 listed on the BSE and 4AX;

holders of Certificated Shares;

Shares being “certificated securities” and having accordingly not been
Dematerialised, title to which are evidenced by Documents of Title;

this bound document dated Friday, 28 February 2020 to Shareholders,
including all annexures hereto;

the Companies Act, 2008 (Act No. 71 of 2008) of South Africa, as
amended or replaced from time to time;

the conditions precedent to the Transaction as set out in paragraph 3.2
of this Circular;

collectively, the Tranche 1 Consideration Shares and the Tranche 2
Consideration Shares;



“CSbB”

“CSDP”

“Custody Agreement”

“Dematerialise”

“Dematerialised Shareholders”

“Dematerialised Shares”

“Documents of Title”

“Dunechanus Trust”

“Dunechanus Trust Tranche
1 Sale Shares”

“Dunechanus Trust Tranche
2 Sale Shares”

“Financial Markets Act”

“Form of Proxy”

“General Meeting”

“Income Tax Act”

‘Independent Expert”

“Independent Expert’'s Report”

“Last Practicable Date”

“Lewis”

the Central Securities Depository of Botswana Limited, being the central
securities depository of the BSE;

a Central Securities Depository Participant with whom a Shareholder on
the 4AX Register holds a Dematerialised share account;

a custody mandate agreement between a Shareholder and a CSDP or
broker, regulating their relationship in respect of Dematerialised Shares
held on CA Sales’s uncertificated securities register administered by a
CSDP or broker on behalf of that person;

the process by which Certificated Shares are converted into an electronic
format as Dematerialised Shares and recorded in CA Sale’s uncertificated
securities Register administered by a CSDP or CSDB;

Shareholders who hold Dematerialised Shares;

Shares which have been Dematerialised and which are no longer
evidenced by certificates or other physical Documents of Title;

share certificates, certified transfer deeds, balance receipts or any other
physical documents of title pertaining to the Shares in question,
acceptable to the Board,

the trustees for the time being of the Dunechanus Family Trust, trust
number IT 1652/05, a trust duly incorporated and registered in
accordance with the laws of South Africa, of which Lewis is a trustee and
beneficiary;

87 ordinary shares in the issued ordinary share capital of Pack ‘n Stack
having a par value of ZAR1 each, currently constituting 4.35% of the
entire issued ordinary share capital of Pack ‘n Stack;

87 ordinary shares in the issued ordinary share capital of Pack ‘n Stack
having a par value of ZAR1 each, currently constituting 4.35% of the
entire issued ordinary share capital of Pack ‘n Stack;

the Financial Markets Act, 2012 (No. 19 of 2012) of South Africa, as
amended or replaced from time to time;

for purposes of the General Meeting, the form of proxy (grey) for use by
Shareholders;

the general meeting of Shareholders to be held at 2nd Floor, Boardroom,
Portion 867, Commerce Park, Gaborone, Botswana, on Monday,
30 March 2020 at 10:00, convened in terms of the Notice of General
Meeting enclosed and forming part of this Circular, together with any
reconvened general meeting held as a result of the adjournment or
postponement of that general meeting;

the Income Tax Act, 1962 (Act No. 58 of 1962) of South Africa, as
amended or replaced from time to time;

Grant Thornton Botswana, further particulars of which appear in the
“Corporate Information and Advisors” section of this Circular;

the fair and reasonable opinion prepared by the Independent Expert on
the Transaction, prepared in accordance with the provisions of the BSE
Listings Requirements, and attached hereto as Annexure 1;

the last practicable date before finalisation of this Circular, which date
was Wednesday, 19 February 2020;

Duncan Lewis (identity number 681129 5217 081), an adult male South
African citizen and a Director and the chief executive officer of the
Company;



“Lewis Tranche 1
Sale Shares”

“Lewis Tranche 2
Sale Shares”

“Maximum Consideration”
“MOI”

“Notice of General Meeting”

“Own-Name Registration” or
“Own-Name Dematerialised
Shareholders”

“Pack ‘n Stack”

“PSG Capital”

“Rand”, “R” or “ZAR”
“Register”

“Sale Shares”
“Sellers”

“Share Issue”

“Shares”
“Shareholders”
“South Africa”
“Subsidiary”

“Tranche 1 Consideration Shares”

“Tranche 1 Purchase
Consideration”

“Tranche 1 Sale Shares”

15 ordinary shares in the issued ordinary share capital of Pack ‘n Stack
having a par value of ZAR1 each, currently constituting 0.75% of the
entire issued ordinary share capital of Pack ‘'n Stack;

14 ordinary shares in the issued ordinary share capital of Pack ‘'n Stack
having a par value of ZAR1 each, currently constituting 0.70% of the
entire issued ordinary share capital of Pack ‘n Stack;

has the meaning given thereto in paragraph 1.4.2 below;
the memorandum of incorporation of CA Sales;

the notice of the General Meeting of Shareholders, forming part of this
Circular;

Shareholders who hold Shares that have been Dematerialised and are
recorded by the CSDP or CSDB on the sub-register kept by that CSDP,
CSDB in the name of such Shareholder;

Pack 'n Stack Investment Holdings Proprietary Limited (registration
number 2001/008373/07), a limited liability private company duly
incorporated in South Africa and a Subsidiary of CA Sales;

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 and Advisors”
section of this Circular;

South African Rand, the legal tender in South Africa;

the BSE Register and the 4AX Register, as the case may be;
collectively, the Tranche 1 Sale Shares and the Tranche 2 Sale Shares;
collectively, Lewis and the Dunechanus Trust;

the issue of the Consideration Shares by CA Sales to the Sellers pursuant
to the Transaction;

no par value ordinary shares in the Company'’s issued share capital;
registered holders of Shares;
the Republic of South Africa;

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

the aggregate number of Shares which are to be issued by CA Sales to
the Sellers, at a price per share equal to the VWAP prior to the date in
which the last of the Conditions Precedent is fulfilled in settlement of the
Tranche 1 Purchase Consideration, with the number of Shares to be
issued, being calculated by dividing the Tranche 1 Purchase
Consideration by such VWAP;

the amount due by CA Sales to the Sellers in consideration for the
Tranche 1 Sale Shares, being an amount of ZAR15 250 809;

collectively, the Dunechanus Trust Tranche 1 Sale Shares and the Lewis
Tranche 1 Sale Shares;



“Tranche 2 Consideration Shares”

“Tranche 2 Purchase
Consideration”
“Tranche 2 Sale Shares”

“Transaction”

“Transaction Agreement”

“Transfer Secretaries”

“VWAP”

X-News

the aggregate number of Shares which are to be issued by CA Sales to
the Sellers, at a price per share equal to the VWAP on the day of the
Tranche 2 Purchase Consideration being agreed or determined in terms
of the Transaction Agreement, in settlement of the Tranche 2 Purchase
Consideration, with the number of Shares to be issued, being calculated
by dividing the Tranche 2 Purchase Consideration by such VWAP;

the amount payable by CA Sales to the Sellers for the Tranche 2 Sale
Shares, as set out in paragraph 3.1.7;

collectively, the Dunechanus Trust Tranche 2 Sale Shares and the Lewis
Tranche 2 Sale Shares;

the proposed sale by the Sellers of the Sale Shares to CA Sales the
purchase consideration of which is to be settled by CA Sales through the
Share Issue in terms of the Transaction Agreement, which is to occur by
means of an asset-for-share transaction in terms of section 42 of the
Income Tax Act;

the asset-for-share agreement entered into between the Sellers, CA Sales
and Pack ‘n Stack on or about 24 December 2019, recording the terms
and conditions of the Transaction;

Grant Thornton Botswana, the particulars of which are set out in the
“Corporate Information and Aadvisors” section of this Circular;

the volume weighted average price of a Share determined over a period
of 60 (sixty) trading days on the BSE prior to a specified date; and

the BSE News Service.
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CIRCULARTO SHAREHOLDERS

1.

INTRODUCTION AND PURPOSE OF THIS CIRCULAR

1.1

1.2

1.3

As announced on 24 December 2019, the Company concluded the Transaction Agreement,
in terms of which the Sellers will sell the Sale Shares to the Company, the aggregate purchase
consideration of which shall be settled through the Share Issue, being the issuing by the Company
of the Consideration Shares to the Sellers. The Transaction is to occur by means of an asset-for-
share transaction in terms of section 42 of the Income Tax Act.

CA Sales is a public company duly incorporated in South Africa and must comply with the provisions
of the Companies Act. In terms sections 41(1)(a) and (b) of the Companies Act, the issuing of
shares to a director of a company or to a person related or inter-related to a director requires
shareholder approval by means of a special resolution. Lewis is a director of CA Sales and a trustee
and beneficiary of the Dunechanus Trust. Accordingly, the issuing by CA Sales of the Consideration
Shares under the Share Issue to Lewis and (to the extent that it may be related or inter-related to
Lewis) to the Dunechanus Trust pursuant to the Transaction requires the approval of Shareholders
by means of a special resolution, requiring the support of at least 75% of the voting rights exercised
on the resolution.

The purpose of this Circular is to:

1.3.1 provide Shareholders with the relevant information relating to the Transaction and the Share
Issue to enable Shareholders to make an informed decision in respect of the resolutions set
out in the Notice of General Meeting enclosed with this Circular; and



1.4

1.3.2 convene the General Meeting to consider and, if deemed fit, approve the resolutions
authorising the Share Issue.

Classification of the Transaction

1.4.1 Lewis is a director of CA Sales and therefore a related party to CA Sales as contemplated in
paragraph 7.2(c)(i) of the BSE Listings Requirements. The Dunechanus Trust is an associate
of Lewis and therefore also a related party to CA Sales as contemplated in paragraph 7.2(c)
(vii) of the BSE Listings Requirements.

1.4.2 As mentioned in paragraph 3.1.6 below, the aggregate maximum consideration in respect
of the Sale Shares will not exceed ZAR44 803 409 (“Maximum Consideration”) equating
to P33 602 482 (at an exchange rate R1.33 to the Pula, as at the as at the date of signature
of the Transaction Agreement). As at the date of signature of the Transaction Agreement,
the market capitalisation of CA Sales was P1.69 billion. As the value of the Maximum
Consideration is equal to only 1.99% of CA Sale’s market capitalisation, the Transaction
constitutes a small related party transaction in accordance with paragraph 7.6 of the
BSE Listings Requirements. Likewise, the Transaction does not constitute a related party
transaction in accordance with the 4AX Listings Requirements.

1.4.3 In terms of the BSE Listings Requirements, a small related party transaction such as
the Transaction is not required to be approved by Shareholder. However, as required by
paragraph 7.6 of the BSE Listings Requirements:

1.4.3.1 the Company has informed the BSE in writing of the Transaction; and

1.4.3.2 the Company confirms that the provisions of paragraph 7.6(b) of the BSE Listings
Requirements have been complied with in that the Board and the audit committee
of CA Sales have reviewed the Transaction and have determined that the terms
of the Transaction are fair, taking into account the Independent Expert’s Report,
which has been presented to the BSE.

1.4.4 This Circular is, accordingly, not required under either the BSE Listings Requirements or the
4AX Listings Requirements, but is being distributed to Shareholders for purposes of section
41(1) of the Companies Act in order to convene the General Meeting to consider and, if
deemed fit, approve the resolutions authorising the Share Issue.

RATIONALE FOR THE TRANSACTION AND SHARE ISSUE

2.1

2.2

2.3

2.4

Lewis was appointed as a Director and the chief executive officer of CA Sales on 1 June 2019.
Lewis (together with his associate, the Dunechanus Trust) holds 10.15% of the issued shares in
Pack ‘n Stack. Pack ‘n Stack is a Subsidiary of CA Sales, with CA Sales currently holding 84% of
the issued share capital of Pack ‘n Stack.

Pack ‘n Stack is an integral part of the CA Sales group and essential to CA Sales’s growth path.
With Lewis taking up the role of chief executive officer of CA Sales, the Board has considered
means of ensuring that Lewis’s interests are further aligned to the wider CA Sales group and CA
Sales’s Shareholders (and not only to Pack ‘n Stack). With this in mind, the Board is proposing
the Transaction, in terms of which Lewis and his family trust will be acquiring additional Shares in
exchange for their shareholding in Pack ‘'n Stack.

As at the Last Practicable Date, the Sellers, between them, held 6 272 956 Shares, constituting
1.4% of CA Sales’s issued share capital. Following the implementation of the Transaction, Lewis
and the Dunechanus Trust will no longer hold any shares in Pack ‘'n Stack.

It is not possible to confirm, at this stage, the number of Consideration Shares to be issued under
the Share Issue, as this will depend on the performance of Pack ‘n Stack and the applicable
VWAP (see paragraphs 3.1.3, 3.1.4, 3.1.7 and 3.1.9 below). However, by way of illustration, should
the aggregate consideration in respect of the Sale Shares reach the Maximum Consideration of
ZAR44 803 409 (see paragraph 3.1.8), then assuming all Consideration Shares are issued at a
60-day VWAP of ZAR5.07 (BWP3.77 at an exchange rate of ZAR1.344 to the Pula (being the VWAP
and ZAR/BWP exchange rate as at the Last Practicable Date)), then 8 836 964 Consideration



Shares, in aggregate, would be issued to the Sellers. These Shares would represent (following their
issue, based on CA Sales’s current issued share capital), approximately 3.28% of CA Sales.

3. TERMS OF THE TRANSACTION AND SHARE ISSUE
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3.1  Overview

3.1.1

3.1.2

3.1.4

3.1.7

3.1.9

In terms of the Transaction, the Sellers will sell the Sale Shares (representing 10.15% of
the issued share capital of Pack ‘'n Stack) to the Company in two separate tranches, the
aggregate purchase consideration of which will be settled through the issuing by CA Sales
under the Share Issue of the Consideration Shares to the Sellers, in terms of section 42 of
the Income Tax Act.

Tranche 1

The first tranche of the Transaction involves the acquisition by the Company of 5.10% of
Pack ‘n Stack’s share capital (the Tranche 1 Sale Shares) from the Sellers for the Tranche 1
Purchase Consideration.

The Tranche 1 Purchase Consideration is based on the consolidated net profit after tax of
Pack ‘n Stack for its financial year ended 31 December 2018, adjusted to exclude any income,
expense and taxation items that are not recurring or sustainable in nature, calculated and
derived from Pack ‘'n Stack’s and its Subsidiaries’ audited financial statements for that year.
The Tranche 1 Purchase Consideration has been calculated by applying a price earnings
multiple of 7 thereto, and will amount to ZAR15 250 809.

The Tranche 1 Purchase Consideration will be settled through the issue by CA Sales of
the Tranche 1 Consideration Shares to the Sellers at the prevailing 60-day VWAP. By way
of example, assuming Shares are issued at a 60-day VWAP of ZAR5.07 (BWP3.77 at an
exchange rate of ZAR1.344 to the Pula), then 3 008 049 Shares in aggregate will be issued
to the Sellers as follows:

3.1.4.1 by issuing to the Dunechanus Trust 85.29% of the Tranche 1 Consideration
Shares; and

3.1.4.2 by issuing to Lewis 14.71% of the Tranche 1 Consideration Shares.

Following implementation of the first tranche of the Transaction, CA Sales will hold 89.1% of
the issued shares in Pack ‘n Stack.

Tranche 2

The second tranche of the Transaction involves the acquisition by the Company of 5.05%
of Pack ‘n Stack’s share capital (the Tranche 2 Sale Shares) from the Sellers for the Tranche
2 Purchase Consideration.

The Tranche 2 Purchase Consideration is based on the consolidated net profit after tax
of Pack ‘n Stack for its financial year ending 31 December 2020, adjusted to exclude any
income, expense and taxation items that are not recurring or sustainable in nature, calculated
and derived from Pack ‘n Stack’s and its Subsidiaries’ audited financial statements for that
year. The Tranche 2 Purchase Consideration will be calculated by applying a price earnings
multiple of 7 thereto.

Notwithstanding anything to the contrary, the Tranche 2 Purchase Consideration shall be
capped at and not exceed ZAR29 552 600, with the result that the aggregate of the Tranche
1 Purchase Consideration and the Tranche 2 Purchase Consideration shall never exceed
the Maximum Consideration of ZAR44 803 409.

The Tranche 2 Purchase Consideration will be settled through the issue by CA Sales of the
Tranche 2 Consideration Shares to the Sellers at the prevailing 60-day VWAP as follows:

3.1.9.1 by issuing to the Dunechanus Trust 86.14% of the Tranche 2 Consideration
Shares; and

3.1.9.2 by issuing to Lewis 13.86% of the Tranche 2 Consideration Shares.



3.2

3.3

3.1.10 Following implementation of the second tranche of the Transaction, CA Sales will hold
94.15% of the issued shares in Pack ‘n Stack.

3.1.11 In the event of any fractions of Tranche 1 Consideration Shares and/or Tranche 2
Consideration Shares to be issued in accordance with paragraphs 3.1.4 and 3.1.9 above,
such fractions shall be rounded down to the nearest whole number and issued accordingly.
For the avoidance of doubt, no cash payment will be made in respect of any shortfall.

Conditions Precedent

3.2.1 The Transaction, and as a result, the Share Issue, is subject to the fulfilment of the
following conditions precedent (“Conditions Precedent’), namely that by no later than
31 March 2020:

3.2.1.1 the Board has approved or ratified (as the case may be) the conclusion of the
Transaction Agreement and has approved the issue of the Consideration Shares
to the Sellers, subject to the shareholder approval referred to in paragraph 3.2.1.6
being obtained;

3.2.1.2 the board of directors of Pack ‘n Stack has approved the transfer of the Sale
Shares pursuant to the Transaction Agreement;

3.2.1.3 thetrustees for the time being of the Dunechanus Trust have unanimously approved
or ratified (as the case may be) in writing the Transaction and the conclusion of
the Transaction Agreement;

3.2.1.4 to the extent required, the Company has obtained all regulatory approvals and/
or exemptions for the Transaction as may be required, including, if applicable, by
the BSE and/or the 4AX;

3.2.1.5 the Independent Expert has provided written confirmation to the Company that
the Transaction, on the terms set out in the Transaction Agreement, is fair as
contemplated in the BSE Listings Requirements;

3.2.1.6 Shareholders have passed a special resolution in terms of section 41(1) of the
Companies Act to issue the Consideration Shares to the Sellers; and

3.2.1.7 all the other shareholders of Pack ‘n Stack have waived in writing any pre-emptive
rights, options or similar rights which they may have in respect of the Sale Shares.

3.2.2 No Condition Precedent is capable of being waived. The Company will, however, be entitled
to extend the date for fulfilment of any Condition(s) Precedent on written notice to the Sellers
prior to the expiry of the relevant time period, provided that any extension of more than 45
days shall require the consent of the Sellers.

The implementation date of the Transaction

3.3.1  The first tranche of the Transaction will be implemented on the third Business Day after
the day on which the last of the Conditions Precedent is fulfilled, on which date CA Sales
will take transfer of the Tranche 1 Sale Shares and will issue the Tranche 1 Consideration
Shares.

3.3.2 The second tranche of the Transaction will be implemented after the audited financial
statements of Pack ‘'n Stack and its subsidiaries for the financial year ending 31 December
2020 has been finalised, on the third Business Day following the Tranche 2 Purchase
Consideration being agreed or determined in terms of the Transaction Agreement, on which
date CA Sales will take transfer of the Tranche 2 Sale Shares and will issue the Tranche 2
Consideration Shares.

4. GENERAL MEETING

4.1

The General Meeting of Shareholders will be held at 2nd Floor, Boardroom, Portion 867, Commerce
Park, Gaborone, Botswana on Monday, 30 March 2020, to consider and, if deemed fit, to pass,
with or without modification, the requisite resolutions required to give effect to the Share Issue, as
contained in the Notice of General Meeting attached to this Circular.
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4.2 Fulldetails of the action required by Shareholders are set out inthe “ Action Required by Shareholders”
section of this Circular.

5. THE VIEWS OF THE BOARD IN RELATION TO TRANSACTION AND THE SHARE ISSUE

5.1 Grant Thornton Botswana has been appointed as an independent professional expert listed as
acceptable to the BSE. The Independent Expert has found the Transaction and Share Issue to be
fair, for the reasons and on the basis set out in the Independent Expert’'s Report.

5.2 The Board and its audit committee, taking into account the Independent Expert’s Report, have
considered the terms and conditions of the Transaction and the Share Issue and are of the opinion
that the terms and conditions thereof are fair to Shareholders and, accordingly, recommend that
Shareholders vote in favour of the resolutions to be proposed at the General Meeting relating to the
approval of the Share Issue.

5.3 The Directors, in their personal capacities, intend to vote any Shares beneficially owned by them
in favour of the resolutions to be proposed at the General Meeting. While Lewis (a Director of the
Company) is entitled by law to vote his Shares, he has, for purposes of good corporate governance,
nevertheless opted not to vote on the resolutions to be proposed at the General Meeting.

6. ADVISERS’ CONSENTS

Each of the advisers, whose name appears in the “Corporate Information and Advisors” section of this
Circular, has consented in writing to act in the capacities stated and to the inclusion of its name and in
the case of the Independent Expert, to the inclusion of its report in this Circular in the form and context in
which they appear and has not withdrawn its consent prior to the publication of this Circular.

7. DOCUMENTS AVAILABLE FOR INSPECTION
The following documents, or copies thereof, will be available for inspection by Shareholders during
normal business hours at the registered office and Botswana office of CA Sales and at the offices of PSG
Capital and the BSE Sponsor from Friday, 28 February 2020, until the date of the General Meeting (both
days inclusive):
7.1 the Independent Expert’'s Report, as reproduced in Annexure 1;
7.2 the Transaction Agreement;

7.3 the written consents from each of the advisers referred to in paragraph 6; and

7.4 acopy of this Circular.

SIGNED ON 26 FEBRUARY 2020 BY JOHAN HOLTZHAUSEN ON BEHALF OF THE BOARD OF CA SALES,
AS DULY AUTHORISED BY THE BOARD

JOHAN HOLTZHAUSEN
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ANNEXURE 1:

INDEPENDENT EXPERT’S REPORT

© GrantThornton

An instinct for growth

The Board of Diirecross

CA Sales Hioldings L irmited

11 Alice Lane, Building 3 (2nd fioedd

Sandown 2196

PO Box 557, Parklands 3121 ]

Bepublic af South Afnca mn:‘—
Fid 50070 Firgroursh
RN A
Chatororm: Bolownr

12 Febary 3020 : ﬁ E-::HL.:
P

Ref moo ASS19/004% MG/ AG

Dear Sar' Madam

Subject Imbopendent Expent Opinion (a5 per Chupier 7 of Boswana Swock Exchangse

Equity Lisdogs Hequieemonts) — | rnaactions wich Belacd Pamics

Introductben

Backgrowind

Graat Thaemon (“GT™) by been mandated by the Board of Directoes of CA Sales Holdings
Limited {*CAS™ orthe Compuainy) 1o review the basis of the iransacrion price towands acguisition
of equity stake of 10.15% in its subsidiary company. Pack o Stack lmvestment Hollings (*Pack
n Stack”™), curently and collectively beigg beld by Dunechaus Trst (“the Trst™ and Disican
5. Leewis (Duncan), who = the Chief Execumive Officer [*CEO®) of CAS and provide an opinion
on whether the key sssumgtions ave fais ard reasonable, 5.1% stake & being acouired in First
tranche (tranche 1) with purchase consideration hased an FY2018 eamings. The balance 5,05%
will be acquired in second rranche (ranche 2} with purchase considerarion baged en FY2020
forecasr earnings. CAS i regitened n Botswana s % foreign company and Eswed an Batsamna
Stock Eachange's ("B5E™) main board - havirg commenced mmading from % Movember 2017,

Diefimition of Patrness and Reascnableness

A transaction & deemed far and reasomable 1o the sharelolders i the benefits derved from the
trangaction will equal or exceed the rebited costs thersof, The assezsment of faimess i primuarly
quantiearve. [n the case, fimess & devermined by the lovs-tenn income genemation of the
subsidiry comparny meulting n higher income for CAS from effective invesemen of additional
capeal | the subsidiary company, The ssesmen of reasonahleres & qualiative, In this case,
the Transaction is deerned ressonable i the purchass consideration i line with nucket stndards
On sEmikar EVesLIenEs,

Limitng Condetiovns

L o e s Complaeres and Accuracy of [nformavion - GT b -prepared this apinsan in'good farh
g anid b rebed on che scowracy and veracity of the iformation made available 1o it by the

S i e b T e ke | 8
S o b b i
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L}

Darectors of CAS, Whikt GT has no resson to doubn the accuracy or veracity of such
informarion supplind, GT accepts no responsibiicy whatscever for the accuracy or véracny
af such mformaron,

Eeniomie, Marker and Cxlier Condoiom - GT has b.m:l.r:sw Ol BCOCHMTES, Cirket
and other conditions prevailing on or abes Cetober 2019, Tt shiould be nowed thar
subsequent svents nay inevicsbly affect ths opmion and tha GT & not under any
obliganon te update, revise or reaffom s opinenn sheuld aoysuch developients trars pare.
Specifically, bur without limming the generaliry of the forepoing, such subsequent events
may inchude matexial changes consequent upon changes in economic, marker and other
conditions, or the business of, or prospeces. of CAS, Pack n Stack and sheir subsidiary &
assocate companies bBeween the effective date of ths epinion asd the dae of any
subsequent comsideration bereof,

Puirpeoee of Valwrien Opinkon - This vahwmon opinion & reodered solely & an expen
whﬁmhmﬂuw&ﬂﬁwdﬂeh@uﬂmunﬂb&mdﬂumlbﬂpﬁm
tmwards acquisition. of equity sde of 10.15% i Pack n Stack thar i currently and
collectively being beld by the Trst and Thincan 5. Lewiz a5 provided for in tenme of
Chapter 7 of the BSE Equity Listing Bequirements, and for no other purpase whatsoever,

Fepresemations and Wamumie: - GT qrokes m0 repréeseatabion of Wircanty, expiess or
irnplied, nor skall ave any responsibilicy or Eabiliry wharsoever in respect of anystaement;
irdormation or opmion comtained oo redied on hermn, whether orally or i weting, or a0y
onEsions, or in respect of e conpleteness andfor accunacy of any such staement,
informaion or opmion, Char review of the baszs of amiving st the purchase comsidermtion
aball st copste an incependent valurion of the subsidians compardies and’ ar am audit
in aceendance with Auditing Standands. On the bask of these enquesies and sich other
provedures = GT comsiders approprise o the cacumerances, G believes tha the
irformasan provided has been prepared wath dise care and consideramon,

[rade pendenee

Save for the fees payable (o GT for providing this mdependent expen opinion, which fees ae
pn}ubleirrupu:tinufﬂlemﬂ:mnfﬂt'ﬂ:uaniuﬂ.GTlusm rn.lt.ﬂ:i:]-lru.:mt.d.i.mel.nr
indirect, beneficil or non-beneficial, in CAS and Pack n Stack orany of ther subsidianies,

Procedures
Sources of Information
In amwng st our opinien, we have considered, inter alia the following:

Pack n Seack &5 4 nanonal agency business based i Souchern Africa Tn s a fall-service recad
andd Marmibix, The serwice offering o hardwsre srore B aadled thiough Array Marketing
and Surapax, which wes acquined by Pack n Stack in 2016 and 2017, Prior 1 the
Transaction, CAS held 83,9% equity stake in Pack n Stack;

Anrngal financial saremerns for Pack o Suckand me operaeng subsedianes and associates
Forthe yearended 31 December 2018;

or e o A L

e - Siboeors BT A



o' Grant Thornton )

= Vahmtion msumptions and a multiple applied for te Transaction 3 provided by the
Dhirecton of KAS;

» Bebrive valuarion multiples for comparable megional listed comimmer metail & wholesale
oomganies abtaimed from BSE, Motswed Securities and johannesburg Stock Exchangs
(*JSE=);

w CAS' Paclon Stack roll up propasal presentation
o Pack o Stack nommaleed PAT projeciions for FY2000

*  Discussicns and corespondence with Directors of CAS egarding the Trarssction.

Background ta the Transaction

The review s carvied o in Oerober 2019, with regards 10 the deciion of CAS board conceming
the proposed transaction berween CAS and the Trust/ Dhancan S, Lewis involving share swap
as Tollows;

¥ Tranche i CA Sales wall acquire an agpregae of 102 (5.90%) shares held by Dhuncan
{I:asham}audd‘tTMt{E?ﬂmu] in Pack n Stack for 1 considerason bassd oo the
recurming aributable camings of Pack o Stack for the vear ended 31 December 2018,
based on the awdived financil statements for thar wear (*Tranche 1), “The purchase
consideration for Tranche 1 will be calculsted ar 2 price eamings multiple of 7 and will
a0t o ZAR 15,250,809, The comsiderarion will be seled through the ssoe by CA
Sales of CA Sales ordinary shares 1o Duncan and to the Tret o the prevailing 60-day
volume wegghted aversge traded price ("VWATF™). By way of example, sssuming CA
Sdhes: shames are issued at a 60-day VAP of ZAR 507 (BWP 377 2 an exchange rae
of B1344 to the Pulaj, then 3,008,045 CA Sales shares in aggregate will be tsued 1o
Drancan {416,957 shures) arel to the Tt (the remaining 2591092 shares) w
consideraton.

# Tranche 2: CA Sales will scquire an agpyepane of 101 (5.05%) shares held by Dhncan
(14 shares) and the Trust (87 shares) in Pack n $tack for a considerarion based an the
recurnng attrdbutable earminge of Pack o Seack for the vear ending 31 December 2020,
based on the andied firandil satemems for tha year (" Teanche 2%}, The parchase
consideration for Tranche: 2 will be calewbated at 2 price eamings mukiple of 7.
Mewwitlstanding amthing to the commary, the purchase comsideration for Tranche 2
shall be capped & and not exoeed ZAR 29,552,600, The consideracion will be settled
through the Bsue by CA Sales of CA Saler ordinary shares to Duncan and o the Trust
it the prevailing 60-day VWA ar the time. Tranche 7 wall be implememed during 3321,
Pest Tranche 2, CA Sales will hodd 94.15% of Pack n Stack,

¥ Insemmary, CA Sales & 1o acquire 3 vocal of 203 shares m Pack n Stack basad on an
wggIegare M corsiderabon of £AR 44,873,409, semled daroogh ssusg CA Sale
shares & the prevailing S0-day VWAP a the time.

] ™
g o vt oh ¥t
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¥ A5 the trarsaction reviewdane inOcrober 2019, CAS & a maenal sharcholder in Pack

o Seack as defined in Section 7.7 of the BSE Listing Requirernenss and Duncan 5, Lewis
t5 the principal executive officer, ie. CEO of CAS: Dunechaos Trust is a sharcholder of
Pack n S1ack The acqusition of addsional equity stake by CAS in its subsidiiry Pack n
Stack from CASS CEOQ, Duncan 5. Lews and the Tost is thus - relwed party
trareaction in terems of the BSE Listing Requirements. The tarsacticn valie & less than
%, at 1,97% of market capalszmn of the lited comgprany, vie, CAS. As per Boswans
Stock Exchange Equity Listng Requircmenss, she mquirements. for tramsaction with
mlaed party do nee apphy since this & treaed @8 a small varsaction, For small
transactions, the Boand of Directors of CAS 5 requuned 1o issue a cerificare tar the
Auelir Commeties has reviewed and approved the transaction and are sarisfied tha the
transacton is fair and reasonable. Gram Thomton's opinion & therefone for the Brard
of Dhirecroms of CAS,

Review of Valuation
[ ander 10 assess the Faimess and reasonablensss of the purchase consideration for addiional

18.15% equity stake in Pack o' Stack, curmently being held by the Trst and Duncan 5. Lews, GT
conducted the following:

Following,

high-kevel mview of the moem lesoncal finacal pedormmece of Pack o Stack and s
opérating subuidiinies & asociae companies for financial years 201718 (25 applicable);
testing appropoatensss of the vahsmion methodelogy used in order toarrve ar the pun hase
considermion - with due consideraion 1o the underhang inchistry i which the subsidiary
companies operae, busmess cycles, e

review the key ssumptions o financal forecasss for FY2025, bass of punchoss
easidermion and rarsacTion smime

confirmeation From Diectors of CAS that there hine been no matenal changes inthe

businesses of the subsidiary companies smee the date of trarssction proposal, GT believes the
valwrien of Pack n Stack are valid

Yaluati | T ,

A5 at peview cate i Ceraber 2019, Pack n Stack Investment Hokdings had imvesumenes in
the following subaidiin: and sssocine companies. The group compamiss ar: stnuchsed
curmenthy ta meet Black Economic Empowerment (“BEE") crtersan, and use the same T,
Payroll and Accounting systeme and moeive operanonz] support from Pack o Sack:

o Pack o Stack (Pryd Led (75% shareholding), which has 51% shascholding in
Magner Marketing

o Auray Marketing (80% s hareholding}
o BefS Betail Soluions, Namibia (100% shareholding)
o Edge Logistics {(30% sharchokling)

(PRSP RE TEILEL PR S
S Sanera i, Dapnangr



o Grant Thornton 8

o Agility In-Stere KZMN (70% shareholding)
o Surapa (51% sharehioldimg)
*  The following changes wook place after 31 Degember 2018 1o dawes
@ Arvay Marketing incressed sharcholding {I00% sharehalding)
o Edge Logrncy sold
& Sumpa increased sharebolding [ 100% shave holding)
o Agilicy I Store acquened (shareholdings 100%)
®  The Direcrors of CAS comgpuated the narmalsed PAT;

# For wanche 1 of the proposed mamaciors of each of the above-mentioned
subsciary and associme companies uwsing their annel fimncil seaemems for
tinancial year ended 31 December 2018, Subsequershy; the comolidaed PAT of Pack
n5eack 15 computed and value pertaining 10 nor-controlling imeres and discominued

operations & decuored 10 amive @ the mrbuable pommalised PAT of ZAR
42,715 352 of Pack n Stack Investmem Hokings - which is fair, in our view,

# For trunche 2 of the proposed rransaction: by assuming an appressive eompound
annal growih ree (CAGE) of 40% berween FY2018 and FYZ020 to sstimate
FYI020 anributshle normalsed PAT of ZAR 83,600,000, The forecasr normalised
FY2020 PAT s the raxinium possible, and therefore 3 cap of the wanche 2 of the
transaction assurmicg Pack n Stack succeeds i winning and sdding the high margin
rnukinasiomls v their ponfolio of prncipals.

"_ll

The vabusting of Pack o Stack & camed om by Directors of CAS uming Felame
Vahsmtion methodology by appldng Price Eamings multiple (“FYE*) of 7x o it
comsolidued arbuable normaliced Prafit After Tax ("PAT™) for financial jea
ended 31 December 2018 for tranche. 1 and FY2020 focecast surborable normmedissd
PAT for ranche 2.

= A P'E multiple of 7x for Pack n Stack Investmers Holdings is ar £5% discount 10 the
average trailing P/E rnio of censumer reeall 8 whoksale comparies isted on the BSE and
J5E. The P/E mubiple gives due consideration to the long-term economic prospeas of
m&m”ﬂamhﬁﬂlﬂuwwmﬂ operses. The decount applied 1o
benchradk sacvar erailing P/E ratio considers the Following facioms and is considered fair
& masonable;

o Coumry rehs of Sowh Africa, Mamibis and othér coumsies in Sonhern Adrca
m which the companies operane

& Smadl size-of the smesses relative 00 listed comparable compandes

[y g S B
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& Other usyetemaic risks applicabile to the groug companies relatve 1o [Eted
comparable companies (viz., geographic concensramon, dependence on key
personme|]

o Lack of markesability due to Pack o Stck Invesimens Holdings bemg prvaely
held business

+  Based anthe sbove memioned methodolegy, for the propesed transaction

¥ Tranche I- the valurion of 100% squiny share capital of Fack 0 Stk Tovesunem
Holdings & derived as ZAR 29 million. This keads to 5,1% addiional equity stalse
m Pack n Stck acquired by CAS from Duncan 5, Lewss being valued 2 ZAR
15,250,809, As per the comespanding sham swap amangemem and mansacion
structure shared by Direcrors of CAS, the purchase comsidermson & 1o be seled
through Esuing estrmaced 3,008,045 CAS shares at prevailing ZAR 5.07 (BWT 3,77
@ BWP/ZAR of 1.344),

= T:aﬂﬂﬂ!-afmﬁa:&dnﬂﬁmﬂinhﬂkmcf]ﬁﬁtquh‘jﬂﬂﬂﬂpﬂﬂfpﬂ
i Stack Tavvestenent Holdings & derived 6 ZAR 585 mdlon. Thi leads 1o 505%
addiriomal equity stake in Pack o Stack Investment Hoklires acquired by CAS from
Duncan 5. Lewds being valoed o mooamum of ZAR 29552600, As per the
comesponding share swap armngement and tracsaction strucmane shared by
Directors of CAS, the estimaced aggregace future, purchase comsideration capped a
ZAR 29,552 500 15 to be sertled chrough g of CAS shares ar the prevading &2
days valume weighted aversge price.

Apptupﬂmnma an] Reasonableness of information and liﬂﬂ'ﬂpdﬁl‘la [FTh

In reggand tr the hisvorical financial information of Pack n Seack and its operating subsidanies S
assoctare companies, G T i of the view that the informanon i reasenably reliable, GTT has made
i of anmix financial staremems of these companies & availed to s, Alhough GT believes
the fiancal information grovided by Divectors of CAS were prepared with due care and
consiceration, G has not sudited amy of the informition.

Is1 resgard 10 the publichy available mformation, GT & saified tha the dna extrcted from BSE,
ISE and Motswedi Secunities @5 reasocuble and approprise.

Fair and reasonable opinion

Baged upon the above and subject to the foregoing, GT i of the opinson thar the basis of the
Trmaction with relsed parties of CAS, Dunechaus Trast and Duncan $. Lewss, is far and
resscnable,

e The purchase consideranon & fair as this &5 a strategic invessmens by CAS, which enables
Duncan %, Lewis, the CEOs mierests to be aligned with thase of the grearer CAS group

and CAS shareholders, This sranegic myvestment i expected to entance the Company’s
earmings and generze significant value for shamholders of CAS in the long tenm.

#  The purchase comsidertion & masorable in that:

Trwary e e o Tl " A |
ey Darrern | oo
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»  Narmalsed PAT is derived to amive a the valuation of the subsidiary comparry,
Pack n Seack ussing approprisee bask for FY2018;

# For FY2000 the forecast normalised PAT and the CAGR berween FY2018 &
FY020 have been denved using appropriaee besx;

# CAS directoss have indicaed that Pack n Stack his boughe-out the minoriy
sharcholders i its subsidiary companies, Surapax and Ay Marketing which gives
it o comrol over such these subsidiary companies by way of increased voting
righns;

= CAS directors have also highlighted that Pack n Stack comimelly ger new
customers. which adds to s growth and are looking w add hiph margin
tultisational to their portolio of principas

¥ Theorerical P/E mukiple applied on Nomulised PAT of subsidiary company
eargiders appmprise dscownt: o facor 0 commry risk small stock & odher
unsistermeric rishs and Lk of marecabilio:

independent Advioe

I should be noeed thar this opinion i not a recommendarion to any sharebolder of TAS 28 1w
the rranner in which they should voce, nor is it advice given on the appropriate couse of action
forsuch Dhrector o Sharehalders 1o take.

The shareholders of CAS shoukd note that each individual sharholder’s deciion may be
influenced by such shareholder’s pamicular circumstances and aceordingly thar such share holder
should consult an independent adviser & in any doddn & 10 the ment or otherase of the
transaction.

Cavenis

Lhir view & baged oo our review ot the valuarion and proposed transaction srociure providesd
by the Directors of CAS. In arriving at this view, we have relied upo, and assumed 10 be true,
accurant, complete and not misleading, the infomution, opimons and represenaion expressed
by the Diirectors of CAS. Accordingly, Gran Thorson accepes no lisbiiny of whatever nature
of any loes, damage or expense resubing dimcthy or indirectly fram the above view,

The reader's attenition & drwwm 1o the fact that this opinion doss no; purpon to contsn all of
the mfomurion mequied for an mvestment or disposal deciion, and amy such investmene o
disposal devision should only be made after carebid consideration of the financial and business
prospects of the sabsidiary companies,

GT his based this epimoa on the sute of the respecive grographies in which cach of the
operatmg subsadiary 8 sssochire companies operares, and the reading canditions as of Ociober
019, Shareholdars should note thae subsequent developments may affect this apinion, b GT
5 urder ne abligason 10 update, revise or reaffinm shis opinion should amy such developmens
TR pine,

Should you need amy further informarion refating o the above, please commc the ndersigned,

L L L R T e e )
T o Sy b A
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Dhimetor | Advisry Services)
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cass

Taking brands beyond borders

CA SALES HOLDINGS LIMITED

Incorporated in the Republic of South Africa
Registration number 2011/143100/06
Registered as an external company in the Republic of Botswana
Botswana registration number: EX2017/18292
Share code: CAS  ISIN: ZAE400000036
(“CA Sales” or “the Company”)

NOTICE OF GENERAL MEETING

All terms defined in the Circular to which this Notice of General Meeting is attached, shall bear the
same meanings where used in this Notice of General Meeting.

NOTICE IS HEREBY GIVEN that a General Meeting of Shareholders will be held at 2nd Floor, Boardroom,
Portion 867, Commerce Park, Gaborone, Botswana on Monday, 30 March 2020 at 10:00, to consider and, if
deemed fit, pass, with or without modification, the resolutions set out hereunder.

Notes:

—  For a special resolution to be approved by Shareholders, it must be supported by at least 75% of the voting rights exercised on such
resolution in terms of section 65(9) of the Companies Act and CA Sales’s MOI.

—  For an ordinary resolution to be approved by Shareholders, it must be supported by more than 50% of the voting rights exercised
on such resolution.

SPECIAL RESOLUTION NUMBER 1 - APPROVAL OF THE SHARE ISSUE IN TERMS OF THE
COMPANIES ACT

IT IS RESOLVED AS A SPECIAL RESOLUTION that the issuing of the Consideration Shares to the Sellers on
the terms set out in the Transaction Agreement, be and is hereby approved in terms of section 41(1)(a) and, to
the extent applicable, in terms of section 41(1)(b) of the Companies Act, on the basis detailed in the Circular.

Reason and effect

The reason for the special resolution above is to approve the issue of the Consideration Shares to the Sellers,
being required in terms of section 41(1)(a) of the Companies Act, as Lewis is a director of the Company and
in terms of section 41(1)(b) of the Companies Act, to the extent that the Dunechanus Trust is a person related
or inter-related to Lewis as contemplated in section 2 of the Companies Act.

The effect of the special resolution, if passed, will be to grant such approval for the issuance of the Consideration
Shares to the Sellers.

ORDINARY RESOLUTION NUMBER 1 — DIRECTORS’ AUTHORITY

IT IS RESOLVED AS AN ORDINARY RESOLUTION that any Director of CA Sales, other than Lewis, be and
is hereby authorised and empowered to do all such things, sign all such documents, file all such documents
with any applicable regulatory body (including the BSE and the 4AX), and take all such actions as may be
necessary for or incidental to give effect to the resolutions set out above in this Notice of General Meeting and
anything already done in this respect be and is hereby ratified.

Reason and effect

The reason for and effect of Ordinary Resolution Number 1 is to authorise each Director of CA Sales, other
than Lewis, to do all such things and sign all such documents as are deemed necessary or desirable to
implement the resolutions set out in the Notice of General Meeting.
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VOTING AND PROXIES

1.

The date on which Shareholders must be recorded as such in the Register for purposes of being entitled
to receive this Circular is Friday, 21 February 2020.

The date on which Shareholders must be recorded in the Register for purposes of being entitled to attend and
vote at the General Meeting is Friday, 20 March 2020, with the last day to trade Shares listed on the BSE being
Tuesday, 17 March 2020 and the last day to trade Shares listed on the 4AX being Friday, 20 March 2020.

Meeting participants will be required to provide proof of identification to the reasonable satisfaction of the
chairman of the General Meeting and must accordingly bring a copy of their identity document, passport
or driver’s licence to the General Meeting. If in doubt as to whether any document will be regarded as
satisfactory proof of identification, meeting participants should contact the transfer secretary for guidance.

Shareholders entitled to attend and vote at the General Meeting may appoint one or more proxies to
attend, speak and vote thereat in their stead. A proxy need not be a Shareholder of the Company. A Form
of Proxy, which sets out the relevant instructions for its completion, is enclosed for use by a Certificated
Shareholder or Own-name Registered Dematerialised Shareholder who wishes to be represented at the
General Meeting. Completion of a Form of Proxy will not preclude such Shareholder from attending and
voting (in preference to that Shareholder’s proxy) at the General Meeting.

The instrument appointing a proxy and the authority (if any) under which it is signed must reach the
Transfer Secretary at the address set out in the “Corporate Information and Advisors” section of the
Circular by no later than 10:00 on Thursday, 26 March 2020, provided that any Form of Proxy not delivered
to the Transfer Secretary by this time may be handed to the chairman of the General Meeting at any time
before the appointed proxy exercises any Shareholder rights at the General Meeting.

Dematerialised Shareholders, other than Own-name Registered Dematerialised Shareholders, who wish
to attend the General Meeting in person, will need to request their CSDP, CSDB or broker to provide them
with the necessary authority (i.e. letter of representation) in terms of the Custody Agreement entered into
between such Shareholders and the CSDP, CSDB or broker.

Dematerialised Shareholders, other than Own-name Registered Dematerialised Shareholders, who are
unable to attend the General Meeting and who wish to be represented thereat, must provide their CSDP,
CSDB or broker with their voting instructions in terms of the Custody Agreement entered into between
themselves and the CSDP, CSDB or broker in the manner and time stipulated therein.

Shareholders present in person, by proxy or by authorised representative shall, on a show of hands, have
one vote each and, on a poll, will have one vote in respect of each share held.

ELECTRONIC PARTICIPATION

1.
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Shareholders or their proxies may participate in the General Meeting by way of telephone conference call
(“teleconference facility”).

Please note that the teleconference facility will only allow Shareholders to listen in and raise questions
during the allocated time. Shareholders will not be able to vote using the teleconference facility. Should
such Shareholders wish to vote, they must either:

e complete the Form of Proxy and return it to the Transfer Secretaries in accordance with paragraph 5
above; or

e contact their CSDP or broker in accordance with paragraphs 6 and 7 above.

Shareholders or their proxies who wish to participate in the General Meeting via the teleconference
facility must notify the Company by emailing the company secretary (Frans.Reichert@cas.group) by no
later than Thursday, 26 March 2020. The company secretary will first validate such requests and confirm
the identity of the shareholder in terms of section 63(1) of the Companies Act and thereafter, if validated,
provide further details on using the teleconference facility.

The cost of the participant’s phone call will be for his/her own expense and will be billed separately by
his/her own telephone service provider.

The Company cannot guarantee there will not be a break in communication which is beyond the control
of the Company.

The participant acknowledges that the telecommunication lines are provided by a third party and
indemnifies the Company against any loss, injury, damage, penalty or claim arising in any way from the



use or possession of the telecommunication lines, whether or not the problem is caused by any act or
omission on the part of the participant or anyone else. In particular, but not exclusively, the participant
acknowledges that he/she will have no claim against the Company, whether for consequential damages
or otherwise, arising from the use of the telecommunication lines or any defect in it or from total or partial
failure of the telecommunication lines and connections linking the telecommunication lines to the General

Meeting.

SIGNED ON 26 FEBRUARY 2020 BY JOHAN HOLTZHAUSEN ON BEHALF OF THE BOARD OF CA SALES,
AS DULY AUTHORISED BY BOARD

JOHAN HOLTZHAUSEN
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CA SALES HOLDINGS LIMITED

Incorporated in the Republic of South Africa
Registration number 2011/143100/06
Registered as an external company in the Republic of Botswana
Botswana registration number: EX2017/18292
Share code: CAS  ISIN: ZAE400000036
(“CA Sales” or “the Company”)

FORM OF PROXY

All terms defined in the Circular, to which this Form of Proxy is attached, shall bear the same meanings when used
in this Form of Proxy.

For use by Shareholders at the General Meeting to be held at 2nd Floor, Boardroom, Portion 867, Commerce Park,
Gaborone, Botswana, on Monday, 30 March 2020 at 10:00.

I/We (Full name in print)

of (address)

Telephone: (work) area code ( ) Telephone: (home) area code ( )

Cellphone number: Email address:

being the holder of Shares in CA Sales, hereby appoint:

1. or failing him/her
2. or failing him/her

3. the chairperson of the General Meeting,

as my/our proxy to attend, speak and vote for me/us at the General Meeting for purposes of considering and, if deemed
fit, passing, with or without modification, the resolutions to be proposed thereat and at any adjournment thereof and to
vote for and/or against the resolutions and/or abstain from voting in respect of the Shares registered in my/our name(s),
in accordance with the following instruction (see notes):

In favour of * | Against * Abstain *

Special Resolution Number 1
Approval of the Share Issue in terms of the Companies Act

Ordinary Resolution Number 1
Directors’ authority

* One vote per Share held by Shareholders. Shareholders must insert the relevant number of votes they wish to vote in the appropriate
box provided or “X” should they wish to vote all Shares held by them. If the Form of Proxy is returned without an indication as to how
the proxy should vote on any particular matter, the proxy will exercise his/her discretion as to whether, and if so, how he/she votes.

Signed at on this day of 2020

Signature(s)

Capacity of signatory (where applicable)

Assisted by (where applicable) (state capacity and full name)

Each Shareholder is entitled to appoint one or more proxy(ies) (who need not be Shareholder(s) of CA Sales) to attend,
speak and vote in his/her stead at the General Meeting.

Please read the notes on the reverse side hereof.



Notes:
1. A Shareholder entitled to attend and vote at the General Meeting is entitled to appoint one or more proxies to attend, speak and vote
in his/her stead. A proxy need not be a registered Shareholder of CA Sales.

2. Every Shareholder present in person or by proxy and entitled to vote at the General Meeting shall, on a show of hands, have one vote
only, irrespective of the number of Shares such Shareholder holds. In the event of a poll, Shareholders present in person, by proxy or
by authorised representative shall have one vote in respect of each Share held.

Instructions on signing and lodging the Form of Proxy

A Shareholder may insert the name of a proxy or the names of two alternative proxies of the Shareholder’s
choice in the space/s provided, with or without deleting “the chairperson of the General Meeting”, but any
such deletion must be initialled by the Shareholder. Should this space/s be left blank, the proxy will be
exercised by the chairperson of the General Meeting. The person whose name appears first on the Form
of Proxy and who is present at the General Meeting will be entitled to act as proxy to the exclusion of those
whose names follow.

A minor must be assisted by his/her parent or guardian unless the relevant documents establishing his/her
legal capacity are produced or have been registered by the Transfer Secretaries or CA Sales.

The completed Form of Proxy must be lodged with, posted to or sent via e-mail to the Transfer Secretaries at
the addresses set out below, to be received by them preferably by no later than 10:00 (South African time)
on Thursday, 26 March 2020, provided that any Form of Proxy not delivered to the Transfer Secretary by this
time may be handed to the chairperson of the General Meeting prior to the commencement of the General
Meeting, at any time before the appointed proxy exercises any Shareholder rights at the General Meeting.
The details of the Transfer Secretaries are as set our below:

Documentary evidence establishing the authority of a person signing this Form of Proxy in a representative
capacity must be attached to this Form of Proxy unless previously recorded by the Transfer Secretaries or
waived by the chairperson of the General Meeting.

The completion and lodging of this Form of Proxy will not preclude the relevant Shareholder from attending
the General Meeting and speaking and voting in person thereat to the exclusion of any proxy appointed in
terms hereof, should such Shareholder wish to do so.

The completion of any blank spaces overleaf need not be initialled. Any alterations or corrections to this Form
of Proxy must be initialled by the signatory/ies.

The chairperson of the General Meeting may accept any Form of Proxy which is completed other than in
accordance with these instructions provided that he/she is satisfied as to the manner in which a Shareholder
wishes to vote.

Forms of Proxy must be completed and returned to be received by the Transfer Secretary of the company:

Shares listed on BSE Shares listed on 4AX
Grant Thornton, Botswana, Acumen Park, Plot 50370, 4 Africa Exchange Registry, Postnet Suite 532,
Fairground, Gaborone Private Bag X51, Bryanston, 2021
(PO Box 1157, Gaborone, Botswana) Email: operations@4aregistry.co.za

/iﬁce
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