THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION
The definitions and interpretations commencing on page 14 of this Circular apply mutatis mutandis throughout this
Circular including this cover page.
This document serves as a Prospectus (as defined in the Securities Act) and Listing Particulars pursuant to the
SEM Rules. In addition, this document is a rights offer Circular in terms of the JSE Listings Requirements. This
document is issued in compliance with the Securities Act, the Securities (Public Offers) Rules 2007, the rules and
regulations of the Stock Exchange of Mauritius Ltd, and the JSE Listings Requirements for the purposes of giving
information to the Shareholders of Mara Delta and the public at large with regard to the proposed Rights Offer.

MARA DELTA PROPERTY HOLDINGS LIMITED

(previously Delta Africa Property Holdings Limited)
(Registered by continuation in the Republic of Mauritius)
(Registration number: C128881 C1/GBL)
Having its registered address at
c/o Intercontinental Fund Services Limited, Level 5, Alexander House
35 Cybercity, Ebene 72201, Mauritius
SEM share code: DEL.N0000
JSE share code: MDP
ISIN: MU0473N00028
(LEC/RI/01/2017)
(“Mara Delta” or “the Company”)

PROSPECTUS AND RIGHTS OFFER CIRCULAR TO MARA DELTA SHAREHOLDERS

Relating to:
-

a Rights Offer of 98 892 723 Ordinary Shares at an issue price of USD 1.40 per share (partially underwritten)
on the basis of 0.81105 Rights Offer Shares for every 1 Ordinary Share held;

and enclosing:
-

a Form of Instruction in respect of a Letter of Allocation (to be completed by holders of Certificated Shares
on the South African Register only, if applicable);
a specimen Form containing the following sections (to be completed by Shareholders on the Mauritian
Register only, where applicable);
o
Section I – Acceptance by existing Shareholders
o
Section II – Transfer of shares between related parties
o
Section III – for Licensed Investment Dealers to be provided to such person buying traded rights on
the SEM

Rights Offer opens at 09:00 (South African time) on
Rights Offer opens at 11:00 (Mauritian time) on
Rights Offer closes at 12:00 (South African time) for
Shareholders on the South African Register on
Rights Offer closes at 14:00 (Mauritian time) for
Shareholders on the Mauritian Register

Monday, 12 June 2017
Monday, 12 June 2017
Friday, 23 June 2017
Friday, 23 June 2017

The Directors of Mara Delta whose names appear in the “Corporate Information” section of this Circular, collectively
and individually accept full responsibility for the accuracy of the information given in this Circular and certify that,
to the best of their knowledge and belief, there are no facts the omission of which would make any statement in
this Circular false or misleading and that they have made all reasonable enquiries to ascertain such facts and that
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this Circular contains all information required in law, the Listings Requirements and the SEM Listing Rules.
JSE Sponsor and Transaction
Advisor

SEM authorised representative
and sponsor & Transaction
Advisor

Registry and Transfer Agent

Registered by continuation in the Republic of Mauritius on 11 March 2015
Date of issue: 8 June 2017
Copies of the Circular will be available in English only and may, from Thursday, 8 June 2017 until Friday, 23 June
2017 (both days inclusive), be obtained from the registered office of Mara Delta, from the JSE Sponsor and the
SEM authorised representative and sponsor at the addresses set out in the “Corporate Information” section of this
Circular. A copy of this Circular will also be available on Mara Delta’s website (www.maradelta.com).
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LEGAL NOTES

DISCLAIMER
Mara Delta does not accept responsibility and will not be held liable for any failure on the part of the
CSDP or Broker to notify such Shareholder of the details of this Circular.
JURISDICTION
All transactions arising from the provisions of this Circular and the Form of Instruction shall be governed
by and be subject to the laws of Mauritius. The Rights Offer may be affected by the laws of the relevant
jurisdictions of foreign Shareholders. Such foreign Shareholders should inform themselves about and
observe any applicable legal requirements of such jurisdictions in relation to all aspects of this Circular
that may affect them, including the Rights Offer. It is the responsibility of any foreign Shareholder to
satisfy himself/herself as to the full observation of the laws and regulatory requirements of the relevant
jurisdiction in connection with the Rights Offer, including the obtaining of any governmental, exchange
control or other consent or the making of any filings which may be required, the compliance with other
necessary formalities, the payment of any issue, transfer or other taxes or requisite payments due in
such jurisdiction. The Rights Offer is further subject to any other applicable laws and regulations,
including the Exchange Control Regulations. Any foreign Shareholder who is in doubt as to his/her
position, including, without limitation, his/her tax status, should consult an appropriate independent
professional adviser in the relevant jurisdiction without delay.
The Rights Offer does not constitute an offer in any jurisdiction in which it is illegal to make such an
offer and this Circular and Form of Instruction should not be forwarded or transmitted by you to any
person in any territory other than where it is lawful to make such an offer.
The Rights Offer Shares have not been and will not be registered under the Securities Act of the United
States of America. Accordingly, the Rights Offer Shares may not be offered, sold, resold, delivered or
transferred, directly or indirectly, in or into the United States or to, or for the account or benefit of, United
States persons, except pursuant to exemptions from the Securities Act. This Circular and the
accompanying documents are not being, and must not be, mailed or otherwise distributed or sent in,
into or from the United States. This Circular does not constitute an offer of any securities for sale in the
United States or to United States persons.
The Rights Offer contained in this offering Circular does not constitute an offer in the District of
Columbia, the United States, the Dominion of Canada, the Commonwealth of Australia, Japan or in any
other jurisdiction in which, or to any person to whom, it would not be lawful to make such an offer (“Nonqualifying Shareholder”). Non-qualifying Shareholders should consult their professional advisors to
determine whether any governmental or other consents are required or other formalities need to be
observed to allow them to take up the Rights Offer, or trade their entitlement. Shareholders holding
Ordinary Shares on behalf of persons who are Non-Qualifying Shareholders, are responsible for
ensuring that taking up the Rights Offer, or trading in their entitlements under that offer, do not breach
regulations in the relevant overseas jurisdictions.
To the extent that Non-qualifying Shareholders are not entitled to participate in the Rights Offer as a
result of the aforementioned restrictions, such Non-qualifying Shareholders should not take up their
Rights Offer entitlement or trade in their Rights Offer entitlement and should allow their Rights in terms
of the Rights Offer to lapse.
GENERAL
This Circular, which serves as a Prospectus (as defined in the Securities Act), Listing Particulars
pursuant to the SEM Rules and a Rights Offer Circular in terms of the JSE Listings Requirements, is
not an invitation to the public to subscribe for Shares in Mara Delta and Shares shall not be issued
under this Circular more than 6 months after the date the Circular is granted effective registration from
the FSC. This Circular is not a prospectus as defined in the South African Companies Act No 71 of
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2008, as amended (“South African Companies Act”) and will not be filed with the South African
Companies and Intellectual Property Commission in terms of the South African Companies Act.
For a full appreciation of this Circular, this document should be read in its entirety. If you are in doubt
about the action you should take, you should consult your investment dealer, legal adviser or other
professional adviser immediately.
This Circular is intended only for the use of the person to whom it is addressed and is not to be
redistributed, reproduced or used, in whole or in part, for any other purpose save and except as provided
in this Circular.
The distribution of this Circular and the offer, sale or delivery of Mara Delta Shares is restricted by law
in certain jurisdictions. Therefore, persons who may come into possession of this Circular are advised
to consult their own legal advisors as to what restrictions may be applicable to them and to observe
such restrictions. This Circular may not be used for the purpose of an offer or invitation in any
circumstances in which such offer or invitation is not authorised.
The contents of this Circular should not be treated as advice relating to legal, taxation, investment or
any other matters. Any persons who may come into possession of this Circular should inform
themselves as to (i) the legal requirements within their own respective country for the purchase, holding,
transfer or other disposal of shares; (ii) any foreign exchange restrictions applicable to the purchase,
holding, transfer or other disposal of shares which they may encounter; (iii) the income and other tax
consequences which may apply in their own countries as a result of the purchase, holding, transfer or
other disposal of shares. Prospective investors must rely on their own representatives, including their
own legal advisors and accountants, as to legal, tax, investment or any other related matters concerning
the company and an investment therein. This Circular should be read in its entirety.
This document may include forward-looking statements. Forward-looking statements are statements
including, but not limited to, any statements regarding the future financial position of the company and
its future prospects. These forward-looking statements have been based on current expectations and
projections, which although the directors believe them to be reasonable, are not a guarantee of future
performance.
This Circular has been vetted by the LEC, in conformity with the SEM Rules on 19 May 2017. A copy
of this Circular has been submitted to the FSC for registration and a full version of this Circular will be
made available on the SEM website upon FSC’s registration and SEM’s approval.
This Circular includes particulars given in compliance with the SEM Rules governing the Official Listing
of Securities for the purpose of giving information with regard to the issuer. The Directors, whose names
are given in the “Corporate Information” section, collectively and individually accept full responsibility
for the accuracy of the information furnished relating to Mara Delta and certify that, to the best of their
knowledge and belief, there are no facts which 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 Circular contain all information required by law, the SEM Rules and the Listings Requirements.
DISCLAIMER OF THE LISTING EXECUTIVE COMMITTEE OF THE STOCK EXCHANGE OF
MAURITIUS LTD AND THE FINANCIAL SERVICES COMMISSION
Neither the LEC nor the SEM assumes any responsibility for the contents of this Circular. The LEC and
the SEM make no representation as to the accuracy or completeness of any of the statements made or
opinions expressed in this Circular and expressly disclaim any liability whatsoever for any loss arising
from or in reliance upon the whole or any part thereof.
The FSC takes no responsibility for the contents of the Circular and shall not be liable to any action in
damages suffered as a result of the Circular being registered by the FSC.The SEM, the LEC and the
FSC do not vouch for the financial soundness of Mara Delta or for the correctness of any statements
made or opinions expressed with regard to it. A copy of this Circular has been registered with the FSC.
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CORPORATE INFORMATION

The definitions and interpretations commencing on page 14 of this Circular apply mutatis mutandis to
this “Corporate Information” section.
Company Secretary and registered office
Intercontinental Fund Services Limited
Level 5, Alexander House
35 Cybercity,
Ebène, 72201
Mauritius
Directors
Sandile Hopeson Nomvete (Chairman) *
Bronwyn Anne Corbett (Chief Executive Officer)
Leon Paul van de Moortele (Chief Financial
Officer)
Peter Todd (Lead independent Director) *+
Ian Donald Macleod *+
Chandra Kumar Gujadhur *+
Matshepo More
Jacqueline van Niekerk
Maheshwar Doorgakant *+^
* Non-executive
+ Independent
^ Alternate to Mr. Gujadhur
Transfer Secretaries in South Africa
Computershare Investor Services Proprietary
Limited
(Registration number 2004/003647/07)
Rosebank Towers
15 Biermann Avenue
Rosebank
Johannesburg, 2196
(PO Box 61763, Marshalltown, 2107)
Independent Auditors
BDO & Co
10, Frere Felix de Valois Street
Port-Louis
Mauritius
Legal Adviser
C&A Law
Level 1, Alexander House,
35 Cybercity,
Ebène, 72201
Mauritius

JSE Sponsor and Transaction Advisor
PSG Capital Proprietary Limited
(Registration number 2006/015817/07)
1st Floor, Ou Kollege
35 Kerk Street
Stellenbosch, 7600
(PO Box 7403, Stellenbosch, 7599)
and at
1st Floor, Building 8
Inanda Greens Business Park
54 Wierda Road West
Wierda Valley
Sandton, 2196
(PO Box 650957, Benmore, 2010)
Sponsoring Broker
SBM Securities Ltd
Level 3,
SBM Tower,
1, Queen Elizabeth II Avenue,
Port Louis, Republic of Mauritius
SEM authorised representative and sponsor &
Transaction Advisor
Perigeum Capital Limited
Level 3, Alexander House
35 Cybercity
Ebène, 72201
Mauritius
Registry and Transfer Agent in Mauritius
Intercontinental Secretarial Services Limited
Level 3, Alexander House
35 Cybercity
Ebène, 72201
Mauritius
Bankers
Standard Bank (Mauritius) Limited
Level 9, Tower A
1 CyberCity, Ebène
Mauritius
Afrasia Bank Limited
10 Dr Ferrière Street
Port Louis
Mauritius
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ACTION REQUIRED BY SHAREHOLDERS

If you are in any doubt as to what action you should take, you should consult your Broker, CSDP,
banker, legal advisor, accountant or other professional advisor immediately.
If you have disposed of all your Ordinary Shares, please forward this Circular, together with the enclosed
Form of Instruction, to the purchaser of such Ordinary Shares or the Broker, CSDP or other agent
through whom you disposed of such Ordinary Shares. This Circular and Form of Instruction should not
be forwarded to any person in any territory other than South Africa unless the Rights Offer can lawfully
be made to such person or in such territory.
There are currently no Certificated Shareholders. If you materialise your Mara Delta Shares prior
to the Record Date or the Rights Offer, please contact the Transfer Secretaries in South Africa
or the Registry and Transfer Agent in Mauritius for further instructions. For a summary, please
see below:
ACTION REQUIRED BY CERTIFICATED SHAREHOLDERS ON THE SOUTH AFRICAN
REGISTER
* Unless otherwise indicated, all times are South African times
A Form of Instruction for completion by Qualifying Shareholders who hold Certificated Shares is
enclosed with this Circular and the relevant procedure for participation in the Rights Offer is set out
below:
 a Letter of Allocation will be created in electronic form with the Transfer Secretaries;
 if you are a Qualifying Shareholder holding Certificated Shares and do not wish to subscribe for all
of the Rights allocated to you as reflected in the Form of Instruction, you may either dispose of or
renounce all or part of your entitlement as follows:
-

if you wish to sell all or part of your entitlement, you must complete Form A in the enclosed Form
of Instruction and return it to the Transfer Secretaries so as to be received by no later than 12:00
on Friday, 23 June 2017. The Transfer Secretaries will endeavour to procure the sale of Rights
on the JSE on your behalf and to remit the net proceeds thereof in accordance with your
instructions. In this regard, neither the Transfer Secretaries nor Mara Delta will have any
obligation or be responsible for any loss or damage whatsoever in relation to or arising from the
timing of such sales, the price obtained, or the failure to dispose of such entitlements. Please
note that the last day to trade Letters of Allocation is on Tuesday, 20 June 2017; and

-

if you wish to renounce your entitlement in favour of any named renouncee, you must complete
Form B in the enclosed Form of Instruction, and the renouncee must complete Form C in the
enclosed Form of Instruction and return it to the Transfer Secretaries, to be received by no later
than 12:00 on Friday, 23 June 2017, together with a bank-guaranteed cheque or bank draft or
EFT swift reference number (EFT to be made into the Designated Bank Account, details of which
are available from the corporate actions department of the Transfer Secretaries
+27 (0) 861 100 634 for the appropriate amount).

If you are a Qualifying Shareholder holding Certificated Shares and wish to subscribe for all or part of
your entitlement in terms of the enclosed Form of Instruction, you must complete the enclosed Form of
Instruction in accordance with the instructions contained therein and lodge it, together with the amount
due in Rand in the form of a bank-guaranteed cheque or bankers’ draft or EFT swift reference number
(EFT to be made into the Designated Bank Account, details of which are available from the corporate
actions department of the Transfer Secretaries +27 (0) 861 100 634), with the Transfer Secretaries as
follows:
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Hand deliveries to:

Postal deliveries to:

Computershare Investor Services
Proprietary Limited

Computershare Investor Services
Proprietary Limited

Rosebank Towers
15 Biermann Avenue
Rosebank, 2196

PO Box 61763
Marshalltown, 2107

so as to be received by the Transfer Secretaries by no later than 12:00 on Friday, 23 June 2017.
Qualifying Shareholders will be advised of the Rand denominated Rights Offer Share Price by
way of a SENS announcement on Thursday, 1 June 2017. The Rand denominated Rights Offer
Share Price will be calculated by multiplying the USD denominated Rights Offer Share Price by
the ZAR:USD exchange rate announced by Mara Delta on the Finalisation Date.
The Transfer Secretaries will not be responsible for any loss and/or damage whatsoever in relation to
or arising from the late or non-receipt of faxed or emailed Forms of Instruction or owing to Forms of
Instruction being forwarded to any other facsimile or email address other than those provided above.
Forms of Instruction shall be deemed to be received on the date reflected in the Transfer Secretaries’
electronic or facsimile systems. Notwithstanding anything to the contrary, it is each Shareholder’s
responsibility to ensure that their Form of Instruction is received by the Transfer Secretaries.
Mara Delta and the Transfer Secretaries accept no responsibility and will not be held liable for any
allocation of Rights Offer Shares pursuant to payment being made or alleged to have been made by
way of electronic transfer and where proof of such payment has not been received or purported proof
of such payment being insufficient or defective for Mara Delta together with the Transfer Secretaries,
for any reason, not being able to reconcile a payment or purported payment with a particular application
for Rights Offer Shares.
If you are a renouncee, you may elect to receive your Rights Offer Shares in Dematerialised form by
providing the information requested in respect of your CSDP or Broker in Form E in the enclosed Form
of Instruction.
The Rights Offer Shares may only be issued in Dematerialised form. In this regard –
a) Qualifying Shareholders holding Certificated Shares who wish to receive the Rights Offer Shares
allocated to them in Dematerialised form and who already have an account with a Broker or CSDP,
will have their accounts at their Brokers or CSDPs credited with their Rights Offer Shares (provided
that they have provided their Form of Instruction, and have elected “Option 1” on Form E thereof,
along with the relevant CSDP details, to the Transfer Secretaries on or before 12:00 on Friday, 23
June 2017;
b) Qualifying Shareholders holding Certificated Shares who do not wish to hold the Rights Offers
Shares allocated to them in Dematerialised form and prefer to hold their Rights Offer Shares in
Certificated form, will be afforded the option to “rematerialise” their Dematerialised Rights Offer
Shares and replace these with a physical Circular of Title, provided that such Qualifying
Shareholders have elected “Option 3” on Form E of their Form of Instruction and provided their
Form of Instruction to the Transfer Secretaries on or before 12:00 on Friday, 23 June 2017or
c) Qualifying Shareholders holding Certificated Shares who wish to receive the Rights Offers Shares
allocated to them in Dematerialised form, but who do not have an account with a Broker or CSDP,
will be issued with statements of allocation and will be required to appoint a Broker or CSDP so that
Dematerialised Rights Offer Shares can be made available to them following implementation of the
Rights Offer (such Shareholders will be required to provide the statement of allocation to their Broker
or CSDP as proof of their holdings), provided that such Qualifying Shareholders have elected
“Option 2” on Form E of their Form of Instruction.
Certificated Shareholders should indicate which of the above applies, when completing the Form of
Instruction. Should a Certificated Shareholder contemplated in paragraph (a) above fail to provide the
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necessary Broker and CSDP account details and other information requested in the Form of Instruction,
it will not be possible to credit such Shareholder’s account at its Broker or CSDP with the Rights Offer
Shares due to it, and such Shareholder will instead be issued with a statement of allocation.
Should you be a Qualifying Shareholder holding Certificated Shares  contemplated in paragraph (a) above and have provided your Form of Instruction to the Transfer
Secretaries on or before 12:00 on Friday, 23 June 2017, the Rights Offer Shares allocated to you
will be credited to your Broker or CSDP account on Wednesday, 28 June 2017; or
 contemplated in paragraph (b) above, and have provided your Form of Instruction to the Transfer
Secretaries on or before 12:00 on Friday, 23 June 2017 the share certificate for your Rights Offer
Shares will be posted to you, at your risk, on Wednesday, 28 June 2017; or
 should you be a Shareholder contemplated in paragraph (c) above, the statement of allocation in
respect of your Rights Offer Shares will be posted to you, at your risk, on Wednesday, 28 June 2017
Qualifying Shareholders who wish to “rematerialise” their Dematerialised Rights Offer Shares as
provided for above and whose registered addresses in the Register are outside of the Common
Monetary Area, or whose Ordinary Share certificates are restrictively endorsed in terms of the Exchange
Control Regulations, should refer to paragraph 3.18.2 below.
If the required documentation and payment has not been received in accordance with the
instructions contained in the enclosed Form of Instruction (either from the Qualifying
Shareholders or from any person in whose favour the Rights have been renounced) by 12:00 on
Friday, 23 June 2017, then the Rights to those unsubscribed Rights Offer Shares will be deemed
to have been declined and the Rights Offer entitlement will lapse.
ACTION REQUIRED BY CERTIFICATED SHAREHOLDERS ON THE MAURITIAN REGISTER
Shareholders are advised that their Shares will only be traded on the SEM and the JSE in
dematerialised form. As at date of this Circular, there are no certificated Mara Delta Shareholders.
However, should any Shareholders subsequently materialise their Shares, such Shares would need to
be dematerialised in order to be traded on the JSE and the SEM. Such Shareholders will need to make
necessary arrangements with their Licensed Investment Dealers or may contact the Registry and
Transfer Agent
No materialisation of Shares by Mara Delta Shareholders shall take place as from Wednesday, 7 June
2017, until Friday, 9 June 2017, both dates inclusive.
ACTION REQUIRED BY DEMATERIALISED SHAREHOLDERS ON THE SOUTH AFRICAN
REGISTER
If you are a Qualifying Shareholder and have Dematerialised your Ordinary Shares, you will not receive
a printed Form of Instruction and you should receive notification from your CSDP or Broker regarding
the Rights to which you are entitled in terms of the Rights Offer.
Your CSDP or Broker will credit your account with the number of Rights to which you are entitled and
will contact you to ascertain:
•

whether you wish to follow your Rights in terms of the Rights Offer and, if so, in respect of how
many Rights Offer Shares; and

•

if you do not follow all or any of your Rights:
-

whether you wish to sell your Rights and, if so, how many Rights you wish to sell;

-

whether you wish to renounce your Rights and, if so, how many Rights and in favour of whom
you wish to renounce those Rights; or
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-

whether you wish your Rights to lapse.

CSDPs effect payment in respect of Dematerialised Shareholders on a delivery versus payment basis.
If you are a Qualifying Shareholder holding Dematerialised Shares and wish to follow your Rights in
respect of the Rights Offer, you are required to notify your duly appointed CSDP or Broker of your
acceptance of the Rights Offer in the manner and time stipulated in the custody agreement governing
the relationship between yourself and your CSDP or Broker. If you are not contacted, you should
proactively contact your CSDP or Broker and provide them with your instructions. If your CSDP or
broker does not obtain instructions from you, they are obliged to act in terms of the mandate granted to
them by you, or if the mandate is silent in this regard, not to subscribe for Ordinary Shares in terms of
the Rights Offer.
Qualifying Shareholders will be advised of the Rand denominated Rights Offer Share Price by
way of a SENS announcement on Thursday, 1 June 2017. The Rand denominated Rights Offer
Share Price will be calculated by multiplying the USD denominated Rights Offer Share Price by
the ZAR:USD exchange rate announced by Mara Delta on the Finalisation Date.
Each Qualifying Shareholder, CSDP or Broker will be required to settle the subscription
consideration through the payment of the Rand denominated Rights Offer Share Price.
Mara Delta does not take responsibility and will not be held liable for any failure on the part of
any CSDP or Broker to notify you of the Rights Offer and/or to obtain instructions from you to
subscribe for the Rights Offer Shares and/or to sell the Rights allocated.
ACTION REQUIRED BY DEMATERIALISED SHAREHOLDERS ON THE MAURITIAN REGISTER
Acceptance
Shareholders may accept the offer to fully or partially subscribe for new Shares issued by Mara Delta
by completing and returning Section I of Form A with full payment for the Shares subscribed to the
Registry and Transfer Agent, not later than Friday, 23 June 2017 at 14.00, Mauritian time 12.00 South
African time. Acceptances are irrevocable and cannot be withdrawn. Incomplete applications will be
rejected. Money received in respect of an application that is rejected or otherwise treated as void by
Mara Delta, or which is otherwise not validly received in accordance with the terms stipulated, will be
posted by registered post by way of a cheque drawn (without interest) in USD to the applicant concerned,
at the applicant’s risk, within one week. If the applicant concerned is not a Shareholder and gives no
address in the attached Form A, then the relevant refund will be held by Mara Delta until collected by
the applicant and no interest will accrue to the applicant in respect thereof.
Sale of Rights
Shareholders who do not wish to subscribe for any or part of the new Shares issued by Mara Delta,
may trade their rights, wholly or partly on the Official Market of SEM.
The rights may be negotiated through one of the Licensed Investment Dealers and sold on the Official
Market of the SEM between Tuesday, 13 June 2017 and Monday, 19 June 2017.
Transfer of Rights
The rights of a Shareholder to subscribe for new Shares may be transferred to a related party by
completing Section II of Form A in accordance with the instructions contained therein (such transfer will
only be possible between spouse, direct ascendants or direct descendant).
Purchase of Rights to subscribe for new Shares
Form A, for the purchase of rights to subscribe for new Shares on the Official Market of the SEM will be
made available by Licensed Investment Dealers.
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A duly completed and signed section III of Form A with full payment for the Shares subscribed for must
be remitted to the Registry and Transfer Agent, not later than Friday, 23 June 2017 at 14.00, Mauritian
time 12.00 South African time. Acceptances are irrevocable and cannot be withdrawn. Incomplete
applications will be rejected.
Hand or Postal or email deliveries to:

Phone: +230 4030800

Intercontinental Secretarial Services Limited

Fax: +230 4030801

Level 3, Alexander House,
35 Cybercity, Ebene 72201 Mauritius

Email: delta@intercontinentaltrust.com
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IMPORTANT DATES AND TIMES

The definitions and interpretations commencing on page 14 of this Circular apply mutatis mutandis to
this “Important Dates and Times” section.
Timetable for Shareholders on the South African Register
Declaration announcement released on SENS
Declaration announcement released in the press on

2017
Friday, 19 May
Monday, 22 May

Finalisation announcement (including ISIN and announcement of ZAR:USD
exchange rate applicable to Shareholders on the South African Register)
released on SENS

Thursday, 1 June

Finalisation announcement (including ISIN and announcement of ZAR:USD
exchange rate applicable to Shareholders on the South African Register)
published in the press on

Friday, 2 June

Last day to trade in Ordinary Shares in order to participate in the Rights
Offer (cum entitlement)
Listing of and trading in the Letters of Allocation under the JSE Code MDPN
and ISIN MU0473R00003 on the JSE commences at 09:00 South African
time on
Ordinary Shares commence trading ex-Rights on the JSE at 09:00 South
African time on
Circular posted to Certificated Shareholders together with a Form of
Instruction
Record Date for the Rights Offer
Rights Offer opens at 09:00 South African time on
Certificated Shareholders will have their Letters of Allocation credited to an
electronic account held at the Transfer Secretaries
Dematerialised Shareholders will have their accounts at their CSDP or
Broker credited with their entitlement
Circular posted to Dematerialised Shareholders on
Last day for trading Letters of Allocation on the JSE
Form of Instruction lodged by Certificated Shareholders wishing to sell all or
part of their entitlement at the Transfer Secretaries by 12:00 South African
time
Listing of Rights Offer Shares
Commencement of trading of Rights Offer Shares
Rights Offer closes at 12:00 South African time. Payment to be made and
Form of Instruction lodged by Certificated Shareholders wishing to
renounce or subscribe for all or part of the entitlement at the Transfer
Secretaries* on
Record Date for the Letters of Allocation

Tuesday, 6 June
Wednesday, 7 June

Wednesday, 7 June
Thursday, 8 June
Friday, 9 June
Monday, 12 June
Monday, 12 June
Monday, 12 June
Monday, 12 June
Tuesday, 20 June
Tuesday, 20 June

Wednesday, 21 June
Friday, 23 June
Friday, 23 June

Friday, 23 June
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Rights Offer Shares issued and posted to Shareholders in certificated form
(where applicable) on or about
CSDP or Broker accounts in respect of Dematerialised Shareholders will be
updated with Rights Offer Shares and debited with any payments due on
Results of Rights Offer announced on SENS

Wednesday, 28 June
Wednesday, 28 June
Wednesday, 28 June

* CSDPs effect payment in respect of Dematerialised Shareholders on a delivery versus payment method.
Notes:
1.
Shareholders may not Dematerialise or rematerialise their Ordinary Shares between Wednesday, 7 June 2017, and
Friday, 9 June 2017, both dates inclusive.
2.
The above dates and times are subject to amendment. Any such amendment will be released on SENS.
3.
Mara Delta Shareholders are referred to page 9 of the Circular for information on the action required by them.
4.
Shares may not be transferred between the South African Register and the Mauritian Register between Friday, 2 June
2017, and Friday, 9 June 2017, both days inclusive.
5.
Letters of Allocation may not be transferred between the South African and Mauritian Register or vice versa.
6.
Shareholders on the South African register may not trade in their entitlements prior to Friday, 23 June 2017.

Timetable for Shareholders on the Mauritian Register
Declaration announcement released on SEM website

First cum rights trading session
Finalisation announcement released on SEM website
Last cum rights trading session
Shares commence trading ex-Rights on the SEM at 11.00 Mauritian
time on
Record date (close of business)

Monday, 22 May
Thursday, 1 June
Tuesday, 6 June
Wednesday, 7 June
Friday, 9 June
Monday, 12 June

Opening of rights subscription for the new shares at 11.00 Mauritian
time on

Monday, 12 June

First day for trading of rights for the new shares

Tuesday, 13 June

Last day for trading of rights for the new shares

Monday, 19 June
Friday, 23 June

Allotment of fully paid new shares to shareholders

Wednesday, 28 June

Communicating results for Rights Offer

Wednesday, 28 June

CSDP/broker/CDS accounts credited for new shares issued

Friday, 30 June

Listing of new shares on the SEM and trading of new shares
commencing on

Friday, 30 June

Notes:
1.

4.

Friday, 19 May

Offer letter to shareholders (Post the Circular and Circular to
shareholders)

Closure of rights subscription for the new shares at 14.00 Mauritian
time on

2.
3.

2017

Shareholders may not Dematerialise or rematerialise their Ordinary Shares between Wednesday, 7 June 2017, and
Friday, 9 June 2017, both dates inclusive.
The above dates and times are subject to amendment. Any such amendment will be released on SEM.
Mara Delta Shareholders are referred to page 9 of the Circular for information on the action required by them.
Shares may not be transferred between the South African Register and the Mauritian Register between Friday, 2 June
2017, and Friday, 9 June 2017, both dates inclusive.Rights for new Shares may not be transferred between the South
African and Mauritian Register or vice versa.
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SALIENT FEATURES OF THE RIGHTS OFFER

Issuer

Mara Delta Property Holdings Limited

Offer

Rights Offer of 98 892 723 new Shares of no par value at
an issue price of USD 1.40 each.
A Shareholder of Mara Delta will be entitled to subscribe
for 0.81105 new Shares for every 1 Share held on Friday,
9 June 2017. Fractional entitlements of 0.5 or greater will
be rounded up and less than 0.5 will be rounded down.

Right Offer Share Price

USD 1.40 per share

Underwriting fees

0.5% for USD5 000 000 to USD9 999 999
1.0% for USD10 000 000 to USD19 999 999
1.5% for USD20 000 000 to USD49 999 999
3.0% for USD50 000 000 and above

Early commitment fee

1% for commitments received by 3 May 2017

Amount to be raised

USD 138.45 million

Purpose of the Rights Offer

Fund the various investments of Mara Delta that have
been announced to the market in recent months, as well
to fund other high yielding properties identified by Mara
Delta.

Opening of Rights Offer

Monday, 12 June 2017

Closing of Rights Offer

Friday, 23 June 2017

Issue Date of Rights Offer Shares

Wednesday, 28 June 2017 (for both Mauritian and South
African shareholders)

Listing of new Shares

Fully paid new Shares will be listed and traded on the
main board of the JSE as from Friday, 23 June 2017 and
on the Official Market of the SEM as of Friday, 30 June
2017.
The LEC has on 19 May 2017 approved the listing of the
new Shares.

Payment terms

Payable on Wednesday, 28 June 2017 at latest for the
Mauritian Shareholders and South African Shareholders.
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DEFINITIONS AND INTERPRETATIONS

In this Circular, unless the context indicates otherwise, reference 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 following words and expressions
bear the meanings assigned to them below:
“Asset Management
Agreement”

the agreement between Mara Delta and Freedom Asset
Management concluded on or about 17 September 2014, in terms
of which Freedom Asset Management provided Mara Delta with
certain investment, asset management and other services for a
management fee;

“Authorised Share Capital”

7 500 000 000 Ordinary Shares of no par value of which
121 931 722 Ordinary Shares have been issued;

“Beachcomber
Agreements”

the agreements entered into between Mara Delta, through its
wholly-owned subsidiary Leisure Property Northern (Mauritius)
Limited, New Mauritius Hotels Limited and Beachcomber
Hospitality Investments Limited, a wholly-owned subsidiary of New
Mauritius Hotels Limited, on 17 November 2016 for the acquisition
of a 44.4% interest in Beachcomber Hospitality Investments
Limited, which owns three hotel assets in Mauritius namely Le
Victoria, Le Canonnier and Le Mauricia;

“Board” or “Directors”

the board of directors of Mara Delta;

“Broker”

any person registered as a broking member (equities) in terms of
the Listings Requirements;

“Business Day”

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

“Certificated Shares”

Ordinary Shares that have not been Dematerialised in terms of
Strate or CDS, title to which is represented by Circulars of Title or
share certificate as applicable;

“CDS”

Central Depository & Settlement Co. Ltd approved under the
Securities (Central Depository, Clearing and Settlement) Act 1996
of Mauritius;

“Circular”

this bound document dated Thursday, 8 June 2017, which serves
as a Prospectus (as defined in the Securities Act), Listing
Particulars pursuant to the SEM Rules and a Rights Offer Circular
in terms of the Listings Requirement;

“CSDP”

a Central Securities Depository Participant defined as a “participant”
in section 1 of the Financial Markets Act and appointed by individual
Shareholders for purposes of, and in regard to, Dematerialisation of
Circulars of Title for the purpose of incorporation into Strate;

“Certificated Shareholders”

holders of Certificated Shares;

“Common Monetary Area”

collectively, South Africa, the Republic of Namibia and the
Kingdoms of Lesotho and Swaziland;
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“Company Secretary”

Intercontinental Fund Services Limited, Mara Delta’s company
secretary, the particulars of which appear in the “Corporate
Information” section of the Circular;

“Company” or “Mara Delta”

Mara Delta Property Holdings Limited (previously Delta Africa
Property Holdings Limited), registration number C128881 C1/GBL,
a public company incorporated in Bermuda and registered by
continuation in Mauritius as a public company limited by shares,
which has a dual primary listing on the SEM and the main board of
the JSE;

“Constitution”

the Constitution of Mara Delta in terms of the Mauritian Companies
Act;

“Cosmopolitan Agreement”

the agreement entered into between Mara Delta, through its whollyowned subsidiary Delta International Mauritius Limited, Rockcastle
Global Real Estate Company Limited and Lusaka Cosmopolitan
Investments Limited on 24 June 2016 to acquire a 50% share in
Cosmopolitan Mall in Lusaka, Zambia;

“Dematerialise”

the process whereby share certificates and any other Circulars of
Title to shares in a tangible form are dematerialised into electronic
records;

“Dematerialised
Shareholders”

holders of Dematerialised Shares;

“Dematerialised Shares”

Ordinary Shares which have been Dematerialised in terms of the
requirements of Strate or the CDS and the ownership of which is no
longer evidenced by physical Circulars of Title but by electronic
records;

“Designated Bank Account”

the bank account, the details of which will be provided on request
from the corporate actions department of the Transfer Secretaries,
contactable during ordinary business hours on +27(0) 861 100 634;

“Drive In Trading”

Drive In Trading Proprietary Limited, registration number
2017/059131/07, a private company incorporated in South Africa
the ultimate shareholders of which are Yolanda Miya, Nomzamo
Radebe, Neo Mokhobo, Sakhephi Mhlongo, Nchaupe Bright Laaka,
none of which are related parties to or shareholders of Mara Delta;

“Circulars of Title”

share certificates, certified transfer deeds, balanced receipts, or any
other documents of title as the case may be;

“EFT”

Electronic Funds Transfer;

"Exchange Control
Regulations"

the South African Exchange Control Regulations, 1961, as
amended, promulgated in terms of section 9 of the South African
Currency and Exchanges Act, No. 9 of 1933, as amended;

“Freedom Asset
Management”

Freedom Asset Management Limited, registration number 123724,
a company registered by continuation in Mauritius as a public
company limited by shares;

“Financial Markets Act”

the South African Financial Markets Act, No. 19 of 2012;

“Form of Instruction”

a form of instruction in respect of the Letter of Allocation;
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“Framework Agreement”

the agreement entitled “Framework and Subscription Agreement”
between the Company and Pivotal Fund Limited, originally
concluded on or about 17 November 2015, as amended on or about
26 February 2016 and 7 March 2016 by addendums thereto;

“Freedom Termination
Agreement”

the agreement entitled “Termination of Asset Management
Agreement”, originally concluded on or about 17 November 2015,
between the Company and Freedom Asset Management, as
amended on or about 26 February 2016 by an addendum thereto;

“FSC”

Financial Services Commission of Mauritius, established in 2001,
and mandated under the Financial Services Act 2007 of Mauritius;

“Imperial Agreements”

the agreements entered into between Mara Delta, through its
wholly-owned subsidiaries, Warehousely Limited and Mara
Viwandani Limited and Imperial Health Sciences Kenya Limited on
9 November 2016 for the acquisition of the Imperial Health Sciences
logistics warehouse in Nairobi, Kenya;

“Internalisation”

the transaction whereby Mara Delta terminated the Asset
Management Agreement and internalised the asset management
function and management fee, as further set out in the circular
posted to Shareholders on 4 April 2016;

“JSE”

JSE Limited (registration number 2005/022939/06), a public
company incorporated under the laws of South Africa and licensed
as an exchange under the Financial Markets Act;

“Last Practicable Date”

31 March 2017, the last practicable date prior to the finalisation of
this Circular, unless otherwise stated;

“Letter of Allocation”

a renounceable (nil paid) letter of allocation in electronic form
relating to the Rights Offer;

“LEC”

Listing Executive Committee of the SEM;

“Licensed Investment
Dealers”

any person registered as a licensed investment dealer with the SEM
and whose name is displayed on the SEM’s website:
http://www.stockexchangeofmauritius.com/CDS/participants;

“Listings Requirements”

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

“Major Subsidiary”

a major subsidiary of Mara Delta, as defined in the Listings
Requirements, meaning a subsidiary that represents 25% or more
of the total assets or revenue of the consolidated Group;

“Mara Delta Group” or
“Group”

collectively, Mara Delta and its subsidiaries, the structure of which
is detailed in Annexure 5;

“Mauritius”

the Republic of Mauritius;

“Mauritian Companies Act”

the Mauritian Companies Act, No. 15 of 2001;

“NAV”

Net asset value;

“Ordinary Shares” or
“Shares”

ordinary shares of no par value in the Stated Capital of Mara Delta;

“Pallium ”

Pallium Investments Limited (registration number C1/GBL 136637),
a private company incorporated in Mauritius the shareholder of
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which is Geoff Grylls, a private individual that is not a related party to or a
shareholder of Mara Delta;

“Perigeum Capital” or “SEM
authorised representative
and sponsor & Transaction
Advisor”

Perigeum Capital (registration number: 132257) is a private
company incorporated under the laws of Mauritius, the particulars
of which appear in the “Corporate Information” section of the
Circular;

“Promoters Agreement”

the agreement entitled “Promoters Agreement”, originally
concluded on or about 2 December 2015, between the Abvest
Africa Limited, East African Property Investments Limited, Ameiya
Holdings Limited and the Company, as amended on or about 26
February 2016 by an addendum thereto,

“Prospectus”

a document as defined in the Securities Act;

“Qualifying Shareholder”

a registered holder of Ordinary Shares on the Register of
Shareholders of Mara Delta as at 17:00 South African time or 14:00
Mauritian time on the Record Date for the Rights Offer and which
does not have its registered address in any jurisdiction in which it
would be unlawful to make the Rights Offer;

“Rand” or “R” or “ZAR”

South African Rand, the official currency of South Africa;

“Ratio of Entitlement”

the number of Rights Offer Shares to which Shareholders are
entitled to subscribe for in terms of the Rights Offer, being 0.81105
Ordinary Shares for every 1 Ordinary Share held on the Record
Date for the Rights Offer;

“Record Date for the Rights
Offer”

the last day for Shareholders to be recorded in the Register in order
to participate in the Rights Offer, being close of business on Friday,
9 June 2017 in South Africa or Mauritius, as the case may be;

“Record Date for the Letters
of Allocation”

the last day for Shareholders to be recorded in the Register in order
for Shareholders to subscribe for the Rights Offer Shares, being
Friday, 23 June 2017;

“Register” or “South African
Register” or Mauritian
Register”

means the register of Certificated Shareholders maintained by Mara
Delta and the sub-registers of Dematerialised Shareholders
maintained by the relevant CSDPs or CDS both in South Africa and
Mauritius, as the case may be;

“Registry or Transfer Agent”
or “Intercontinental
Secretarial Services
Limited”

Intercontinental Secretarial Services Limited (business registration
number C07011167), a private company duly incorporated under
the laws of Mauritius;

“REIT”

real estate investment trust;

“Rights”

the entitlement to subscribe for Ordinary Shares pursuant to the
Rights Offer;

“Rights Offer”

the Rights to subscribe for 98 892 723 Ordinary Shares at the
Rights Offer Share Price in the ratio of 0.81105 Rights Offer Shares
for every 1 Ordinary Share held on the Record Date for the Rights
Offer (as per the law of Mauritius and the SEM Rules, a Rights Offer
is called a Rights Issue);

“Rights Offer Share Price”

the price per new Ordinary Share to be offered to Shareholders in
terms of the Rights Offer being USD 1.40 per Share;
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“Rights Offer Shares”

the 98 892 723 Ordinary Shares representing approximately 81.1%
of the current issued share capital of Mara Delta and which are the
subject of the Rights Offer;

“Securities Act”

the Mauritian Securities Act 2005 (Act 22 of 2015), as may be
amended from time to time;

“Shareholders” or “Mara
Delta Shareholders”

holders of Ordinary Shares;

“SEM”

the Stock Exchange of Mauritius Ltd established under the repealed
Stock Exchange Act 1988 and now governed by the Securities Act
2005 of Mauritius;

“SEM Rules”

the SEM Listing Rules, as amended from time to time;

“SENS”

the Stock Exchange News Service of the JSE;

“South Africa”

the Republic of South Africa;

“SAST”

South Africa Standard Time;

“Strate”

the settlement and clearing system used by the JSE, managed by
Strate Proprietary Limited (registration number 1998/022242/07), a
limited liability private company duly incorporated under the laws of
South Africa;

“Tamassa Agreement”

the agreement entered into between Mara Delta, through its whollyowned subsidiary Mara Delta (Mauritius) Property Limited, and
Nereide Limited (“Vendor”), a wholly-owned subsidiary of Lux
Island Resorts Limited (“Lux”), on 29 September 2016 for the
acquisition of the hotel building known as Tamassa Resort, located
on Coastal Road, Bel Ombre, Mauritius;

“Transaction Advisor and
JSE Sponsor” or “PSG
Capital”

PSG
Capital
Proprietary
Limited
(registration
number 2006/015817/07), a private company duly incorporated
under the laws of South Africa;

“Transfer Secretaries” or
“Computershare”

Computershare Investor Services Proprietary Limited (registration
number 2004/003647/07), a private company incorporated under
the laws of South Africa, the particulars of which appear in the
“Corporate Information” section of the Circular;

“Underwriters”

Drive In Trading and Pallium as further detailed in the Underwriting
Agreements;

“Underwriting Agreements”

the agreement entered into between Mara Delta and Drive In
Trading, dated 3 May 2017, and between Mara Delta and Pallium ,
dated 11 May 2017 , in terms of which the Underwriters agrees to
underwrite a maximum of 23,982,806 Rights Offer Shares that are
not taken up by other Shareholders in terms of the Rights Offer;

“USD” or “US Dollar” or “$”

United States Dollar, the official currency of the United States of
America; and

“VDE Tete Agreement”

the agreement entered into between Mara Delta, through its
wholly-owned subsidiary, Delta International Mauritius Limited,
Transformers Investment Limited and Transformers Holdings
Mauritius Limited for the acquisition of 100% of the VDE
compound in Tete, Mozambique.
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MARA DELTA PROPERTY HOLDINGS LIMITED
(previously Delta Africa Property Holdings Limited)
(Registered by continuation in the Republic of Mauritius)
(Registration number 128881 C1/GBL)
JSE share code: MDP
SEM share code: DEL.N0000
ISIN: MU0473N00028
(“Mara Delta” or “Mara Delta”)
Directors
Sandile Hopeson Nomvete (Chairman) *
Bronwyn Anne Corbett (Chief Executive Officer)
Leon Paul van de Moortele (Chief Financial Officer)
Peter Todd (Lead independent Director) *+
Ian Donald Macleod *+
Chandra Kumar Gujadhur *+
Matshepo More *
Jacqueline van Niekerk *+
Maheshwar Doorgakant *+^
* Non-executive
+ Independent
^ Alternate to Mr. Gujadhur

PROSPECTUS AND RIGHTS OFFER CIRCULAR TO MARA DELTA SHAREHOLDERS

1.

INTRODUCTION

1.1

Shareholders are referred to the cautionary announcement on SENS and on SEM, dated 28
March 2017, in which Shareholders were advised that the Board had resolved to pursue the
implementation of the Rights Offer and to the full abridged financial results announcement
released on SENS and on SEM dated 20 April 2017 in which the full terms of the Rights Offer
were declared.

1.2

In terms of the Rights Offer, Shareholders recorded in the register at the close of trade on
Friday, 9 June 2017, will receive the rights to subscribe for Rights Offer Shares in the ratio of
0.81105 rights for every 1 Ordinary Share held on the Record Date for the Rights Offer, for
subscription at USD 1.40 per Rights Offer Share. Shareholders on the South Africa Register
will have the right to subscribe for the Rand equivalent Rights Offer Share Price. Only whole
numbers of ordinary Shares will be issued and Shareholders will be entitled to rounded
numbers of Ordinary Shares once the ratio has been applied. Fractional entitlements of 0.5
or greater will be rounded up and less than 0.5 will be rounded down.

1.3

Both the JSE and the SEM have agreed to the listing of the Rights Offer Shares and the
purpose of this Circular is to furnish Shareholders with relevant information relating to the
Rights Offer, the action required and the implications thereof, in accordance with the
Securities Act, Securities (Public Offer) Rules 2007, the Listings Requirements and the SEM
Rules.

20

2.
2.1

RATIONALE FOR THE RIGHTS OFFER AND UTILISATION OF FUNDS
The purpose of the Rights Offer is to provide Mara Delta with the necessary capital to fund
various investments that have been announced to the market in recent months as indicated
in paragraph 2.2 below as well as other high yielding properties identified by the Company.
In addition, as announced on SENS on 28 March 2017, the Company intends to make further
yield accretive investments. To ensure access to a high quality asset pipeline and to indirectly
participate in the value uplift through tenant driven real estate developments, a portion of the
proceeds from the capital raise have been allocated towards a minority share in a
development company through a shareholder loan at a yield of London Interbank Offered
Rate plus 6.5% per annum. In terms of the investment, Mara Delta will hold a right of first offer
on any asset that meets its investment criteria.
It is anticipated that a portion of the proceeds of the capital raise will be used to reduce debt
through the settling of the Company’s revolver and bridge facilities, providing headroom for
growth.
The underwriting of the capital raise further provides Mara Delta with an opportunity to
introduce new strategic shareholders to the Company, who in conjunction with existing key
shareholders, are supportive of the long-term business vision of the Company. The new
strategic shareholders, namely the underwriters are Drive In Trading and Pallium.
Drive in Trading is a BEE consortium that will be a strategic funding partner to Mara Delta
going forward. Drive In Trading will be invited to nominate a non-executive director to the
Board of Mara Delta in order to spearhead Mara Delta’s commitment to empowering local
communities in the areas of investment. In addition, members of the consortium will lead Mara
Delta’s efforts to internalise the property and facilities management within the Group.
Pallium is a retail investor who is key to provide liquidity for the shares in the future.
Subsequent to the successful conclusion of the rights offer and the allocation of the capital
raised, it is estimated that the Company’s market capitalization will increase significantly and
that the gross asset value of the portfolio will increase to the USD 600 million mark (due to the
acquisitions that will be closed with the Rights Offer proceeds). Liquidity and market
capitalization are major considerations for inclusion in various indices, such as the FTSE/JSE
SAPY index and the Company therefore anticipates that the potential inclusion in these indices
will stimulate trading depth and support for its share.

2.2

The Rights Offer proceeds will be used to finance the various investments, as set out in the
table below, that have been announced to the market in recent months:
USD
(million)

%

VDE Compound – final payment

18.20

13.15

Imperial Warehouse – final payment

15.77

11.39

Bollore Warehouse – final payment

0.50

0.36

Lux Tamassa – reduction of debt (AfrAsia)

15.64

11.30

Cosmopolitan Mall – final payment

15.37

11.10

5.60

4.04

Details

Anfa Redevelopment project
Beachcomber Hospitality Investments Limited – reduction
of debt (AfrAsia)/additional investment
Mall de Tete – final payment of transaction costs
Future acquisitions

26.78

19.34

0.16

0.12

35.86

25.96

21

Share issue costs
Total

Details
Proceeds from Rights Issue
Estimated Expenses (see section 4)
Estimated net proceeds
2.3

3.

4.57

3.24

138.45

100

USD (million)
138,450,000
4,569,120
133,880,880

In the event that the Rights Offer is not fully subscribed, the proceeds from the Rights Offer
(with the exception of the share issue costs) will be allocated to the above-mentioned projects
in order of priority as detailed in the table above.
PARTICULARS OF THE RIGHTS OFFER

3.1

Terms of the Rights Offer

3.1.1

Mara Delta hereby offers to Qualifying Shareholders a total of 98 892 723 Ordinary Shares
for subscription, upon the terms and conditions set out in this Circular and in the attached
Form of Instruction or Form A, by way of renounceable Rights, at a subscription price of
USD 1.40 per Ordinary Share on the basis of 0.81105 Rights Offer Shares for every 1
Ordinary Share held by Qualifying Shareholders at the close of trade on the Record Date
for the Rights Offer. Mara Delta will raise a maximum of USD 138.45 million in terms of the
Rights Offer.

3.1.2

The subscription price represents a discount of 13.4% to the NAV per share of Mara Delta
(and a discount of 9.09% to 30 days VWAP on the SEM), as at 31 March 2017 being the
final date of the most recent reporting.

3.1.3

No securities are offered as a preferential right to any person, other than as contemplated
by virtue of the Rights Offer.

3.1.4

In respect of Shareholders on the South African Register:

3.1.4.1

Qualifying Shareholders at the close of business on Friday, 9 June 2017, will be
entitled to participate in the Rights Offer in Rand;

3.1.4.2

the enclosed Form of Instruction contains details of the Rights to which holders of
Certificated Shares are entitled, as well as the procedure for acceptance and/or sale
and/or renunciation of all or part of those Rights;

3.1.4.3

holders of Dematerialised Shares will be advised of the Rights to which they are
entitled as well as the procedure for acceptance and/or sale and/or renunciation of all
or part of those Rights by their CSDP or Broker in terms of the custody agreement
entered into between the Shareholder and his CSDP or Broker, as the case may be;

3.1.4.4

the subscription price is payable in full, in Rand;

3.1.4.5

the Rand denominated Rights Offer Share Price will be calculated by multiplying the
USD denominated Rights Offer Share Price by the ZAR:USD exchange rate that will
be announced by Mara Delta on the Finalisation Date. Shareholders will be advised
of the Rand denominated Rights Offer Share Price by way of a SENS announcement
on 19 May 2017;
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3.1.4.6

in the case of Dematerialised Shareholders, their CSDP will effect payment in Rand
on a delivery versus payment basis. Accordingly Shareholders must ensure that the
necessary funds are deposited with their Broker or CSDP, as the case may be;

3.1.4.7

the Letters of Allocation cannot be transferred between the South African and
Mauritian Registers and vice versa;

3.1.4.8

the Letters of Allocation in respect of the Rights Offer are negotiable and will be listed
on the JSE on Wednesday, 7 June 2017, under the JSE code MDPN and ISIN
MU0473R00003. The Rights Offer Shares cannot be traded before Friday, 23
June 2017.

3.1.5

In respect of Shareholders on the Mauritian Register:

3.1.5.1

Qualifying Shareholders on the Mauritian Register of Mara Delta at the close of
business on Friday, 9 June 2017, will be entitled to participate in the Rights Offer in
USD;

3.1.5.2

the subscription price is payable in full, in USD;

3.1.5.3

rights to new Shares cannot be transferred between the South African and Mauritian
Registers and vice versa;
3.1.5.4

rights to new Shares in respect of the Rights Offer are negotiable and
will be listed on SEM on Tuesday, 13 June 2017, under the SEM code
DEL.R0000 and ISIN MU0473R00003. The Rights Offer Shares
cannot be traded before such Shares are listed on SEM on, Friday,
30 June 2017.

3.1.6

The Rights Offer Shares will, upon allotment and issue, rank pari passu with all other
existing Ordinary Shares in terms of both voting rights and dividends and accordingly have
the same rights as set forth in the Constitution.

3.1.7

The Rights Offer is partially underwritten as detailed in paragraph 3.8 of this Circular.

3.1.8

As at the date of this Circular, the stated capital of Mara Delta is made up of 121 931 722
fully paid up Shares. Upon completion of the Rights Offer, Mara Delta will have a stated
capital made up of a maximum of 220 824 445 Shares.

3.1.9

As a result of the Rights Offer, the maximum dilution per Share for a Shareholder not
subscribing to the Rights Offer has been estimated to be 44.78% as set out in the table
below:

Share capital - number of Ordinary Shares
Prior to Rights Offer - share capital of Mara
Delta (fully paid)
Quantum of Rights Offer
Post Rights Offer – Share capital of Mara Delta
Dilution effect
3.2

Share capital

Number of Ordinary
Shares

USD 203,951,569

121 931 722

USD 133,880,880
USD 337,832,449

98 892 723
220 824 445
44.78%

Issue Price

3.2.1

The Board has approved an issue price of USD 1.40 per Share.

3.2.2

The market value of Mara Delta Shares on the Official Market of the SEM on the first dealing
day in each of the 6 months preceding the date of this Circular, is as set out in the table
below:
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Date
October 2016
November 2016
December 2016
January 2017
February 2017
March 2017

Share Price
(USD)
1.74
1.74
1.74
1.67
1.67
1.60

SEM-ASI
1854.14
1829.50
1852.65
1853.37
1900.88
1918.38

Note: The SEM All Share Index (SEM-ASI) includes all listed and traded ordinary shares of companies on the Official Market that
are denominated in MUR, USD, GBP, EURO, ZAR and other foreign currencies and which meet the SEM’s free-float requirements.

3.2.3

The table below shows the average of the quoted prices of Mara Delta on the Official
Market of the SEM on the first day of each month during the 6 months immediately
preceding the date of this Circular.

Average quoted price
Issue Price
3.2.4
3.3

1.68
1.40

On the Last Practicable Date, the trading price of Mara Delta was USD 1.54.
Opening and closing dates of the Rights Offer

3.3.1

In South Africa, the Rights Offer will open at 09:00 (South African time) on Monday, 12 June
2017, and will close at 12:00 (South African time) on Friday, 23 June 2017.

3.3.2

In Mauritius, the Rights Offer will open at 11:00 (Mauritian time) on Monday, 12 June 2017,
and will close at 14:00 (Mauritian time) on Friday, 23 June 2017.

3.4

Excess
The Rights Offer does not include the right to apply for excess Rights Offer Shares in respect
of Shareholders on both the South African and Mauritian Registers.

3.5

Entitlement
In respect of Shareholders on the South African Register

3.5.1

The table of entitlement illustrating the number of Rights Offer Shares to which Qualifying
Shareholders will be entitled is set out in Annexure 10 to this Circular. The entitlement of
each Qualifying Shareholder is reflected in the appropriate block in the Form of Instruction,
which is enclosed with this Circular.

3.5.2

If you are a Qualifying Shareholder and hold Dematerialised Shares you will not receive a
printed Form of Instruction. Qualifying Shareholders holding Dematerialised Shares will
have their accounts automatically credited with their entitlements in accordance with
Annexure 10.
In respect of Shareholders on the Mauritian Register

3.5.3

The table of entitlement illustrating the number of Rights Offer Shares to which Qualifying
Shareholders will be entitled is set out in Annexure 10 to this Circular. The entitlement of
each Qualifying Shareholder is reflected in the appropriate block in the Form of Instruction,
which is enclosed with this Circular.

3.5.4

If you are a Qualifying Shareholder and hold Dematerialised Shares you will not receive a
printed Form of Instruction. Qualifying Shareholders holding Dematerialised Shares will
have their accounts automatically credited with their entitlements in accordance with
Annexure 10.
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3.6

Fractional entitlement
The whole number of Rights to subscribe for Rights Offer Shares to which Qualifying
Shareholders will become entitled will be determined by the Ratio of Entitlement. Only whole
numbers of Ordinary Shares will be issued and Shareholders will be entitled to subscribe for
rounded numbers of Ordinary Shares once the Ratio of Entitlement has been applied.
Fractional entitlements of 0.5 or greater will be rounded up and less than 0.5 will be rounded
down.

3.7

Minimum Subscription and letters of intent

3.7.1

The Rights Offer is not conditional on any minimum subscription being obtained. The Rights
Offer will proceed regardless of the amount raised and no application monies will be
refunded.

3.7.2

The Shareholders set out below have provided Mara Delta with letters of intent to follow up
to a maximum of their rights in terms of the Rights Offer and to subscribe for up to a
maximum of all the Ordinary Shares to which they are entitled under the Rights Offer, as
set out below:

Name of
Shareholders

Number of
Ordinary Shares
held in Mara Delta
before the Rights
Offer

Number of Rights
Offer Shares
Offered

% of Rights Offer
Shares

Number of
Ordinary Shares
held in Mara Delta
after the Rights
Offer

Public Investment
Corporation (“PIC”)

36,441,907

29,556,208

29.9%

65,998,115

Bridge Fund
Managers

3,966,100

3,216,705

3.3%

7,182,805

Notes:
1) The PIC will not increase their shareholding above 29.9% as a result of the Rights Offer and
accordingly to the extent that the Rights Offer is not fully subscribed they will reduce their
subscription accordingly.

3.7.3

3.8
3.8.1

There will be an early commitment fee equal to 2.5% (being an amount of USD 1,034,467),
of the subscription price of all the Rights Offer Shares to which the PIC is entitled to
subscribe for, which is payable by Mara Delta to the PIC.
Underwriting
The Underwriters have agreed to underwrite a portion of the Rights Offer Shares, being a
maximum of 23,982,806 Rights Offer Shares, to the extent that Shareholders do not follow
their Rights. The Underwriters will be underwriting the Rights Offer Share in the following
proportions:

3.8.1.1

Pallium - 732 806 Rights Offer Shares; and

3.8.1.2

Drive In Trading - 23 250 000 Rights Offer Shares.

3.8.2

In terms of the Underwriting Agreements, there will be a collective underwriting fee equal to
2.50 % (being an amount of USD 839,678), of the maximum subscription price that may be
payable by the Underwriters respectively in respect of all the underwritten Rights Offer
Shares which they underwrite, payable by Mara Delta to the Underwriters. Such fee will not
be paid until the underwriting commitments have been met. In the opinion of the Board, the
underwriting fee is not greater than the current market rate charged by independent
underwriters.

3.8.3

The Board, after due and careful enquiry are of the opinion that the Underwriters have
sufficient resources to meet their financial commitments in terms of the Underwriting
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Agreements.
3.8.4
3.9

Further particulars of the Underwriters are set out in Annexure 2 to this Circular.
Procedures for acceptance in respect of Shareholders on the South African Register

3.9.1

If you are a Qualifying Shareholder holding Certificated Shares and/or have had Rights
renounced in your favour, and wish to subscribe for all or part of your entitlement in terms
of the enclosed Form of Instruction, you must complete the enclosed Form of Instruction
in accordance with the instructions contained therein and lodge it together with payment
of the subscription price in Rand with the Transfer Secretaries at the addresses set out in
the “Corporate Information” section of this Circular, so as to be received by the Transfer
Secretaries by no later than 12:00 on Friday, 23 June 2017. Once received by the Transfer
Secretaries, the acceptance is irrevocable and may not be withdrawn.

3.9.2

If payment is not received on or before 12:00 on Friday, 23 June 2017, the day of the closing
of the Rights Offer, the Qualifying Shareholder or renouncee concerned will be deemed to
have declined the Rights Offer to acquire Rights Offer Shares pursuant to the Rights Offer.

3.9.3

Qualifying Shareholders holding Certificated Shares are advised to take into consideration
postal delivery times when posting their Forms of Instruction, as no late postal deliveries will
be accepted. Qualifying Shareholders are advised to deliver their completed Forms of
Instruction together with their bank-guaranteed cheques or bankers’ drafts, or EFT
swift reference number by hand or by courier, where possible to the Transfer Secretaries
as set out in the enclosed Form of Instruction. Forms of Instruction together with proof of
EFT payment may also be faxed or emailed to the Transfer Secretaries in accordance with
the provisions of the section of this Circular titled “Action Required by Shareholders”.

3.9.4

If you are a Qualifying Shareholder and have Dematerialised your Ordinary Shares you
will not receive a printed Form of Instruction. You should receive notification from your
CSDP or Broker regarding the Rights to which you are entitled in terms of the Rights Offer.

3.9.5

If you are a Qualifying Shareholder holding Dematerialised Shares and wish to follow your
Rights in respect of the Rights Offer, you are required to notify your duly appointed CSDP
or Broker of your acceptance of the Rights Offer in the manner and time stipulated in the
custody agreement governing the relationship between yourself and your CSDP or Broker.

3.9.6

Mara Delta does not take responsibility and will not be held liable for any failure on
the part of any CSDP or Broker to notify you of the Rights Offer and/or to obtain
instructions from you to subscribe for the Rights Offer Shares and/or to sell the
Rights allocated.

3.10

Procedures for sale and renunciation in respect of Shareholders on the South African
Register

3.10.1

If you are a Qualifying Shareholder holding Certificated Shares and do not wish to
subscribe for all of the Rights allocated to you as reflected in the Form of Instruction, you
may either dispose of or renounce all or part of your entitlement as follows:

3.10.1.1

if you wish to sell all or part of your entitlement, you must complete Form A in the
enclosed Form of Instruction and return it to the Transfer Secretaries to be received
by no later than 12:00 on Friday, 23 June 2017.

3.10.1.2

The Transfer Secretaries will endeavour to procure the sale of Rights on the JSE on
your behalf and to remit the net proceeds thereof in accordance with your instructions.
In this regard, neither the Transfer Secretaries nor Mara Delta will have any obligation
or be responsible for any loss or damage whatsoever in relation to or arising from the
timing of such sales, the price obtained, or the failure to dispose of such entitlements;
and
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3.10.1.3

if you wish to renounce your entitlement or any part thereof in favour of any named
renouncee, you must complete Form B in the enclosed Form of Instruction, and the
renouncee must complete Form C in the enclosed Form of Instruction and return it to
the Transfer Secretaries, to be received by no later than 12:00 on Friday, 23 June
2017, together with a bank-guaranteed cheque or bank draft or an EFT
accompanied by an EFT swift reference number for the appropriate
subscription amount.

3.10.1.4

If you wish to renounce parts of your entitlement in favour of different renouncees,
you may copy Form B and use a copied Form B for each additional renouncee.

3.10.2

3.11

If you are a Qualifying Shareholder holding Dematerialised Shares and wish to renounce
or sell some or all of the Rights allocated to you as a holder of Dematerialised Shares, you
should make the necessary arrangements with your CSDP or Broker in the manner and
time stipulated in the custody agreement governing the relationship between yourself and
your CSDP or Broker.
Payment in respect of Shareholders on the South African Register

3.11.1

Payment by holders of Certificated Shares

3.11.1.1

The amount due on acceptance of the Rights Offer is payable in Rand.

3.11.1.2

A banker’s draft drawn on a registered bank or a bank-guaranteed cheque
drawn on a South African bank (each of which should be crossed and marked “not
transferable” and, in the case of a cheque, with the words “or bearer” deleted) in
favour of “Mara Delta Property Holdings Limited – Rights Offer” in respect of the
amount due in Rand or an EFT accompanied by an EFT swift reference number
(obtainable from the Transfer Secretaries, at +27 (0) 8611 00634), together with a
properly completed Form of Instruction, should be clearly marked “Mara Delta
Property Holdings Limited – Rights Offer”, and delivered to:

By hand to:

By post to:

Mara Delta Property Holdings Limited –
Rights Offer

Mara Delta Property Holdings Limited –
Rights Offer

c/o Computershare Investor Services
Proprietary Limited

c/o Computershare Investor Services
Proprietary Limited
PO Box 61763
Marshalltown, 2107

Rosebank Towers
15 Biermann Avenue
Rosebank, 2196
By facsimile (only in the case where
payment is by way of EFT) to:

By electronic mail (only in the case
where payment is by way of EFT) to:

Mara Delta Property Holdings Limited –
Rights Offer

Mara Delta Property Holdings Limited –
Rights Offer

c/o Computershare Investor Services
Proprietary Limited
+27 (0) 11 688 5210

c/o Computershare Investor Services
Proprietary Limited
corporate.events@computershare.co.za

so as to be received by no later than 12:00 on Friday, 23 June 2017.
3.11.1.3

All bank-guaranteed cheques or bankers’ drafts received by the Transfer Secretaries
will be deposited immediately for payment. The payment as referred to in
paragraph will constitute an irrevocable acceptance by the Shareholder or renouncee
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of the Rights Offer upon the terms and conditions set out in this Circular and in the
enclosed Form of Instruction. In the event that any cheque or banker’s draft is
dishonoured, Mara Delta, in its sole discretion, may treat the relevant acceptance as
void or may tender delivery of the relevant Rights Offer Shares to which it relates
against payment in cash of the issue price for such Ordinary Shares.
3.11.1.4

3.11.2

Money received in respect of an application that is rejected or otherwise treated as
void by Mara Delta, or which is otherwise not validly received in accordance with the
terms stipulated, will be posted by registered post by way of a cheque drawn (without
interest) in Rand to the applicant concerned, at the applicant’s risk, on or about Friday,
30 June 2017. If the applicant concerned is not a Shareholder and gives no address
in the attached Form of Instruction, then the relevant refund will be held by Mara Delta
until collected by the applicant and no interest will accrue to the applicant in respect
thereof.
Payment by holders of Dematerialised Shares
Payment will be effected on the Shareholder’s behalf in Rand by the CSDP or Broker.
The CSDP or Broker will make payment in respect of Qualifying Shareholders holding
Dematerialised Shares on a delivery versus payment basis.

3.12

3.12.1

Procedures for acceptance in respect of Shareholders on the Mauritian Register and
related matters
Acceptance

3.12.1.1

Acceptances are irrevocable and cannot be withdrawn.

3.12.1.2

Shareholders may accept the offer to fully or partially subscribe for new Shares issued
by Mara Delta by completing and returning Section I of Form A with full payment for
the Shares subscribed to the Registry and Transfer Agent, not later than Friday, 23
June 2017 at 14.00, Mauritian time (12.00 South African time).

3.12.1.3

Incomplete applications will be rejected. Money received in respect of an application
that is rejected or otherwise treated as void by Mara Delta, or which is otherwise not
validly received in accordance with the terms stipulated, will be posted by registered
post by way of a cheque drawn (without interest) in USD to the applicant concerned,
at the applicant’s risk, within one week. If the applicant concerned is not a Shareholder
and gives no address in the attached Form A, then the relevant refund will be held by
Mara Delta until collected by the applicant and no interest will accrue to the applicant
in respect thereof.

3.12.2

Sale of Rights

3.12.2.1

Shareholders who do not wish to subscribe for any or part of the new Shares issued
by Mara Delta, may trade their rights, wholly or partly on the Official Market of SEM.

3.12.2.2

The rights may then be negotiated through one of the Licensed Investment Dealers
and sold on the Official Market of SEM between Tuesday, 13 June 2017 and Monday,
19 June 2017.

3.12.3

Transfer of Rights

3.12.3.1

The rights of a Shareholder to subscribe for new Shares may be transferred to a
related party by completing Section II of Form A in accordance with the instructions
contained therein (such transfer will only be possible between spouse, direct
ascendants or direct descendant).

3.12.3.2

A duly completed and signed Section II of Form A must be remitted with full payment
for the new Shares to the Registry and Transfer Agent office, by no later than Friday,
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23 June 2017 at 14.00 Mauritian time.
3.12.4

Purchase of Rights to subscribe for new Shares

3.12.4.1

Form A, for the purchase of rights to subscribe for new Shares on the Official Market
of the SEM will be made available by Licensed Investment Dealers.

3.12.4.2

A duly completed and signed section III of Form A with full payment for the Shares
subscribed for must be remitted to the Registry and Transfer Agent, not later than
Friday, 23 June 2017 at 14.00, Mauritian time 12.00 South African time. Acceptances
are irrevocable and cannot be withdrawn. Incomplete applications will be rejected.

3.12.5

Payment

3.12.5.1

Payment for new Shares will be made by using bank transfer /crossed cheque/bank
office cheque.

3.12.5.2

Cheques must be drawn to the order of “Mara Delta Property Holdings Limited” for
the total amount payable and must reach the Registry and Transfer Agent office, by
no later than Friday, 23 June 2017 at 14.00 Mauritian time, together with the
appropriate form(s) duly completed and signed.

3.12.5.3

Mara Delta will reject applications for new Shares where cheques received for
payment in relation thereto have been dishonoured by the drawer’s bank or where
bank transfers have failed.

3.12.5.4

The below bank account details should be used to effect bank transfer transaction:
AfrAsia Bank Ltd
Beneficiary’s Name
DELTA AFRICA PROPERTY HOLDINGS LIMITED
Beneficiary’s Account
001600001202013
Number
Beneficiary’s IBAN
MU02AFBL2501600001202013000USD
Beneficiary Bank
AfrAsia Bank Ltd
Bank’s Address

Swift Code
Correspondent Bank
Account number
SWIFT Code of CITIBANK
3.12.6

Bowen Square
10, Dr Ferriere Street
Port Louis
Mauritius
AFBLMUMU
CITIBANK N.A
NEW YORK
36889497
CITIUS33

New Shares not subscribed for
The new Shares in respect of which no duly completed Form A from Shareholders and
from new buyers and/or relevant full payment have been received at the closure of
subscription may be taken by the Underwriter(s) in accordance with the terms and
conditions of the Underwriter Agreement(s).

3.12.7

Issue of new Shares

3.12.7.1

The issue of new Shares will be effected on Friday, 30 June 2017.

3.12.7.2

For shareholders having a CDS account, their respective accounts will be credited
with the number of new Shares allotted once listed. A letter or electronic mail will be
sent to Shareholders to confirm the number of new Shares credited to their account.

3.12.7.3

All new Shares issued under the Rights Offer will be in dematerialised form.
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3.13
3.13.1

Theoretical Ex-Rights Price
The theoretical ex-rights price is based on the share price of Mara Delta on the Last
Practicable Day.

Last price quoted prior to the Rights Offer (31 March 2017)

1.54

Number of Shares as per Rights Offer

121 931 722

Market capitalisation prior to the Rights Offer

187,774,852

Number of Shares to be issued in terms of the Rights Offer

98 892 723

Value of Shares issued in terms of the Rights Offer

138,449,812

Market capitalisation following Rights Offer

326,224,664

Number of shares following the issue of the new Shares in terms of the Rights
Offer

220 824 445

Theoretical ex-rights price following the Rights Offer
3.14

1.48

Approval by Directors
The terms and conditions of the Rights Offer have been approved by the Directors of Mara
Delta at a meeting held on 27 March 2017.

3.15

Listing of new Shares in Mauritius

3.15.1

A copy of this Circular has been submitted to the FSC and final registration was received
on 16 May 2017.

3.15.2

An application has been made to the LEC of the SEM for the issue and listing of the new
Shares. The LEC has approved the application on 19 May 2017. This Circular bears the
LEC number LEC/RI/01/2017.

3.15.3

The fully paid new Shares will be listed and traded on the Official Market of the as from
Friday, 30 June 2017.

3.16
3.16.1

Listings of new Shares in South Africa
The Issuer Regulation Division of the JSE has approved the listing of:

3.16.1.1

the Letters of Allocation in respect of all of the Rights Offer Shares with effect from the
commencement of trade on Wednesday, 7 June 2017, to the close of trade on Friday,
23 June 2017, both days inclusive; and

3.16.1.2

the Rights Offer Shares with effect from the commencement of trade on Wednesday,
21 June 2017.

3.17

Communication from substantial shareholders
Save for the letters of intent, as at the date of this Circular, the Board has received no indication
from Mara Delta’s major Shareholders of their intention to fully subscribe to the Shares of the
Rights Offer.

3.18
3.18.1

Exchange Control Regulations for Shareholders on the South African Register
An outline of the applicable Exchange Control Regulations is available in Annexure 11 to
this Circular. Relevant Qualifying Shareholders are advised to acquaint themselves with
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these regulations.
In the case of Qualifying Shareholders who wish to “rematerialise” their Dematerialised
Rights Offer Shares as provided for above and whose registered addresses in the Register
are outside of the Common Monetary Area, or where the relevant Ordinary Share
certificates are restrictively endorsed in terms of the Exchange Control Regulations, the
following will apply:

3.18.2

3.18.2.1

for non-residents who are emigrants, the replacement Circulars of Title will be sent to
the Qualifying Shareholder’s authorised dealer in foreign exchange in South Africa
controlling their blocked assets; and

3.18.2.2

for all other non-residents, the replacement Circulars of Title will be restrictively
endorsed “non-resident” in terms of the Exchange Control Regulations.

3.19

Documents of title for Shareholders on the South African Register

3.19.1

New Ordinary Share certificates to be issued to Qualifying Shareholders holding
Certificated Shares or renouncees who have opted to “rematerialise” their Dematerialised
Rights Offer Shares to which they are entitled as contemplated in the section titled “Action
Required By Shareholders”, will be posted to persons entitled thereto, by registered post,
at the risk of the Shareholders concerned, on or about Friday, 30 June 2017 2017, provided
that the Form of Instruction in respect thereof has been provided to the Transfer
Secretaries before 12:00 on Friday, 23 June 2017 2017.

3.19.2

Qualifying Shareholders receiving the Rights Offer Shares must note that such Certificated
Shares are not good for delivery in respect of future trades on the JSE or SEM, as the case
may be, until they have been Dematerialised.

3.19.3

Qualifying Shareholders holding Dematerialised Shares who have applied for, and been
allotted, Ordinary Shares under the Rights Offer will have their accounts updated with the
Rights Offer Shares to which they are entitled and in respect of which they have accepted
the Rights Offer, on Wednesday, 28 June 2017.

3.20

Taxation
Shareholders are advised to consult their tax and financial advisors regarding any taxation
implications pertaining to them regarding the acceptance of their Rights in terms of the Rights
Offer.

4.
4.1

EXPENSES
It is estimated that Mara Delta's expenses relating to the Rights Offer will amount to
approximately USD 4,569,120, excluding any applicable taxes. The expenses relating to the
Rights Offer have been detailed below:
Expenses

USD

JSE Sponsor and Transaction Advisor – PSG Capital

62,962

Independent Reporting Accountant – BDO

27,000

SEM authorised representative and sponsor & Transaction
advisor – Perigeum Capital

30,000

Registry and transfer agent in Mauritius - Intercontinental
Secretarial Services Limited

7,500

JSE – Documentation fees

1,859
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JSE – Listing fees

8,683

SEM – Listing fees

2,777

FSC fees

2,777

Commitment fees - PIC
Underwriting fees – Drive In Trading
Underwriting fees – Pallium

1,034,468
813,750
25,928

Advisory fees – Laurium Capital

435,000

Advisory fees – SAO

525,000

Advisory fees – Safyr Capital Partners

375,000

Advisory fees – Investec Bank South Africa

600,000

Advisory fees – Avior Capital Markets

600,000

Printing, publications and announcements
Contingency
Estimated total

4,312
12,104
4,569,120

Notes:
1) An exchange rate of USD/RAND 13.5 was used in the above table;
2) An exchange rate of USD/MUR of 36 was used in the above table;
3) Advisory fees (for procuring underwriters or renouncees).

4.2

Other than set out above, Mara Delta has incurred no preliminary expenses in relation to the
Rights Offer during the three years preceding the date of this Circular.

4.3

The expenses of the Rights Offer will be written off against the stated capital.

5.
5.1

INFORMATION ON MARA DELTA
Incorporation and listing

5.1.1

Mara Delta is a pan-African income fund focusing on African real estate assets, excluding
South Africa, underpinned by predominantly US Dollar and Euro denominated long-term
leases with high quality tenants delivering strong sustainable income.

5.1.2

The Company was incorporated on 16 May 2012 in Bermuda and was transferred via
continuation to Mauritius on 11 March 2015.

5.1.3

Mara Delta was initially listed on the AltX on 20 August 2012 and subsequently listed on
the SEM on 30 March 2015. The Company transferred its listing from the AltX to the main
board of the JSE on 10 July 2015 and converted its listing to a dual primary listing on the
same date.

5.1.4

Business of Mara Delta

5.1.5

Mara Delta invests in African real estate assets, excluding South Africa, underpinned by
predominantly US Dollar and Euro denominated long-term leases with high quality tenants,
with a view to generating strong sustainable income.
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5.1.6

Given the high economic growth experienced in a number of countries in Africa and the
resultant rapid expansion and investment in infrastructure to support this growth, Mara
Delta was founded to offer investors direct participation in property markets on the
continent (excluding South Africa), effectively earning dollar-based income at emerging
market yields. The African continent is increasingly regarded as the world’s next growth
opportunity, as relative political stability across the continent supports foreign direct
investment and the progressive formalisation of economies. The increasing number of
economies on the continent that are embracing REIT legislation and the Group’s unique
positioning as a market leader in this regard will allow its stakeholders to maximise their
investment returns.

5.1.7

Mara Delta’s current portfolio includes properties in Mauritius, Morocco, Mozambique,
Zambia and Kenya.

5.2

Company Structure
The structure of the Mara Delta Group is shown in Annexure 5 to this Circular.

6.

STRATEGY AND PROSPECTS

6.1.1

Since starting operations in July 2014, Mara Delta has focused on creating a strong
foundation from which to grow its African portfolio.

6.1.2

The migration from the Bermudan Stock Exchange to the SEM and the subsequent
migration from the AltX Board of the JSE to the Main Board of the JSE, have provided the
platform for Mara Delta to access capital from various sources, which together with the
current strong shareholder base will provide the ability to fund the significant growth
aspirations of Mara Delta.

6.1.3

Mara Delta’s existing network of developers, property owners and tenants will continue to
provide Mara Delta with significant pipeline across the African continent, with the focus to
continue to capitalise on the experience and knowledge gained in Mozambique, Morocco,
Zambia, Kenya and Mauritius while seeking out strategic partners with strong local
knowledge and presence in order to expand across the continent in a measured approach
while limiting the costs and risks of entering new jurisdictions in Africa.

6.1.4

Mara Delta will continue to be focused on acquiring completed income producing assets
that meet the stringent investment criteria of being US Dollar or EURO underpinned leases
from strong counterparty tenants.

6.1.5

Mara Delta’s experienced executives have in-depth practical experience of the property
sector in Mara Delta’s targeted jurisdictions and have established, solid relationships with
key stakeholders including large, reputable developers, international blue chip tenants, key
regulators and administrators, which Mara Delta intends to leverage fully in future.

6.1.6

Mara Delta’s immediate focus will be to capitalise on its knowledge base by expanding
within Mara Delta’s current jurisdictions. The existing footprint and brand awareness in the
operating jurisdictions have provided Mara Delta with a large pipeline of assets, allowing
it to cherry pick the highest yielding assets that fall within Mara Delta’s investment criteria.

6.1.7

Mara Delta’s long-term strategy for new jurisdictions will focus on economies on the
continent that have already embraced REIT legislation.

6.1.8

Mara Delta will continue to focus on the following countries:

6.1.8.1

Morocco;

6.1.8.2

Mozambique;

6.1.8.3

Zambia;
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6.1.8.4

Mauritius;

6.1.8.5

Kenya;

6.1.8.6

Tanzania;

6.1.8.7

Botswana;

6.1.8.8

Ghana;

6.1.8.9

Uganda.

The Board remains confident of Mara Delta’s future prospects. This confidence is supported by
Mara Delta’s portfolio, which is proving to be resilient during macro-economic challenges in
markets like Mozambique, due to the strength of its underlying tenant base and due to the
pending rights offer which will place the Company in a position to fund other high yielding
properties.
7.

SCHEDULE OF INVESTMENTS
Since incorporation and listing, Mara Delta has made several investments. The Company’s
investments as at 31 March 2017 is set out in Annexure 8.

8.
8.1

BOARD
Directors of Mara Delta

8.1.1

The Board comprises the following Directors:

Full name
Sandile Hopeson
Nomvete

Age
44

Capacity
Non-executive
chairman

Nationality
South African

Chief executive
officer

Business Address
Silver Stream Office Park
10 Muswell Road South
Bryanston
South Africa
3rd Floor, La Croisette Mall,
Grand Baie, Mauritius

Bronwyn Anne
Corbett

36

Leon Paul van de
Moortele

41

Chief financial
officer

3rd Floor, La Croisette Mall,
Grand Baie, Mauritius

South African

Jacqueline
Roxanne van
Niekerk

34

Non-executive
Director

South African

Peter Todd

58

Ian Donald
Macleod

63

Lead independent
non-executive
Director
Independent nonexecutive Director

Fairway Office Park
52 Grosvenor Road
Bryanston
South Africa
3rd Floor, La Croisette Mall,
Grand Baie, Mauritius

South African

Chandra
Gujadhur

69

Non-executive
Director

Matshepo More

35

Non-executive
Director

Maheshwar
Doorgakant

40

Alternate to
Chandra Gujadhur

30 Baker Street
Rosebank
South Africa
4th Floor Raffles Tower
Ebene
Mauritius
PIC Building, Glenfield
Office Park, Faerie Glen,
Pretoria, South Africa
4th Floor, Raffles Tower

South African

British

Mauritian

South African

Mauritian
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Ebene
Mauritius
8.1.2

The following changes occurred to the Board over the past 12 months:

8.1.2.1

Ashish Thakkar resigned as non-executive director of Mara Delta with effect from 26
November 2016;

8.1.2.2

Dave Stanley Savage did not put himself up for re-election at the annual general
meeting of shareholders held on 29 November 2016; hence, he no longer forms part
of the Board. The reason for not putting himself up for re-election was due to the
Pivotal/Redefine transaction;

8.1.2.3

Matshepo More was appointed as a non-executive director of Mara Delta on 7
February 2017.

8.1.3

Profiles of the Directors, detailing their experience, appear in Annexure 4.

8.1.4

The list of directorships of each Director is annexed as Annexure 4.

8.2

Chief Financial Officer
The Chief Financial Officer of Mara Delta is Mr. Leon van de Moortele. The Audit committee
has considered and satisfied itself of the appropriateness of the expertise and experience of
Mr. Van de Moortele.

8.3

Directors’ service contracts

8.3.1

Only the executive Directors have employment agreements with Mara Delta.

8.3.2

Summary of the existing material terms of the employment agreements of the executive
Directors are as follows:

8.3.2.1

3 months’ notice period;

8.3.2.2

No loss of office compensation save for the costs required by the laws of the relevant
country of residence;

8.3.2.3

No restraint of trade in place.

8.4

Qualification, appointment, voting power, retirement, remuneration and borrowing
powers of Directors

8.4.1

The relevant provisions of the Constitution relating to qualification, appointment, voting
powers, retirement, remuneration and borrowing powers of Directors are set out in
Annexure 3 to this Circular.

8.4.2

None of the Directors of Mara Delta have:

8.4.2.1

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

8.4.2.2

entered into any business rescue, receiverships, compulsory liquidations, creditors
voluntary liquidations, administrations, company voluntary arrangements or any
compromise or arrangement with creditors generally or any class of creditors of any
company where such Directors are or were Directors with an executive function during
the preceding 12 months;

8.4.2.3

entered into any compulsory liquidations, administrations or partnership voluntary
arrangements of any partnerships where such Directors are or were partners during
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the preceding 12 months;
8.4.2.4

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

8.4.2.5

been publicly criticised by a statutory or regulatory authority, including recognised
professional bodies or 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;

8.4.2.6

been involved in any offence of dishonesty, fraud or embezzlement;

8.4.2.7

been removed from an office of trust on the grounds of misconduct and involving
dishonesty.

8.4.3

8.5
8.5.1

There will be no variation in the Directors and/or the executive management of Mara Delta
as a consequence of the Rights Offer.
Directors’ incentives
Freedom Asset Management (the previous asset management company that was
internalised by the Company in 2016) provided directors, management and staff with share
allocations of Mara Delta shares as a long term incentive on the date the internalisation of
the asset management function. The headline terms of the scheme are as follows:

8.5.1.1

Actual shares are held in trust by Freedom Asset Management on behalf of the
employees until the date of vesting;

8.5.1.2

Shares were allocated to staff based on seniority and key talents that are required by
Mara Delta;

8.5.1.3

Shares vest over a period of three to five years from the date of award;

8.5.1.4

Shares are effectively geared to 65% of their value; and

8.5.1.5

All proceeds from distributions associated with the shares are utilised to service
interest and to reduce the loan balance.

8.5.2

Mara Delta has not paid any other fees or incurred any fees that are payable to a third
party in lieu of Directors’ fees.

8.5.3

Mara Delta has not paid any amounts (whether in cash or in securities), nor given any
benefits to any Directors or to any company in which Directors are beneficially interested,
or to any partnership, syndicate or other association of which the Directors are members,
or to any director as an inducement to become a director or otherwise, or for services
rendered by Directors, or otherwise for services rendered by Directors or by the associate
company or associate entity in connection with the promotion or formation of the company
in the three years preceding the date of this Circular except to Osiris Corporate Solutions
(Mauritius) Ltd, of which Peter Todd is a director. Osiris Corporate Solutions (Mauritius)
Ltd renders minimal ad hoc professional corporate services to the Group and the latter
services are in the normal course of business.

8.6

Directors’ interests

8.6.1

The direct and indirect beneficial interests of the Directors and their associates in the Share
capital of Mara Delta as at the date of this Circular, are set out Annexure 7 hereto.

8.6.2

Save for the Internalisation and for being a Shareholder of Mara Delta, no Director of Mara
Delta and no director of any of its subsidiaries, (including a director who has resigned
during the last 18 months) has or had any material beneficial interest, directly or indirectly,
in any transactions that were effected by Delta:
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8.6.2.1

during the current or immediately preceding financial year; or

8.6.2.2

in any previous financial year which remains in any respect outstanding or
unperformed.

8.6.3

8.7

There are neither any outstanding loans provided by any member of Mara Delta Group to
the Directors nor any guarantees provided by any member of Mara Delta Group for the
benefit of the Directors.
Directors’ responsibility statement
The Directors, whose names are given in the “Corporate Information” section, collectively
and individually accept full responsibility for the accuracy of the information furnished
relating to the Mara Delta Group 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 Circular contains all information required by law and the Listings Requirements.

8.8

Directors’ remuneration and benefits

8.8.1

The aggregate remuneration and benefits granted to the Directors of Mara Delta in the
financial year ended 30 June 2016 amounted to USD 663 256. The estimated figures for
the aggregate Directors’ benefits for the financial year ending 30 June 2017 amounts to
USD 663 327.

8.8.2

As at the date of this Circular, there were no other contracts or arrangements in which the
Directors were materially interested and which were significant in relation to the business
of the Company.

8.8.3

There will be no variation in the remuneration receivable by any of the Directors as a
consequence of the Rights Offer.

9.
9.1.1

CAPITAL STRUCTURE
The stated capital of Mara Delta, as at the Last Practicable Date is set out below:
USD’mil
Authorised stated ordinary share capital
7 500 000 000 ordinary Shares of no par value

-

Issued stated ordinary share capital before the Rights Offer
121 931 722 ordinary Shares of no par value

203,951,569

Total issued stated ordinary capital before the Rights Offer

203,951,569

Issued for the Rights Offer
98,892,723 ordinary Shares of no par value

133,880,880

Total issued stated ordinary capital after the Rights Offer

337,832,449

Notes:
1) Mara Delta has no Shares held in treasury, as at the Last Practicable Date;
2) Assuming all Rights Offer Shares are subscribed for in terms of the Rights Offer.

9.1.2

There are no unpaid Shares.

9.1.3

There are no listed or unlisted Shares issued by Mara Delta not representing stated capital.
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9.1.4

The stated capital of Mara Delta has undergone the following alterations since April 2015:

9.1.4.1

the previous ownership structure of Osiris Properties International Limited listed its
structure on the Bermudan Stock Exchange on 19 July 2012, as well as the Alternative
Exchange of the JSE on 20 August 2012, with 664,180 issued ordinary shares and
an authorised share capital of 7,500,000,000 ordinary shares of USD 0.0001659 each;

9.1.4.2

upon the migration of Mara Delta to Mauritius, Mara Delta continued with authorised
share capital of 7 500 000 000 ordinary shares of no par value and a stated capital of
44 656 446 ordinary shares of no par value;

9.1.4.3

on 1 April 2015, Mara Delta issued a Supplement to Listing Particulars relating to the
admission of an additional 29,000,000 ordinary shares on the SEM. Out of the 29 000
000 ordinary shares, 26,354,444 ordinary shares were listed on 22 April 2015 and
2,645,556 were subsequently listed on 30 June 2015;

9.1.4.4

on 10 December 2015, Mara Delta issued a Supplement to Listing Particulars relating
to the admission of an additional 45,094,803 ordinary shares on the SEM. Out of the
45,094,803 ordinary shares, 6,124,370 ordinary shares were listed on 24 December
2015 and 2,004,192 ordinary shares on 13 February 2016;

9.1.4.5

on 8 March 2016, Mara Delta issued a Supplement to its Listing Particulars relating
to the admission of up to an additional 36,966 241 ordinary shares on the SEM. Out
of the 36 966 241 ordinary shares, 8 823 529 ordinary shares were listed on 18 March
2016 and 4,738,220 ordinary shares were issued on 22 March 2016;

9.1.4.6

on 25 May 2016, Mara Delta successfully placed 4,174,373 Shares with targeted
investors. Mara Delta issued 1,714,373 new ordinary shares to Pivotal Global towards
the purchase consideration due under the Naivasha acquisition and issued 3,000,000
new ordinary shares to Freedom Asset Management as termination shares for the
termination of the management agreement;

9.1.4.7

on 22 August 2016, Mara Delta issued 645,441 Shares to Pivotal Global at an issue
price of USD 1.65 per Share. This issue of shares concluded Pivotal’s obligation to
inject R300 million into Mara Delta;

9.1.4.8

In December 2016, Mara Delta issued 11,080,471 Shares at an issue price of USD
1.54 per Share (being an approximate 4.93% discount to net asset value per Share
of Mara Delta as at 30 September 2016). These Shares were issued for the
acquisition of assets and were listed as from 9 December 2016;

9.1.4.9

On 1 March 2017, Mara Delta issued 7,111,420 Shares at an issue price of USD
1.6198 per Share. These Shares were issued for the acquisition of assets and were
listed as from 1 March 2017; and

9.1.4.10

On 1 March 2017, Mara Delta successfully placed and issued 3,033,260 Shares with
targeted investors at an issue price of USD 1.54 per Share. These Shares were issued
on the South African share register and listed as from 1 March 2017.

9.1.5

No consolidation or subdivision of Shares has occurred, and no share repurchases have
been undertaken, since incorporation of Mara Delta.

9.1.6

In addition, extracts of the relevant provisions in the Constitution regarding the voting rights
of securities, rights to dividends and rights on liquidation or distribution of capital assets,
as well as regarding the consents necessary for the variation of rights attaching to
securities, appear in Annexure 3 hereto.

9.1.7

No securities in Mara Delta have any preferential conversion and/or exchange rights, rights
to the profits of Mara Delta or any redemption rights.
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9.1.8

As at date of this Circular, there are no particulars of any capital of any member of the
Group which is under option or which is agreed conditionally or unconditionally to be put
under option.

9.1.9

Mara Delta has no treasury shares in issue.

9.2

Other Listings
Mara Delta Shares are listed on the Official Market of the SEM in Mauritius and on the Main
Board of the JSE in South Africa. Mara Delta has dual primary listings on both these
exchanges.

9.3
9.3.1

Substantial and controlling Shareholders
Shareholders who, as at the date of this Circular, beneficially held, directly or indirectly, an
interest of 5% or more of the Mara Delta Shares in issue, are reflected in the table below:

Name of Shareholder
Delta Property Fund Limited
Government Employees Pension
Fund
Pivotal Global (Pty) Ltd (a subsidiary
of Redefine Properties Limited)
Management (Bowwood and Main No
117 (Pty) Ltd and
Freedom Asset Management
)
Sericea Holdings Ltd

Number of Shares held
23,866,776
36,441,907

% of Shares in issue
19.57
29.89

13,187,535

10.82

8,746,061

7.17

6,484,886
88,727,165

5.32
72.76

Notes:
1) The shares in Bowwood and Main No 117 (Pty) Ltd and Freedom Asset Management are held by
directors, management and staff of Mara Delta;
2) The shares in Sericea Holdings Ltd are held by private individuals that are not related parties to
Mara Delta.

9.3.2

9.4

As at date of this Circular, Mara Delta does not have a controlling shareholder, as defined
in the Listings Requirements. The Company has a controlling shareholder as defined in
the SEM Rules, being Government Employees Pension Fund.
Shareholder spread

9.4.1

Mara Delta has a subscribed capital, including reserves of more than R50 million and has
more than 120 000 000 Shares in issue, of which more than 20% are held by public
shareholders, as required under the Listing Requirements.

9.4.2

Mara Delta is also compliant with the SEM’s public shareholder spread requirements. The
Company currently has over 200 shareholders and more than 25% of the issued share
capital are in public hands as defined in the SEM Rules.

9.5

Options and preferential rights in respect of Shares
Save where otherwise disclosed in this Circular, 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.

9.6
9.6.1

Other matters
Salient provisions in the Constitution relating to the rights attaching to Shares, appear in
Annexure 3 hereto.
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9.6.2

The issue or disposal of the authorised but unissued Shares of Mara Delta is controlled by
the Directors, provided that, subject to the SEM Rules, the Listings Requirements and the
Mauritian Companies Act, the Board may only issue unissued Shares where shares of that
particular class are listed and/or grant options if such Shares have first been offered to
existing Shareholders in proportion to their shareholding (unless such Shares are issued
for the acquisition of assets by Mara Delta). Notwithstanding the aforegoing, Shareholders
may authorise the Directors to issue unissued securities, and/or grant options to subscribe
for unissued securities, provided that the corporate action(s) to which any such issue or
grant of options relates, has/have to the extent required been approved by the JSE and
the SEM. After the first allotment of Shares by the Directors any further Shares proposed
to be issued wholly for cash consideration, shall first be offered to Shareholders in
proportion to their shareholdings, unless Shareholders by special resolution and the Board
by resolution otherwise direct.

10.

FINANCIAL INFORMATION

10.1

Directors’ Statement
The Board hereby states that the financial statements contained in this Circular have been
prepared in compliance with the Mauritian Companies Act, Securities Act, the Financial
Reporting Act 2004, the SEM Rules, the Listings Requirements; are in accordance with the
International Financial Reporting Standards; and the Board accepts full responsibility for them.

10.2

Historical financial information
The audited annual financial statements of Mara Delta for the financial years ended 30 June
2014, 30 June 2015 and 30 June 2016, are provided in Annexure 1 to this Circular and have
been prepared in terms of the SEM Rules.

10.3
10.3.1

Debt and Borrowings
Loans and borrowing powers

10.3.1.1

The borrowing powers of the Mara Delta Group have not been exceeded during the
three years preceding the date of this Circular.

10.3.1.2

The Company has no debentures authorised or in issue (including any debentures
issued by way of conversion or replacement of debentures previously issued).

10.3.1.3

Please refer to Annexure 9 for the loan schedules as at 31 March 2017 describing
the nature of each loan and how they arose.

10.3.1.4

As at date of this Circular, the Group has not issued any debt securities.

10.3.1.5

The total amount of bank borrowings is USD217.3 million, as at the Last Practicable
Date.

10.3.2

Material commitments, lease payments and contingent liabilities
As at date of this Circular, Mara Delta had the following material commitments, lease
payments or contingent liabilities:

10.3.2.1

As announced on SENS on 18 November 2016, Mara Delta entered into the
Beachcomber Agreements for the acquisition of a 44.4% interest in Beachcomber
Hospitality Investments Limited which owns three hotel assets in Mauritius namely Le
Victoria, Le Canonnier and Le Mauricia, for a total consideration of EUR 50.0 million.
This transaction will be on a sale and leaseback basis and will generate Euro
denominated earnings from a 15 year triple net lease from New Mauritius Hotels
Limited. The initial financial commitments of EUR 21.5 million were made in
December 2016, with the remaining balance of EUR 10.0 million due once regulatory
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approvals have been obtained. In addition, Mara Delta has the right to inject a further
EUR 18.5 million as a shareholder loan bearing interest at 6.25%.
10.3.2.2

As announced on SENS on 10 November 2016, Mara Delta entered into the Imperial
Agreements, to acquire the Imperial Health Sciences logistics warehouse in Nairobi,
Kenya. The warehouse will be leased back to Imperial Health Sciences on a 10 year
triple net basis, denominated in USD and guaranteed by Imperial Holdings Limited.
The total purchase price is USD 16.88 million for the warehouse and USD 2.99 million
for the vacant land. During December 2016 Mara Delta paid the deposit on the
transaction and transfer is expected to be concluded by the end of June 2017. An
amount of USD 15.77 million is due as a final payment to secure transfer of the asset.

10.3.2.3

As announced on SENS on 17 February 2016, Mara Delta entered into the VDE Tete
Agreement to acquire 100% of the VDE compound in Tete, Mozambique for a
consideration of USD 33.1 million. The Company’s final payment is USD 18.2 million.
Transfer will take place pending final payment.

10.3.2.4

As announced on SENS on 27 June 2016, Mara Delta has entered into the
Cosmopolitan Agreement to acquire a 50% share in Cosmopolitan Mall in Lusaka,
Zambia on 24 June 2016. An initial deposit of USD3 million has been paid and a
further USD 15.37 million is required to fund the Company’s final payment. All
regulatory approvals have now been obtained and transfer will be concluded pending
final payment.

10.3.2.5

In January 2017, the redevelopment and refurbishment of the Anfa Place Shopping
Centre commenced. The Company has secured new tenancies to occupy the
strategic vacancies, most notably being Marwa (a leading, well-respected and
supported Moroccan brand) and LC Waikiki, (an international Turkish clothing brand).
The redevelopment will result in additional GLA of 2,475 m2 and is expected to deliver
a 15% yield on the redevelopment cost. The initial risk budget of the redevelopment
that has been committed to is USD 5.6 million.

10.3.3

Loans receivable

10.3.3.1

Save for the below, as at date of this Circular, no material loans have been made by
Mara Delta or by any of its subsidiaries:

10.3.3.1.1

as part of the acquisition of a 44.4% share in Beachcomber Hospitality Investments
Limited, Leisure Property Northern (Mauritius) Ltd, a subsidiary of Mara Delta, has
provided the following loans to BHI:

10.3.3.1.1.1

a EUR 9.0 million unsecured shareholder loan, bearing interest at 7.5% p.a.
Interest accrues daily and is payable monthly in arrears. The loan is repayable
10 years after the effective date which is 2 December 2016 or at any other
date as agreed by both parties;

10.3.3.1.1.2

a EUR 12.5 million convertible loan, bearing interest at 7.5% p.a. Interest
accrues daily and is payable monthly in arrears. On obtaining unconditional
PMO approval for the transaction, the loan will convert into equity.

10.3.3.2

10.4

The Group has not made any loans to, or furnished any security for the benefit of, any
Director or manager of Mara Delta (or of any associate of any such Director or
manager).
Capital Expenditure
There are no capital expenditure items in progress or authorised by the Directors which are
significant.
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10.5

Dividend policy

10.5.1

Distributions shall be made bi-annually to Shareholders, after each reporting period, i.e.
the interim reporting period of 31 December and the year-end reporting date of 30 June.
Special distributions may be made by the Board from time to time.

10.5.2

The dividend declared will be limited to the maximum amount of distributable reserves
within Mara Delta and shall be determined by the Board in compliance with the solvency
and liquidity requirements set out in the Mauritian Companies Act.

10.5.3

All dividends unclaimed for five years after having been declared, may be forfeited by
resolution of the Directors for the benefit of the company. Mara Delta shall hold monies
other than dividends due to Shareholders in trust indefinitely until lawfully claimed by such
Shareholder.

10.5.4

There are no arrangements in terms of which future dividends or interest distributions are
waived or agreed to be waived.

10.5.5

Mara Delta declared a dividend of USD 5.58000 cents per share for the 6 months ended
30 June 2016 which was paid on 3 October 2016. On 8 February 2017, Mara Delta
declared an interim dividend of USD 6.12000 cents per share for the 6 months ended 31
December 2016, which dividend was paid on 6 March 2017. Mara Delta’s historical
consolidated earnings per Share is set out below:
Year Ended
30 June 2016
(USD)

Basic and diluted profit per
share (cents)

Headline diluted earnings
per share (cents)

10.6

2
.
.
4
2
5
.
0
9

Six Months
Ended 31
December 2016
(USD)

Nine Months
Ended 31
March 2017
(USD)

4
.
3
3

7.4
8

8.4
5

4
.
3
4

2.2
6

4.8
2

EPS, DPS and NAV information

Earnings / (Loss) per Share (“EPS”)
Headline earnings / (loss) per Share (“HEPS”)
Dividend per Share (“DPS”)
Net Asset Value per Share (“NAV”)
10.7

Three
Months
Ended 30
September
2016 (USD)

2014
USD
cents
(7.13)
(2.10)
141.07

2015
USD
cents
0.39
(16.73)
11.28
168.91

2016
USD cents
2.42
5.09
11.75
163.27

Intercompany financial and other transactions

10.7.1

All inter-company balances within the Mara Delta Group, before elimination on
consolidation, are disclosed in Annexure 6.

10.7.2

Save for the inter-company balances referred to in paragraph 10.7.1 above, there are no
material inter-company financial or other transactions.
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10.8

Adequacy of Working Capital
The Directors are of the opinion that the working capital available to the Mara Delta Group is
sufficient for the Mara Delta Group’s present working capital requirements and will be
adequate for at least 12 months from the date of issue of this Circular.

11.

MATERIAL MATTERS

11.1

Material Contracts

11.1.1

Save for the Framework Agreement, Freedom Termination Agreement and Promoters
Agreement (details of which are contained in the Mara Delta circular issued on 4 April 2016
and incorporated herein by reference), the Beachcomber Agreements (a category 2
transaction, announced on SENS on 18 November 2016 and incorporated herein by
reference), the Imperial Agreements (a category 2 transaction, announced on SENS on
10 November 2016 and incorporated herein by reference), the VDE Tete Agreement (a
category 2 transaction, announced on SENS on 17 February 2016 and incorporated herein
by reference) and the Cosmopolitan Agreements (a category 1 transaction, announced on
SENS on 27 June 2016 and incorporated herein by reference, Tamassa Agreement (a
category 2 transaction, announced on SENS on 30 September 2016 and incorporated
herein by reference), neither Mara Delta nor any of its Major Subsidiaries have entered
into any material contracts otherwise than in the ordinary course of business:

11.1.1.1

within a period of 2 years prior to the date of this Circular; or

11.1.1.2

at any time, where such agreements contain an obligation or settlement that is
material to Mara Delta or its subsidiaries at the date of this Circular.

11.1.2
11.2

The Mara Delta Group is not subject to any royalty agreements.
Material changes

11.2.1

There have been no material changes in the financial or trading position of Mara Delta and
its subsidiaries since the publication of its results for the nine months ended 31 March
2017.

11.2.2

Other than those items mentioned in paragraph 5.1.2 and 5.1.3 of this Circular, no material
change in the nature of the business has occurred in the last five years.

11.2.3

There have not been any changes in the trading objects of Mara Delta and its subsidiaries
during the five years preceding this Circular.

11.3

Litigation Statement
There are no legal or arbitration proceedings (including any such proceedings that are
pending or threatened) of which Mara Delta is aware, which may have or have over the
previous 12 months had a material effect on the financial position of the Mara Delta Group.

12.
12.1

RISK FACTORS
Business environment

12.1.1

Mara Delta is exposed to regulatory risk for non-compliance to the listing requirements of
both the SEM and the JSE. To mitigate this risk, while the Group is committed to the
principles of the National Code of Corporate Governance for Mauritius and the Code of
Corporate Practices as set out in King III, it has also built up strong relationships with
corporate sponsors and company secretaries in both Mauritius and South Africa. In
addition, consultants are appointed for specialised assignments.

12.1.2

Mara Delta is exposed to regulatory risk by operating in a multi-jurisdictional environment
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and there is unintentional non-compliance with new laws which could result in fines or
public censures. To mitigate this risk, there is a detailed country due diligence conducted
to form part of the Investment committee decision making for initial investments in new
jurisdictions. The company also appoints suitably qualified local in-country managers with
oversight from senior management dedicated to specific countries.
12.1.3

Mara Delta is exposed to regulatory risk in respect of exchange control regulations in
operating jurisdictions. The impact of this could be that repatriation of funds for foreign
supplier payments, debt repayments, interest and dividends may be blocked or delayed.
To mitigate this, the company appoints reputable audit firms and legal advisors to ensure
compliance with laws and processes. Projects may also be delayed due to approval
processes of foreign equity and/or debt. To mitigate this, Mara Delta outsources
registration of equity, debt and foreign supplier contracts with the applicable central bank
to reputable local experts.

12.1.4

The Group is exposed to reputational risk which could result in loss of shareholder
confidence resulting in share price volatility. To mitigate reputational risk the Board of
Directors are committed to the principles of the National Code of Corporate Governance
for Mauritius and the Code of Corporate Practices as set out in King III.

12.2

Political, social and economic risk in Mauritius and/or other countries
The Group has an investment strategy mandate which has been approved by the Board. All
investment opportunities will be subjected to three investment gates so as to establish their
viability. Each opportunity will have to satisfy all criteria of each gate before it proceeds to the
next. One of the gates is “Country criteria” where the political, social and economic situation
in each country is assessed to ensure the Group is not taking excess risk in these aspects.

12.3

Financial risk
The Group’s financial instruments consist mainly of deposits with banks, interest-bearing
liabilities, trade and other receivables and trade and other payables. Exposure to market,
credit and liquidity risk arises in the normal course of business.

12.4

Interest rate risk
The Group’s interest rate risks arise from long-term borrowings. Borrowings expose the Group
to cash flow interest-rate risk. The Group’s interest rate risks are closely monitored and the
Group manages its exposure to changes in interest rates by fixing interest rates in respect of
borrowings.

12.5

Credit risk
Credit risk is the risk of financial loss to the Group and company if a customer or counterparty
to a financial instrument fails to meet its contractual obligations and arises principally from
trade and other receivables, cash and cash equivalents and loans to subsidiaries. There is no
significant concentration of credit risk as exposure is spread over a large number of
counterparties.

12.6

Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial commitments as
and when they fall due. This risk is managed by holding cash balances, overdraft facilities and
by regularly monitoring cash flows.
The Group will utilise undrawn facilities and cash on hand to meet its short-term funding
requirements.
The non-current liabilities will be serviced through cash generated from operations and the
restructuring of debt upon maturity.
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12.7

Foreign exchange risk
The Group operates internationally and is exposed to foreign exchange risk arising from
various currency exposures, primarily with respect to the Moroccan Dirham and Mozambican
Metical and to a lessor extent the Mauritian Rupee, Zambian Kwacha and Kenyan Shilling.
Foreign exchange risk arises from future commercial transactions, recognised assets and
liabilities and net investments in foreign operations.
The Group has entered into US Dollar denominated rental contracts with tenants within the
Mozambican property portfolio. This will ensure that the Group is not exposed to a devaluation
of rental income stemming from the Mozambican property portfolio. The rental contracts within
the Morocco property portfolio are not denominated in US Dollars.
The rental contracts within the Kenyan property are denominated in Kenyan Shillings. The
cash flows generated from this property are used to service the in country expenses.
The rental contracts within the Zambia property portfolio are in the majority in US Dollars. The
portion received in Zambian Kwacha is used to service the in country expenses.

13.

FORWARD LOOKING STATEMENTS
This document contains certain statements that are forward looking. By their nature, forwardlooking statements involve certain risks and uncertainty because they relate to events and
depend on circumstances that may occur in the future, some of which are, or may be, beyond
Mara Delta’s control. No assurance can be given that the future results or developments covered
by such forward looking statements will be achieved. There are a number of factors that could
cause actual results or developments to differ materially from those expressed or implied by such
forward looking statements.

14.
14.1

ADDITIONAL INFORMATION
Promoters’ and other interests

14.1.1

No cash or securities was paid or benefit given or is proposed to be paid or given within
the three preceding years to any promoter, not being a Director.

14.1.2

No Director or promoter has any material beneficial interest, direct or indirect, in the
promotion of Mara Delta.

14.2

Underwriting and commission

14.2.1

Notwithstanding anything contained in this Circular, no commissions were paid, or accrued
as payable, by Mara Delta within the three years preceding the date of this Circular in
respect of any underwriting, save for a commitment fee of between 1% and 2.5% which
was payable on the capital raised by Mara Delta to AfrAsia CM, Stanlib, PIC, Delta
Property Fund Limited and Coro Capital.

14.2.2

No other commissions, discounts, brokerages or other special terms have been granted
by Mara Delta within the three years preceding the date of this Circular in connection with
the issue or sale of any securities, stock or debentures in the capital of Mara Delta.

14.3

Government protection and investment encouragement law
S&C Limitada, Zimpeto Immobiliaria Limitada and Commotor Limitada in Mozambique, have
qualified to be part of the Mozambique foreign direct investment promotion agreement (“CPI”).
The CPI approval allows for increased capital allowances on buildings which effectively
reduces taxable income. A further benefit of the CPI approval is that it allows a tax credit on
total investments made. In addition, the CPI approval provides for certain guarantees of
dividend flows and capital repatriation.

45

14.4

Prospects

14.4.1

The prospects of the Company are favourable, given the high economic growth
experienced in a number of countries in Africa and the resultant rapid expansion and
investment in infrastructure to support this growth. The Company was founded to offer
investors direct participation in property markets on the continent (excluding South Africa),
effectively earning dollar-based income at emerging market yields. The African continent
is increasingly regarded as the world’s next growth opportunity, as relative political stability
across the continent supports foreign direct investment and the progressive formalisation
of economies.

14.4.2

Further information regarding Mara Delta can be found on www.maradelta.com.

15.

SHARE TRADING HISTORY
The share trading history of Mara Delta on the JSE up to the 5 May 2017 is set out in
Annexure 12 of this Circular.

16.

RESPONSIBILITY STATEMENT
The Directors of Mara Delta, whose names appear in the “Corporate Information” section of this
Circular, collectively and individually accept full responsibility for the accuracy of the information
given in this Circular, and certify that, to the best of their knowledge and belief, there are no facts
the omission of which would make any statement in this Circular false or misleading, and that
they have made all reasonable inquiries to ascertain such facts, and that this Circular contains
all information required by law, the Listings Requirements and the SEM Rules. All the Directors
have read, and understand and agree with, the contents of this Circular and have authorised the
chief executive officer of Mara Delta and the chief financial officer of Mara Detla, by way of powers
of attorney granted to them, to sign this Circular on their behalf.

17.

CONSENTS
Each of the advisors and experts whose names appear on the front cover of this Circular have
consented and have not, prior to the Last Practicable Date, withdrawn their written consents to
the inclusion of their names and, where applicable, reports in the form and context in which
they appear in this Circular.

18.

DOCUMENTS AVAILABLE FOR INSPECTION
Copies of the following documents will be available for inspection at the registered office of Mara
Delta, the office of its Registry and Transfer Agent, SEM authorised representative and sponsor
& Transaction Advisor and at the offices of its JSE sponsor during normal business hours
(excluding Saturdays, Sundays and public holidays) from the date of issue of this Circular up to
and including Friday, 23 June 2017:

18.1

the Constitution of Mara Delta;

18.2

the audited financial statements of Mara Delta for the financial years ended 2014, 2015 and
2016, containing the auditor’s report on same;

18.3

and the interim financial statements for the nine months ended 31 March 2017;

18.4

service contracts of executive Directors of Mara Delta;

18.5

the letters of intent;

18.6

the Underwriting Agreements;

18.7

written consents of the Underwriters, Transaction Advisor and JSE Sponsor, the SEM
authorised representative and sponsor & Transaction Advisor, the Company Secretary and
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Transfer Secretaries to the inclusion of their names in this Circular in the context and form in
which they appear;
18.8

a signed copy of this Circular;

18.9

the material contracts referred to in paragraph 11.1; and

18.10

powers of attorney signed by the Directors.

SIGNED ON 16 MAY 2017 AT EBENE, MAURITIUS BY BA CORBETT AND LP VAN DE MOORTELE
FOR AND ON BEHALF OF ALL THE OTHER DIRECTORS OF MARA DELTA PROPERTY
HOLDINGS LIMITED, IN TERMS OF POWERS OF ATTORNEY GRANTED TO THEM BY SUCH
DIRECTORS
_____________________________
BA Corbett and LP van de Moortele
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ANNEXURE 1

AUDITOR’S REPORT
PART I – Audit report for the financial year ending 30 June 2014, 30 June 2015 and 30 June 2016.
PART II – Audit report for nine months ended 31 March 2017.
Annexure 1 has been prepared in terms of the SEM Rules.
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ANNEXURE 2

DETAILS OF THE UNDERWRITERS

The proposed Rights Offer has been partially underwritten by the Underwriters. Details pertaining to
the Underwriters as required by the Listings Requirements are set out below:
DRIVE IN TRADING PROPRIETARY LIMITED
1. Nature of business
Investment holding company, investing in listed property stocks
2. Directors
Yolanda Miya, Nomzamo Radebe, Neo Mokhobo, Sakhephi Mhlongo, Nchaupe Bright Laaka
3. Company secretary
BOWMAN GILFILLAN
165 West Street, Sandton, Johannesburg
P O Box 785812, Sandton, 2146, South Africa
4. Date and place of incorporation
17 February 2017, Johannesburg, South Africa
5. Registration number
Drive in Trading Proprietary Limited (Registration Number: 2017/059131/07)
6. Registered office
4 Chaplin Road, Chaplin Corner, Illovo, Gauteng, 2196
7. Auditors
CTF Services
8. Bankers
Bank of China
PALLIUM INVESTMENTS LIMITED
1. Nature of business
Investment Holding
2. Directors
Mr Dharmesh Naik, Mr Amar Bheenick and Mr Geoffrey Plumer Grylls
3. Company secretary
Virtual Secretaries Limited (Corporate Secretary)
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4. Date and place of incorporation
1 March 2016, Mauritius
5. Registration number
136637/C1/GBL
6. Registered office
Level 2 MaxCity Building Remy Ollier Street, Port Louis, Mauritius
7. Auditors
Nexia Baker & Arenson
8. Bankers
ABC Banking Corporation
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ANNEXURE 3

EXTRACTS FROM THE CONSTITUTION OF MARA DELTA

The following sections use the definitions as set out in the Constitution of Mara Delta. Extracts from the
Constitution of Mara Delta providing inter alia for the appointment, qualification, remuneration and
borrowing powers, interests of Directors and dividends are set out below.
For a full appreciation of the provisions of the Constitution, Shareholders are referred to the text of the
Constitution, which is available for inspection, as provided for in section 18 of this Circular.
“4.

CAPITAL

4.1

Subject to the provisions of the Listing Rules of the Stock Exchange of Mauritius (“SEM”)
(“SEM Rules”), the listings requirements of the Johannesburg Stock Exchange (being an
exchange operated by the JSE Limited) (“JSE”) (“JSE Listings Requirements”) or the
requirements of any other exchange on which the company is listed and pursuant to section
52 of the Mauritian Companies Act, 2001 (Act 15 of 2001) as amended (“Companies Act
2001, but subject to the last sentence of this clause, the board may only issue unissued
shares where shares of that particular class are listed and/or grant options if such shares
have first been offered to existing Members in proportion to their shareholding on such terms
and in accordance with such procedures as the board may determine, unless such shares
are issued for the acquisition of assets by the company. Subject to the prior approval of the
JSE and the SEM, the board may exclude from such offer any holders of securities in the
company which the board considers necessary or expedient to be excluded from the offer
because of legal impediments or compliance with the requirements of any regulatory body of
any territory recognised as having import on the offer.

4.2

Notwithstanding clause 4.1 above, members in a general meeting may authorise the
directors to issue unissued securities, and/or grant options to subscribe for unissued
securities, as the directors in their discretion deem fit, provided that the corporate action(s) to
which any such issue or grant of options relates, has/have to the extent required been
approved by the JSE and the SEM.

4.3
No shares or any interest or right to the shares shall be issued or granted by the company to
bearer.
4.4

The company may by way of special resolution from time to time and in accordance with the
Companies Act 2001, the SEM Rules and the JSE Listings Requirements:

4.4.1

create any class of shares;

4.4.2

increase or decrease the number of shares of any class of the company’s shares;

4.4.3

consolidate and reduce the number of the company’s shares of any class;

4.4.4

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

4.4.5

change the name of the company;

4.4.6

convert one class of shares into one or more other classes, save where a right of
conversion attaches to the class of shares created; or
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4.4.7

subject to paragraph 14.6, vary any preference rights, limitations or other terms attaching
to any class of shares.

4.5

Where the company issues shares which do not carry voting rights, the words “non-voting”
shall appear in the designation of such shares.

4.6

Where the company issues shares with different voting rights, the company shall designate
each class of shares, other than those with the most favourable voting rights, by inserting the
words “restricted voting” or “limited voting”.

4.7

The shares shall be fully paid up when issued and rank pari passu in all respects as within
each class including as to participation in the profits of the company.

4.8

The capital of the company shall consist of ordinary no par value shares having attached to
them the following rights:
(i)

The right to one vote on a poll at a meeting of the company on any resolution;

(ii)

The right to an equal share in dividends authorised by the board;

(iii) The right to an equal share in the distribution of the surplus assets of the company.
4.9

5.

After the first allotment of shares by the directors any further shares proposed to be issued
wholly for cash consideration (which shall include a cheque received in good faith or a
release of a liability of the company for a liquidated sum or an undertaking to pay cash to the
company at a further date) shall first be offered to the Members in proportion as nearly as
may be to the number of the existing shares held by them respectively unless the Members
by special resolution and the board by resolution otherwise direct.
ALTERATION OF CONSTITUTION
The company may in accordance with the Companies Act 2001, the SEM Rules and the JSE
Listings Requirements alter its Constitution or any provision therein by special resolution of the
Members provided that prior written approval has been sought and obtained from the SEM and
the JSE for such alteration.

6.

SPECIAL RESOLUTIONS
A special resolution must be passed by a majority of not less than 75% (seventy-five percent) of
the votes cast by all Members entitled to do so, present in person or represented by proxy, at a
general meeting

10.
10.1

12.
12.1

TRANSFER OF SHARES
Where shares are listed on the SEM, the JSE or on another securities exchange, the shares
of the company shall be freely transferable and free from any lien. Each Member may
transfer, without payment of any fee or other charges, save Brokerage Fees payable in
relation to such transfer, all or any of his shares which have been fully paid.
DIRECTORS
Number
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12.1.1

Subject to any subsequent amendment to change the number of directors the number of
the directors shall not be less than four (4) and shall include at least two (2) directors who
are ordinarily resident in Mauritius. The Board should comprise a majority of nonexecutive directors. If the number falls below four the remaining directors shall as soon
as possible, and in any event not later than three months from the date the number of
directors falls below the minimum, fill the vacancy or call a general meeting to fill the
vacancy. After the expiry of the three month period the remaining directors shall only be
permitted to act for the purpose of filling vacancies or calling general meetings of
Members.

12.1.2

Any director appointed under paragraph 12.1.1 shall hold office only until the next
following annual meeting and shall then retire, but shall be eligible for appointment at that
meeting.

12.1.3

The quorum for all board meetings shall be a simple majority of directors.

12.2

Qualification

No director shall be required to hold shares in the company to qualify him for an
appointment.
12.3

Appointment
The directors of the company shall be appointed by the company in general meeting or at
meetings of the board provided that, in the case of director/s having been appointed by the
board, such director/s’ appointments are approved by Members at the next general meeting
or annual meeting. Section 137 of the Companies Act 2001 shall not apply in respect of the
appointment of more than one person in a single resolution as directors of the company.

12.4

Retirement of directors

12.4.1

Life directorships and directorships for an indefinite period are not permissible.

12.4.2

At each Annual General Meeting of Members all the directors shall retire from office and
may make themselves available for re-election.

12.4.3

The company at the meeting at which a director retires under any provision of this
Constitution may by ordinary resolution fill the office being vacated by electing thereto the
retiring director or some other person eligible for appointment. In default, the retiring
director shall be deemed to have been re-elected except in any of the following cases:

12.4.3.1

where at such meeting it is expressly resolved not to fill such office or a resolution for
the re-election of such director is put to the meeting and lost;

12.4.3.2

where such director has given notice in writing to the company that he is unwilling to
be re-elected.

12.4.3.3

where such director has attained any retiring age applicable to him as director.

12.4.4

The retirement shall not have effect until the conclusion of the meeting except where a
resolution is passed to elect some other person in the place of the retiring director or a
resolution for his re-election is put to the meeting and lost and accordingly a retiring
director who is re-elected will continue in office without a break.
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12.4.5

At least seven days’ notice shall be given to the company of any intention to propose a
person for election as a director at a meeting of the Members and the consent of such
person in relation thereto shall be communicated to the company at least seven days
before the date of the meeting.

12.4.6

Notwithstanding anything to the contrary contained herein and subject to as may
otherwise be provided by law, any director, managing director, chief executive officer or
other executive director may, by ordinary resolution passed at a meeting of Members
called for purposes that include their removal or ceasing to hold office pursuant to section
139 of the Companies Act 2001, be removed from office before the expiry of their period
of office subject however, to the right of any such director to claim damages under any
contract.

12.5

Remuneration of directors

12.5.1

The remuneration of directors shall be determined by the Remuneration Committee.

12.5.2

The board may determine the terms of any service contract with a chief executive
director, managing director or other executive director.

12.5.3

The directors may be paid all travelling, hotel and other expenses properly incurred by
them in attending any meetings of the board or in connection with the business of the
company.

12.5.4

A director may be employed in any other capacity in the company or as a director or
employee of a company controlled by, or itself a major subsidiary of, the company and, in
such event, his appointment and remuneration in respect of such other office must be
determined by:

12.5.4.1

in respect of his/her appointment, in terms of clause 12.3; and

12.5.4.2

in respect of his/her remuneration, a Remuneration Committee, provided that the
determination made by the board or committee referred to above in clauses 12.5.4.1
and 12.5.4.2, shall always be made by a disinterested quorum of directors”

12.5.5

A director shall not vote on any contract or arrangement or any other proposal in which he
or his associates have a material interest nor shall he be counted in the quorum present
at the meeting.

12.5.6

Notwithstanding clause 12.5.5 above, a director shall be entitled to vote and be counted
in the quorum at the meeting in respect of the following matters: -

12.5.6.1

12.5.6.2

the giving of any security or indemnity either:
(a)

to the director in respect of money lent or obligations incurred or undertaken by
him at the request of or for the benefit of the issuer or any of its subsidiaries; or

(b)

to a third party in respect of a debt or obligation of the issuer or any of its
subsidiaries for which the director has himself assumed responsibility in whole
or in part and whether alone or jointly under a guarantee or indemnity or by the
giving of security;

any proposal concerning an offer of shares or debentures or other securities of or by
the issuer or any other company which the issuer may promote or be interested in for
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subscription or purchase where the director is or is to be interested as a participant in
the underwriting or sub-underwriting of the offer;
12.5.6.3

any proposal concerning any other company in which the director is interested only,
whether directly or indirectly, as an officer or executive or shareholder or in which the
director is beneficially interested in shares of that company, provided that he, together
with any of his associates, is not beneficially interested in shares of that company,
provided that he, together with any of his associates, is not beneficially interested in
five percent or more of the issued shares of any class of such company (or of any third
company through which his interest is derived) or of the voting rights;

12.5.6.4

any proposal or arrangement concerning the benefit of employees of the issuer or its
subsidiaries including:

12.5.6.5

12.5.7

(a)

the adoption, modification or operation of any employees’ share scheme or any
share incentive or share option scheme under which he may benefit; or

(b)

the adoption, modification or operation of a pension fund or retirement, death or
disability benefits scheme which relates both to directors and employees of the
issuer or any of its subsidiaries and does not provide in respect of any director
as such any privilege or advantage not generally accorded to the class of
person to which such scheme or fund relates; and

any contract or arrangement in which the director is interested in the same manner as
other holders of shares or debentures or other securities of the issuer by virtue only of
his interest in shares or debentures or other securities of the issuer.
For the purposes of clause 12.5.6 associate shall have, in relation to any director, the
following meanings: -

12.5.7.1

his spouse and any child or stepchild under the age of 18 years of the director (“the
individual’s family”);

12.5.7.2

the trustees (acting as such) of any trust of which the individual or any of the
individual’s family is a beneficiary or discretionary object; and

12.5.7.3

any company in the equity capital of which the individual and/or any member or
members of the individual’s family (taken together) are directly or indirectly interested
so as to exercise or control the exercise of 20% or more of the voting power at
meetings of Members, or to control the appointment and/or removal of directors
holding a majority of voting rights at board meetings on all or substantially all matters,
and any other company which is its subsidiary.

12.5.8

For the purposes of clause 12.5.6.3, associate shall have, in relation to a director, the
following meanings: (i)

a spouse, a director living “en concubinage” under the common law, any child or
stepchild or any relative residing under the same roof as that director;

(ii)

a succession in which the director has an interest;

(iii)

a partner of that director;
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12.6
12.6.1

(iv)

any company in which the director owns securities assuring him of more than 10%
of a class of shares to which are attached voting rights or an unlimited right to
participate in earning and in the assets upon winding up;

(v)

any controller of that director;

(vi)

any trust in which the director has a substantial ownership interest or in which he
fulfils the functions of a trustee or similar function; and

(vii)

any company which is a related company.

Proceedings of directors
Chairperson

12.6.1.1

The directors may elect one of their number as chairperson of the board and
determine the period for which he is to hold office.

12.6.1.2

Where no chairperson is elected, or where at a meeting of the board the chairperson
is not present within 15 minutes after the time appointed for the commencement of the
meeting, the directors present may choose one of their number to be chairperson of
the meeting.

12.6.2

Notice of Meeting

12.6.2.1

A director or, if requested by a director to do so, an employee of the company, may
convene a meeting of the board by giving notice in accordance with this paragraph.

12.6.2.2

A notice of a meeting of the board shall be sent to every director and the notice shall
include the date, time, and place of the meeting and the matters to be discussed.

12.6.2.3

Any meeting at which the business of the meeting is to appoint a director whether as
an additional director or to fill a casual vacancy shall be called by at least 30 business
days’ notice. Any person appointed by the directors to fill a casual vacancy on or as an
addition to the board shall hold office only until the following annual meeting of
Members, and shall then be eligible for re-election.

12.6.2.4

An irregularity in the notice of a meeting is waived where all directors entitled to
receive notice of the meeting attend the meeting without protest as to the irregularity
or where all directors entitled to receive notice of the meeting agree to the waiver.

12.6.3

Methods of holding meetings

12.6.3.1

The board or any committee thereof may meet at such times and in such manner and
places within the Republic of Mauritius as the board may determine to be necessary or
desirable.

12.6.3.2

A director shall be deemed to be present at a meeting of the board if he participates
by telephone or other electronic means and all directors participating in the meeting
are able to hear and communicate with one another.

12.6.4

Alternate directors
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A director may by a written instrument appoint an alternate who need not be director and
an alternate is entitled to attend meetings in the absence of the director who appointed
him and to vote or consent in the place of the director.
12.6.5

Voting

12.6.5.1

Every director has one vote.

12.6.5.2

The chairperson shall not have a casting vote.

12.6.5.3

A resolution of the board is passed if it is agreed to by all directors present without
dissent or if a majority of the votes cast on it are in favour of it.

12.6.5.4

A director present at a meeting of the board is presumed to have a need to, and to
have voted in favour of, a resolution of the board unless he expressly dissents from or
votes against the resolution at the meeting.

12.6.6

Minutes
The board shall ensure that minutes are kept of all proceedings at meetings of the board.

12.6.7

Resolution in writing

12.6.7.1

A resolution in writing, signed or assented to by a majority of directors, is as valid and
effective as if it had been passed at a meeting of the board duly convened and held,
provided that each director has received notice of the resolution.

12.6.7.2

Any such resolution may consist of several documents (including facsimile or other
similar means of communication) in like form each signed or assented to by one or
more directors, and shall be deemed to have been passed on the date on which it was
signed by the last director who signed it (unless a statement to the contrary is made in
that resolution).

12.6.7.3

A copy of any such resolution must be entered in the minute book of board
proceedings.

12.6.8

Directors may delegate

12.6.8.1

Subject to this Constitution, the directors may delegate powers which are conferred on
them:

12.6.8.1.1

to such person or committee;

12.6.8.1.2

by such means (including by power of attorney);

12.6.8.1.3

to such an extent;

12.6.8.1.4

in relation to such matters or territories; and

12.6.8.1.5

on such terms and conditions as they think fit.

12.6.8.2

If the directors so specify, any such delegation may authorise further delegation of the
directors’ powers by any person to whom they are delegated.
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12.6.8.3

12.6.9

The directors may revoke any delegation in whole or part, or alter its terms and
conditions.
Committees

12.6.9.1

Committees to which the directors delegate any of their powers must follow
procedures which are based as far as they are applicable on those provisions of the
Constitution which govern the taking of decisions by directors.

12.6.9.2

The directors may not make rules including rules of procedure for all or any
committees.

13
13.1

POWERS AND DUTIES OF DIRECTORS
Borrowing Powers
The directors may exercise all powers of the company to borrow or raise or secure the payment
of money or the performances or satisfaction by the company of any obligation or liability and
to mortgage or charge its undertaking, property and uncalled capital or any part thereof and to
issue mortgages, charges, bonds, notes and other securities and other instrument whether
outright or as security, for any debt liability or obligation of the company or of any third party.
In addition, such power shall be exercised, in compliance with Section 143 of the Companies
Act 2001.

13.2

Overseas Seal and Branch Registers

13.2.1

The company may exercise the powers conferred by the Companies Act 2001 with regard
to having an official seal for use abroad, and those powers shall be vested in the directors.

13.2.2

The company may exercise the powers conferred by the Companies Act 2001 relating to
the keeping of branch register and the directors may (subject to the provision of that
section) make and vary such regulations as they think fit regarding the keeping of any such
branch register.

13.3

Management of company
The business of the company shall be managed by the directors in Mauritius who may pay all
expenses incurred in promoting or registering the company and who may exercise all such
powers of the company as are, by the Companies Act 2001 or by this Constitution, required to
be exercised by the company in general meeting, subject, nevertheless, to the provision of this
Constitution and to the provision of the Companies Act 2001.

13.4

Indemnity
Subject to the provisions of the Companies Act 2001, and any other statute for the time being
in force, every director or other officer of the company shall be entitled to be indemnified out
of the assets of the company against all losses or liabilities which he may sustain or incur in
or about the execution of the duties of his office or otherwise in relation thereto, and no director
or other officer shall be liable for any loss, damage or misfortune which may happen to, or be
incurred by the company in the execution of his office, or in relation thereto.

13.5

Directors expenses

58

Where a director is required to perform extra services, reside abroad or be specifically
occupied about the company’s business, he may be entitled to such remuneration as is
determined by a disinterested quorum of directors of the Remuneration Committee, which
may be either in addition to or in substitution for any other remuneration payable. This may
also include any reasonable expenses which the directors properly incur in connection with
their attendance at:
13.5.1

meetings of directors or committees of directors;

13.5.2

general meetings of Members, or

13.5.3

separate meetings of the holders of any class of share or of debentures of the company,
or otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the company.

14.
14.1

MISCELLANEOUS PROVISIONS
Ratification of ultra vires acts
Where the provisions of this Constitution restrict or qualify the purposes, powers or activities
of the company, or limits the authority of the directors to perform an act on behalf of the
company, the Members may not ratify any actions by the company or the directors that is
inconsistent with any such limit, restriction or qualification.

14.2

Governance
The directors may not undertake any action relating to the governance of the company in
contravention of this Constitution and/or any provision of the Companies Act 2001, and to the
extent that they do not conflict with this Constitution and/or any provision of the Companies
Act 2001, the JSE Listing Requirements and/or SEM Rules.

14. 3

Liens
The company shall not take a lien or other charge on its own shares and no share shall be
issued without being fully paid up.

14.4

Right to inspect accounts and other records

14.4.1

A Member, subject to such conditions and regulations as the directors may determine
having regard to any obligation binding upon the company to keep confidential information
supplied to it by other person, may inspect personally or by his agent at any time and from
time to time any account or book or document of the company (and take and retain copies
of them).

14.4.2

The company will be audited on an annual basis.

14.4.3

A printed copy of the Annual Report of the company prepared in accordance with the
Companies Act 2001, including the balance sheet and profit and loss account or income
and expenditure account shall, at least 14 days before the date of the meeting of Members,
be delivered or sent by post to the registered address of every Member.

14.5

Winding up
If the company is wound up, the liquidator may, with the authority of a special resolution:
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14.5.1

divide among the Members in specie the whole or any part of the assets of the company,
(and may, for that purpose, value any assets and determine how the division will be carried
out as between the Members or different classes of Members); and

14.5.2

vest the whole or any part of the assets of the company in trustees upon such trusts for the
benefit of the Members as the liquidator determines,
but no Member will be compelled to accept any assets in respect of which there is a liability.

14.6

Variation of Rights
The share capital of the company is divided into different classes of shares, the company
shall not take any action which varies the rights attached to a class of shares unless that
variation is approved by a special resolution, of the holders of the shares of that class.
The quorum for a separate class meeting (other than an adjourned meeting) to consider a
variation of the rights of any class of shares shall be the holders of one third of the issued
shares of that class.
So long as the company shall be a listed company, the preferences, rights, limitations or
other terms of any class of shares of the company must not be varied and no resolution may
be proposed to Members for rights to include such variation in response to any objectively
ascertainable external fact.
Adequate voting rights, will in appropriate circumstances and as determined by the board
and Members of the company, be secured to preference shareholders.

14.7

Payments to Members
Payments to Members must be provided for in accordance with the SEM Rules and the JSE
Listings Requirements and must not provide that capital shall be repaid upon the basis that it
may be called up again.

14.8

Commission
The company may not pay commission exceeding any percentage prescribed by the
shareholders general approval, the SEM Rules and/or the JSE Listings Requirements to any
person in consideration for their subscribing or agreeing to subscribe, whether absolutely or
conditionally, for any shares of the company.

14.9

Record date

The record date for all transactions shall be as set out in the SEM Rules and the JSE Listings
Requirements.
16.

DIVIDENDS AND RESERVES

16.1

Declaration of dividends

16.1.1

The company in general meeting may declare dividends in accordance with the JSE
Listings Requirements and the SEM Rules but may not declare a larger dividend than that
declared by the directors and no dividend shall be declared and paid except out of profits
and unless the directors determine that immediately after the payment of the dividend:
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16.1.1.1

the company shall be able to satisfy the solvency test in accordance with section 6 of
the Companies Act 2001; and

16.1.1.2

the realisable value of the assets of the company will not be less than the sum of its
total liabilities, other than deferred taxes, as shown in the books of account, and its
capital.

16.1.2

Dividends may be declared and paid in money, shares or other property, and the right of
election of Members is not prohibited by this Constitution.

16.1.3

The company may cease sending dividend warrants by post if such warrants have been
left uncashed on two successive occasions.

16.1.4

Notwithstanding clause 16.1.3 above, the company may cease sending dividend warrants
after the first occasion on which such warrant is returned undelivered where after
reasonable enquiries, the company has failed to establish any new address of the
registered holder.

16.1.5

For so long as is required by SEM Rules and the JSE Listings Requirements, the
company must hold all unclaimed distributions due to shareholders in trust, provided that
the board may cause any such unclaimed distributions unclaimed for a period of five
years (from the due date for payment) to be forfeited for the benefit of the company.

16.2

Computation of Profit
In computing the profits for the purpose of resolving to declare and pay a dividend, the
directors may include in their computation the net unrealised appreciation of the assets of
the company.

16.3

Interim Dividends
The directors may from time to time pay to the Members such interim dividends as appear to
the directors to be justified by the surplus of the company.

16.4

Entitlement to dividends

16.4.1

Subject to the rights of holders of shares entitled to special rights as to dividends, all
dividends shall be declared and paid equally on all shares in issue at the date of
declaration of the dividend.

16.4.2

If several persons are registered as joint holders of any share, any of them may give
effectual receipt for any dividend or other monies payable on or in respect of the share.

16.4.3

Dividends are to be payable to Members registered as at a date subsequent to the date
of declaration or date of confirmation of the dividend, whichever is the later.

16.4.4

Any amount paid up in advance of calls on any share may carry interest, but shall not
entitle the holder of the share to participate in respect thereof in a dividend subsequently
declared.

16.5

Reserves
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The directors may, before recommending any dividend, set aside out of the profits of the
company such sums as they think proper as a reserve or reserves which shall, at the
discretion of the directors, be applicable for meeting contingencies, or for any other purpose
to which the profits of the company may be properly applied, and pending such application
may, at the like discretion, either be employed in the business of the company or be invested
in such investments as the directors may from time to time think fit.
16.6

Notice
Notice of any dividend that may have been declared shall be given to each Member in the
manner hereinafter mentioned. All dividends unclaimed for five years after having been
declared may be forfeited by resolution of the directors for the benefit of the company. The
company shall hold monies other than dividends due to Members in trust indefinitely until
lawfully claimed by such Member.

16.7

Interest
No dividend shall bear interest against the company.

17.

DEBT INSTRUMENTS
The board may create and issue secured or unsecured debentures and the board may
authorise the company to issue secured or unsecured debt instrument but no special privileges
associated with any debt instruments to be issued by the company may be granted and the
authority of the board in such regard is limited by this Constitution.

18.

CAPITALISATION SHARES
The board shall not have the power or authority to –

18.1
18.2

approve the issuing of any shares of the company as capitalisation shares; or
to issue shares of one class as capitalisation shares in respect of shares of another class; or

18.3
to resolve to permit Members to elect to receive a cash payment in lieu of a capitalisation
share,
unless the SEM Rules and JSE Listings Requirements have been complied with.
For the purposes of the section, “capitalisation shares” shall mean, shares issued by the
company, whether by way of a bonus award or otherwise, in such manner that the company’s
reserves or unappropriated profits are in whole or in part applied in paying up such shares.
19.

ACQUISITION BY THE COMPANY OF ITS OWN SHARES
Subject to the SEM Rules, the Securities (Purchase of Own Shares) Rules 2007 and the JSE
Listings Requirements, the board may determine that the company should acquire a number of
its own shares.”
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ANNEXURE 4

DIRECTORS

PART A – DIRECTORS’ PROFILES
SANDILE NOMVETE (44)
Non-executive Director and chairman
Nationality: South African
Address: Silver Stream Office Park, 10 Muswell Road South, Bryanston, South Africa.
Sandile is the founder and CEO of Delta Property Fund Limited (South Africa) (“Delta SA”), a REIT
listed on the JSE with a portfolio of assets valued at R8 billion as at 28 February 2015. At listing, Delta
SA comprised of assets to the value of R2.1 billion. Under Sandile’s leadership, Delta SA has grown
its asset base to R10 billion at August 2016. He co-founded Motseng Investment Holdings Proprietary
Limited, which eventually became the empowerment partner to Marriot Property Group. A series of
mergers and acquisitions within the sector provided the opportunity for Motseng to become the largest
100% black-owned property management company in South Africa.
Sandile serves as a director on a number of other listed entities, including KAP Limited. He has nearly
a decade and a half of experience in executive and non-executive positions. In addition, Sandile is a
graduate of the Property Development Programme from the University of Cape Town Graduate School
of Business (2003), and holds an Executive Development Programme of Finance for nonfinancial
managers Diploma from the University of Witwatersrand Graduate School of Business (2004).
Appointed to the Board on 14 August 2014
BRONWYN ANNE CORBETT (36)
Chief Executive Officer
Nationality: South African
Address: 3rd Floor, La Croisette Mall, Grand Baie, Mauritius.
Bronwyn holds a BCompt Degree from the University of South Africa, an Honours Degree in
Accounting from the University of Durban and she is a qualified Chartered Accountant.
Formerly she was the COO and CIO of Delta SA, a REIT listed on the JSE. She was instrumental in
growing the fund from R2.1 billion in 2012 to R8 billion by 28 February 2015 as well as in the
establishment of a successful DMTN programme. She has over 12 years’ experience in the property
sector with a specific focus on property ownership. Prior to joining Motseng in April 2009 as the CFO,
Bronwyn was the Financial Director and joint founder of Universal Retail Construction Company.
Bronwyn also filled the role as the Financial and Operations Director of Universal Property
Professionals, a development and property ownership company with a portfolio in excess of R12
billion.
In August 2014 she was appointed to the Board of Mara Delta as the CEO and has grown the fund
from USD130 million to the currently USD500 million mark, once pipeline assets transfer.
Appointed to the Board on 14 August 2014
LEON PAUL VAN DE MOORTELE (41)
Chief Financial Officer
Nationality: South African
Address: 3rd Floor, La Croisette Mall, Grand Baie, Mauritius.
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Leon holds a BCompt and BCompt Honours Degree from the University of South Africa and qualified
as a Chartered Accountant in 2001. He further qualified as a Certified Information Systems Auditor,
although this membership has since lapsed he brings a wealth of IT skills and experience to the
Group. After completing articles with PwC in South Africa, Leon moved to Global Risk Management
Services within PwC, where he become the Senior Manager in charge of Data Management division
while still managing an audit portfolio of aviation clients for PwC. In 2004, he moved to Solenta
Aviation where he took up the position of Group Finance Director within 18 months. During his tenure,
he gained valuable experience across the African continent and was a crucial member of the
executive team that saw the group expand operations from a fleet of 12 aircraft to 48 aircraft,
operating in eight African countries (including South Africa, Mozambique, Algeria, Ghana, Gabon,
Kenya, Tanzania and Cote d’Ivoire). Over his 11 year career within the aviation sector, he oversaw the
implementation of ERP accounting and reporting systems, mergers and acquisitions, provided
effective tax structuring advice for the purchase of aircraft, IFRS implementation and new company
start-ups for a number of players in the aviation space across Africa.
Appointed to the Board on 1 July 2015
JACQUELINE ROXANNE VAN NIEKERK (34)
Non-executive Director
Nationality: South African
Address: Fairway Office Park, 52 Grosvenor Road, Bryanston, South Africa.
Jackie is the chief executive officer of The Pivotal Fund Limited. Jackie studied BCom Accounting at
the University of Pretoria. She has 12 years of property experience in all property industries and
disciplines. She joined Pivotal in 2009 as asset manager, where she gained experience in property
management, investment and development in all property sectors. Jackie was elected to the board
and appointed as managing director in June 2013. She has been instrumental in growing Pivotal from
a R200 million to a R6.5 million market capped fund.
Appointed to the Board on 01 June 2016
PETER TODD (58)
Lead independent non-executive Director
Nationality: British
Address: 3rd Floor, La Croisette Mall, Grand Baie, Mauritius.
Peter is a qualified attorney and began his career as the senior tax manager at Arthur Anderson and
Associates in Johannesburg. He joined TWS Rubin Ferguson in 1993 as a tax partner and was
instrumental in listing six companies on the JSE. In 2000, Peter established Osiris International
Trustees Limited in the British Virgin Islands (“BVI”) to provide international trust and corporate
administrative services to global clients, as well as Drake Fund Advisors which assists with the setup
and administration of hedge funds in the BVI and Cayman Islands. He held a non-executive director
position at Redefine International Limited from the initial listing for some nine years and has been
involved in the property industry for many years.
Appointed to the Board on 14 August 2014
IAN DONALD MACLEOD (63)
Non-executive Director
Nationality: South African
Address: 30 Baker Street, Rosebank, South Africa.
Ian holds a BCom (Honours) in Real Estate Investment, Valuation and Development and has over 43
years of experience with financial institutions, including Standard Bank of South Africa and Nedbank
with a specific focus on Real Estate Credit Risk. He has extensive knowledge of the real estate
sector’s key role players, business sector and geographic nodes. Ian has managed portfolios in
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excess of R80 billion during changing economic cycles and managing problematic properties in
economic downturns. It is Ian’s expertise and knowledge that have seen him previously hold the
position of Head of Credit for Real Estate.
Appointed to the Board on 1 July 2015
CHANDRA GUJADHUR (69)
Non-executive Director
Nationality: Mauritian
Address: 4th Floor Raffles Tower, Ebene, Mauritius.
Chandra is the Chairman and co-founder of Apex Fund Services (Mauritius) Limited. He is also a
member of the Institute of Chartered of Accountants in England and Wales and an associate member
of the Society of Trust and Estate Practitioners, has long standing experience in the auditing of
offshore funds, fund structuring and tax planning.
He was previously a member of the Accounting and Auditing task team of the Corporate Governance
Committee of Mauritius and the Chairman and member of the Consultative Sub-Committee on the
drawing up of the New Listing Rules of the Stock Exchange of Mauritius. He retired as a senior partner
with Deloitte at the end of September 2006, after 18 years, to assume the responsibility of Managing
Director at Apex Mauritius. As a board member of numerous India focused funds and companies he
has gained extensive experience and knowledge on key industries in India and its principal capital
markets.
Appointed to the Board on 11 March 2015
MATSHEPO MORE (35)
Non-executive Director
Nationality: South African
Address: PIC Building, Glenfield Office Park, Faerie Glen, Pretoria, South Africa.
Ms. Matshepo More serves as the Chief Financial Officer and Executive Director of Public Investment
Corporation Limited. Ms. More also serves as the Member of Board of CBS Property Management
(Pty) Ltd, Pareto Limited, ADR International Airports Company South Africa (Pty) Ltd, Black
Accountants of South Africa, and Community Property Company (Pty) Ltd. She is a Chartered
Accountant and holds a Certificate in Theory of Accounting. Ms. More holds a Bachelor of Business
Science in Finance.
Appointed to the Board on 07 February 2017
MAHESHWAR DOORGAKANT (40)
(Permanent Alternate director to CHANDRA GUJADHUR)
Nationality: Mauritian
Address: 4th Floor Raffles Tower, Ebene, Mauritius.
Maheshwar is a fellow of the Institute of Chartered Accountants of England and Wales. He holds the
position of Managing Director of Apex Fund Services (Mauritius), which forms part of the Apex Group.
He holds a number of directorships on numerous board in both India and Africa for various funds and
companies through which he has acquired extensive experience and knowledge on key industries in
India and its principle capital markets as well as Africa. Mahesh is also the President of the Executive
Committee of the Association of Trust and Management Companies of Mauritius.
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PART B – LIST OF DIRECTORSHIPS
Director
Name of company or entity
Bronwyn Anne Corbett

Delta Property Fund Limited
Mara Delta Property Holdings Limited
Copapax Proprietary Limited
Phamog Properties (Pty) Ltd
Bowwood and Main No. 117 (Pty) Ltd
Atterbury Pardev Consortium
Universal Retail Construction

Leon Paul van de Moortele

Tadvest Limited
Mara Delta Property Holdings Limited
Delta International Mauritius Limited (Mauritius)
DIF1 Co Limited (Mauritius)
HM&K Properties Limited
Sal Investment Holdings Limited
Zimpeto Investment Holdings Limited
Zimpeto Imobiliaria Limitada (Mozambique)
Pettiford Properties (Pty) Ltd
Van de Moortele Properties (Pty) Ltd

Matshepo More

Public Investment Corporation ,
Industrial Development Crporation
Pareto Limited
ADR International Airports Company South Africa
Independent Regulatory Board for Auditors (IRBA)
Mara Delta Property Holdings
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Chandra
Gajadhur

Apex Fund Services (Mauritius) Ltd
Avatar Investment Limited
Bay Capital India Fixed Income Fund Ltd
Bay Capital Investments Ltd
Bay Capital Partners Ltd
Blue Sky Leasing Ltd
Britannia And Associates (Dubai) Pvt Ltd
Britannia and Associates (Mauritius) Pvt Ltd
CARTON INFRASTRUCTURE LTD
CARWEL ESTATES LIMITED
Cohesion India Best Ideas (Master) Fund Limited
Deloitte Africa Holdings
Dovetail India Fund
Eastern and Southern African Trade Fund
Elara India Opportunities Fund Limited
Emergent India Investment Ltd
Enam India Growth Fund (Cayman) Ltd
Envision Capital Ltd
Etisalat Mauritius Limited
First Grand Holdings Ltd
Forefront Investments Ltd
Global India Growth Opportunities Fund Ltd
Global Investment Fund (SPC) Limited
Global Multi Asset Fund (SPC) Limited
Greenfield Asset Management Ltd
India Credit Investments Fund Limited
India Credit Portfolio Limited
INDIA INFRASTRUCTURE DEVELOPMENT FUND
LTD
INDIA INFRASTRUCTURE DEVELOPMENT ISLAMIC
FUND LIMITED
India Yield Maximiser Fund Limited (Alternate director to Maheshwar
Doorgakant)
Karma Offshore Fund Ltd
Kotak India Private Equity Fund
Long Term India Fund
Malabar India Fund Limited
Malabar Select Fund
Mara Delta Property Holdings Limited
Mellivora Capital Limited
Motilal Oswal Asset Management (Mauritius) Pvt.
Ltd
Natural Oil Ventures Co. Ltd
Nawaab Nominees Limited
ORANGE MAURITIUS INVESTMENTS LIMITED
Reliance Emergent India Fund Limited
SBM Maharaja Fund
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Signet Hotels (Mauritius) Ltd
Sorin Management, Limited
Sound Absolute Opportunities Fund
Stamford Fourth Ltd
Stamford North Fourth Ltd
Stamford South Fourth Ltd
Tarra Fund
Tata India Debt Fund
Tata India Fixed Income Fund
Tata Indian Sharia Equity Fund
Three Bamboo Macro Fund
TRIF Amritsar Project (Mauritius) Limited
TRIF Chennai Info-park Limited
TRIF Developers (Mauritius) Ltd
TRIF Kochi Info-Park (Mauritius) Ltd
TRIF Tamil Nadu Info-Park Limited
Unifi India Fund Ltd
Valiant India Opportunities, Ltd
VALIANT MAURITIUS PARTNERS FDI LIMITED
VALIANT MAURITIUS PARTNERS LIMITED
VALIANT MAURITIUS PARTNERS OFFSHORE
LIMITED
Ian Donald
Macleod

Delta Property Fund Limited
Maradelta Property Fund Limited

Sandile Hopeson
Mara Delta Property Holdings Limited
Nomvete
Arrow Wood Investments (Pty) Ltd
Bowwood and Main No 117 (Pty) Ltd
Dariobex (Pty) Ltd
Delta Property Asset Management (PTY) LTD
Delta Property Fund Ltd
Hestitrix (Pty) Ltd
KAP Industrial Holdings Ltd
K2013233439 (Pty) Ltd
K2014000273 (Pty) Ltd
Mesidox (Pty) Ltd
MPI Property Asset Management (Pty) Ltd
Ocean Breeze Trading (Pty) Ltd
Orlicap (Pty) Ltd
Rain Mist Trading (Pty) Ltd
Shameless Way Trading (Pty) Ltd
South Capital Partners (Pty) Ltd
Stoney Cove Trading (Pty) Ltd
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Somnipoint (Pty) Ltd
277 Vermeulen Street Properties (Pty) Ltd
Xakwa-Motseng (Pty) Ltd
Tuffsan Investments 1055 (Pty) Ltd
Black Association Of Commercial Property Owners
Business Venture Investments No 1684(Pty) Ltd
Copaset (Pty) Ltd
Cultuway (Pty) Ltd
Delta Asset Management(Pty) Ltd
Mesismart (Pty) Ltd
Mmapho-Motseng Facilities Management (Pty) Ltd
Motseng Commodities (Pty) Ltd
Sanjapro CC
Unitrade 1020 CC
Vezisu Technologies CC
Atterbury Parkdev Consortium (Pty) Ltd
Choice Decisions 300 (Pty) Ltd
DT Holdings 100 Ltd
Phamog Properties(Pty) Ltd
Emergent Office Solutions (Pty) Ltd
Jacqueline van
Niekerk

BERNARD DE WET EN VENNOTE
KHAKI LUGGAGE
CIFIN
INNOVATE SOLUTIONS MANAGEMENT
STONERIDGE OFFICE PARK OWNERS ASSOCIATION
ABNORMAL MARKETING
PIVOTAL GLOBAL
K2016070541 (SOUTH AFRICA)
SETSO ASSET MANAGERS
SETSO PROPERTY FUND
JA PARTNERS
JVN CONSULTING AND INVESTMENTS
SIMMER EXTENSIONS
S AND J LAND INVESTMENTS
SIMMER AND JACK LAND DEVELOPMENT COMPANY
ABREAL
PTN 113 WELTEVREDEN
PIVOTMAN
BRIDGEPORT 26
PORTION 3 OF ERF 163 HILLCREST
THE PIVOTAL FUND
SHANIKE INVESTMENTS NO 57
VIARO DESIGNS
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PIVOTAL CCF
PIVOTAL GOLDFIELDS MALL
ABREAL PROJECTS
ABCON GROUP FOUNDATION

Peter Todd

Mara Delta Property Holdings Limited
Delta International Mauritius Limited
Astoria LP Holdings Ltd
Carroll Industrial Holdings Ltd
CGI Capital Limited
Cobalt Holdings Ltd
The Hampshire Motor Investment Company Limited
International Hotel Properties Ltd
ISIS Corporate Services Limited
New Frontier Feeder Fund Ltd
Osiris Corporate Solutions (Mauritius) Limited
Starlite Aviation Operations Limited
SONS Investments Limited
Southern View Finance Mauritius Ltd
AV8 Holdings Limited
Telestream Communications UK Limited
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ANNEXURE 5
STRUCTURE OF MARA DELTA GROUP
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ANNEXURE 6

DETAILS OF MATERIAL INTERGROUP LOANS

MATERIAL INTERGROUP LOANS AS AT 31 MARCH 2017
Lender

DIF 1 Co Limited
(Mauritian
Incorporated)
Registration
number: 127081
Delta International
Mauritius Limited
Registration
number: 115250

Mara Delta
Property Holdings
Limited
Registration
number: C128881
CD Properties
Limited
Registration
number: C126981

Material
Intergroup Loan
balance (USD)
51 595 169

Borrower

Terms of Loan Agreement

Freedom
Property Fund
SARL

The loan is subject to interest at the rate fixed by the
Ministry of Finance of the Kingdom of Morocco from
time to time and is repayable 123 months after each
utilisation date.

73 004 838

DIF 1 Co Ltd

The loan is subject to interest at 2.57%, is unsecured
and is repayable 5 years from advancement date or
such later date as Parties may agree.

6 879 455

BH Property
Investments
Limited

This loan is unsecured, bears interest at 6%, is
unsecured and is repayable 5 years from advancement
date or such later date as Parties may agree.

13 550 562

Leisure Property
Northern
Mauritius Ltd

This loan is unsecured, bears interest at 7% pa, is
unsecured and is repayable 5 years from advancement
date or such later date as Parties may agree.

19 523 850

HM & K
Properties
Limited

The loan is subject to interest at 2%, is unsecured and
is repayable 5 years from advancement date or such
later date as Parties may agree.

4 661 027

SAL Investment
Holdings Limited

The loan is subject to interest at 6%, is unsecured and
is repayable 5 years from advancement date or such
later date as Parties may agree.

8 517 105

Mara Delta
(Mauritius)
Property Limited

The loan is subject to interest at 7%, is unsecured and
is repayable 5 years from advancement date or such
later date as Parties may agree.

201 118 570

Delta
International
Mauritius Limited

5 884 898

Mara Delta
Property
Holdings Limited

The loans are unsecured, bear interest between 2%
and 7.4% pa. Each tranche is repayable within 60
months after utilisation date or such later date as may
be notified by the lender to the borrower in writing from
time to time.
The loan is subject to interest at 6%, is unsecured and
is repayable 5 years from advancement date or such
later date as Parties may agree.
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ANNEXURE 7

DIRECTOR SHAREHOLDINGS AND DIRECTORS’ INTEREST

The table below reflects the direct and indirect beneficial interests of the Directors and their associates in
the Share capital of Mara Delta as at 5 May 2017:
Direct
number of
Shares
held

Direct %
of Shares
in issue
held

Indirect
number of
Shares held

Indirect %
of Shares
in issue
held

0

0

4,070,043

3.338

4,070,043

3.338

532,097

0.463

3,660,442

3.002

4,192,539

3.438

LP van de
Moortele

0

0

422,061

0.346

422,061

0.346

ID Macleod

0

0

0

0

0

0

P Todd

0

0

0

0

0

0

M Doorgakant
(alternate to CK
Gujadhur)

0

0

0

0

0

0

CK Gujadhur

0

0

0

0

0

0

0

0

0

0

0

0

8,152,546

6.686

8,684,643

7.123

Director/New
Director
SH Nomvete
BA Corbett

Matshepo More

Total
number of
Shares
held

Total % of
Shares in
issue
held

JR van Niekerk
TOTAL

532,097

0.463

Note: The above shareholding includes shares awarded to directors by Freedom Asset Management as
set out in paragraph 8.5 of the Circular.
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ANNEXURE 8

SCHEDULE OF INVESTMENT

Properties portfolio as at 31 March 2017

GLA m2

Acquisition
date

Effective
purchase
price USD

Stand 3412
Avenida Julius
Nyerere,
Maputo

7,805

23 July 2014

32,500,000

Anfa Place
Shopping
Centre

Anfaplace
Living Centre,
Boulevard de
l’Ocean
Atlantique,
Casablanca

30,879

23 July 2014

Barclays House

Lot No 68 and
68A, Ebene
Cybercity,
Mauritius

7,700

Hollard
Buildings

269A/1, No. 269
Avenidade
Sociedade De
Geografia,
Maputo

4,945

Property

Physical
address

Anadarko
Building

Geographical
sector

Property type

Mozambique

Office

0.0%

43,200,000

114,680,000

Morocco

Retail

5.74%

96,809,354

16 February
2016

13,237,945

Mauritius

Office

0.0%

15,100,000

28 April 2015

14,930,000

Mozambique

Office

0.0%

19,500,000

Vacancy (%)

Valuation
USD
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Vodacom
Building

Stand 12A1,
Avenida
President
Carmona,
Maputo

10,660

22 May 2015

49,000,000

Mozambique

Office

0.0%

46,900,000

Zimpeto Square

Stand 1A,
Avenida De
Mozambique,
Maputo

4,764

31 August 2015

10,200,000

Mozambique

Retail

0.0%

10,950,000

Bollore
Warehouse

Corner formed
by Road No1
with Av.
Marginal,
Pemba City,
Cabo Delgado
Province,
Mozambique

6,374

27 May 2016

8,600,000

Mozambique

Light Industrial

0.0%

8,600,000

Mall de Tete

Plot 1190B
along 103
Road,
Chingodzi
Suburb, Tete

11,517

01 March 2017

24,220,000

Mozambique

Retail

0.0%

24,220,000

Tamassa

Bel Ombre,
Mauritius

214 rooms

30 March 2017

43,346,774

Mauritius

Hospitality

0.0%

43,346,774

308,626,128

Property

Physical
address

GLA m2

Acquisition
date

Effective
purchase
price USD

Geographical
sector

Property type

Vacancy (%)

Valuation
USD
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Associates

Buffalo Mall
(45,5%)

Naivasha,
Kenya

Mukuba Mall
(50%)

Kafubu Mall
(50%)

Total
Associates

TOTAL
PORTFOLIO

3,010

30 April 2016

4,279,434

Kenya

Retail

0.0%

6,097,000

Kitwe, Zambia

14,115

01 December
2015

31,531,467

Zambia

Retail

0.0%

34,883,597

Ndola, Zambia

6,071

01 December
2015

9,076,831

Zambia

Retail

0.0%

11,746,030

52,726,627

361,352,755
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ANNEXURE 9

SCHEDULE OF LOANS

Loan schedule of Mara Delta as at 31 March 2017
Group entity (Borrower)

Property

Facility amount

Mara Delta Property Holdings Limited

Equity Bridge - USD

USD20 000 000

Debt
provider
Afrasia Bank

Mara Delta Property Holdings Limited

Equity Bridge - EUR

EUR15 000 000

Afrasia Bank

Interest
Interest is
repayable
quarterly,
capital is
repayable
within 12
months
from the
drawdown
date.

Interest is
repayable
at
maturity

Interest
rate
Draw No
1:5.4067%
(3 month
Libor +
5%) Draw
No 2:
5.462%
(3-month
Libor +
5%) Draw
No 3:
5.3414%
(3-month
Libor +
5%)
2.9% (3
month
EUR Libor
rate
(limited to
zero) +
2.9%

Security
1st rank floating charge
on DIML + 1st rank
floating charge on
MDPH + 2nd rank
floating charge on BH
Property

1st rank floating charge
on DIML + 1st rank
floating charge on
MDPH

Maturity
date
31
March
2018

Outstanding
amount
USD20m

30 June
2017

EUR 15.89m

Loan schedule of Mara Delta’s subsidiaries as at 31 March 2017
Group entity
(Borrower)
CD Properties Limited

Property

Bollore

Facility
amount
USD5 600
000

Debt provider

Nedbank South
Africa

Interest

Interest is repayable
at maturity

Interest rate

10.208% (3 month
Libor + 9.37%)

Security

DIML as pledgor, has
pledged 6,900 shares of
USD1.00 each of CD
Properties Limited in favour
of Nedbank Limited

Maturity
date
30 June
2017
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Outstandi
ng
amount
USD5.7m

Zimpeto Immobiliaria
Limitada

Zimpeto Square

MZN180 553
272

Banco Unico

Interest is repayable
monthly

21% on MZN

Mara Delta Property
Fund Limited

La Croisette

USD525
000

Investec Bank
Mauritius

60% amortising and
repayable monthly

5.38% (3 month
Libor +4.5%)

Freedom Property Fund
- EURO

Anfa Place

EUR 36 000
000

Investec Bank
South Africa

Interest is repayable
quarterly

3-month Libor +
EUR A Loan,
4.25% per annum
(fixed); paid
quarterly EUR B
Loan, 3-month
Libor + 4.00% paid
quarterly USD A
Loan, 4.00%, 3month Libor + 4%
paid quarterly.

Freedom Property Fund
– USD

Anfa Place

USD15 700
000

Investec Bank
South Africa

Leisure Property
Northern Mauritius
Limited

Beachcomber

EUR9 000
000

State Bank
Mauritius

Interest is repayable
quarterly

3.9% (3 month
EUR Libor + 3.9%)

S&C Immobiliaria
Limitada

Anadarko

USD10 451
124

Standard Bank
Mozambique

Interest is repayable
monthly

6.51% fixed

Commotor Limitada

Hollard &
Vodacom

USD38 000
000

Standard Bank
South Africa

Interest is repayable
quarterly

6.721% (3 month
Libor + 5.4%)

First rank mortgage on the
'Zimpeto Square'
commercial complex, with
125% coverage
First Covering Mortgage
Bond in the form of a fixed
charge for a full value of the
property amounting to
approximately USD700,000
First rank mortgage on Anfa
Place Shopping Centre;
Pledge of shares in FPFS;
Cession of lease streams;
subordination of
Shareholder Loan from
DIML and DIF1 Co to FPFS;
Cession of Insurance
policies; PRI cover in place
by Investec

• 1st rating charge over
assets of LPNM (EUR 9m)
• Pledge of all receivables by
LPNM to SBM
• Pledge of 44.4%
shareholding in BHI by
LPNM
• Corporate guarantee by
Mara Delta (listco) for full
loan 9m
The Facility will be secured
by a first ranking security
interest over the property
• First Ranking Legal
Mortgage for $10,000,000
registered over plot 266
Aterro Da Maxaquene,
Maputo, Mozambique i.e.
Hollard building (“Hollard”)
(OMV = $14,600,000 x 70%
= $10,220,000); (Commotor
Facility)
• First Ranking Legal
Mortgage for $31,500,000
registered over plot 12A1
Avenida President Carmona,
Baixa de Citade de Maputo,

8 July 2027

USD2.54
m

4 September
2021

USD0.5m

10 February
2022

EUR35.98
m

10 February
2022

USD14.39
m

15
December
2017

EUR9.66
m

10
September
2019
16 July 2018

USD10.45
m
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USD38m

Maputo, Mozambique i.e.
Vodacom building
(“Vodacom”) (OMV =
$47,000,000 x 70% =
$32,900,000); (Commotor
Facility)
• Cession of income and
insurance (by Commotor
and S&C);
• Cession over the shares in
Commotor Comercializacao
De Veiculos Motorizados
Limitada;
• Pledge over Borrowers’
(i.e. HM&K, SAHL,
Commotor and S&C) bank
accounts;
• First ranking pledge over
the shares in each of the
Borrowers;
• Full subordination of all
Shareholders’ claims and
loans (in respect of the
shareholders of the
Borrower, and the
shareholders of each
guarantor);
• Negative pledge given by
the Borrower and the
guarantors;
• Cross default and
acceleration clauses
applying to both facilities;
• Guarantee for obligations
from Sal Investment
Holdings, HM&K Properties
Limited for the full debt of
Commotor Comercializacao
De Veiculos Motorizados
Limitada
• Guarantee for the
obligations of S&C from
HM&K
• Negative pledges for SAL
Investments and HM&K;
• Cession of shares in SAL
Investments and HM&K;
• Guarantee from DIML iro
shares in HM&K and SAHL.
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Ndola and Kitwe

Makuba Mall/
Kafubu Ma

USD19 000
000

BH Property
Investments Limited

Barclays House

USD7 900
000

Standard Bank
South
Africa\Rockcastle
Barclays

Interest is repayable
quarterly

5.0% fixed

Interest is repayable
quarterly

5.39% (3 month
Libor + 4%)

DIML as guarantor - shares
in KMI and NKI held as
security
• 1st Rank fixed and floating
charged on the leasehold
rights to Plot 68A of Ebene
Cybercity and all buildings
thereon by Jade Towers Ltd
for USD7,9m
• 1st Rank fixed and floating
charged on the leasehold
rights to Plot 68A of Ebene
Cybercity and all buildings
thereon by the borrower for
USD7,9m
• Pledge by DIML of shares
held in borrower
• Assignment of rentals
• Assignment of Rent
receivables account

30 June
2017

USD19m

22 February
2019

USD7.9m

81

ANNEXURE 10

TABLE OF ENTITLEMENT
The number of Rights Offer Shares to which Qualifying Shareholders will be entitled is set out below.
Shareholders will be entitled to 0.81105 Rights Offer Shares for every 1 Ordinary Share held. Shareholders’
entitlements will be rounded up or down, as appropriate with fractions and only whole numbers of Rights
Offer Shares will be issued, in accordance with the Listings Requirements and the SEM Rules.
No. of Mara
Delta shares
held

Mara Delta Rights
Offer Entitlement

No. of Mara
Delta Shares
held

Mara Delta
Rights Offer
Entitlement

No. of Mara
Delta Shares
held

Mara Delta
Rights Offer
Entitlement

1

1

42

34

83

67

2

2

43

35

84

68

3

2

44

36

85

69

4

3

45

36

86

70

5

4

46

37

87

71

6

5

47

38

88

71

7

6

48

39

89

72

8

6

49

40

90

73

9

7

50

41

91

74

10

8

51

41

92

75

11

9

52

42

93

75

12

10

53

43

94

76

13

11

54

44

95

77

14

11

55

45

96

78

15

12

56

45

97

79

16

13

57

46

98

79

17

14

58

47

99

80

18

15

59

48

100

81

19

15

60

49

125

101

20

16

61

49

150

122

21

17

62

50

175

142

22

18

63

51

200

162

82

23

19

64

52

500

406

24

19

65

53

1 000

811

25

20

66

54

5 000

4 055

26

21

67

54

10 000

8 111

27

22

68

55

20 000

16 221

28

23

69

56

50 000

40 553

29

24

70

57

100 000

81 105

30

24

71

58

200 000

162 210

31

25

72

58

300 000

243 315

32

26

73

59

400 000

324 420

33

27

74

60

500 000

405 525

34

28

75

61

1 000 000

811 050

35

28

76

62

2 000 000

1 622 100

36

29

77

62

3 000 000

2 433 150

37

30

78

63

4 000 000

3 244 200

38

31

79

64

5 000 000

4 055 250

39

32

80

65

10 000 000

8 110 500

40

32

81

66

50 000 000

40 552 500

41

33

82

67

100 000 000

81 105 000
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ANNEXURE 11
EXCHANGE CONTROL REGULATIONS FOR SHAREHOLDERS ON THE SOUTH AFRICAN
REGISTER
The following summary is intended only as a guide and is, therefore, not comprehensive. If Shareholders
are in any doubt as to the appropriate course of action they are advised to consult their professional advisor.
Pursuant to the Exchange Control Regulations and upon specific approval of the South African Reserve
Bank, non-residents, excluding former residents, of the Common Monetary Area will be allowed to:


take up Rights allocated to them in terms of the Rights Offer;



purchase Letters of Allocation on the JSE; and



subscribe for the Rights Offer Shares arising in respect of the Letters of Allocation purchased on the
JSE provided payment is received either through normal banking channels from abroad or from a nonresident account.

All applications by non-residents for the above purposes must be made through an authorised dealer in
foreign exchange. Electronic statements issued in terms of Strate and any share certificates issued
pursuant to such applications will be endorsed “non-resident”.
Where a Right in terms of the Rights Offer becomes due to a former resident of the Common Monetary
Area, which right is based on shares blocked in terms of the Exchange Control Regulations of South Africa,
then only emigrant blocked funds may be used to:


take up the Rights allocated to them in terms of the Rights Offer;



purchase Letters of Allocation on the JSE; and



subscribe for the Rights Offer Shares arising in respect of the Letters of Allocation purchased on the
JSE.

All applications by emigrants using blocked funds for the above purposes must be made through the
authorised dealer in South Africa controlling their blocked assets. Share certificates issued to such
emigrants will be endorsed “non-resident” and placed under the control of the authorised dealer in foreign
exchange through whom the payment was made. The proceeds due to emigrants from the sale of the
Letters of Allocation, if applicable, will be returned to the authorised dealer in foreign exchange for credit to
such emigrants’ blocked accounts. Electronic statements issued in terms of Strate and any Rights Offer
Share certificates issued pursuant to blocked USD transactions will be endorsed “non-resident” and placed
under the control of the authorised dealer through whom the payment was made. The proceeds arising
from the sale of Letters of Allocation or arising from the sale of blocked Shares will be credited to the
blocked accounts of the emigrants concerned.
New Ordinary Share certificates issued pursuant to the Rights Offer to an emigrant will be endorsed “nonresident” and forwarded to the address of the relevant authorised dealer controlling such emigrant’s blocked
assets for control in terms of the Exchange Control Regulations of South Africa. Where the emigrant’s
Ordinary Shares are in Dematerialised form with a CSDP or Broker, the electronic statement issued in terms
of Strate will be despatched by the CSDP or Broker to the address of the emigrant in the records of the
CSDP or Broker.
Any Qualifying Shareholder resident outside the Common Monetary Area who receives this Circular and
Form of Instruction should obtain advice as to whether any governmental and/or other legal consent is
required and/or any other formality must be observed to enable a subscription to be made in terms of such
Form of Instruction.
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ANNEXURE 12
SHARE TRADING HISTORY OF MARA DELTA SHARES

JSE
Set out in the table below are the aggregate volumes and values and the highest and lowest prices traded
in Mara Delta’s Ordinary Shares in respect of:


each day over the 30 trading days preceding the 5 May 2017; and



each month over the 12 months prior to the date of issue of this Circular.
Daily
05-May-17

Close
(cents)

High
(cents)

Low
(cents)

1 719

1 719

04-May-17

1 650

03-May-17

1 650

02-May-17

1 650

28-Apr-17

1 650

26-Apr-17

1 649

1 650

25-Apr-17

1 610

1 649

24-Apr-17

Volume

Value
(Rand)

1 600

318

5 465

1 650

1 650

-

-

1 650

1 650

-

-

1 650

1 650

2 540

41 910

1 720

1 650
1 649
1 610
1 650
1 620
1 620

2 288

37 954

20 100

331 580

2 317

37 343

900

14 850

538

8 802

-

-

1 600

6 000
9 106

97 350
148 359

1 650

1 650

21-Apr-17

1 650

1 650

20-Apr-17

1 620

-

18-Apr-17

1 620
1 650

1 650
1 650

13-Apr-17

1 650

1 650

1 650

9 600

158 400

12-Apr-17

1 720

1 720

1 720

500

8 600

11-Apr-17

1 650

1 650

1 650

200

3 300

10-Apr-17

1 600

1 600

1 600

50

800

07-Apr-17

1 585

-

-

-

-

06-Apr-17

1 585

1 585

1 585

24

380

05-Apr-17

1 576

1 576

1 576

1

15

04-Apr-17

1 630

1 630

1 600

1 000

16 150

19-Apr-17

03-Apr-17

1 630

1 631

1 630

25 742

419 644

31-Mar-17

1 720

1 720

1 651

24 996

413 052

30-Mar-17

1 620

1 651

1 610

1 900

31 011

29-Mar-17

1 651

660

1 651

44 985

742 882

28-Mar-17

1 700

1 700

1 700

9 903

27-Mar-17

1 720

-

-

-

168
351
-

24-Mar-17

1 720

-

-

-

-

23-Mar-17

1 720

-

-

-

-

22-Mar-17

1 720

1 720

720

175

3 010

20-Mar-17

1 720

-

-

-

-

17-Mar-17

1 720

-

-

-

-

16-Mar-17

1 720

-

-

-

-
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15-Mar-17

1 720

-

-

-

-

14-Mar-17

1 720

1 720

1 720

212

3 646

13-Mar-17

1 630

1 665

1 630

31 608

521 380

10-Mar-17

1 650

1 650

1 650

5 000

82 500

09-Mar-17

1 700

1 700

1 700

66 276

1 126 692

08-Mar-17

1 630

1 700

1 630

7 051

119 865

07-Mar-17

1 700

1 700

1 650

63 080

1072 318

06-Mar-17

1 700

1 705

1 700

9 223

157 066

03-Mar-17

1 685

1 722

1 680

34 892

595 704

Close
(cents)

High
(cents)

Low
(cents)

Volume

Value
(Rand)

Monthly
Apr -17

1 650

1 720

1 576

78 366

1 283 529

Mar-17

1 720

1 800

1 610

5 113 852

303 593

Feb-17

1 800

1 845

1 750

10 079 062

559 472

Jan-17

1 790

1 830

1 750

2 045 236

113 541

Dec-16

1 845

1 850

1 810

6 768 921

367 890

Nov-16

1 850

1 870

1 800

2 151 959

116 664

Oct-16

1 865

1 948

1 855

4 745 407

253 028

Sep-16

1 948

1 955

1 860

21 357 785

1 101 808

Aug-16

1 925

1 950

1 755

29 062 162

1 528 744

Jul-16

1 800

2 000

1 800

6 965 366

382 398

Jun-16

1 950

2 000

1 721

8 431 450

471 757

May-16

1 721

2 000

1 721

19 859 308

1 042 318

Apr-16

1 900

1 980

1 900

2 614 244

133 055

END OF DOCUMENT
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