
THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

The definitions and interpretations commencing on page 12 apply throughout this Circular, including 
this front cover.

ACTION REQUIRED

1. This entire Circular is important and should be read with particular attention to the section entitled 
“Action required by Shareholders”, which commences on page 6.

2. If you are in any doubt as to the action you should take, you should consult your CSDP, Broker, banker, 
legal adviser, accountant or other professional advisor immediately.

3. If you have disposed of all or some of your Shares, please forward this Circular together with the attached 
Form of Proxy (grey) and Form of Acceptance, Surrender and Transfer (blue) to the purchaser to whom, 
or the CSDP, Broker, banker or other agent through whom the disposal was effected.

4. Clientèle does not accept responsibility, and will not be held liable, for any action of, or omission by, any 
Broker, CSDP or other agent including, without limitation, any failure on the part of any Broker, CSDP or 
other agent of any beneficial owner of Shares to notify such beneficial owner of the details set out in this 
Circular or otherwise.

CLIENTÈLE LIMITED
(Incorporated in the Republic of South Africa)

(Registration number 2007/023806/06)
Share code: CLI

ISIN Number: ZAE000117438
(“Clientèle” or “the Company”)

CIRCULAR TO SHAREHOLDERS

Relating to:

– the conditional offer by Clientèle to all its Shareholders, in terms of paragraph 1.10 of the JSE Listings 
Requirements, to acquire the Offer Shares for the Offer Consideration, to be implemented by way of a 
pro rata repurchase in terms of paragraph 7.72(a) of the JSE Listings Requirements;

– the proposed Delisting of all Clientèle Shares from the Main Board of the JSE in terms of paragraphs 1.8(b) 
and 1.10 of the JSE Listings Requirements;

– the specific issue of 13 597 860 Shares to AEI in terms of paragraph 7.28(a), read with paragraph 7.33, of 
the JSE Listings Requirements; and

– the specific issue of up to 4 800 000 Shares to the Management Subscribers in terms of paragraph 7.28(a), 
read with paragraph 7.33, of the JSE Listings Requirements and (to the extent applicable) section 41(1) of 
the Companies Act, pursuant to the Management Offer.

and incorporating:

– the Independent Expert Report;

– a Notice of General Meeting;

– a Form of Proxy (grey) for purposes of the General Meeting (for use by Certificated Shareholders and 
Dematerialised Shareholders with Own-name Registration only); and

– a Form of Acceptance, Surrender and Transfer (blue) (only for use by Certificated Shareholders accepting 
the Offer).



Corporate Advisor and Sponsor Legal advisor Independent Expert

Date of issue: Thursday, 14 May 2026

This Circular is available in English only. Copies of this Circular may be obtained during normal business 
hours from the registered office of Clientèle and from the offices of the Corporate Advisor and Sponsor, 
whose addresses are set out in the “Corporate information and advisors” section of this Circular from 
Thursday, 14  May 2026, the date of issue of this Circular, until Friday, 12 June 2026, the date of the 
General Meeting (both days inclusive). A copy of this Circular will also be available on Clientèle’s website 
(www.clientele.co.za). 
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IMPORTANT INFORMATION

The definitions and interpretations commencing on page 12 of this Circular apply throughout this 
Circular, including to this important information section.

Shareholders are advised to read this Circular, which contains the full terms and conditions of the Offer, with 
care. Any decision to accept the Offer and/or approve the Delisting Resolution or any other response to the 
proposals contained in this Circular should be made only on the basis of the information in this Circular.

APPLICABLE LAWS

This Circular has been prepared for the purposes of complying with (i) the laws of South Africa, and is 
subject to applicable laws and regulations, including to the Companies Act, the Companies Regulations and 
the Exchange Control Regulations, and (ii) the JSE Listings Requirements. The information disclosed in this 
Circular may not be the same as that which would have been disclosed if this Circular had been prepared in 
accordance with the laws or regulations of any jurisdiction outside of South Africa, or the requirements of any 
exchange other than the JSE.

The release, publication or distribution of this Circular in jurisdictions other than South Africa may be restricted 
by law and therefore any persons who are subject to the laws or regulations of any jurisdiction other than South 
Africa should inform themselves about, and observe, any applicable requirements. Any failure to comply with 
the applicable requirements may constitute a violation of the securities or other laws or regulations of any 
such jurisdiction.

This Circular does not constitute a prospectus as contemplated in the Companies Act or Companies 
Regulations or a prospectus equivalent document, nor does this Circular constitute the solicitation of an offer 
to purchase Shares or a solicitation of any vote or approval in any jurisdiction in which such solicitation would 
be unlawful.

This Circular and any accompanying documentation are not intended to, and do not constitute, or form part 
of, an offer to sell or a solicitation of any vote or approval in any jurisdiction in which it is unlawful to make 
such an offer or solicitation, or in which such offer or solicitation would require Clientèle to comply with filing 
and/or other regulatory obligations. In those circumstances, or otherwise if the distribution of this Circular and 
any accompanying documentation in jurisdictions outside of South Africa is restricted or prohibited by the 
laws or regulations of such jurisdiction, this Circular and any accompanying documentation are deemed to 
have been sent for information purposes only and should not be copied or redistributed.

Shareholders who are not resident in South Africa as contemplated in the Exchange Control Regulations must 
satisfy themselves as to the full observance of the laws or regulations of any applicable jurisdiction concerning 
the receipt of, or their election to receive the Offer Consideration including any requisite governmental or 
other consents, observing any other requisite formalities and paying any transfer or other taxes due in such 
other jurisdictions, and are required to advise Clientèle of all such filing or regulatory obligations with which 
Clientèle may be required to comply in such jurisdictions in relation to the Offer. Clientèle and its respective 
directors and advisors accept no responsibility for the failure by a Shareholder to inform itself about, or to 
observe, any applicable legal requirements in any relevant jurisdiction, nor for any failure by Clientèle to 
observe the requirements of any jurisdiction.

The Offer is proposed solely on the terms set out in this Circular, which includes details of the Offer and the 
Delisting. The Offer is not being proposed in any jurisdiction in which it is unlawful to propose such Offer.

It may be difficult for Shareholders situated outside of South Africa to enforce their rights against Clientèle 
and any claim that a Shareholder may have arising under United States (“US”) or any other foreign securities 
laws or regulations, since Clientèle is located in South Africa. Such Shareholders may not be able to sue 
Clientèle, its officers or directors in a foreign court, including South African courts, for violations of US, or any 
other jurisdictions’, securities laws or regulations. It may be difficult to compel Clientèle or a member of the 
respective groups of Clientèle to subject themselves to a US court’s judgment.

Any Shareholder who is in doubt as to their position, including without limitation their tax status, should consult 
an appropriate independent professional advisor in the relevant jurisdiction without delay.
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FORWARD-LOOKING STATEMENTS

This Circular contains statements about Clientèle and/or the Clientèle Group that are or may be forward-
looking statements. All statements other than statements of historical fact are, or may be deemed to be, 
forward-looking statements. These forward-looking statements are not based on historical facts, but rather 
reflect current expectations concerning future results and events and generally may be identified by the use 
of forward-looking words or phrases such as “believe”, “aim”, “expect”, “anticipate”, “intend”, “foresee”, 
“forecast”, “likely”, “should”, “planned”, “may”, “estimated”, “potential” or similar words and phrases.

Examples of forward-looking statements include statements regarding future liquidity, future benefit, future 
synergies, future financial position or future profits, expected profit or growth margins, cash flows, corporate 
strategy, estimates of capital expenditures, acquisition strategy, or future capital expenditure levels, and 
other economic, fiscal and political factors.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and 
depend on circumstances that may or may not occur in the future. Clientèle cautions that forward-looking 
statements are not guarantees of future performance. Actual results, financial and operating conditions, 
liquidity and the developments within the industry in which Clientèle operates may differ materially from those 
made in, or suggested by, the forward-looking statements contained in this Circular.

All these forward-looking statements are based on estimates and assumptions made by Clientèle and although 
Clientèle believes them to be reasonable, they are inherently uncertain. Such estimates, assumptions or 
statements may not eventuate. Factors which may cause the actual results, performance or achievements to 
be materially different from any future results, performance or achievements expressed or implied in those 
statements or assumptions include other matters not yet known to Clientèle or not currently considered 
material by Clientèle.

Shareholders should keep in mind that any forward-looking statement made in this Circular or elsewhere is 
applicable only at the date on which such forward-looking statement is made. New factors that could cause 
the business of Clientèle not to develop as expected may emerge from time to time and it is not possible to 
predict all of them. Further, the extent to which any factor or combination of factors may cause actual results 
to differ materially from those contained in any forward-looking statements is not known. Clientèle has no duty 
to, and does not intend to, update or revise the forward-looking statements contained in this Circular after the 
date of this Circular, except as may be required by law.

Any forward-looking statements made in this Circular have not been reviewed nor reported on by the external 
auditor of the Company or a reporting accountant of the Company.

DATE OF INFORMATION PROVIDED

Unless the context clearly indicates otherwise, all information provided in this Circular is provided as at the 
Last Practicable Date.
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CORPORATE INFORMATION AND ADVISORS

The definitions and interpretations commencing on page 12 of this Circular apply throughout this 
Circular, including to this corporate information and advisors section.

Directors

GQ Routledge*# (Chairman)
BW Reekie (Group Managing Director)
AC Pillay (Group Financial Director)
BA Stott*#

RD Williams*#

GK Chadwick*
PG Nkadimeng*
H Louw
RDT Zwane
HP Mayers*#

TE Mashilwane*#

MA Raisbeck^

TJ Creamer*
IM Kirk*
* Non-executive
# Independent
^ Alternate Director to TJ Creamer

Date and place of incorporation of Clientèle
South Africa on 27 August 2007

Website
www.clientele.co.za

Registered Address
Clientèle House
Morningview Office Park
Corner Rivonia and Alon Roads
Morningside, 2196
(PO Box 1316, Rivonia, 2128)

Company Secretary
Lisa Lill
Building 7, Clientèle Office Park
Corner Rivonia and Alon Road
Morningside, 2196
(PO Box 1316, Rivonia, 2128)

Corporate Advisor and Sponsor
Valeo Capital Proprietary Limited
(Registration number 2021/834806/07)
Unit G02 Skyfall Building
De Beers Ave
Paardevlei, 7130
(PostNet Suite 272, Private Bag X29, Somerset West, 
Western Cape, 7129)

Legal Advisor 
Cliffe Dekker Hofmeyr Incorporated
(Registration number 2008/018923/21)
1 Protea Place
Sandton
Johannesburg, 2196
(Private Bag X40, Benmore, 2010)

Transfer Secretaries
Computershare Investor Services Proprietary Limited
(Registration number 2004/003647/07)
Rosebank Towers
15 Biermann Avenue
Rosebank
Johannesburg, 2196
(Private Bag X9000, Saxonwold, 2132)

Independent Expert 
PricewaterhouseCoopers Corporate Finance 
Proprietary Limited  
(Registration number 1970/003711/07) 
4 Lisbon Lane 
Waterfall City 
Jukskei View 
Johannesburg, 2090
(Private Bag X36, Sunninghill, 2157) 
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TABLE OF CONTENTS

The definitions and interpretations commencing on page 12 of this Circular apply throughout this 
Circular, including to this table of contents section.
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ACTION REQUIRED BY SHAREHOLDERS

The definitions and interpretations commencing on page 12 of this Circular apply throughout this 
Circular, including to this Action required by Shareholders section.

Please take careful note of the following provisions regarding the action required by Shareholders. If you are 
in any doubt as to what action you should take, you should consult your CSDP, Broker, banker, legal adviser, 
accountant or other professional adviser immediately.

If you have disposed of all or some of your Clientèle Shares, please forward this Circular together with the 
attached Form of Proxy (grey) and Form of Acceptance, Surrender and Transfer (blue), to the purchaser of 
such Shares or to the Broker, CSDP, banker or other agent through whom the disposal was effected.

The General Meeting will be held at 08:00 on Friday, 12 June 2026 at Clientèle’s office, physically 
at Building 7, Clientèle Office Park, C/O Alon & Rivonia Roads, Morningside, Johannesburg, and by 
electronic communication, at which General Meeting Shareholders will be requested to consider and, 
if deemed fit, to pass, with or without modification, the Resolutions set out in the Notice of General 
Meeting attached to this Circular.

The Company does not accept responsibility, and will not be held liable, for any action of, or omission by, any 
Broker, CSDP or other agent including, without limitation, any failure on the part of any Broker, CSDP or other 
agent of any beneficial owner of Shares to notify such beneficial owner of the details set out in this Circular 
or otherwise.

1. GENERAL MEETING

1.1 Dematerialised Shareholders who are not Own-name Registration Dematerialised 
Shareholders

1.1.1 Voting at the General Meeting

1.1.1.1 Your Broker or CSDP should contact you to ascertain how you wish to cast your 
vote at the General Meeting and should thereafter cast your vote in accordance 
with your instructions.

1.1.1.2 If your Broker or CSDP has not contacted you, it is advisable for you to contact 
your Broker or CSDP and furnish it with your voting instructions.

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

1.1.1.4 You must not complete the Form of Proxy (grey).

1.1.2 Attendance and representation at the General Meeting

1.1.2.1 In accordance with the Custody Agreement between you and your Broker or 
CSDP, you must advise your Broker or CSDP if you wish to:

1.1.2.1.1 physically or electronically participate and vote at the General 
Meeting; or

1.1.2.1.2 send a proxy to represent you at the General Meeting.

1.1.2.2 Your Broker or CSDP should then issue the necessary letter of representation to 
you for you or your proxy to physically or electronically attend, speak and vote at 
the General Meeting.

1.2 Certificated Shareholders and Dematerialised Shareholders who are Own-name Registration 
Dematerialised Shareholders

1.2.1 Voting and attendance at the General Meeting

1.2.1.1 You may physically or electronically attend the General Meeting in person and 
may vote at the General Meeting.
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1.2.1.2 Alternatively, you may appoint a proxy to physically or electronically represent 
you at the General Meeting by completing the attached Form of Proxy (grey) 
in accordance with the instructions contained therein and lodging, posting 
or e-mailing it to the Transfer Secretaries at the addresses set out below, to 
be received by them, for administrative purposes, by no later than 08:00 on 
Wednesday, 10 June 2026 or thereafter by handing such form to the chairperson 
of the General Meeting or the Transfer Secretaries at the General Meeting or 
emailing such form to the Transfer Secretaries (who will provide same to the 
chairperson of the General Meeting), at any time before the proxy exercises any 
rights of the Shareholder at such General Meeting.

Hand deliveries to:

The Transfer Secretaries
Rosebank Towers
15 Biermann Avenue
Rosebank
Johannesburg, 2196

Email deliveries to:
The Transfer Secretaries
proxy@computershare.co.za

Postal deliveries to:

The Transfer Secretaries
Private Bag X9000 
Saxonwold, 2132

1.3 Identification of Shareholders and proxies

In terms of section 63(1) of the Companies Act, before any person may attend or participate in 
the General Meeting, that person must present reasonably satisfactory identification and the 
person presiding at the General Meeting must be reasonably satisfied that the right of the person 
to participate in and vote at the General Meeting, either as a Shareholder, or as a proxy or a 
representative for a Shareholder, has been reasonably verified. Acceptable forms of identification 
include a valid green bar-coded or smart card identification document issued by the South African 
Department of Home Affairs, a South African driver’s licence or a valid passport.

2. ELECTRONIC PARTICIPATION

Shareholders or their duly appointed proxy(ies) that wish to participate in the General Meeting via 
electronic communication (“Electronic Participant(s)”), are requested, for administrative purposes, 
to either a) register online using the online registration portal at https://meetnow.global/za by no later 
than 08:00 on Wednesday, 10 June 2026; or b) apply to Computershare, by sending an email to 
proxy@computershare.co.za so as to be received by Computershare by no later than 08:00 on 
Wednesday, 10 June 2026.

Computershare will first validate such requests and confirm the identity of the Shareholder in terms of 
section 63(1) of the Companies Act, and, if the request is validated, further details on using the electronic 
communication facility will be provided.

Computershare will inform Electronic Participants who notified Computershare of their intended 
participation as set out above, by no later than 17:00 on Thursday, 11 June 2026, by email of the relevant 
details through which Electronic Participants can participate electronically. Electronic Participants who 
notified Computershare of their intended participation after 08:00 on Wednesday, 10 June 2026, but 
before the General Meeting will be provided with the relevant details through which Electronic Participants 
can participate electronically once their requests have been validated and the identity of the Shareholder 
has been confirmed in terms of section 63(1) of the Companies Act.

3. THE OFFER

Shareholders will be entitled to accept the Offer from 09:00 on the Offer Opening Date, being Thursday, 
14 May 2026. However, any Offer Shares tendered will not be acquired by the Company until such time 
as the Offer is implemented, which is conditional, inter alia, on the Offer becoming unconditional and the 
non-fulfilment of the Maximum Acceptances Condition. Shareholders shall be entitled to either accept 
the Offer in respect of all or part of their Offer Shares or retain their Shares by not accepting the Offer.
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Shareholders who do not wish to accept the Offer do not need to take any further action and will continue 
to hold their Offer Shares and will be deemed to be Remaining Shareholders. Remaining Shareholders 
are advised that in the event that the Offer is implemented, they will remain Shareholders in the unlisted 
company, inter alia, with the tradability of their Shares being limited and they will be issued statements of 
allocation in respect of those Shares they have retained.

If you wish to accept the Offer, you must do so in the manner described below.

3.1 Dematerialised Shareholders

3.1.1 Dematerialised Shareholders who wish to accept the Offer are required to notify their Broker 
or CSDP of their acceptance in the manner and by the deadline stipulated in the Custody 
Agreement concluded between you and your Broker or CSDP. If no instruction is given to 
their Brokers or CSDPs, or if there is any doubt or dispute in respect of their acceptance, 
such Dematerialised Shareholders will be deemed to not have accepted the Offer.

3.1.2 Dematerialised Shareholders must not complete the attached Form of Acceptance, 
Surrender and Transfer (blue).

3.1.3 The Broker or CSDP of a Dematerialised Shareholder who wishes to accept the Offer must 
notify the Transfer Secretaries of such acceptance of the Offer.

3.2 Certificated Shareholders

3.2.1 Certificated Shareholders who wish to accept the Offer are required to complete the 
attached Form of Acceptance, Surrender and Transfer (blue) and return it to the Transfer 
Secretaries together with their Documents of Title in respect of their Offer Shares, at their 
own risk, to be received by no later than 12:00 on the Offer Closing Date.

3.2.2 If a Form of Acceptance, Surrender and Transfer (blue) is not received by 12:00 on the Offer 
Closing Date, such Certificated Shareholder will be deemed to not have accepted the Offer. 
No late acceptances will be considered if received by the Transfer Secretaries after 12:00 
on the Offer Closing Date.

3.2.3 The Form of Acceptance, Surrender and Transfer (blue) and Documents of Title that are 
sent through the post are sent at the risk of the Shareholder concerned. Accordingly, 
Shareholders should note postal delivery times so as to ensure that the forms and/or 
relevant Documents of Title are received timeously. It is therefore recommended that such 
forms and/or Documents of Title rather be sent by registered post or delivered by hand to 
the Transfer Secretaries.

3.2.4 If the Documents of Title relating to the Shares held by a Certificated Shareholder have been 
lost or destroyed, Certificated Shareholders who wish to accept the Offer in respect of all 
or some of their Shares should nevertheless return a duly completed Form of Acceptance, 
Surrender and Transfer (blue) together with a duly completed indemnity form obtainable 
from the Transfer Secretaries upon request. Only indemnity forms obtained from the Transfer 
Secretaries will be regarded as suitable.

3.2.5 The Company shall be entitled, in its absolute discretion, by way of written agreement in the 
instance in which satisfactory evidence has been provided that the Documents of Title have 
been lost or destroyed, to waive the requirement that the Certificated Shareholder provide 
an indemnity.

3.2.6 No receipts will be issued by the Transfer Secretaries or the Company for Forms of 
Acceptance, Surrender and Transfer (blue) or Documents of Title surrendered to the 
Transfer Secretaries in full or partial acceptance of the Offer unless specifically requested 
to do so by the Shareholder in question. Lodging agents who require special transaction 
receipts are requested to prepare such receipts and to submit them for stamping by the 
Transfer Secretaries together with the Form of Acceptance, Surrender and Transfer (blue).

3.3 Reservation of rights

3.3.1 The Company reserves the right, in its sole and absolute discretion, to:

3.3.1.1 in respect of Certificated Shares, treat as invalid Forms of Acceptance, Surrender 
and Transfer (blue) not accompanied by valid Documents of Title;
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3.3.1.2 treat as invalid Forms of Acceptance, Surrender and Transfer (blue) not properly 
completed;

3.3.1.3 require proof of the authority of the person signing the Form of Acceptance, 
Surrender and Transfer (blue) where such proof has not been lodged with or 
recorded by the Transfer Secretaries; and

3.3.1.4 without prejudice to any of its rights, condone the non-performance by any 
Shareholder of any of the terms of the Offer.

3.4 Foreign Shareholders

Shareholders who are not resident in, or who have registered addresses outside of South Africa, 
must satisfy themselves as to the full observance of any applicable laws concerning the Offer 
and the receipt of the Offer Consideration, including (without limitation) obtaining any requisite 
governmental or other consents, observing any other requisite formalities and paying any transfer 
or other taxes due in such jurisdiction. Shareholders who are in any doubt as to their positions 
should consult their professional advisors immediately.

4. DEMATERIALISATION OR REMATERIALISATION OF AND TRADING IN SHARES

4.1 You are not required to Dematerialise your Shares in order to participate in the Offer or to receive 
the Offer Consideration. If you wish to Dematerialise your Shares, please contact the Transfer 
Secretaries or your CSDP or Broker. You should note that, once you have surrendered your 
Documents of Title in respect of your Shares, in anticipation of the Offer being implemented, you 
may not Dematerialise or trade any of the Shares to which those Documents of Title relate.

4.2 No Dematerialisation or re-materialisation of Shares may take place:

4.2.1 from the Business Day following the Last Day to Trade prior to the General Meeting up to 
and including the Record Date to Vote in respect of the General Meeting; and

4.2.2 if the Offer becomes unconditional, on or after the Business Day following the Offer Last 
Day to Trade. For the avoidance of doubt, Offer Participants cannot Dematerialise or 
rematerialise once they have validly accepted the Offer.
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SALIENT DATES AND TIMES

The definitions and interpretations commencing on page 12 of this Circular apply throughout this 
Circular, including to this salient dates and times section.

Date
2026

Record date to determine which Shareholders are entitled to receive this Circular Friday, 8 May

Circular and Notice of General Meeting distributed to Shareholders on Thursday, 14 May 

Announcement of distribution of Circular published on SENS on Thursday, 14 May 

Offer Opening Date from 09:00 on Thursday, 14 May 

Announcement of distribution of Circular published in the South African press on Friday, 15 May 

Last Day to Trade in order to be recorded in the Register and to be eligible to 
attend, participate and vote at the General Meeting Tuesday, 2 June

Record date to be eligible to attend, participate and vote at the General Meeting, 
being the Record Date to Vote Friday, 5 June

For administrative purposes, the date by which the Forms of Proxy (grey) are to be 
received by the Transfer Secretaries by no later than 08:00 on Wednesday, 10 June

Form of Proxy (grey) in respect of the General Meeting to be handed to the 
chairperson of the General Meeting at the General Meeting, at any time before the 
proxy exercises any rights of the Shareholder at the General Meeting on Friday, 12 June 

General Meeting of Shareholders held physically at Floor 3, Building 7, Clientèle 
Office Park, C/O Alon & Rivonia Roads, Morningside, Johannesburg and by 
electronic communication at 08:00 on Friday, 12 June 

If the Offer becomes unconditional (subject to the Maximum Acceptances
Condition) 

Expected date on which the Offer becomes unconditional, subject to the Maximum 
Acceptances Condition Friday, 12 June

Results of the General Meeting and update announcement in respect of the Offer 
Conditions and the Maximum Acceptances Condition, including confirmation of the 
final Offer Consideration (including escalation), expected to be published on 
SENS on Friday, 12 June

Results of the General Meeting and update announcement in respect of the Offer 
Conditions and the Maximum Acceptances Condition, including confirmation of the 
final Offer Consideration (including escalation), expected to be published in the 
South African press on or about Monday, 15 June

AEI Subscription Shares expected to be listed, allotted and issued to AEI on or 
about Monday, 22 June

Offer Last Day to Trade, being the last day to trade in Shares on the JSE in order to 
be eligible to participate in the Offer Tuesday, 23 June

Suspension of listing of Shares on the JSE on Wednesday, 24 June

Offer Record Date, being the date on which a Shareholder must be recorded in the 
Register to be eligible to participate in the Offer, on Friday, 26 June

Offer Closing Date at 12:00 on Friday, 26 June
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Date
2026

Date of publication of the results of the Offer and confirmation of non-fulfilment of the 
Maximum Acceptances Condition on SENS on Friday, 26 June

Offer Payment Date, being the date on which the Offer Consideration is paid to the 
Offer Participants Monday, 29 June

Expected date of publication of the results of the Offer and confirmation of 
non-fulfilment of the Maximum Acceptances Condition in the South African press on Monday, 29 June

Termination of listing of Shares on the JSE at the commencement of trade on Tuesday, 30 June

Management Subscription Shares expected to be allotted and issued to the 
Management Subscribers post the Delisting on or about Tuesday, 30 June

Notes:

1. The dates and times set out in this Circular are subject to change, with the approval of the JSE, if required. Any such change will be 
published on SENS.

2. The dates and times are expected dates and times and have been determined based on certain assumptions regarding the date by 
which the conditions precedent will be fulfilled or waived.

3. All times given in this Circular are in South African Standard Time, unless otherwise specified.

4. Shareholders should note that, since trades in Shares are settled by way of the electronic settlement system used by Strate, settlement 
will take place three Business Days after the date of a trade. Therefore, persons who acquire Shares after the Last Day to Trade, 
namely, Tuesday, 2 June 2026, will not be entitled to attend, participate in or vote at the General Meeting, but may, nevertheless, if 
the Offer becomes unconditional and is implemented, participate in the Offer, provided that they acquire Shares on or prior to the 
Offer Last Day to Trade and hold such Shares on the Offer Record Date. Any trading in Shares after the Offer Last Day to Trade could 
result in the purchaser thereof holding unlisted Shares.

5. No Dematerialisation or rematerialisation of Clientèle Shares by Shareholders may take place from the Business Day following the 
Last Day to Trade until the Record Date to Vote in respect of the General Meeting. No Dematerialisation or rematerialisation of 
Clientèle Shares may take place on or after the Business Day following the Offer Last Day to Trade. For the avoidance of doubt, Offer 
Participants cannot dematerialise or rematerialise once they have validly accepted the Offer.

6. Dematerialised Shareholders, other than those with Own-name Registration, must provide their Broker or CSDP with their instructions 
for voting at the General Meeting by the cut-off date and time stipulated by their Broker or CSDP in terms of their respective Custody 
Agreements.

7. Forms of Proxy (grey) are to be lodged with the Transfer Secretaries, for administrative purposes only, by no later than 08:00, on 
Wednesday, 10 June 2026. Alternatively, Forms of Proxy (grey) may be handed to the chairperson of the General Meeting or the 
Transfer Secretaries at the General Meeting or emailed to the Transfer Secretaries (who will provide same to the chairperson of the 
General Meeting) at any time before the appointed proxy exercises any Shareholder rights at the General Meeting.

8. If the General Meeting is adjourned or postponed, the Forms of Proxy (grey) submitted for the initial General Meeting will remain valid 
in respect of any adjournment or postponement of the General Meeting.

9. Certificated Shareholders who accept the Offer will have the Offer Consideration transferred to them by EFT into the bank account 
nominated by them in the Form of Acceptance, Surrender and Transfer (blue) on the Offer Payment Date.

10. Dematerialised Shareholders who accept the Offer will have their accounts at their CSDP or Broker credited with the Offer 
Consideration on the Offer Payment Date.
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DEFINITIONS AND INTERPRETATIONS

In this Circular and annexures hereto, unless the context indicates a contrary intention, a word or an expression 
which denotes any gender includes the other genders, a natural person includes a juristic person and 
vice versa, the singular includes the plural and vice versa and the following words and expressions bear the 
meanings assigned to them below:

“Acting in Concert” means “acting in concert” as contemplated in the JSE Listings 
Requirements;

“AEI” Acacia Empowerment Investments Proprietary Limited (registration 
number 2009/022470/07), a limited liability private company duly 
incorporated in South Africa (formerly known as Yellowwoods Trust 
Investments Proprietary Limited), a wholly owned subsidiary of HFT 
(which is its beneficial owner);

“AEI Specific Issue” the specific issue of shares for cash, pursuant to paragraph 7.28(a), 
read with paragraph 7.33, of the JSE Listings Requirements, in terms of 
which the Company intends to issue the AEI Subscription Shares to AEI;

“AEI Specific Issue 
JSE Resolution”

the ordinary resolution to be proposed at the General Meeting to 
approve the AEI Specific Issue in terms of paragraph 7.28(a), read with 
paragraph 7.33, of the JSE Listings Requirements;

“AEI Specific Issue 
Resolutions”

the AEI Specific Issue JSE Resolution and the ordinary resolution to be 
proposed at the General Meeting to approve the AEI Specific Issue in 
terms of clause 8.2.2 of the Company’s MOI;

“AEI Subscription Agreement” the subscription agreement entered into by the Company and AEI in 
terms of which AEI will subscribe for the AEI Subscription Shares for the 
AEI Subscription Consideration on the terms and conditions as set out 
therein;

“AEI Subscription 
Consideration”

the aggregate consideration payable by AEI for the AEI Subscription 
Shares in terms of the AEI Subscription Agreement, as calculated in 
accordance with paragraph 9.2 of this Circular;

“AEI Subscription Date” the fifth Business Day following the date on which the last of the 
conditions precedent as set out in paragraph 9.5 will have been fulfilled 
or waived, as the case may be, which is expected to be on Monday, 
22 June 2026;

“AEI Subscription Shares” 13 597 860 Shares in the authorised but unissued share capital of the 
Company;

“Announcement” the announcement by the Company regarding, inter alia, the terms of 
the Proposed Transaction and the Specific Issues as released on SENS 
on Thursday, 30 April 2026;

“Arcadia Trust” the Arcadia Trust (IT number IT332/84), represented by its trustees for 
the time being;

“Associate” means an associate as defined in terms of the JSE Listings Requirements;

“Authorised Dealer” a person authorised to deal in foreign exchange as contemplated in the 
Exchange Control Regulations;

“Board” or “Directors” the board of directors of Clientèle, whose names appear on page 3 of 
this Circular;
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“Broker” any person registered as a broking member (equities) in terms of the 
rules of the JSE and in accordance with the provisions of the Financial 
Markets Act;

“Business Day” any day other than a Saturday, Sunday or any other public holiday in 
South Africa;

“Certificated Shareholders” all registered holders of Certificated Shares;

“Certificated Shares” Shares represented by share certificates or other written instruments, 
which have not been surrendered for Dematerialisation in terms of the 
requirements of Strate;

“Circular” this circular to Shareholders, dated Thursday, 14 May 2026, including 
the Notice of General Meeting, the Form of Proxy (grey), the Form of 
Acceptance, Surrender and Transfer (blue) and the annexures hereto;

“Clientèle” or “the Company” Clientèle Limited (registration number 2007/023806/06), a limited liability 
public company duly incorporated in South Africa, the ordinary Shares 
of which are listed on the Main Board of the JSE;

“Clientèle Group” or “Group” Clientèle and its Subsidiaries;

“Clientèle Life” Clientèle Life Assurance Company Limited (registration number 
1973/016606/06), a limited liability public company duly incorporated in 
South Africa, a wholly owned subsidiary of the Company;

“Common Monetary Area” South Africa, the Republic of Namibia and the Kingdoms of Lesotho and 
eSwatini;

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

“Companies Regulations” the Companies Regulations, 2011 as amended from time to time;

“Company Secretary” the company secretary of Clientèle, for the time being Lisa Lill (CA(SA), 
Fellow Member of the Institute of Corporate Governance and Fellow 
Member of the Chartered Institute of Business Management);

“CSDP” a “participant” as defined in the Financial Markets Act, being a person 
that holds in custody and administers securities or an interest in 
securities and that has been accepted by a central securities depository 
as a participant in terms of section 31 of the Financial Markets Act;

“Custody Agreement” a custody agreement between a Shareholder and a CSDP or Broker, 
regulating their relationship in respect of Dematerialised Shares held on 
the sub-register of Dematerialised Shareholders maintained by a CSDP 
or Broker on behalf of that person;

“Delisting” the termination of the listing of Clientèle Shares on the Main Board of the 
JSE, in accordance with paragraphs 1.8(b) and 1.10 of the JSE Listings 
Requirements;

“Delisting Resolution” the ordinary resolution to be proposed at the General Meeting to 
approve the Delisting in terms of paragraphs 1.8(b) and 1.10 of the 
JSE Listings Requirements, pursuant to the Offer, and which ordinary 
resolution must be approved by at least 75% of the votes of all holders 
of the Clientèle Shares, present or represented by proxy at the General 
Meeting, excluding the votes of the Excluded Shareholders, being cast 
in favour thereof;

“Dematerialise” or 
“Dematerialised” or 
“Dematerialisation”

the process by which Certificated Shares are converted into an 
electronic format as Dematerialised Shares and recorded in Clientèle’s 
sub-register of Dematerialised Shareholders maintained by a CSDP or 
Broker on behalf of that person;

“Dematerialised Shareholders” all registered holders of Dematerialised Shares;
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“Dematerialised Shares” Shares that have been Dematerialised through a Broker or CSDP in 
terms of the requirements of Strate and which are recorded in the 
sub-register of Dematerialised Shareholders maintained by the relevant 
CSDPs;

“Depfin Investments” Depfin Investments Proprietary Limited (registration number 
1982/006127/07), a limited liability private company duly incorporated 
in South Africa and a wholly owned subsidiary of Nedbank;

“Documents of Title” share certificates, certified transfer deeds, balance receipts or any other 
documents of title to Shares acceptable to the Board;

“EFT” electronic funds transfer;

“Embedded Value” refers to Clientèle's embedded value, being the sum of its net asset 
value and present value of future profits, less the cost of capital;

“Exchange Control 
Regulations”

the Exchange Control Regulations, promulgated in terms of section 9 of 
the Currency and Exchanges Act, No. 9 of 1933, as amended, including 
any circulars, directives and manuals issued by the South African 
Reserve Bank;

“Excluded Shareholders” the Shareholders referred to in paragraphs 12.1.2 to 12.1.5 of this 
Circular;

“Financial Markets Act” or 
“FMA”

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

“Foreign Shareholder” a Shareholder who is not resident in, or who has a registered address 
outside of, South Africa as contemplated in the Exchange Control 
Regulations;

“Form of Acceptance, 
Surrender and Transfer”

the form of acceptance, surrender and transfer (blue) incorporated into 
this Circular for use by Offer Participants holding Certificated Shares 
only, for purposes of accepting the Offer;

“Form of Proxy” the form of proxy (grey) for use by Certificated Shareholders and 
Own-name Registration Dematerialised Shareholders only, for purposes 
of appointing a proxy to represent such Shareholders at the General 
Meeting;

“Friedshelf” Friedshelf 1577 Proprietary Limited (registration number 
2014/162590/07), a limited liability private company duly incorporated 
in South Africa;

“Funding Agreements” the agreement entered into by Depfin Investments and AEI 
contemporaneously with the AEI Subscription Agreement, in terms of 
which Depfin Investments will provide funding to AEI to enable it to 
settle the AEI Subscription Consideration together with any associated 
security agreement whereby Friedshelf will be providing financial 
assistance to AEI;

“General Meeting” the general meeting of Shareholders that will be held at 08:00 on Friday, 
12 June 2026, at Clientèle’s offices, physically at Building 7, Clientèle 
Office Park, C/O Alon & Rivonia Roads, Morningside, Johannesburg 
and by electronic communication, convened in terms of the Notice of 
General Meeting enclosed and forming part of this Circular, together with 
any reconvened general meeting held as a result of any adjournment or 
postponement of that general meeting, for purposes of considering 
and, if deemed fit, passing, with or without modification, the Resolutions 
set out in the Notice of General Meeting and forming part of this Circular;

“HFT” the Hollard Foundation Trust (IT number 10818/06), represented by its 
trustees for the time being;
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“Hollard Group” collectively Hollard Life Assurance Company, Hollard Insurance 
Company and Hollard Portfolio Management;

“Hollard Insurance Company” Hollard Insurance Company Limited (registration number 
1952/003004/06), a limited liability public company duly incorporated 
in South Africa;

“Hollard Life Assurance 
Company”

Hollard Life Assurance Company Limited (registration number 
1993/001405/06), a limited liability public company duly incorporated 
in South Africa;

“Hollard Portfolio 
Management”

Hollard Portfolio Management Proprietary Limited (registration number 
1984/004311/07), a limited liability private company duly incorporated 
in South Africa;

“Income Tax Act” the Income Tax Act, No. 58 of 1962, as amended;

“Independent Board” an independent sub-committee of the Board, consisting of Ms. Thetele 
Emmarancia Mashilwane, Mr. Herschel Philip Mayers, Mr. Robert Donald 
Williams and Mr. Barry Anthony Stott, convened on a voluntary basis for 
the purposes of assessing the fairness of the Offer to Shareholders;

“Independent Expert” or “PwC” PricewaterhouseCoopers Corporate Finance Proprietary Limited 
(registration number 1970/003711/07), a limited liability private company 
incorporated in South Africa, and which has been appointed to prepare 
the Independent Expert Report;

“Independent Expert Report” the fairness opinion prepared by the Independent Expert in relation to the 
Offer pursuant to paragraph 1.10(d) of the JSE Listings Requirements, a 
copy of which is set out in Annexure 2 of this Circular;

“Interim EV per Share” the Embedded Value per Clientèle Share as at 31 December 2025, 
which was R22.645, as published in the interim financial results of 
Clientèle on 2 March 2026;

“Investec” Investec Bank Limited (registration number 1969/004763/06), a limited 
liability public company duly incorporated in South Africa;

“JSE” the exchange, licensed under the Financial Markets Act, operated by 
JSE Limited (registration number 2005/022939/06), a public company 
duly incorporated in South Africa;

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

“Last Day to Trade” the last day to trade in Shares in order to be recorded in the Register on 
the Record Date to Vote at the General Meeting, which date is Tuesday, 
2 June 2026;

“Last Practicable Date” the last practicable date prior to the finalisation of this Circular, being 
Monday, 4 May 2026;

“Liquidity Window” the liquidity window set out in paragraph 5.2.5 of this Circular;

“Management Offer” the conditional offers made by the Company to the Management 
Offerees to subscribe for the Management Subscription Shares for the 
Management Subscription Consideration in terms of the Management 
Offer Letter;

“Management Offer Letter” the written offer letters issued by the Company to the Management 
Offerees on 29 April 2026 regarding the Management Offer and 
containing, inter alia, the terms and conditions of the Management Offer;
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“Management Offerees” the executive Directors and members of management of the Company 
to whom the Management Offer was made, being –

the following executive Directors of the Company:
– BW Reekie;
– H Louw;
– AC Pillay;
– RDT Zwane,

and the following members of the management of the Company:
– LA Hillman;
– B Frodsham;
– EC du Toit;
– E van der Westhuizen;
– LA Botha;
– M Thamanna;
– JL Potgieter;
– GK Kopeka; and
– DT Habana;

“Management Specific Issue” the specific issue of shares for cash, pursuant to paragraph 7.28(a), 
read with paragraph 7.33, of the JSE Listings Requirements, in terms 
of which the Company intends to issue the Management Subscription 
Shares to the Management Subscribers, in the proportions as set out 
in paragraph 10.1 of this Circular, pursuant to the Management Offer to 
the extent that the Management Offer is accepted by the Management 
Offerees;

“Management Specific Issue 
Companies Act Resolution”

the special resolution to be proposed at the General Meeting to 
approve the Management Specific Issue in terms of section 41(1) of the 
Companies Act, to the extent applicable;

“Management Specific Issue 
JSE Resolution”

the ordinary resolution to be proposed at the General Meeting to 
approve the Management Specific Issue in terms of paragraph 7.28(a), 
read with paragraph 7.33, of the JSE Listings Requirements;

“Management Specific Issue 
Resolutions”

collectively the Management Specific Issue Companies Act Resolution 
and the Management Specific Issue JSE Resolution;

“Management Subscribers” the Management Offerees who accept the Management Offer in 
accordance with the terms and conditions of the Management Offer 
Letter;

“Management Subscription 
Consideration”

the aggregate consideration payable by the Management Subscribers 
for the Management Subscription Shares in terms of the Management 
Specific Issue, as calculated in accordance with paragraph 10.2 of this 
Circular, of which each Management Subscriber will pay the percentage 
as set out in paragraph 10.1 of this Circular if all Management 
Offerees accept the Management Offer or a percentage relative to 
the Management Subscription Shares they subscribe for if certain 
Management Offerees do not accept the Management Offer;

“Management Subscription 
Date”

will be the same date as the termination of the Company’s listing on the 
JSE, which is expected to be on Tuesday, 30 June 2026, provided that 
the Management Specific Issue shall occur immediately following the 
termination of the Company’s listing on the JSE;
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“Management Subscription 
Shares”

an aggregate of up to 4 800 000 Shares in the authorised but unissued 
share capital of the Company, with each Management Subscriber 
subscribing for the number of Management Subscription Shares as set 
out in paragraph 10.1 of this Circular;

“Material Adverse Change” means any event, circumstance, occurrence or change which, 
individually or when taken together with other such events, has had or is 
reasonably likely to have, a material adverse effect on:

i) the Embedded Value as at 31 December 2025 (as published in the 
interim financial results of the Company on 2 March 2026), being a 
variation of 10% (ten percent) or more;

ii) the ability of the Company to materially comply with any applicable 
laws to which it is subject; or

iii) the legality, validity, enforceability or effectiveness of the AEI 
Subscription Agreement;

“Maximum Acceptances 
Condition”

the resolutive condition to the Offer, namely that if the Offer is accepted 
by Shareholders in respect of more than 36  261  776 Offer Shares, 
being more than 8% of the Offer Shares (excluding the AEI Subscription 
Shares if issued), as detailed in paragraph 4.5 of the Circular, the 
Offer will cease to have force and effect and the Delisting will not be 
implemented;

“MOI” the memorandum of incorporation of Clientèle as at the Last Practicable 
Date;

“Nedbank” Nedbank Limited (registration number 1951/000009/06), a limited 
liability public company duly incorporated in South Africa;

“Notice of General Meeting” the notice convening the General Meeting, which is attached to and 
forms part of this Circular;

“Offer” the offer by the Company, in terms of paragraph 1.10 of the JSE 
Listings Requirements, to Shareholders to acquire all or a portion of 
their Offer Shares on the terms and subject to the conditions detailed in 
paragraphs 4.4 and 4.5 of this Circular;

“Offer Closing Date” the closing date of the Offer, being a date which shall be at least 
8 Business Days after the Offer Conditions are fulfilled or waived (to the 
extent applicable), which date is expected to be on or about Friday, 
26 June 2026;

“Offer Conditions” the conditions precedent to the Offer as detailed in paragraph 4.4 of 
this Circular;

“Offer Consideration” the amount payable by the Company in consideration for each Offer 
Share in respect of which a valid acceptance is received from Offer 
Participants (which is payable to the Offer Participants subject to any 
withholding by the Company for taxes, if applicable), being an amount 
calculated as follows:

Offer Consideration = (a x b) x (1 + c) n/365

where:

a   =   Interim EV per Share, being R22.645;
b   =   pricing factor of 85%;
c   =   escalation rate of 7% per annum; and
n   =   the number of days from (and including) 1 January 2026 to 

(but excluding) the Offer Payment Date;
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“Offer Last Day to Trade” the last day to trade in Clientèle Shares in order to be recorded in the 
Register on the Offer Record Date, which date is expected to be on or 
about Tuesday, 23 June 2026;

“Offer Opening Date” the opening date of the Offer, being Thursday, 14 May 2026;

“Offer Participants” Shareholders who validly and lawfully accept the Offer by 12:00 on 
the Offer Closing Date and who are thus entitled, subject to the Offer 
becoming unconditional and being implemented, to receive the Offer 
Consideration;

“Offer Payment Date” being the date on which payment of the Offer Consideration to Offer 
Participants will be made if the Offer is implemented, being a date which 
shall be the first Business Day after the Offer Closing Date, which is 
expected to be on Monday, 29 June 2026;

“Offer Period” the period from 09:00 on the Offer Opening Date to 12:00 on the Offer 
Closing Date;

“Offer Record Date” the date on which Shareholders must be recorded in the Register in 
order to participate in the Offer, which date is expected to be on or about 
Friday, 26 June 2026;

“Offer Shares” all Shares in issue as at the Offer Record Date, being 453  272 200 
Shares, if the AEI Specific Issue does not become unconditional, or 
alternatively 466  870  060 Shares if the AEI Specific Issue becomes 
unconditional and the AEI Subscription Shares are issued on or before 
the Offer Record Date;

“Own-name Registration” Dematerialised Shareholders who have instructed their CSDP to hold 
their Shares in such Shareholders’ own name on the sub-register of 
Dematerialised Shareholders maintained by the CSDP;

“Proposed Transaction” collectively, the Offer and the Delisting;

“Prudential Authority” the Prudential Authority, being the prudential regulator established by 
the Financial Sector Regulation Act, 2017 under the administration 
of The South African Reserve Bank, a bank established in terms of 
section 9 of the Currency and Banking Act No. 31 of 1920, confirmed 
as the central bank of South Africa in terms of section 223 of the 
Constitution of the Republic of South Africa, 1996 and governed by the 
South African Reserve Bank Act, No. 90 of 1989;

“Rand” or “R” and “cents” South African Rand, the official currency of South Africa;

“Record Date to Vote” the date on which a Shareholder must be registered in the Register 
in order to be eligible to attend, participate and vote at the General 
Meeting, which date is Friday, 5 June 2026;

“Register” Clientèle’s securities register, including the register of Certificated 
Shareholders maintained by the Transfer Secretaries and the 
sub-register of Dematerialised Shareholders maintained by the relevant 
CSDPs;

“Remaining Shareholders” in the event that the Proposed Transaction is implemented, those 
Shareholders who do not accept the Offer in respect of all of the 
Offer Shares held by them and continue to hold Shares following the 
implementation of the Proposed Transaction;

“Resolutions” the ordinary and special resolutions required to be approved by the 
requisite majority of Shareholders at the General Meeting as set out in the 
Notice of General Meeting, which will, inter alia, approve and authorise 
the Specific Issues and the Delisting;

“SENS” the Stock Exchange News Service of the JSE;
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“Shareholders” or 
“Clientèle Shareholders”

registered holders of Shares, including all Certificated Shareholders and 
Dematerialised Shareholders;

“Shares” or “Clientèle Shares” Clientèle ordinary shares with a par value of 2 cents per share;

“South Africa” the Republic of South Africa;

“Specific Issues” collectively, the Management Specific Issue and AEI Specific Issue;

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

“Subsidiary” a subsidiary as defined in the Companies Act;

“Takeover Regulations” the regulations published in terms of section 120 of the Companies Act 
and set out in Chapter 5 of the Companies Regulations;

“TIH” Telesure Investment Holdings Proprietary Limited (registration number 
1998/013847/07), a limited liability private company duly incorporated 
in South Africa;

“Transfer Secretaries” Computershare Investor Services Proprietary Limited (registration 
number 2004/003647/07), a limited liability private company duly 
incorporated in South Africa;

“Valeo Capital” or “Corporate 
Advisor and Sponsor”

Valeo Capital Proprietary Limited (registration number 2021/834806/07), 
a limited liability private company duly incorporated in South Africa and 
the corporate advisor and sponsor to Clientèle;

“VAT” value added tax, payable in terms of the Value-Added Tax, No. 89 of 
1991, as amended; and

“VWAP” volume-weighted average trading price.
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CLIENTÈLE LIMITED
(Incorporated in the Republic of South Africa)

(Registration number 2007/023806/06)
Share code: CLI

ISIN Number: ZAE000117438
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Directors

GQ Routledge*# (Chairman)
BW Reekie (Group Managing Director)
AC Pillay (Group Financial Director)
BA Stott*#

RD Williams*#

GK Chadwick*
PG Nkadimeng*
H Louw
RDT Zwane
HP Mayers*#

TE Mashilwan*#

MA Raisbeck^

TJ Creamer*
IM Kirk*
* Non-executive
# Independent
^ Alternate Director to TJ Creamer

CIRCULAR TO SHAREHOLDERS
PART A: INTRODUCTION, RATIONALE AND BUSINESS OF CLIENTÈLE

1. INTRODUCTION AND PURPOSE OF THE CIRCULAR

1.1 Shareholders are referred to the Announcement released by the Company, in terms of which, 
inter alia, Shareholders were advised that:

1.1.1 the Board had resolved to propose the Delisting of the Company’s Shares from the Main 
Board of the JSE, coupled with the Offer to all Shareholders to acquire the Offer Shares 
held by them for the Offer Consideration, subject to the Offer Conditions and the Maximum 
Acceptances Condition;

1.1.2 the Company had entered into the AEI Subscription Agreement with AEI in terms of which 
AEI will subscribe for the AEI Subscription Shares in exchange for the AEI Subscription 
Consideration; and

1.1.3 the Company had made the Management Offer to the Management Offerees to subscribe 
for the Management Subscription Shares in exchange for the Management Subscription 
Consideration, on the back of funding provided by Clientèle Life, which will result in a 
specific issue of the Management Subscription Shares to the extent that the Management 
Offer is accepted by the Management Offerees.
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1.2 The Delisting is proposed to be facilitated by way of the Offer in accordance with paragraphs 1.8(b) 
and 1.10 of the JSE Listings Requirements. Should the Delisting Resolution be adopted by 
Shareholders at the General Meeting and the Offer be implemented, it will satisfy the JSE Listings 
Requirements for removal of the listing of the Shares in terms of paragraph 1.8(b) of the JSE Listings 
Requirements.

1.3 The Offer, if implemented, will be effected through a pro rata repurchase of Shares by the Company 
as contemplated in section 48(8)(b)(i) of the Companies Act and paragraphs 7.71 and 7.72(a) of 
the JSE Listings Requirements.

1.4 Accordingly, the purpose of this Circular is to –

1.4.1 provide Shareholders with the relevant information relating to the Offer, the Delisting and the 
Specific Issues, as well as the Independent Expert Report, so as to enable Shareholders to 
make informed decisions in respect of the Resolutions set out in the Notice of the General 
Meeting enclosed with this Circular; and

1.4.2 convene the General Meeting of Shareholders in order to consider and, if deemed fit, 
approve the Resolutions with or without modification.

2. RATIONALE FOR THE PROPOSED TRANSACTION AND THE SPECIFIC ISSUES

2.1 The Board’s rationale for the Offer and the Delisting includes, among others, the following:

2.1.1 Clientèle Shares are tightly held and thinly traded, resulting in Clientèle Shares trading at a 
substantial discount to Clientèle’s Embedded Value per Share. Clientèle Shares are subject 
to volatile price movements;

2.1.2 the lack of liquidity in Clientèle Shares and the discount in the share price makes it difficult 
for Shareholders or potential investors to acquire a meaningful number of Clientèle Shares;

2.1.3 the lack of liquidity in Clientèle Shares makes it difficult for all Shareholders, including 
minority Shareholders, to sell their Clientèle Shares at reasonable value;

2.1.4 the discount in the Share price and the volatility in the Share price precludes Clientèle from 
raising capital in the market;

2.1.5 the discount in the Share price and the volatility in the Share price also hinders the ability 
of Clientèle to conclude transactions as the Clientèle Share traded price is an unhelpful 
reference point in any corporate action;

2.1.6 in the circumstances as outlined above, Clientèle is unable to enjoy the full capital market 
benefits of being listed on the JSE. In addition, the Delisting relieves Clientèle of the 
additional cost of compliance with the JSE Listings Requirements on a continuing basis 
and when concluding transactions, as well as the additional management time required to 
be expended in order to comply with same and will accordingly allow management to focus 
their efforts on Clientèle’s strategic growth;

2.1.7 the Offer provides Shareholders, who wish to sell their shareholding in Clientèle, with the 
opportunity to do so at a fair consideration, while also providing Shareholders that wish to 
remain shareholders in the delisted Clientèle with the opportunity to do so; and

2.1.8 Shareholders that wish to remain Shareholders in the delisted Clientèle will have the 
opportunity to exit their shareholding on an annual basis through a put option exercisable
during the Liquidity Window, subject to certain conditions.

2.2 The Board’s rationale for the AEI Specific Issue includes, among others, the following:

2.2.1 pursuant to the acquisition of 1Life Insurance (RF) Limited, Clientèle’s black shareholding 
was diluted to under 10% and Clientèle has actively been seeking a solution to increase its 
black shareholding to over 10% again;

2.2.2 AEI, an existing shareholder of Clientèle that holds a 6.64% direct interest in Clientèle, is 
wholly owned by HFT, a trust that carries on public benefit activities in a non-profit manner 
and for altruistic or philanthropic purposes, which public benefit activities are for the benefit 
of or widely accessible to beneficiaries on a broad basis. The beneficiaries of HFT include 
black women, black new entrants and black people;
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2.2.3 the AEI Specific Issue will allow Clientèle to increase its black shareholding to above 10% 
and will allow dividends received by AEI to fund the beneficiaries of HFT; and

2.2.4 although the AEI Specific Issue and the Proposed Transaction are not inter-conditional, the 
AEI Specific Issue, if implemented, will increase the Company’s cash resources, thereby also 
providing part of the funding that will be used by Clientèle to fund the Offer Consideration, 
to the extent that the AEI Specific Issue becomes unconditional and is implemented.

2.3 The Board’s rationale for the Management Specific Issue is to implement a retention and motivation 
incentive which would align the interests of senior Clientèle management with those of the Remaining 
Shareholders.

3. BUSINESS AND PROSPECTS OF CLIENTÈLE

3.1 Clientèle is a diversified financial services group and is one of South Africa’s leading direct 
distributors of financial services products. Over the past 30 years, it has been successfully offering 
innovative and easy to understand financial services products and loyalty programs tailored to 
meet the needs of the market it serves. Clientèle’s strategy centres around understanding and 
meeting the evolving needs of their clients, ensuring that it delivers value-for-money products 
and solutions through multiple distribution channels. Overall, Clientèle’s comprehensive product 
portfolio, robust distribution channels and customer centricity embodied in its “Treating Clients 
Well” principle positions it well as a leader in the financial services industry in South Africa.

3.2 Notwithstanding operating in a saturated, low growth market, which has become increasingly 
competitive, Clientèle is, nevertheless, well-positioned for growth, both organically and by capitalising 
on the strategic acquisitions of 1Life Insurance (RF) Limited and Emerald Life Proprietary Limited. 
The demand for Clientèle products, from the market it serves, remains strong and it believes that 
its efforts to grow sustainable loyalty through its various programs will build long-term value for 
Clientèle and all its stakeholders. Its strategic focus on innovation, sustainability, and creating 
value for all stakeholders, coupled with strong financial metrics, positions Clientèle well for the 
future.
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PART B: THE OFFER AND DELISTING

4. THE OFFER

4.1 Overview of the Offer

4.1.1 The Offer, if implemented, will be effected through a pro rata repurchase of Shares by the 
Company as contemplated in section 48(8)(b)(i) of the Companies Act and paragraphs 7.71 
and 7.72(a) of the JSE Listings Requirements. The Offer does not constitute an “affected 
transaction” as contemplated in Chapter 5 of the Companies Act and therefore does not 
require compliance with Chapter 5 of the Companies Act and the Takeover Regulations.

4.1.2 The Offer does not require the approval of Shareholders, however, the Offer is conditional 
on the Offer Conditions being fulfilled.

4.1.3 Each Shareholder will be entitled to elect whether or not to accept the Offer in respect of all 
or a portion of their Offer Shares to the Company at the Offer Consideration. If Shareholders 
wish to dispose of all or a portion of their Offer Shares in terms of the Offer, they will be 
required to accept the Offer and tender such Offer Shares to the Company by no later than 
12:00 on the Offer Closing Date.

4.1.4 Shareholders who do not wish to accept the Offer in respect of some or all of their Offer 
Shares held by them will continue to hold such Offer Shares and, subject to the Offer and 
Delisting being implemented, will be deemed Remaining Shareholders in the unlisted 
Company, with, inter alia, the tradability of such Shares being limited post the Delisting.

4.2 The Offer and Offer Consideration

4.2.1 The Company hereby makes the Offer, subject to the Offer Conditions and the Maximum 
Acceptances Condition, to acquire from Shareholders all or a portion of the Offer Shares 
held by them and in respect of which the Company receives valid Offer acceptances.

4.2.2 The Offer is made at a cash consideration equal to the Offer Consideration, payable (subject 
to any withholding by the Company for taxes, if any) against transfer of registered and 
beneficial ownership of the relevant Offer Shares into the name of the Company (whereafter 
such Shares will cancel by operation of law and revert to authorised but unissued shares 
of the Company).

4.2.3 The Offer Consideration, assuming a payment date of Monday, 29 June 2026 (the expected 
Offer Payment Date) will be R19.90, which represents a premium of 25.47% to the 
30-day VWAP per Clientèle Share of R15.86 over the 30 Business Days prior to Wednesday, 
29 April 2026, being the date prior to publication of the Announcement on SENS.

4.3 Offer Period

4.3.1 The Offer is irrevocable and will be open for acceptance by Shareholders from 09:00 on the 
Offer Opening Date, being Thursday, 14 May 2026, and will, subject to the Offer becoming 
unconditional, close at 12:00 on the Offer Closing Date, which date is expected to be on or 
about Friday, 26 June 2026.

4.3.2 The Offer will accordingly remain open for acceptance by those Shareholders that are 
recorded in the Register at any time during the Offer Period.

4.3.3 The Company may, in its absolute and sole discretion, extend the Offer Period. Shareholders 
will be notified of any such extension on SENS and, if required, in the South African press.

4.4 Offer Conditions

4.4.1 The Offer is subject to the fulfilment of the following remaining conditions precedent 
(it being recorded that JSE approval of the Delisting is administrative in nature and therefore 
not a condition precedent):
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4.4.1.1 the Delisting Resolution set out in the Notice of General Meeting having been 
adopted by the requisite majority of Shareholders entitled to vote on such 
resolution at the General Meeting;

4.4.1.2 Clientèle obtaining the requisite approval from Investec, being an existing funder 
of a Clientèle group entity in respect of whose funding Clientèle gave a guarantee, 
to implement the Proposed Transaction;

4.4.1.3 the receipt of all approvals, consents or waivers from the South African 
Reserve Bank as may be necessary for the implementation of the Delisting, on 
an unconditional basis or subject to conditions and/or qualifications that are 
acceptable to Clientèle; and

4.4.1.4 the receipt of all approvals, consents or waivers from the Prudential Authority
as may be necessary for the implementation of the Offer and the Delisting, on 
an unconditional basis or subject to conditions and/or qualifications that are 
acceptable to Clientèle.

4.4.2 The Offer will lapse if the Offer Conditions are not fulfilled or waived (to the extent applicable) 
by Friday, 12 June 2026, provided that the Company may, in its sole discretion, extend this 
date. Shareholders will be notified of any such extension on SENS and, if required, in the 
South African press. The Delisting will not proceed to the extent that the Offer lapses.

4.4.3 The Offer is not conditional upon the AEI Specific Issue or the Management Specific Issue 
and, accordingly, the Offer will be implemented if it becomes unconditional, irrespective of 
whether the AEI Specific Issue or the Management Specific Issue become unconditional.

4.5 Maximum Acceptances Condition

The Offer is subject to the Maximum Acceptances Condition, namely the resolutive condition that if 
the Offer is accepted by Shareholders in respect of more than 36 261 776 Offer Shares, being more 
than 8% of the Offer Shares (excluding the AEI Subscription Shares, if issued), the Offer will cease 
to have force and effect (with Shareholders’ acceptances of the Offer being invalidated) and the 
Delisting will not be implemented. If the Maximum Acceptances Condition (i.e. Offer acceptances 
exceed 8% of the total Offer Shares, excluding the AEI Subscription Shares, if issued) is fulfilled, 
an announcement shall be published by the Company notifying Shareholders that the Offer and 
Delisting will not proceed.

4.6 Procedure for acceptances

Shareholders are referred to paragraphs 3.1 to 3.2 of the “Action required by Shareholders” section 
of this Circular, which commences on page  6 and contains information as to the action they need 
to take with regard to the acceptance of the Offer.

4.7 Offer acceptances irrevocable

All acceptances of the Offer received by the Transfer Secretaries, the Company or the relevant 
CSDP or Broker prior to 12:00 on the Offer Closing Date, will be irrevocable. Shareholders should 
note that they may not trade any Shares in respect of which they have accepted the Offer from the 
date of acceptance of the Offer.

4.8 Settlement of the Offer Consideration

4.8.1 The settlement of the Offer Consideration to which any Offer Participant becomes entitled 
in terms of the Offer will be implemented in full in accordance with the terms of the Offer, 
but without regard to any lien, right of set-off, counterclaim or any other analogous right to 
which the Company may be entitled.

4.8.2 The settlement of the Offer Consideration for both Dematerialised Shareholders and 
Certificated Shareholders will be subject to any withholding the Company is required to 
make for taxes, if any, and any applicable Exchange Control Regulations.

4.8.3 Dematerialised Shareholders

If the Offer becomes unconditional and is implemented, Dematerialised Shareholders who 
accept the Offer will have their accounts at their Broker or CSDP credited with the Offer 
Consideration on the Offer Payment Date.
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4.8.4 Certificated Shareholders

4.8.4.1 If the Offer becomes unconditional and is implemented, Certificated Shareholders 
who accept the Offer will have the Offer Consideration transferred to them by 
way of EFT into the bank account nominated by them in the Form of Acceptance, 
Surrender and Transfer (blue) on the Offer Payment Date.

4.8.4.2 If the Offer Consideration is not paid to the Certificated Shareholders entitled thereto 
because the relevant Documents of Title and/or Forms of Acceptance, Surrender 
and Transfer (blue) have not been surrendered, or if the Offer Consideration is 
returned undelivered to the Transfer Secretaries, the Offer Consideration will be 
held in trust for an indefinite period by Clientèle or the Transfer Secretaries, on 
behalf of and for the benefit of such Certificated Shareholders, until claimed and 
no interest will accrue thereon.

4.9 Source of funds and effects of the Offer

4.9.1 The Offer will be funded through Clientèle’s available operating cash and other internal 
resources. To the extent that the AEI Specific Issue becomes unconditional and is 
implemented, the proceeds of the AEI Specific Issue will increase the Company’s cash 
resources and will be utilised towards the funding of the Offer. In this regard, the Board 
confirms that Clientèle has sufficient operating cash and other internal resources available 
to settle the maximum aggregate Offer Consideration payable pursuant to implementation 
of the Offer (“Maximum Offer Consideration”), independent of the proceeds of the AEI 
Specific Issue. Assuming the Offer is implemented on Monday, 29 June 2026, the Maximum 
Offer Consideration will be R721 523 446.

4.9.2 In consideration of the above, if the Offer is implemented and the Maximum Offer 
Consideration becomes payable to Offer Participants, the impact of the Offer on the 
financial information of Clientèle is as follows:

4.9.2.1 payment of the Maximum Offer Consideration will reduce Clientèle’s operating 
cash and other internal resources (which includes shareholder investments) 
available and will reduce its stated capital by the same amount; and

4.9.2.2 a maximum of 36 261 776 Clientèle Shares will be acquired from Offer Participants, 
pursuant whereto they will cancel by operation of law and revert to authorised but 
unissued shares of Clientèle, thus reducing the total number of Shares in issue by 
the same amount.

4.9.3 Remaining Shareholders should note that if Clientèle is required to pay the Maximum Offer 
Consideration in terms of the Offer, it will impact the dividend that Clientèle is able to pay in 
the 2026 financial year, and the actual extent of such impact will depend upon the number 
of acceptances received in terms of the Offer and the amount paid by Clientèle.

4.9.4 The financial information above has neither been reviewed nor reported on by the auditors 
of Clientèle and is the responsibility of the Board.

4.10 Solvency and liquidity

4.10.1 After considering the effect of the Maximum Offer Consideration, the Board confirms that 
the provisions of sections 46 and 48, as read with section 4, of the Companies Act have 
been complied with and the Board has reasonably concluded that Clientèle and the Group 
will satisfy the solvency and liquidity test as envisaged in section 4 of the Companies Act 
(“Solvency and Liquidity Test”) immediately after implementation of the Offer.

4.10.2 The Board has authorised the Offer after having considered the Maximum Offer Consideration 
and confirms that since the Solvency and Liquidity Test was performed, there have been no 
material changes to the financial position of the Company and the Group.

4.11 Amendments, variations and modifications to the Offer

The Offer may be amended, varied or modified in such a manner as the Board may in its sole 
discretion determine, provided that (i) no such amendment, variation or modification shall 
be made unless the prior consent of the JSE (if required) has been obtained; (ii) there is no 
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diminution in the value of the Offer Consideration; (iii) the Offer is on no less favourable terms; and
(iv) an announcement is published on SENS containing the amended, varied or modified Offer prior 
to the Offer Record Date.

4.12 Applicable law

The Offer is made in compliance with the Companies Act and the JSE Listings Requirements and 
is governed by and subject to the provisions of the laws of South Africa and will be subject to the 
exclusive jurisdiction of the South African courts. Each Offer Participant will be deemed by his/her/
its acceptance of the Offer to have consented and submitted to the jurisdiction of the South African 
courts in relation to all matters arising out of or in connection with the Offer and the acceptance of 
the Offer.

4.13 Exchange Control Regulations

The settlement of the Offer Consideration for Offer Participants, both Certificated Shareholders 
and Dematerialised Shareholders, will be subject to the Exchange Control Regulations, a summary 
of the relevant Exchange Control Regulations is contained in Annexure 1 of the Circular. Foreign 
Shareholders that are to receive the Offer Consideration must satisfy themselves as to the full 
observance of the laws of the relevant jurisdiction concerning the receipt of the Offer Consideration, 
including (without limitation) obtaining any required governmental or other consents, observing any 
other required formalities and paying any transfer or other taxes due in that jurisdiction. If in any 
doubt, Shareholders should consult their professional advisors without delay.

4.14 Restricted Jurisdictions

To the extent that the release, publication or distribution of this Circular in certain jurisdictions 
outside of South Africa may be restricted or prohibited by the laws of such jurisdiction, then this 
Circular is deemed to have been provided for information purposes only and the Board accepts 
no responsibility for any failure by Foreign Shareholders to inform themselves about, and to 
observe, any applicable legal requirements in any such relevant foreign jurisdiction. In this regard, 
Shareholders are referred to the “Important information” section of this Circular. Shareholders who 
are in doubt as to their position should consult their professional advisors immediately.

4.15 Tax consequences for Shareholders

From a general perspective, the proceeds payable for the acquisition of Offer Shares from Offer 
Participants pursuant to the implementation of the Offer will be a “dividend” as defined in the 
Income Tax Act with dividends tax thereon (as applicable). Some dividends to Shareholders will 
be exempt from tax and/or a reduced rate of tax may apply in relation to any applicable double 
tax treaty. In addition, the repurchase of the Offer Shares will be subject to securities transfer tax 
(“STT”). STT will be paid by the Company at a rate of 0.25% calculated on the taxable amount.

The tax treatment for Shareholders is dependent on the individual circumstances and the jurisdiction 
applicable to such Shareholders. It is recommended that, should Shareholders be uncertain of the 
tax implications of accepting the Offer and the receipt of the Offer Consideration, they should seek 
appropriate professional advice in this regard. For those Shareholders availing of any dividends 
tax exemption or reduced rate of dividends tax, then they should ensure that any formalities and 
declarations are submitted to the appropriate intermediary within the stipulated timeframes.

5. DELISTING

5.1 Subject to the fulfilment or waiver (to the extent applicable) of the Offer Conditions and the non-
fulfilment of the Maximum Acceptances Condition, application will be made to the JSE for the 
Delisting of all Clientèle Shares from the Main Board of the JSE pursuant to paragraphs 1.8(b) and 
1.10 of the JSE Listings Requirements, resulting in the expected termination of the Company’s 
listing on the JSE, with effect from the commencement of trade on Tuesday, 30 June 2026.

5.2 Post the Delisting –

5.2.1 there will be no immediate change to the Clientèle business, strategy or Board as a result 
of the Delisting, albeit that Clientèle will operate in an unlisted environment;
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5.2.2 Clientèle will no longer be regulated by the JSE Listings Requirements, but will continue 
to be regulated by the Companies Act and the MOI, as well as applicable financial 
sector regulation laws. Clientèle will accordingly amend its MOI to cater for the delisted 
environment, including inter alia to (i) remove references to the JSE Listings Requirements 
and any consequential amendments arising therefrom and (ii) make other amendments 
suitable for an unlisted entity;

5.2.3 Clientèle will convene annual general meetings to deal, at a minimum, with the matters 
prescribed by the Companies Act, but will otherwise communicate with Shareholders on 
an ad hoc basis, when required. Annual financial statements or summary annual financial 
statements will be made available to Shareholders on an annual basis;

5.2.4 Shares will be held in an unlisted certificated register; and

5.2.5 commencing after the second anniversary of the Delisting and for a period of ten years 
thereafter, Remaining Shareholders, save for Friedshelf, TIH, the Hollard Group, the Arcadia 
Trust and AEI, will have the right to put their Shares to Clientèle Life at a price equal to 85% 
of the then most recently published Embedded Value of Clientèle, up to an annual limit of 
R50 000 000 per year in aggregate (provided that “pro rata scaling back” will apply where 
the limit is exceeded), during a limited two week “liquidity window” each year after the 
publication of Clientèle’s annual financial statements for that year, subject to the provisions 
of the Companies Act relating to the repurchase of shares, including the requisite solvency 
and liquidity test being met and board approval being in place in respect of Clientèle Life. 
Outside of the annual Liquidity Window, the Remaining Shareholders will have to privately 
sell their shares at values agreed with the buyers.

6. APPOINTMENT OF INDEPENDENT BOARD

The Board resolved to voluntarily constitute the Independent Board, which comprises Ms. Thetele 
Emmarancia Mashilwane, Mr. Herschel Philip Mayers, Mr. Robert Donald Williams and Mr. Barry Anthony 
Stott, all of whom are independent non-executive directors of the Company, for purposes of expressing 
a view on the fairness of the Offer to Shareholders.

7. APPOINTMENT AND OPINION OF THE INDEPENDENT EXPERT

7.1 The Independent Board has appointed the Independent Expert to provide the Independent Board 
with its opinion as to whether the terms and conditions of the Offer are fair to Shareholders in 
accordance with paragraph 1.10(d) of the JSE Listings Requirements.

7.2 The Independent Expert has performed a valuation of the Shares and prepared its Independent 
Expert Report in accordance with Schedule 5 of the JSE Listings Requirements, a copy of which is 
contained in Annexure 2 to this Circular.

7.3 Having considered the terms and conditions of the Offer, the Independent Expert is of the opinion 
that the terms and conditions of the Offer are fair to Shareholders.

8. VIEWS AND RECOMMENDATION OF THE INDEPENDENT BOARD

8.1 The Independent Board, having considered the terms and conditions of the Offer and after due 
consideration of the Independent Expert Report, is of the opinion that the Offer is fair in so far as 
Clientèle Shareholders are concerned.

8.2 Accordingly, the Independent Board unanimously recommends that Shareholders vote in favour 
of the Delisting Resolution tabled in the Notice of General Meeting and that Shareholders accept 
the Offer.
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PART C: SPECIFIC ISSUES

9. AEI SPECIFIC ISSUE

9.1 In terms of the AEI Specific Issue and subject to fulfilment or waiver (to the extent applicable) of the 
conditions precedent set out in paragraph 9.5 below, Clientèle will issue the AEI Subscription Shares 
to AEI against payment of the AEI Subscription Consideration in cash on the AEI Subscription Date.

9.2 The AEI Subscription Consideration shall be calculated as follows:

AEI Subscription Consideration = S x (a x b) x (1 + c) n/365

where:

S   =   the number of AEI Subscription Shares;

a   =   the  Interim EV per Share, being R22.645;

b   =   pricing factor of 85%;

c   =   escalation rate of 7% per annum; and

n   =   the number of days from (and including) 1 January 2026 to (but excluding) the AEI 
Subscription Date.

9.3 The AEI Subscription Consideration, assuming an issue date of Monday, 22 June 2026 
(the expected AEI Subscription Date), will be R19.87, which will be a premium of 25.28% to the 
30-day VWAP of Clientèle Shares of R15.86 over the 30 Business Days prior to Wednesday, 
29 April 2026, being the date the AEI Subscription Agreement was concluded.

9.4 The AEI Subscription Consideration will be funded, pursuant to the Funding Agreements.

9.5 The AEI Specific Issue remains conditional upon the following, unless waived (to the extent 
applicable):

9.5.1 Shareholders having passed all such resolutions as may be required to enter into and 
implement the AEI Subscription Agreement, including the AEI Specific Issue Resolutions;

9.5.2 the Funding Agreements becoming unconditional in accordance with its terms, save for 
any condition requiring the AEI Subscription Agreement to become unconditional, and 
Depfin Investments shall have agreed, in writing, to amend the terms of its existing funding 
arrangements with AEI to the extent necessary to ensure that the proposed Delisting 
(if approved) does not give rise to any obligation for early redemption or repayment of such 
existing funding; and

9.5.3 no Material Adverse Change having occurred between the signature date of the AEI 
Subscription Agreement and the date on which all conditions precedent contained in 
paragraphs 9.5.1 and 9.5.2 have been fulfilled or waived (the “MAC Period”), and Clientèle 
has delivered to AEI a certificate duly signed by a director of Clientèle in terms of which 
Clientèle warrants that no Material Adverse Change has occurred during the MAC Period, 
or that if such Material Adverse Change has occurred during the MAC Period, that it has 
been disclosed in writing to AEI and remedied.

9.6 The AEI Subscription Agreement will lapse if the conditions set out in paragraph 9.5 above are not 
fulfilled or waived (to the extent applicable) on 12 June 2026 or such earlier or later date as may be 
agreed to by AEI and the Company in writing, prior to such date. Shareholders will be notified of 
any such change on SENS and, if required, in the South African press. The AEI Specific Issue will 
not proceed to the extent that the AEI Subscription Agreement lapses.

9.7 The AEI Specific Issue and the Proposed Transaction are not inter-conditional, and accordingly, 
the AEI Specific Issue will be implemented if it becomes unconditional, irrespective of whether 
the Proposed Transaction becomes unconditional. Similarly, the AEI Specific Issue and the 
Management Specific Issue are not inter-conditional, and accordingly, the AEI Specific Issue will 
be implemented if it becomes unconditional, irrespective of whether the Management Specific 
Issue becomes unconditional.
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10. MANAGEMENT SPECIFIC ISSUE

10.1 Management Offerees are required to accept the Management Offer by no later than 15 May 2026. 
Pursuant to the Management Offer, and subject to fulfilment or waiver (to the extent applicable) 
of the outstanding conditions precedent set out in paragraph 10.5 below, Clientèle will issue 
the Management Subscription Shares as fully paid up to the Management Subscribers. The full 
issue price for the Management Subscription Shares will be settled by Clientèle Life on behalf of 
the Management Subscribers. Clientèle Life will, in turn, credit the amount to each Management 
Subscriber’s loan account in the following proportions (assuming all Management Offerees accept 
the Management Offer):

Management Subscriber 
Number of Management 

Subscription Shares 

 Aggregate percentage of 
Management Subscription 

Consideration (%)

BW Reekie 800 000 16.67
H Louw 500 000 10.42
AC Pillay 400 000 8.33
LA Hillman 400 000 8.33
RDT Zwane 300 000 6.25
B Frodsham 300 000 6.25
EC du Toit 300 000 6.25
E van der Westhuizen 300 000 6.25
LA Botha 300 000 6.25
M Thamanna 300 000 6.25
JL Potgieter 300 000 6.25
GK Kopeka 300 000 6.25
DT Habana 300 000 6.25

Total 4 800 000 100

Notes:

1. BW Reekie, H Louw, AC Pillay and RDT Zwane are executive directors of the Company and accordingly related parties 
of the Company.

2. To the extent that certain Management Offerees do not accept the Management Offer, the Management Offerees 
that accept the Management Offer will pay the Management Subscription Consideration relative to the number of 
Management Subscription Shares they subscribe for in terms of the Management Specific Issue.

10.2 The Management Subscription Consideration shall be calculated as follows:

Management Subscription Consideration = S x (a x b) x (1 + c) n/365

where:

S   =   the number of  Management Subscription Shares;
a   =   the  Interim EV per Share, being R22.645;
b   =   pricing factor of 85%;
c   =   escalation rate of 7% per annum; and
n   =   the number of days from (and including) 1 January 2026 to (but excluding) the  Management 

Subscription Date.

10.3 The Management Subscription Consideration, assuming an issue date of Tuesday, 30 June 2026 
(the expected Management Subscription Date),will be R19.90, which will be a premium of 25.47% 
to the 30-day VWAP of Clientèle Shares of R15.86 over the 30 Business Days prior to Wednesday, 
29 April 2026, being the date the Management Offer was made to the Management Offerees.

10.4 The Management Subscription Consideration will be funded by Clientèle Life on the following 
material terms:

10.4.1 the funding to be provided by Clientèle Life to the Management Subscribers for purposes 
of settling the Management Subscription Consideration will be on favourable terms (not an 
arm’s-length loan) and will bear interest at a variable rate equal to the fringe benefit rate, 
currently being the South African Reserve Bank’s repurchase rate plus 1% per annum, 
calculated daily and capitalised monthly in arrears;
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10.4.2 the Management Subscribers’ repayment of the funding to be provided by Clientèle 
Life is to be effected primarily through the automatic application of dividends received 
by Management Subscribers on the Management Subscription Shares and 20% of each 
Management Subscriber’s performance bonuses (after tax) paid in August/September 
2027 and all performance bonuses paid thereafter (until the funding is settled), with any 
residual balance remaining payable by the Management Subscriber in cash (and, as such, 
the loans will not have a fixed period for repayment). Furthermore, if any Management 
Subscription Shares are disposed of when any portion of a Management Subscriber’s loan 
is still outstanding, Clientèle may require that the Management Subscriber uses the net 
proceeds after tax towards repayment of the outstanding loan amount;

10.4.3 the Management Subscription Shares issued to each Management Subscriber will be 
ceded and pledged to Clientèle Life as security for their respective loans and until such 
time as their respective loans have been duly settled in accordance with the terms of the 
Management Offer;

10.4.4 should any taxes be payable by Management Subscribers following the three-year lock-in 
period, then Clientèle Life will, subject to compliance with the Companies Act, increase the 
loans to Management Subscribers on the same basis as the initial loan provided, subject to 
Clientèle Life’s solvency and liquidity requirements;

10.4.5 should any Management Subscribers leave the employment of Clientèle within three years 
of the Management Subscription Date, Management Subscribers will, in the event of being 
deemed a “good leaver” in accordance with the terms of the Management Offer be entitled 
to retain their Management Subscription Shares subject to repayment of their outstanding 
loan balance within a defined period, alternatively in the event of being deemed a “bad 
leaver”, all bonus set-off amounts previously applied to reduce their outstanding loan 
balances will be reversed and reinstated by way of a corresponding debit to their relevant 
loan accounts and they will be required to sell their Management Subscription Shares to 
Clientèle Life (or its nominee) at a reduced purchase price and, if applicable, to settle the 
remaining outstanding balance of their loan within a limited, defined, period of time; and

10.4.6 following the Delisting, the Management Subscribers will (subject to the applicable lock-in 
restrictions) be entitled to participate in the Liquidity Window.

10.5 The Management Offer and therefore the Management Specific Issue remains conditional upon 
the following:

10.5.1 Shareholders having passed all requisite resolutions to give effect to the Management 
Specific Issue;

10.5.2 Clientèle obtaining the requisite approval from Investec, being an existing funder of a 
Clientèle group entity in respect of whose funding Clientèle gave a guarantee, and from 
Nedbank, being an existing funder of Clientèle, to implement the Management Specific 
Issue;

10.5.3 the receipt of all approvals, consents or waivers from the Prudential Authority as may be 
necessary for the implementation of the Management Specific Issue (including Clientèle 
Life advancing the loans to the Management Subscribers for purposes of the Management 
Specific Issue), on an unconditional basis or subject to conditions and/or qualifications that 
are acceptable to Clientèle and Clientèle Life;

10.5.4 the subscription agreements and funding agreements to be entered into with the 
Management Subscribers becoming unconditional in accordance with their terms; and

10.5.5 the implementation of the Delisting.

10.6 The Management Offer will lapse, and accordingly the Management Specific Issue will not be 
implemented, if the conditions set out in paragraph 10.5 above are not fulfilled or waived (to the 
extent applicable) by 30 June 2026 (or any extended period). Shareholders will be notified of any 
such extension on SENS and, if required, in the South African press.

10.7 Certain of the Management Subscribers are executive directors of the Company, and accordingly, 
the Management Specific Issue will in relation to these executive directors be to related parties 
as described in paragraph 9.1(a)(ii) of the JSE Listings Requirements, to the extent applicable. 
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However, there is no “related party transaction” in terms of the JSE Listings Requirements in respect 
of the financial assistance provided by Clientèle Life to the Management Subscribers for purposes 
of the Management Subscription Consideration, as the financial assistance is provided pursuant 
to section 44 of the Companies Act and such assistance is specifically excluded from the “related 
party transaction” provisions in terms of paragraph 9.1(c)(iv)(dd) of the JSE Listings Requirements.

10.8 The Management Specific Issue is conditional upon the Offer becoming unconditional and the 
Maximum Acceptances Condition not being fulfilled, and accordingly, the Management Specific 
Issue will not be implemented if the Proposed Transaction does not become unconditional and 
is not implemented. The Management Specific Issue and the AEI Specific Issue are not inter-
conditional, and accordingly, the Management Specific Issue will be implemented if it becomes 
unconditional, irrespective of whether the AEI Specific Issue becomes unconditional.

11. EFFECTS OF THE SPECIFIC ISSUES AND USE OF FUNDS

11.1 Shareholders should note that the Specific Issues relate to a class of Clientèle Shares which are 
already in issue, the AEI Specific Issue and the Management Specific Issue are both for cash. 
Assuming that the AEI Specific Issue becomes unconditional and is implemented on Monday, 
22 June 2026 and that the Management Specific Issue becomes unconditional and is implemented 
on Tuesday, 30 June 2026, the impact on the financial information of Clientèle and Clientèle Life is 
as follows:

11.1.1 receipt of the consideration payable in respect of the AEI Specific Issue of R270 214 356 
and in respect of the Management Specific Issue of R95  526 336 will increase the 
Company’s cash and other internal resources by approximately R365  740 692 (which 
excludes estimated expenses relating to the Specific Issues) and will increase the stated 
capital by the same amount;

11.1.2 the initial funding provided by Clientèle Life to the Management Subscribers for the 
Management Subscription Consideration will amount to R95  526 336 (this amount will 
increase in the circumstances set out in 10.4.4) and will increase the financial assets on the 
Clientèle Life balance sheet by R95 526 336 with the same reduction in cash, thus resulting 
in a nil impact on the net asset position; and

11.1.3 a total of 18 397 860 Shares will be issued in terms of the Specific Issues, and accordingly, 
the number of Clientèle Shares in issue will increase by the same amount.

11.2 The proceeds of the AEI Specific Issue will form part of the funding that will be used by Clientèle to 
fund the Offer Consideration, to the extent that the AEI Specific Issue becomes unconditional and 
is implemented. To the extent that the Management Specific Issue becomes unconditional and is 
implemented, the proceeds of the Management Specific Issue will be retained by the Company 
in cash and other internal resources, offset by the loan accounts set up in Clientèle Life for each 
Management Subscriber, until such time the Company has determined a use for such funds.

11.3 The financial information above has neither been reviewed nor reported on by the auditors of the 
Company and is the responsibility of the Board.
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PART D: SHAREHOLDER APPROVAL AND GENERAL MEETING

12. APPROVALS REQUIRED FOR THE PROPOSED TRANSACTION AND SPECIFIC ISSUES

12.1 Proposed Transaction

12.1.1 In terms of paragraph 1.10 of the JSE Listings Requirements, the Delisting Resolution is 
required to be approved by Shareholders by way of an ordinary resolution requiring at 
least 75% of the votes of all Shareholders, present in person or represented by proxy at 
the General Meeting to be cast in favour thereof, excluding any votes from the offeror, their 
Associates and any party Acting in Concert.

12.1.2 While the Proposed Transaction and the AEI Specific Issue are not inter-conditional, to 
the extent that the AEI Specific Issue becomes unconditional and is implemented, then 
the proceeds of the AEI Specific Issue will be utilised towards the funding of the Offer. 
Accordingly, AEI is considered to be Acting in Concert with the Company in terms of the 
Proposed Transaction. Friedshelf is considered to be Acting in Concert with AEI, as it is 
providing financial assistance to AEI in terms of the Funding Agreements. The JSE regards 
TIH to be Acting in Concert with Friedshelf by virtue of an historic relationship between 
Friedshelf and TIH unrelated to the Proposed Transaction. In addition, the JSE regards the 
Directors and their Associates, to be Acting in Concert with the Company in terms of the 
Proposed Transaction.

12.1.3 In addition, the Hollard Group and the Arcadia Trust, existing Clientèle Shareholders, have 
voluntarily elected not to vote on the Delisting Resolution.

12.1.4 Accordingly, the following Shareholders are excluded from voting in terms of the 
JSE Listings Requirements or will not vote on the Delisting Resolution:

12.1.4.1 AEI;

12.1.4.2 Friedshelf;

12.1.4.3 TIH;

12.1.4.4 the Hollard Group;

12.1.4.5 the Arcadia Trust; and

12.1.4.6 the Directors and their Associates.

12.1.5 In addition to the above, any Management Subscriber or any Associate of a Management 
Subscriber that is not a Director or an Associate of a Director will also not vote on the 
Delisting Resolution.

12.1.6 The above Shareholders that will not vote on the Delisting Resolution are collectively the 
“Excluded Shareholders”.

12.2 Specific Issues

12.2.1 In terms of paragraph 7.33 of the JSE Listings Requirements, the AEI Specific Issue JSE 
Resolution is required to be approved by Shareholders by way of an ordinary resolution, 
on which any parties and their Associates participating in the AEI Specific Issue must be 
excluded from voting. Accordingly, AEI is excluded from voting on the AEI Specific Issue 
JSE Resolution. In addition, Friedshelf will not vote on the AEI Specific Issue JSE Resolution, 
as it is providing financial assistance to AEI in terms of the Funding Agreements and the 
Hollard Group and the Arcadia Trust have voluntarily elected not to vote.

12.2.2 The AEI Specific Issue is required to be approved by Shareholders by way of an ordinary 
resolution in terms of the MOI. There are no voting restrictions on the ordinary resolution 
required to approve the AEI Specific Issue in terms of the MOI, however, it is inter-conditional 
on the passing of the AEI Specific Issue JSE Resolution and therefore both will fail if either 
resolution is not adopted.
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12.2.3 In terms of paragraph 7.33 of the JSE Listings Requirements, the Management Specific 
Issue JSE Resolution is required to be approved by Shareholders by way of an ordinary 
resolution, on which any parties and their Associates participating in the Management 
Specific Issue must be excluded from voting. Accordingly, the Management Subscribers 
and their Associates are excluded from voting on the Management Specific Issue JSE 
Resolution.

12.2.4 In terms of section 41(1) of the Companies Act, an issue of shares must be approved by a 
special resolution of the shareholders of a company if the shares are issued to, inter alia, 
directors of the company. As certain of the Management Subscribers are Directors of the 
Company (or their Associates), the Management Specific Issue Companies Act Resolution 
is required to be approved by Shareholders by way of a special resolution passed in terms 
of section 41(1) of the Companies Act, to the extent applicable.

12.2.5 There are no voting restrictions on the Management Specific Issue Companies Act 
Resolution under the Companies Act or the MOI. However, the Management Specific Issue 
Resolutions are conditional upon the passing of the other of them, and the Management 
Specific Issue Companies Act Resolution will therefore fail if the Management Specific Issue 
JSE Resolution, on which any parties and their Associates participating in the Management 
Specific Issue are excluded from voting, is not duly approved by the remaining Shareholders.

13. IRREVOCABLE UNDERTAKINGS

13.1 As at the Last Practicable Date, irrevocable undertakings not to accept the Offer have been received 
from the following Shareholders collectively holding 421 938 199 Offer Shares (excluding the AEI 
Subscription Shares, if issued), representing in aggregate, 93.09% of the Offer Shares (excluding 
the AEI Subscription Shares, if issued):

Shareholder
Total Offer

Shares held1

Percentage
 of total 

Offer Shares2

Friedshelf 203 285 284 44.85%
TIH 117 815 756 25.99%
Hollard Group 65 330 502 14.41%
AEI3 30 094 688 6.64%
Arcadia Trust 822 830 0.18%
BW Reekie 1 472 958 0.32%
Sheila Audrey Summers Family Trust 650 000 0.14%
H Louw 105 049 0.02%
LA Botha 28 083 0.01%
LA Hillman 24 644 0.01%
RDT Zwane 4 994 0.001%
Claire Hume 163 835 0.04%
Iain Hume Family Trust 775 765 0.17%
Iain Bruce Hume 174 035 0.04%
Rozendal Worldwide Flexible Prescient Qualified Investor 
Hedge Fund 1 189 776 0.26%

Total 421 938 199 93.09%

Notes:

1. Excludes the AEI Subscription Shares.

2. Calculated off of 453 272 200 Shares, being the Shares in issue on the Last Practicable Date.

3. AEI’s irrevocable undertaking not to accept the Offer extends to the AEI Subscription Shares, to the extent that the AEI 
Specific Issue becomes unconditional and the AEI Subscription Shares are issued on or before the Offer Record Date.
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13.2 As at the Last Practicable Date, irrevocable undertakings to vote in favour of the Delisting 
Resolution have been received from the following Shareholders collectively holding 9 403  811 
Shares, representing 30.74% of the total Shares in issue (excluding those Shares held by Excluded 
Shareholders, who will not vote on the resolution):

Shareholder
Total 

Shares held
Percentage of
 total Shares¹ 

Glacier PPRAF Burmeister SM 8 000 0.03%
Susan May Burmeister 50 000 0.16%
Glacier Sanlam Busse GG 5 000 0.02%
Gavin John Soll 5 200 000 17.01%
Claire Hume 163 835 0.54%
Iain Hume Family Trust 775 765 2.54%
Glacier GLC ILLA Hume SA 64 000 0.21%
Iain Bruce Hume 174 035 0.57%
Kristy Hume 16 400 0.05%
Matthew Maxwell Hume 12 000 0.04%
Johannes Cornelius van der Horst 1 700 000 5.56%
Douglas Robert Mostert 35 000 0.11%
Glacier PPRAF Mostert DR 10 000 0.03%
Rozendal Worldwide Flexible Prescient Qualified Investor 
Hedge Fund 1 189 776 3.89%

Total 9 403 811 30.74%

Note: Calculated off of 30 594 588 Shares, being the Shares in issue on the Last Practicable Date, excluding the Shares 
held by Excluded Shareholders.

13.3 As at the Last Practicable Date, irrevocable undertakings to vote in favour of the AEI Specific 
Issue JSE Resolution have been received from the following Shareholders collectively holding 
128 315 519 Shares, representing 83.46% of the total Shares in issue (excluding those Shares held 
by AEI, Friedshelf, the Hollard Group and the Arcadia Trust, who will not vote on the resolution):

Shareholder
Total 

Shares held
Percentage of
 total Shares¹ 

Glacier PPRAF Burmeister SM 8 000 0.01%
Susan May Burmeister 50 000 0.03%
Glacier Sanlam Busse GG 5 000 0.003%
Gavin John Soll 5 200 000 3.38%
Claire Hume 163 835 0.11%
Iain Hume Family Trust 775 765 0.50%
Glacier GLC ILLA Hume SA 64 000 0.04%
Iain Bruce Hume 174 035 0.11%
Kristy Hume 16 400 0.01%
Matthew Maxwell Hume 12 000 0.01%
Johannes Cornelius van der Horst 1 700 000 1.11%
Douglas Robert Mostert 35 000 0.02%
Glacier PPRAF Mostert DR 10 000 0.01%
TIH 117 815 756 76.65%
BW Reekie 1 472 958 0.96%
H Louw 105 049 0.07%
LA Botha 28 083 0.02%
LA Hillman 24 644 0.02%
RDT Zwane 4 994 0.003%
Sheila Audrey Summers Family Trust 650 000 0.42%

Total 128 315 519 83.46%

Note: Calculated off of 153 738 896 Shares, being the Shares in issue on the Last Practicable Date, excluding the Shares 
held by AEI, Friedshelf, the Hollard Group and the Arcadia Trust.
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13.4 As at the Last Practicable Date, irrevocable undertakings to vote in favour of the Management 
Specific Issue JSE Resolution have been received from the following Shareholders collectively 
holding 426 752 871 Shares, representing 94.63% of the total Shares in issue (excluding those 
Shares held by the Management Subscribers and their Associates, who will not vote on the 
resolution):

Shareholder
Total 

Shares held
Percentage of

total Shares¹ 

Glacier PPRAF Burmeister SM 8 000 0.002%
Susan May Burmeister 50 000 0.01%
Glacier Sanlam Busse GG 5 000 0.001%
Gavin John Soll 5 200 000 1.15%
Claire Hume 163 835 0.04%
Iain Hume Family Trust 775 765 0.17%
Glacier GLC ILLA Hume SA 64 000 0.01%
Iain Bruce Hume 174 035 0.04%
Kristy Hume 16 400 0.004%
Matthew Maxwell Hume 12 000 0.003%
Johannes Cornelius van der Horst 1 700 000 0.38%
Douglas Robert Mostert 35 000 0.008%
Glacier PPRAF Mostert DR 10 000 0.002%
Rozendal Worldwide Flexible Prescient Qualified Investor 
Hedge Fund 1 189 776 0.26%
Friedshelf 203 285 284 45.08%
TIH 117 815 756 26.12%
AEI 30 094 688 6.67%
Hollard Group 65 330 502 14.49%
Arcadia Trust 822 830 0.18%

Total 426 752 871 94.63%

Note: Calculated off of 450 986 472 Shares, being the Shares in issue on the Last Practicable Date, excluding the Shares 
held by the Management Subscribers and their Associates.

13.5 As at the Last Practicable Date, irrevocable undertakings to vote in favour of the remainder of the 
Resolutions not referred to in 13.2 to 13.4, above have been received from the following Shareholders 
collectively holding 429 038 599 Shares, representing 94.65% of the total Shares in issue:

Shareholder
Total 

Shares held
Percentage of
 total Shares¹ 

Glacier PPRAF Burmeister SM 8 000 0.002%
Susan May Burmeister 50 000 0.01%
Glacier Sanlam Busse GG 5 000 0.001%
Gavin John Soll 5 200 000 1.15%
Claire Hume 163 835 0.04%
Iain Hume Family Trust 775 765 0.17%
Glacier GLC ILLA Hume SA 64 000 0.01%
Iain Bruce Hume 174 035 0.04%
Kristy Hume 16 400 0.004%
Matthew Maxwell Hume 12 000 0.003%
Johannes Cornelius van der Horst 1 700 000 0.38%
Douglas Robert Mostert 35 000 0.01%
Glacier PPRAF Mostert DR 10 000 0.002%
Rozendal Worldwide Flexible Prescient Qualified Investor 
Hedge Fund² 1 189 776 0.26%
Friedshelf 203 285 284 44.85%
TIH 117 815 756 25.99%
AEI 30 094 688 6.64%
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Shareholder
Total 

Shares held
Percentage of
 total Shares¹ 

Hollard Group 65 330 502 14.41%
Arcadia Trust 822 830 0.18%
BW Reekie 1 472 958 0.32%
H Louw 105 049 0.02%
LA Botha 28 083 0.01%
LA Hillman 24 644 0.01%
Sheila Audrey Summers Family Trust 650 000 0.14%
RDT Zwane 4 994 0.001%

Total 429 038 599 94.65%

Notes:

1. Calculated off of 453 272 200 Shares, being the Shares in issue on the Last Practicable Date.

2. Rozendal Worldwide Flexible Prescient Qualified Investor Hedge Fund’s irrevocable undertaking excludes voting in 
favour of the ordinary resolution to be proposed at the General Meeting to approve the AEI Specific Issue in terms of 
clause 8.2.2 of the Company’s MOI and therefore the percentage in favour of this resolution is 94.39%.

14. VIEWS AND RECOMMENDATION OF THE CLIENTÈLE BOARD

The Board as a whole are of the view that the Resolutions are in the best interests of the Company and 
the Shareholders and recommends that Shareholders vote in favour of all the Resolutions as set out in 
the Notice of General Meeting.

15. GENERAL MEETING

15.1 The General Meeting will be held at 08:00 on Friday, 12 June 2026 at Clientèle’s offices, physically 
at Building 7, Clientèle Office Park, C/O Alon & Rivonia Roads, Morningside, Johannesburg and by 
electronic communication for purposes of considering and, if deemed fit, passing with or without 
modification, the Resolutions set out in the Notice of General Meeting and forming part of this 
Circular.

15.2 Shareholders are referred to the “Action required by Shareholders” section of this Circular, which 
commences on page 6 and contains information as to the action they need to take with regard to 
the General Meeting.

15.3 The following Resolutions will be put to Shareholders at the General Meeting:

15.3.1 the Delisting Resolution;

15.3.2 the AEI Specific Issue Resolutions; and

15.3.3 the Management Specific Issue Resolutions.
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PART E: GENERAL INFORMATION IN RELATION TO CLIENTÈLE

16. INFORMATION RELATING TO THE COMPANY

16.1 Stated capital

16.1.1 The authorised and issued shares of Clientèle as at the Last Practicable Date, before 
implementation of the Specific Issues and the Offer, is set out below:

R’000

Authorised
750 000 000 Shares 15 000

Issued
453 272 200 Shares 9 066

16.1.2 All Shares rank pari passu in every respect and accordingly, do not have any special right 
to dividends, capital or profits or any other right, including redemption rights and rights on 
liquidation or distribution of capital assets.

16.1.3 The variation of any preferences, rights, limitations and other terms associated with any 
class of share may be enacted only by an amendment of the MOI approved by special 
resolution of the holders of such shares.

16.1.4 The authorised and issued shares of Clientèle, after the implementation of the Specific 
Issues and the Offer, is expected to be as set out below:

R’000

Authorised
750 000 000 Shares 15 000

Issued
435 408 284 Shares¹ 8 708

Note: Includes the AEI Subscription Shares and Management Subscription Shares and excludes 36 261 776 
Shares (being the maximum aggregate number of Offer Shares that can be acquired in terms of the Offer).

16.2 Alterations to authorised and issued shares

Set out below are the alterations to the Company’s authorised and issued shares during the 
preceding three years to the Last Practicable Date:

Date of change Authorised Shares Issued Shares

12 December 2023 – 7 452
30 April 2024 – 1 232
31 May 2024 – 3 167
14 July 2024 – 9 608
14 July 2024 – 117 815 756
25 October 2024 – 39 889
9 December 2024 – 36 724
30 April 2025 – 25 999

Note: Alterations to the Company’s authorised shares include an increase of 6 000 preference shares on or about 
13 December 2024 and a decrease of 6 000 preference shares on or about 29 May 2025.
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16.3 Major shareholders

As far as Clientèle is aware, as at the Last Practicable Date, the following Shareholders are 
beneficially interested, directly or indirectly, in 5% or more of the Shares in issue:

Shareholder
Total Shares

 held
Percentage of 

total Shares¹

Friedshelf 203 285 284 44.85%
TIH 117 815 756 25.99%
Hollard Group 65 330 502 14.41%
AEI2 30 094 688 6.64%

Total 416 526 230 91.89%

Note:

1. Calculated off of 453 272 200 Shares, being the Shares in issue on the Last Practicable Date.

2. AEI also holds an indirect interest of circa 2.2% in Clientèle Shares through an interest in the Hollard Group.

3. If the AEI Specific Issue becomes unconditional, AEI will hold a total of 43 692 548 Shares and there will be no change 
in the Shares held by Friedshelf, TIH and the Hollard Group.

16.4 Material changes relating to Clientèle

There have been no material changes in the financial or trading position of the Clientèle Group 
since the publication of the audited consolidated financial statements for the year ended 30 June 
2025, until the Last Practicable Date.

16.5 Share trading history

The share trading history of Clientèle’s Shares is included in Annexure 3 to this Circular.

17. INFORMATION RELATING TO DIRECTORS

17.1 Directors’ information

The full names, business addresses, qualifications and positions of each of the Directors of the 
Company as at the Last Practicable Date are set out below:

Directors

Name Gavin Quentin Routledge 
Business address Heron Crest Farm, Winery Road, Firgrove, Western Cape, 7130
Qualifications BA, LLB
Position (Independent Non-executive Chairman)

Name Basil William Reekie 
Business address Clientèle House, Morningview Office Park, Corner Rivonia and Alon 

Roads, Morningside, 2196
Qualifications BSc (Hons) 
Position Group Managing Director

Name Barry Anthony Stott 
Business address 11 Boca Raton, Woodburn Road, Morningside, Gauteng, 2196
Qualifications CA(SA)
Position Independent Non-executive Director 

Name Robert Donald Williams
Business address 12 Devonshire Avenue, Bryanston, Gauteng, 2021
Qualifications BBusSc(Hons), FASSA
Position Independent Non-executive Director
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Directors

Name Gavin Knighton Chadwick 
Business address The Stables, 22 Oxford Road, Parktown, Johannesburg, 2196
Qualifications Masters in Agricultural Management, MBA
Position Non-executive Director

Name Phethedi Gideon Nkadimeng 
Business address 69 Sixth Street, Parkmore, Gauteng, 2196
Qualifications BSc (Statistics and Economics)
Position Non-executive Director

Name Tom John Creamer 
Business address 7 Creek Lane, Steyn City, Dainfern, Gauteng, 2191
Qualifications Hotel Management, Strategic Marketing Management, Leadership for 

Senior Executives
Position Non-Executive Director

Name Murray Alexander Raisbeck 
Business address Rosewood Lodge, Rough Road, Worplesdon, Surrey, England, 

GU220RB
Qualifications BSc (Hons) Agricultural Economics, CA ICAEW
Position Alternate Director to TJ Creamer

Name Herschel Philip Mayers 
Business address 32 Wordsworth Avenue, Senderwood, Johannesburg, Gauteng, 2007
Qualifications BSc(Hons), FASSA
Position Independent Non-executive Director

Name Hugo Louw 
Business address Clientèle House, Morningview Office Park, Corner Rivonia and Alon 

Roads, Morningside, 2196
Qualifications BCom(Hons)
Position Executive Director

Name Ramaesela Dorcas Tshepisho Zwane 
Business address Clientèle House, Morningview Office Park, Corner Rivonia and Alon 

Roads, Morningside, 2196
Qualifications BA, MBA, M. Phil
Position Executive Director

Name Thetele Emmarancia Mashilwane 
Business address 5 Bryanston Homestead, Ben Road, Bryanston, Gauteng, 2191
Qualifications CA(SA)
Position Independent Non-executive Director 

Name and Angela Colleen Pillay 
Business address Clientèle House, Morningview Office Park, Corner Rivonia and Alon 

Roads, Morningside, 2196
Qualifications CA(SA), Mcom
Position Group Financial Director

Name Ian Maxwell Kirk 
Business address 2 Honey Guide Lane, Steenberg Estate, Tokai, Western Cape, 7945
Qualifications CA(SA)
Position Non-executive Director
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17.2 Existing and former Directors’ interests in Shares

17.2.1 As at the Last Practicable Date, the direct and indirect beneficial interests of Directors and 
their Associates (as well as directors that have resigned in the 18 months preceding the 
Last Practicable Date) in the issued share capital of Clientèle were as follows:

Director

Direct 
beneficial 
interest in 

shares

Indirect 
beneficial 
interest in 

shares

Total number 
of shares  

held²

Percentage of 
total issued 

share capital¹

GQ Routledge 300 000 2 672 424 2 972 424 0.66%
BA Stott 20 000 77 000 97 000 0.02%
H Louw 105 049 – 105 049 0.02%
RDT Zwane 4 994 – 4 994 0.001%
BW Reekie 1 472 958 – 1 472 958 0.33%

Total 1 903 001 2 749 242 4 652 425 1.03%

Notes:

1. Calculated off of 453 272 200 Shares, being the Shares in issue on the Last Practicable Date.

2. There have been no changes in Directors’ interest in Shares between the end of the preceding financial year, 
being 30 June 2025, and the Last Practicable Date.

17.2.2 After the implementation of the Specific Issues and the Offer, the direct and indirect beneficial 
interests of Directors and their Associates (as well as directors that have resigned in the 
18 months preceding the Last Practicable Date), assuming none of the Directors and their 
Associates accept the Offer, are expected to be as set out below: 

Director

Direct 
beneficial 
interest in 

shares

Indirect 
beneficial 
interest in 

shares

Total number 
of shares  

held 

Percentage of 
total issued 

share capital¹

GQ Routledge 300 000 2 672 424 2 972 424 0.68%
BA Stott 20 000 77 000 97 000 0.02%
H Louw 605 049 – 605 049 0.14%
RDT Zwane 304 994 – 304 994 0.07%
BW Reekie 2 272 958 – 2 272 958 0.52%

Total 3 503 001 2 749 242 6 252 243 1.43%

Note: Calculated off of 435 408 284 Shares, which includes the AEI Subscription Shares and Management 
Subscription Shares and excludes 36 261 776 Shares (being the maximum aggregate number of Offer Shares 
that can be acquired in terms of the Offer).

17.3 Directors’ interest in transactions

To the best of the Board’s knowledge, save in respect of the Directors’ interests in Shares, as set 
out in paragraph 17.2, and in the Management Specific Issue as detailed in this Circular, none of 
the Directors (including directors that have resigned during the last 18 months) has or had any 
direct or indirect beneficial interests in any transactions entered into by Clientèle in the current or 
immediately preceding financial year, or in any transactions during an earlier financial year, that 
remain outstanding or unperformed.

18. LITIGATION STATEMENT

As at the Last Practicable Date, the Company is not aware of any legal or arbitration proceedings, 
including any proceedings pending or threatened against it, that may have or have had in the recent 
past, being the 12 months preceding the date of this Circular, a material effect on the Group’s financial 
position.
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19. PRELIMINARY AND ESTIMATED EXPENSES

19.1 The preliminary and estimated expenses (excluding VAT and disbursements) relating to the 
Proposed Transaction and the Specific Issues are set out below:

Description Payable to
Estimated fee

 R’000

Corporate Advisor and Sponsor Valeo Capital 2 750
Legal advisor Cliffe Dekker Hofmeyr 2 000
Independent Expert PwC 1 200
JSE documentation fees JSE 100
JSE listing fees JSE 230
Printing, publication and distribution costs Ince 120
Transfer secretaries Computershare 80
Contingency 150

Total 6 630

19.2 Other than as set out above, the Company has incurred no preliminary expenses relating to the 
Proposed Transaction and the Specific Issues within the three years immediately preceding this 
Circular.

20. CONSENTS

Each of the advisors whose names appear in the “Corporate information and advisors” section of this 
Circular has consented in writing to act in the capacities stated and to the inclusion of their names and, 
where applicable, to the inclusion of their reports in this Circular in the form and context in which they 
appear and have not withdrawn their consents prior to the publication of this Circular.

21. CLIENTÈLE BOARD RESPONSIBILITY STATEMENT 

The Clientèle Board collectively and individually accepts full responsibility for the accuracy of the 
information given and certify that, to the best of their knowledge and belief, there are no facts that have 
been omitted which would make any statement false or misleading, and that all reasonable enquiries to 
ascertain such facts have been made and that the Circular contains all information required by law and 
the JSE Listings Requirements.

22. DOCUMENTS AVAILABLE FOR INSPECTION

The following documents, or copies thereof, will be available for inspection by Shareholders during 
normal business hours at the registered office of Clientèle and/or through a secure electronic manner, 
from the date of publication of this Circular until the date of the General Meeting (both days inclusive) 
(Shareholders who wish to view the documents through the secure electronic manner should contact the 
Company Secretary on LLill@clientele.co.za who will facilitate access to same):

22.1 the AEI Subscription Agreement;

22.2 a template of the Management Offer Letter;

22.3 the MOI of Clientèle;

22.4 a copy of the signed Independent Expert Report as set out in Annexure 2;

22.5 the audited consolidated annual financial statements of Clientèle for the years ended 30 June 
2025, 30 June 2024 and 30 June 2023; and

22.6 the consent letters referred to in paragraph 20.

SIGNED AT JOHANNESBURG ON 14 MAY 2026 BY BW REEKIE ON BEHALF OF THE BOARD OF 
CLIENTÈLE

BW Reekie
Group Managing Director
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ANNEXURE 1

EXCHANGE CONTROL REGULATIONS

The summary of the exchange control provisions pertaining to the Offer Consideration is based on the current 
laws that are applicable as at the date of this Circular and is subject to potential changes that may be made to 
such legislation subsequently, which could be retrospective. It is also subject to the practical implementation 
of the legislation which does change from time to time. The summary does not constitute any advice and is 
intended as a general guideline only. It is not intended to be a comprehensive statement of the applicable 
exchange control provisions that may be applicable to the Offer Consideration. Clientèle and their advisors 
cannot be held responsible for the exchange control consequences of the Offer Consideration to a specific 
Shareholder. Shareholders that are uncertain how to deal with any exchange control related matters should 
contact their own professional advisors without delay.

The settlement of the Offer Consideration to Foreign Shareholders for both Certificated Shareholders 
and Dematerialised Shareholders will be subject to the Exchange Control Regulations. The following is a 
summary of the applicable Exchange Control Regulations. Foreign Shareholders that are to receive the 
Offer Consideration must satisfy themselves as to the full observance of the laws of the relevant jurisdiction 
concerning the receipt of the Offer Consideration. This includes obtaining any required governmental or 
other consents, observing any other required formalities and paying any transfer or other taxes due in that 
jurisdiction. If any Foreign Shareholder is in any doubt, he/she should consult his/her professional advisors 
without delay.

For purposes of the Exchange Control Regulations:

• a resident means any person, being a natural person or a legal entity, who has taken up permanent 
residence, is domiciled or registered in South Africa;

• a non-resident is a person, being a natural person or a legal entity, whose normal place of residence, 
domicile or registration is outside the Common Monetary Area; and

• an emigrant means a South African resident who has left South Africa to take up permanent residence or 
has been granted permanent residence in any country outside of the Common Monetary Area. It should 
be appreciated that a South African resident will only be regarded as an emigrant if he/she has formally 
recorded the emigration with the South African Reserve Bank in respect of the provisions that applied up 
to 28 February 2021.

In this context, the South African Reserve Bank’s Financial Surveillance Department (“FinSurv”) phased out 
the concept of “emigration”, as previously recognised, with effect from 1 March 2021. Prior to 1 March 2021, 
the concept of emigration was managed and administered by the South African Reserve Bank, whereas since 
1 March 2021, the person must have ceased tax residency in South Africa, which is a process predominantly 
managed by the South African Revenue Service.

Since 1 March 2021, natural person residents and natural person emigrants are treated similarly. The process 
of blocking an emigrant’s remaining assets has fallen away and is treated as normal fund transfers in line with 
any other foreign capital allowance transfer. Authorised Dealers can now allow the transfer of assets of a post-
28 February 2021 emigrant abroad, provided the natural person has ceased to be a resident of South Africa, 
has obtained a tax compliance status confirmation from South African Revenue Service and is tax compliant 
upon verification of such confirmation.

However, as discussed further below, the practical distinction between resident, emigrant and non-resident 
assets remains relevant, including for Shareholders who have ceased to be South African tax residents. 
Moreover, all authorities or agents are required to note whether an investor is a resident, non-resident or 
emigrant. Shareholders should consult their relevant Authorised Dealer should they be unsure of their status 
or the way in which they need to deal with the Offer Consideration.

Shareholders who are uncertain as to whether they are residents, non-residents or emigrants for purposes of 
the Exchange Control Regulations or the way in which to deal with the Offer Consideration from an exchange 
control perspective, are advised to approach their relevant Authorised Dealer to request confirmation.
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1. RESIDENTS OF THE COMMON MONETARY AREA

In the case of:

1.1 Certificated Shareholders whose registered addresses in the Register are within the Common 
Monetary Area and whose Documents of Title are not restrictively endorsed in terms of the Exchange 
Control Regulations, the Offer Consideration will be transferred to such Certificated Shareholders, 
in accordance with paragraph 4.8.1 of the Circular, provided the bank account specified is a local 
South African rand account; or

1.2 Dematerialised Shareholders whose registered addresses in the Register are within the Common 
Monetary Area and whose accounts with their CSDP or Broker have not been restrictively designated 
in terms of the Exchange Control Regulations, the Offer Consideration will be credited directly to the 
accounts nominated for the relevant Dematerialised Shareholders by their duly appointed CSDP 
or Broker in terms of the provisions of the Custody Agreement with their CSDP or Broker, provided 
such accounts are local South African rand accounts.

2. EMIGRANTS FROM THE COMMON MONETARY AREA

In the case of Shareholders who are emigrants from the Common Monetary Area and whose Shares 
form part of their blocked assets and/or similar account (i.e. emigrated prior to 1 March 2021), the Offer 
Consideration will:

2.1 in the case of Certificated Shareholders whose Documents of Title are restrictively endorsed in 
terms of the Exchange Control Regulations, be forwarded to the Authorised Dealer controlling the 
Shareholder’s assets in terms of the Exchange Control Regulations, against delivery of the relevant 
Documents of Title. The Form of Acceptance, Surrender and Transfer (blue) makes provision for the 
details of the Authorised Dealer concerned to be given; or

2.2 in the case of Dematerialised Shareholders whose registered addresses in the Register are within 
the Common Monetary Area and whose accounts with their CSDP or Broker have been restrictively 
designated in terms of the Exchange Control Regulations, be paid to their CSDP or Broker which 
shall arrange for same to be credited directly to the capital bank account of the Shareholder 
concerned with their Authorised Dealer.

In the case of Shareholders who are emigrants from the Common Monetary Area on or after 
1 March 2021, the Offer Consideration will be dealt with in a similar manner as contemplated above in 
paragraph 1 of this annexure. Any remittance of cash by these Shareholders from local South African 
rand accounts will need to comply with the Exchange Control Regulations.

3. ALL OTHER NON-RESIDENTS OF THE COMMON MONETARY AREA

The Offer Consideration accruing to Foreign Shareholders whose registered addresses are outside the 
Common Monetary Area and who are not considered emigrants from the Common Monetary Area will, 
in the case of:

3.1 Certificated Shareholders whose Documents of Title have been restrictively endorsed in terms of 
the Exchange Control Regulations, be deposited with their Authorised Dealer nominated by such 
Certificated Shareholder; or

3.2 Dematerialised Shareholders, be paid to their duly appointed CSDP or Broker and credited to such 
Foreign Shareholders in terms of the provisions of their Custody Agreement.

4. INFORMATION NOT PROVIDED

If the information regarding Authorised Dealers is not given or the instructions are not given as required 
in terms of the Form of Acceptance, Surrender and Transfer (blue) or otherwise, the Offer Consideration 
will be held in trust for an indefinite period by Clientèle or the Transfer Secretaries on behalf of Clientèle 
for the Foreign Shareholders concerned, pending receipt of the necessary information or instructions.
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ANNEXURE 2

INDEPENDENT EXPERT REPORT

The Directors
Clientèle Limited
Clientèle Office Park
Corner Rivonia and Alon Road
Morningside
2196

8 May 2026

Dear Directors

Independent Expert’s Report in Connection with the Conditional Offer by Clientèle Limited to 
Shareholders and the Proposed Delisting of Clientèle Limited from the Main Board of the JSE Limited

Introduction

Clientèle Limited (“Clientèle” or the “Company”) has resolved to propose the delisting of its ordinary shares 
from the main board of the JSE Limited (“JSE”) (the “Delisting”), coupled with a conditional offer to its 
shareholders (the “Offer”) to acquire all or a portion of their shares in Clientèle (the “Shares”), in accordance 
with paragraphs 1.8(b) and 1.10 of the Listings Requirements of the JSE (“JSE Listings Requirements”), 
to be implemented through a pro rata repurchase of Shares by the Company as contemplated in 
section 48(8)(b)(i) of the Companies Act, No. 71 of 2008, as amended (the “Companies Act”) and 
paragraphs 7.71 and 7.72(a) of the JSE Listings Requirements.

Together, the Offer and the Delisting are referred to as the “Proposed Transaction”.

Independently of, but contemporaneously with, the Proposed Transaction, Clientèle will undertake –

• a specific issue of 13 597 860 ordinary shares for cash to Acacia Empowerment Investments Proprietary 
Limited (the “AEI Specific Issue”); and

• a specific issue of an aggregate of up to 4 800 000 ordinary shares to executive directors 
and members of senior management of Clientèle who accept the offer to subscribe for shares 
(“Management Specific Issue”).

The AEI Specific Issue and the Management Specific Issue fall outside of the scope of this opinion.

In accordance with paragraph 1.10(d) read with paragraph 1.8(b) of the JSE Listings Requirements, the 
Independent Board (being an independent sub-committee of the board of directors of Clientèle) has 
appointed PricewaterhouseCoopers Corporate Finance Proprietary Limited (“PwC”) as the independent 
expert to provide a fairness opinion to the Independent Board and to the board of Clientèle in relation to 
the terms and conditions of the Offer, which fairness opinion is required to be prepared in accordance with 
Schedule 5 of the JSE Listings Requirements.

Capitalised terms used but not otherwise defined in this report bear the meanings ascribed to them in the 
circular to shareholders to be issued on or about Thursday, 14 May 2026 by Clientèle Limited. References in 
this report to the ‘Offer’, ‘Offer Consideration’, ‘Offer Shares’, ‘Delisting’ and ‘Proposed Transaction’ shall be 
construed accordingly.

Description of the Proposed Transaction

Clientèle Limited has resolved to propose the delisting of its ordinary shares from the main board of the JSE, 
coupled with the Offer to acquire all or a portion of their Shares, in accordance with paragraphs 1.8(b) and 
1.10 of the JSE Listings Requirements, to be implemented through a pro rata repurchase of Shares by the 
Company as contemplated in section 48(8)(b)(i) of the Companies Act and paragraphs 7.71 and 7.72(a) of 
the JSE Listings Requirements.

Independently of, but contemporaneously with, the Proposed Transaction, Clientèle will undertake –

• the AEI Specific Issue; and
• the Management Specific Issue.
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In terms of the Offer, Clientèle will acquire from each shareholder who validly accepts the Offer (the “Offer 
Participants”) all or a portion of the Shares held by such shareholder, for a cash consideration per Share (the 
“Offer Consideration”). The Offer Consideration will be calculated with reference to Clientèle’s embedded 
value per Share as at 31 December 2025, an agreed pricing factor (85% of disclosed Embedded Value at 
31 December 2025) and an escalation mechanism (at a rate of 7% per annum), as more fully described in 
the Circular. Shareholders may elect to accept the Offer in respect of all, part or none of their Offer Shares.

The implementation of the Offer is subject to the fulfilment or waiver (to the extent applicable) of certain 
conditions precedent, including the approval by shareholders of the Delisting in terms of paragraphs 1.8(b) 
and 1.10 of the JSE Listings Requirements, as well as the non-fulfilment of the Maximum Acceptances 
Condition (being a resolutive condition that if the Offer is accepted by Shareholders in respect of more than 
8% of the Offer Shares (excluding the Shares issued pursuant to the AEI Specific Issue), the Offer will cease 
to have force and effect). Effectively, the Offer is therefore only capable of implementation in respect of an 8% 
interest in the ordinary shares of Clientele, which will be the subject of this opinion.

Shareholders who do not accept the Offer will, following the implementation of the Offer and the Delisting, remain 
shareholders in Clientèle, which will thereafter operate as an unlisted public company. Such shareholders will 
continue to hold Shares in Clientèle, subject to the rights, limitations and liquidity considerations applicable 
to an unlisted company, as described in the Circular.

Subject to the Offer becoming unconditional, the non-fulfilment of the Maximum Acceptances Condition and 
the Offer being implemented, the Shares will be delisted from the main board of the JSE with effect from the 
commencement of trade on 30 June 2026. 

Full details of the Proposed Transaction are contained in the combined circular to Clientèle shareholders 
(“the Circular”), which includes a copy of this letter.

Identification of securities that are affected

The securities issued by Clientèle and affected by the Proposed Transaction are:

• all Shares in issue as at the Offer record date, being 453 272 200 Shares, if the AEI Specific Issue does not 
become unconditional, or alternatively 466 870 060 Shares if the AEI Specific Issue becomes unconditional 
and the Shares issued pursuant to the AEI Specific Issue are issued to AEI on or before the Offer record 
date (the “Offer Shares”).

The Offer applies only to the Offer Shares. Shareholders are entitled, but not obliged, to tender all or a portion 
of their Offer Shares to Clientèle pursuant to the Offer. Ordinary shares repurchased by Clientèle in terms 
of the Offer will be cancelled by operation of law and will revert to authorised but unissued shares of the 
Company.

Definition of Fair

Market value is the estimated amount for which an asset should exchange on the date of valuation between 
a willing buyer and a willing seller in an arm’s-length transaction after proper marketing wherein the parties 
had each acted knowledgeably, prudently and without compulsion (“Market Value”).

For the purposes of this opinion, an offer is generally fair if the consideration received is equal to or greater 
than the Market Value of the securities acquired. Fairness is primarily assessed with reference to quantitative 
factors, including a comparison of the consideration payable under the Offer to the Market Value of the 
Shares.

An individual shareholder’s decision as to whether to support a particular transaction may be influenced by 
their particular circumstances (for example taxation) and the price paid for the shares. This opinion does not 
purport to cater for individual shareholders’ positions but rather the rights and interests of the general body 
of shareholders entitled to participate in the Offer. Should a shareholder be in doubt, they should consult an 
independent expert as to the merits of the transaction, considering their personal circumstances.

In reaching a conclusion on whether the Proposed Transaction is fair to the Offer Participants, we considered 
the material effects of the Proposed Transaction on the rights and interests of the holders of the securities 
affected by the Proposed Transaction.

In respect of the Offer Shares, this entailed a comparison of the Market Value of the Shares to the Offer 
Consideration.
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Sources of Information

In the course of our valuation analysis, we relied upon financial and other information, including prospective 
financial information, obtained from Clientèle management (“Management”) and from various public, financial, 
and industry sources. Our conclusion is dependent on such information being complete and accurate in all 
material respects.

The principal sources of information used in performing our valuation include:

• SENS announcement dated 30 April 2026;
• Draft circular to be dated on or about 14 May 2026;
• Business strategy and forecast assumptions obtained from Management;
• Audited annual financial statements for Clientèle for the years ended 30 June 2023 to 30 June 2025;
• Clientèle’s Embedded Value reports as at 30 June 2024, 30 June 2025 as well as 31 December 2025;
• QED South Africa (Pty) Ltd’s review report of the Embedded Value and value of new business of Clientèle 

Limited as at 30 June 2025;
• Clientèle’s Consolidated Group Actuarial reports as at 30 June 2025 as well as 31 December 2025;
• Clientèle’s Head of Actuarial Function’s report as at 30 June 2025 as well as 31 December 2025;
• Clientèle Group’s Own Risk and Solvency Assessment report dated 26 November 2025;
• Clientèle’s management accounts for the year ended 30 June 2025;
• Clientèle’s management accounts for the period ended 31 December 2025;
• Clientèle’s Condensed Unaudited Group results for the six months ended 31 December 2025;
• Clientèle’s Consolidated Group budget for the year ended 30 June 2026;
• Clientèle’s Consolidated Group forecast for the period ended 30 June 2026;
• Management forecasts for the period 30 June 2026 to 30 June 2031, including the expected future new 

business volumes;
• Consensus macroeconomic forecasts obtained from Bloomberg and various local and international banks 

in respect of the long term South African inflation and other macroeconomic factors that formed part of 
our analysis;

• S&P CapitalIQ and various reports from financial institutions in respect of the insurance market;
• S&P CapitalIQ for financial data in respect of comparable companies.
• Transaction data obtained from Mergermarket and S&P CapitalIQ;
• Clientèle’s share price and volume trading information from S&P CapitalIQ;
• PwC Valuation Methodology Survey, 11th Edition; and
• Discussions with Management.

Where practicable, we have corroborated the reasonableness of the information provided to us for the 
purpose of supporting our opinion, whether in writing or obtained through discussions with Management.

Our procedures and enquiries did not constitute an audit in terms of the International Standards on Auditing. 
Accordingly, we cannot express any opinion on the financial data or other information used in arriving at our 
opinion.

Valuation Approach

We performed an independent valuation of the ordinary shares of Clientèle as at 31 March 2026.  

We have considered the following when estimating the Market Value of the ordinary shares of Clientèle: the 
Embedded Value of Clientèle, the Appraisal Value of Clientèle, the Market Approach and the Net Assets 
Approach.

• The Embedded Value indicates the Market Value of a life insurance company’s existing operations based 
on the present value of the cash flows that the company to be valued can be expected to generate in the 
future on existing business plus the adjusted net asset value less the cost of capital.

• The Appraisal Value indicates the Market Value of a life insurance company by combining the value of its 
existing operations (represented by the Embedded Value) with the value of future new business expected 
to be written. This approach reflects both the present value of future profits from the current portfolio and 
the franchise value arising from the company’s ability to generate profitable new business over time.
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• The Market Approach indicates the Market Value of the ordinary shares of a business based on a 
comparison of the company to be valued with comparable publicly traded companies and transactions in 
its industry as well as prior transactions involving stakes in comparable companies.

• The Net Assets Approach indicates the Market Value of the ordinary shares of a business by adjusting 
the asset and liability balances on the balance sheet of the company to be valued to their Market Value 
equivalents. The approach is based on the summation of the individual piecemeal Market Values of the 
underlying assets less the Market Value of the liabilities.

For the purposes of our valuation, we used the Appraisal Value, being Embedded Value plus value of future 
new business (“VFNB”) as the primary valuation approach to value Clientèle.

We reviewed the Embedded Value as determined by Management, including the Embedded Value specific 
assumptions, which entailed the consideration of the appropriate risk discount rate (“RDR”) the methodology 
and reasonability of the value of in force business (“VIF”), net of tax and cost of capital. We evaluated the 
analysis of change in Embedded Value and reviewed the appropriateness and reasonability of the overall 
Embedded Value against the published financials. For the VFNB we considered a discounted cash flow 
(“DCF”) approach by layering expected future tranches of new business scaled in relation to recent value of 
new business (“VNB”) written, adjusted for the appropriate RDR and additional uncertainty.

In addition, we considered the Market Approach (based on financial data for comparable publicly traded 
companies and comparable transactions in the industry) as an alternative valuation approach to support the 
results of our Appraisal Value analysis.

The key valuation assumptions considered in our Embedded Value and Appraisal Value analysis included:

1. Management assumptions underlying the calculation of the value of VIF, net of tax and cost of capital, 
policyholder behaviour (including mortality, morbidity, lapses and surrenders), maintenance and 
acquisition expenses, and tax;

2. VFNB assumptions, including expected new business volumes, profitability margins, product mix, 
commissions, expense levels and capital strain, based on Management forecasts and long-term business 
plans;

3. Capital and solvency considerations, including the impact of regulatory capital requirements and the 
cost of holding required capital on distributable earnings and shareholder value;

4. Persistency and claims experience, reflecting expectations regarding future claims patterns, lapse 
experience and underwriting performance, based on historical trends and Management expectations;

5. Management’s analysis of the change in Embedded Value between 30 June 2024 and 30 June 2025, as 
well as between 30 June 2025 and 31 December 2025; and

6. Management’s sensitivity analysis performed on the Embedded Value components as well as on 
the VNB.

The Embedded Value and Appraisal Value valuation was performed taking cognisance of risk and other 
market and industry factors affecting Clientèle’s operations. The risk analysis included, but was not limited to, 
the operating environment in which Clientèle operates, the current economic climate and the overall expected 
returns on similar shares in the market. Prevailing market and industry conditions were also considered in 
assessing the risk profile of Clientèle.

The Embedded Value and Appraisal Value were considered at a RDR of between 13.09% to 13.87% for 
Clientèle, 14.59% to 15.37% for 1Life, and 18.09% to 18.87% for Emerald Life to arrive at the present value 
of future cash flows of the business as applicable to the shareholders of each entity in the Clientèle Group 
(Clientèle, 1Life and Emerald Life respectively).

The valuation of Clientèle is driven by the following key internal factors:

1. Policy persistency, claims and policyholder behaviour;

2. Maintenance and acquisition expenses, including Management incentives;

3. Business growth and the value of new business, including commission structures;

4. Reinsurance arrangements in force; and

5. Overhead expenses.
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The valuation of Clientèle is driven by the following key external factors:

1. Market participants’ required rate of return;

2. Experience relative to assumptions;

3. Assumptions in respect of the forecast new business volumes for the calendar years 2026 to 2028;

4. Prevailing long-term interest rates in South Africa; and

5. Market, industry and regulatory conditions specific to the insurance industry in South Africa.

In respect of the valuation of Clientèle, several sensitivities were considered in order to conclude on a value 
range that formed the basis of our opinion. We tested the sensitivity of the valuation to changes in:

1. The Market participants’ required rate of return, or risk discount rate (RDR);

2. The future years’ new business to allow compensation for; and

3. The future new business growth.

The valuation of Clientèle is most sensitive to changes in the RDR.

In respect of the valuation of Clientèle, we found that:

1. 0.4% increase in the RDR (applying the 31 March 2026 risk-free rate in our RDR calculation) resulted in 
a decrease of 4.8% in the Appraisal Value;

2. Five fewer years’ future new business resulted in a decrease of 3.0% in the Appraisal Value;

3. Indefinite years’ future new business (new business in perpetuity) resulted in an increase of 3.1% in the 
Appraisal Value;

4. 1% decrease in the future new business growth rate resulted in a decrease of 0.7% in the Appraisal 
Value; and

5. 1% increase in the future new business growth rate resulted in an increase of 0.7% in the Appraisal Value;

In addition to the above sensitivities, we have analysed the recent change in embedded value experience 
of Clientèle provided by Management to assess whether the assumptions used in the Embedded Value and 
VNB calculations are on balance a reasonable view of best estimate future experience.

Procedures

The procedures we performed comprised the following:

1. Consideration of conditions in, and the economic outlook for, the international and South African insurance 
industry;

2. Consideration of general market data including economic, governmental and environmental forces that 
may affect the value of Clientèle;

3. Discussions concerning the historical and future operations of Clientèle with Management;

4. Discussions with Management to obtain an explanation and clarification of data provided;

5. Consideration of the operating and financial results of Clientèle (including audited financial statements 
covering five years up to the date of valuation);

6. Analysis of financial and operating projections including gross written premium income, reinsurance, net 
earned premiums, profitability margins (e.g., underwriting margins, profit after tax) and regulatory capital 
requirements based on the historical operating results of Clientèle, industry results and expectations and 
Management representations. Such projections formed the basis for the Embedded Value and Appraisal 
Value calculations;

7. We reviewed the Embedded Value as at 30 June 2025 as determined by Management for reasonability 
against the published financials;

8. Reviewed the analysis of change in Embedded Value over historical periods, and specifically from 
30 June 2025 to 31 December 2025, for reasonability and considered the need for any adjustments;

9. Adjusted the Embedded Value and VNB based on our view of the RDR, short-term expected expense 
inefficiencies and a reduction on VFNB for Management incentives;
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10. Performed a sensitivity analysis on key assumptions included in the Embedded Value and VNB 
calculations;

11. Considered any further material adjustments to the Embedded and Appraisal values of Clientèle, 1Life, 
and Emerald Life, based on matters arising in the period from 31 December 2025 to the date of this 
opinion;

12. Gathering and analysis of financial data for publicly traded or private companies engaged in the same 
or similar lines of business and comparable transactions in the industry to develop appropriate valuation 
multiples and operating comparisons to apply to Clientèle as part of the Market Approach;

13. Analysis of the non-operating asset and liability balances of Clientèle;

14. Analysis of Clientèle SA’s share trading history for the 12-month period up until 31 March 2026;

15. Estimation of appropriate valuation discounts or premiums (e.g., marketability and controlling or minority 
interest) to apply to the results of our valuation analysis;

16. Analysis of the terms and conditions of the Proposed Transaction as contained in the draft circular to 
Clientèle’s shareholders; and

17. Analysis of other facts and data considered pertinent to this valuation to arrive at a conclusion of Market 
Value.

Assumptions

Our opinion is based on the following key assumptions:

1. Current economic, regulatory and market conditions in South Africa will not change materially;

2. Clientèle is not involved in any material legal proceedings other than those arising in the ordinary course 
of business;

3. Clientèle has no material outstanding disputes with the South African Revenue Service;

4. There are no undisclosed contingencies or off-balance sheet liabilities that could affect the value of 
Clientèle;

5. The Proposed Transaction will not give rise to any undisclosed tax liabilities that Clientèle will be required 
to settle;

6. For the purposes of this engagement, we assumed Clientèle’s existing businesses to be ongoing under 
current business plans and management; and

7. Representations made by Management during the course of forming this opinion are accurate.

Effects on the rights and interests of securities that are affected

Based on our opinion outlined below, there are no material adverse effects on the rights and interests of the 
Clientèle ordinary shareholders.

Opinion

Our opinion is based on the current economic, market, regulatory and other conditions and the information 
made available to us by Management up to 24 April 2026, our analysis of such information, prevailing market, 
economic and regulatory conditions as at that date, and the procedures performed by us as described in this 
report. Subsequent developments may affect this opinion, and we are under no obligation to update, revise 
or reaffirm it.

Based on the results of our valuation work and other considerations described in this report, we determined 
that the market value of an 8% interest in the ordinary shares of Clientèle (excluding the Shares issued 
pursuant to the AEI Specific Issue) is within the range of R18.93 to R20.84 per Share, determined on a non-
marketable, minority basis as at 31 March 2026.

The Offer Consideration, being a cash consideration per Share calculated with reference to Clientèle’s 
embedded value, an agreed pricing factor and an escalation mechanism, as described in the Circular, 
if determined as at 31 March 2026 is calculated at R19.57 which falls within our assessed market value range 
of the Shares. Accordingly, based on our procedures, valuation analysis and other qualitative considerations, 
we are of the opinion that the terms and conditions of the Offer are fair to the Offer Participants.
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This opinion has been prepared for the purposes of paragraph 1.10(d) and Schedule 5 of the JSE Listings 
Requirements and is provided solely to the Independent Board and the board of directors of Clientèle for 
consideration in connection with the Proposed Transaction. This opinion does not constitute a recommendation 
to any Shareholder as to whether to accept or reject the Offer, and each Shareholder should consider the 
Offer in light of their own circumstances and consult their professional advisers if required.

In considering our conclusions, the members of the Independent Board of Clientèle should take particular 
notice of the following factors:

• The actual market value achieved in a specific transaction may be higher or lower than our estimate of 
the Market Value range depending upon the circumstances of the transaction (for example strategic 
considerations of the instrument holder) and the nature of the business (for example the instrument 
holders’ perception of potential benefits of the Potential Transaction).

• Our Market Value range is based on a standalone valuation of 8% of the issued shares of Clientèle 
as at 31 March 2026 under current management and business plans provided to us by Management in 
April 2026.

Independence

We confirm that we meet the competence, experience, and impartiality requirements as contemplated by the 
JSE Listings Requirements.

We confirm that PwC holds no shares in Clientèle, directly or indirectly. We have no interest, direct or indirect, 
beneficial or non-beneficial, in Clientèle or in the outcome of the Proposed Transaction. We confirm that 
neither PwC nor any person related to PwC (as contemplated in the JSE Listings Requirements), have any 
existing or continuing relationship with Clientèle or with any party involved in the Proposed Transaction as 
contemplated in paragraph 1.11 of Schedule 5 to the JSE Listings Requirements and have not had such 
relationship within the immediately preceding 2 years that impacts our independence.

Furthermore, we confirm that our professional fees for the provision of this independent expert report on the 
Proposed Transaction amount to an aggregate total fee of R1 200 000 excluding Value Added Tax and is not 
contingent upon or related to the outcome of the Proposed Transaction.

We also confirm that we have the necessary qualifications and competence to provide the opinion.

Limiting conditions

Budgets/projections/forecasts relate to future events and are based on assumptions, which may not remain 
valid for the whole of the relevant period. Consequently, this information cannot be relied upon to the same 
extent as that derived from audited financial statements for completed accounting periods. We express no 
opinion as to how closely actual results will correspond to those projected/forecast by Management.

This letter and opinion is provided in terms of Section 1.10 (d) and Schedule 5 of the JSE Listings Requirements. 
It does not constitute a recommendation to any shareholder of Clientèle on any matter relating to the Proposed 
Transaction, nor as to the acceptance of the Proposed Transaction. Therefore, it should not be relied upon for 
any other purpose. We assume no responsibility to anyone if this letter and opinion are used or relied upon 
for anything other than its intended purpose.

The valuation of companies and businesses is not a precise science, and conclusions arrived at in many 
cases will necessarily be subjective and dependent on the exercise of individual judgement. Further, whilst 
we consider our opinion to be defensible based on the information available to us, others may have a different 
view and arrive at a different conclusion.

Consent

We hereby consent to the inclusion of our independent expert’s report in any required regulatory announcement 
or documentation.

Yours sincerely

Jan Groenewald
Director
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ANNEXURE 3

SHARE TRADING HISTORY

Set out in the table below are the aggregate volumes and values and the highest and lowest prices traded in 
Clientèle Shares on the JSE in respect of:

• each month over the 12 months prior to the Last Practicable Date; and
• each day over the 30 days preceding the Last Practicable Date.

High (cents) Low (cents) Volume Value (Rand)

Monthly
2025
May 1 150 1 092 411 206 4 675 287
June 1 250 1 106 487 560 5 692 515
July 1 300 1 201 330 589 4 240 459
August 1 600 1 200 585 140 7 450 721
September 1 490 1 272 219 892 3 130 177
October 1 420 1 213 185 051 2 540 347
November 1 402 1 295 82 812 1 101 212
December 1 400 1 216 121 241 1 642 831

2026
January 1 599 1 316 329 024 4 672 030
February 1 584 1 400 127 587 1 925 510
March 1 949 1 550 283 818 4 518 354
April 1 949 1 550 265 652 4 363 570

Daily
2026
17 March 1 639 1 639 6 093 99 864
18 March 1 601 1 601  5 80
19 March 1 635 1 550  105 790  1 647 055 
20 March 1 575 1 550  3 868  60 089 
23 March 1 550 1 550 9 401 145 716 
24 March 1 551 1 550 2 897 44 915 
25 March 1 566 1 550 19 297 
26 March 1 550 1 550 2 925 45 338 
27 March 1 550 1 550 18 543 287 417 
30 March 1 659 1 550 5 598 86 790 
31 March 1 659 1 659 8 133 
1 April 1 659 1 659 126 707 2 034 071 
2 April 1 659 1 659 4 66 
7 April 1 659 1 550 624 10 336 
8 April 1 659 1 600 675 10 933 
9 April 1 660 1 615 1 912 31 280 
10 April 1 659 1 550 8 476 137 286 
13 April 1 612 1 552 14 664 235 569 
14 April 1 649 1 649 672 11 081 
15 April 1 649 1 649 740 12 203 
16 April 1 649 1 600 19 312 
17 April 1 649 1 600 2 600 42 482 
20 April 1 651 1 651 296 4 887 
21 April 1 650 1 601 3 779 62 026 
22 April 1 650 1 601 4 083 65 816 
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High (cents) Low (cents) Volume Value (Rand)

23 April 1 600 1 600 1 000 16 000 
24 April 1 600 1 600 900 14 400 
28 April 1 650 1 650 6 008 99 132 
29 April 1 601 1 601 1 000 16 010 
30 April 1 949 1 650 91 493 1 559 680
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CLIENTÈLE LIMITED
(Incorporated in the Republic of South Africa)

(Registration number 2007/023806/06)
Share code: CLI

ISIN Number: ZAE000117438
(“Clientèle” or “the Company”)

NOTICE OF GENERAL MEETING

The definitions and interpretations commencing on page 12 of this Circular apply throughout this 
Circular, including this Notice of General Meeting.

NOTICE IS HEREBY GIVEN that a general meeting of Shareholders will be held at 08:00 on Friday, 
12 June 2026 at Clientèle’s offices, physically at Building 7, Clientèle Office Park, C/O Alon & Rivonia Roads, 
Morningside, Johannesburg and by electronic communication for purposes of considering and, if deemed fit, 
passing, with or without modification, the Resolutions set out hereunder.

Note:

– For a special resolution to be approved by Shareholders, it must be adopted with the support of at least 
75% of the voting rights exercised on such resolution; and

– For an ordinary resolution to be approved by Shareholders, it must be supported by more than 50% of the 
voting rights exercised on such resolution, save for the Delisting Resolution, which requires at least 75% 
of the votes of all Shareholders, present in person or represented by proxy at the General Meeting to be 
cast in favour thereof.

SPECIAL RESOLUTION NUMBER 1 – AUTHORITY TO ISSUE THE MANAGEMENT SUBSCRIPTION 
SHARES IN TERMS OF SECTION 41(1) OF THE COMPANIES ACT

“RESOLVED that, in accordance with the provisions of section 41(1) of the Companies Act (read with 
clause 8.2.1 of the MOI), to the extent applicable, the Company is authorised to allot and issue the Management 
Subscription Shares to the Management Subscribers for the Management Subscription Consideration 
pursuant to the Management Specific Issue.”

Voting in respect of special resolution number 1

The percentage of voting rights required for special resolution number 1 to be adopted is at least 75% of the 
voting rights exercised thereon by Shareholders present or represented by proxy at the General Meeting.

Reason and effect of special resolution number 1

The reason for and, if passed, the effect of special resolution number 1 is to authorise the issue of the 
Management Subscription Shares to the Management Subscribers in the proportions as set out the table in 
paragraph 10.1 to the extent that all Management Offerees accept the Management Offer pursuant to the 
provisions of section 41(1) of the Companies Act (read with clause 8.2.1 of the MOI), as it constitutes an issue 
of shares to Directors of the Company, to the extent applicable.

ORDINARY RESOLUTION NUMBER 1 – SPECIFIC AUTHORITY TO ISSUE SHARES FOR CASH TO AEI

“RESOLVED that, in accordance with paragraph 7.28(a), read with paragraph 7.33, of the JSE Listings 
Requirements, the Company is authorised to allot and issue the AEI Subscription Shares to AEI for the AEI 
Subscription Consideration, pursuant to the AEI Specific Issue.”
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Voting in respect of ordinary resolution number 1

The percentage of voting rights required for ordinary resolution number 1 to be adopted is more than 50% of 
the voting rights exercised thereon by Shareholders present or represented by proxy at the General Meeting. 
AEI, Friedshelf, the Hollard Group and the Arcadia Trust will not vote on ordinary resolution number 1.

Reason and effect of ordinary resolution number 1

The reason for and, if passed, the effect of ordinary resolution number 1 is to obtain Shareholder approval 
in respect of the AEI Specific Issue for the Company to issue the AEI Subscription Shares to AEI for the AEI 
Subscription Consideration, in accordance with the provisions of the JSE Listings Requirements.

ORDINARY RESOLUTION NUMBER 2 – AUTHORITY UNDER MOI TO ISSUE SHARES TO AEI

“RESOLVED that, in accordance with clause 8.2.2 of the MOI, the Company is authorised to allot and issue 
the AEI Subscription Shares to AEI for the AEI Subscription Consideration, pursuant to the AEI Specific Issue.”

Voting in respect of ordinary resolution number 2

The percentage of voting rights required for ordinary resolution number 2 to be adopted is more than 50% of 
the voting rights exercised thereon by Shareholders present or represented by proxy at the General Meeting.

Reason and effect of ordinary resolution number 2

The reason for and, if passed, the effect of ordinary resolution number 2 is to obtain Shareholder approval 
in respect of the AEI Specific Issue for the Company to issue the AEI Subscription Shares to AEI for the AEI 
Subscription Consideration, in accordance with the provisions of the MOI.

ORDINARY RESOLUTION NUMBER 3 – SPECIFIC AUTHORITY TO ISSUE SHARES FOR CASH TO THE 
MANAGEMENT SUBSCRIBERS

“RESOLVED that, in accordance with paragraph 7.28(a), read with paragraph 7.33, of the JSE Listings 
Requirements, the Company is authorised to allot and issue the Management Subscription Shares to the 
Management Subscribers for the Management Subscription Consideration, pursuant to the Management 
Specific Issue.”

Voting in respect of ordinary resolution number 3

The percentage of voting rights required for ordinary resolution number 3 to be adopted is more than 50% of 
the voting rights exercised thereon by Shareholders present or represented by proxy at the General Meeting. 
The Management Subscribers and their Associates will not vote on ordinary resolution number 3.

Reason and effect of ordinary resolution number 3

The reason for and, if passed, the effect of ordinary resolution number 3 is to obtain Shareholder approval in 
respect of the Management Specific Issue for the Company to issue the Management Subscription Shares to 
the Management Subscribers for the Management Subscription Consideration, in accordance with the JSE 
Listings Requirements.

ORDINARY RESOLUTION NUMBER 4 – AUTHORITY TO DELIST THE COMPANY FROM THE MAIN 
BOARD OF THE JSE

“RESOLVED that the delisting of all the Shares of the Company from the Main Board of the JSE is hereby 
authorised in terms of paragraphs 1.8(b) and 1.10 of the JSE Listings Requirements.”

Voting in respect of ordinary resolution number 4

For ordinary resolution number 4 to be adopted, at least 75% of the voting rights of all Shareholders present 
or represented by proxy at the General Meeting must be cast in favour thereof. The Excluded Shareholders 
will not vote on ordinary resolution number 4.

Reason and effect of ordinary resolution number 4

The reason for and, if passed, the effect of ordinary resolution number 4 is to obtain Shareholder approval for 
the Company to implement the Delisting in terms of which the listing of its Shares on the Main Board of the 
JSE will be terminated, in accordance with the provisions of the JSE Listings Requirements.

Conditionality of Resolutions

Each of special resolution number 1 and ordinary resolution number 3 are inter-conditional upon the passing 
of the other of them, and upon the passing of ordinary resolution number 4.
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Each of special resolution number 1, ordinary resolution number 3 and ordinary resolution number 4 are 
conditional upon the Offer becoming unconditional and the Maximum Acceptances Condition not being 
fulfilled.

Each of ordinary resolution number 1 and ordinary resolution number 2 are inter-conditional upon the passing 
of the other of them.

RECORD DATES

The date on which Shareholders must have been recorded as such in the Register for purposes of being 
entitled to receive the Circular and the Notice of General Meeting was Friday, 8 May 2026.

The date on which Shareholders must be recorded in the Register for purposes of being entitled to physically 
or electronically attend, participate and vote at the General Meeting is Friday, 5 June 2026, with the Last Day 
to Trade being Tuesday, 2 June 2026.

IDENTIFICATION, VOTING AND PROXIES

In terms of the Companies Act, any Shareholder or proxy who intends to attend or participate at the General 
Meeting (“Meeting Participants”) must be able to present reasonably satisfactory identification at the 
meeting for such Shareholder or proxy to attend and participate at the General Meeting. An identification 
document issued by the South African Department of Home Affairs, a driver’s licence or a valid passport will 
be accepted at the General Meeting as sufficient identification. If in doubt as to whether any document will be 
regarded as satisfactory proof of identification, Meeting Participants should contact the Transfer Secretaries 
for guidance.

Shareholders present in person, by proxy or by authorised representative shall, on a show of hands, have 
one vote each and, on a poll, will have one vote in respect of each Share held. It is intended that voting at the 
General Meeting will be conducted by way of a poll.

Dematerialised Shareholders who are not Own-name Registration Dematerialised Shareholders

Dematerialised Shareholders, other than Own-name Registration Dematerialised Shareholders, who wish to 
attend the General Meeting in person or for their proxy to represent them at the General Meeting, will need 
to request their CSDP or Broker to provide them with the necessary letter of representation in terms of the 
Custody Agreement entered into between such Shareholders and their CSDP or Broker.

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

Certificated Shareholders and Dematerialised Shareholders who are Own-name Registration 
Dematerialised Shareholders

Certificated Shareholders and Own-name Registration Dematerialised Shareholders are entitled to physically 
or electronically attend, speak and vote at the General Meeting and may appoint one or more proxies to 
physically or electronically attend, speak and vote thereat in their stead. A proxy need not be a Shareholder.

A Form of Proxy (grey), which sets out the relevant instructions for its completion, is enclosed for use by 
Certificated Shareholders and Own-name Registration Dematerialised Shareholders who wish to be 
represented at the General Meeting.

Completion of a Form of Proxy will not preclude such Shareholder from physically or electronically attending 
and voting (in preference to that Shareholder’s proxy) at the General Meeting.

The Form of Proxy and the authority (if any) under which it is signed must be lodged, posted or e-mailed to 
the Transfer Secretaries at the addresses set out below, to be received by them, for administrative purposes, 
by no later than 08:00 on Wednesday, 10 June 2026 or thereafter handed to the chairperson of the General 
Meeting or the Transfer Secretaries at the General Meeting or emailed to the Transfer Secretaries (who will 
provide same to the chairperson of the General Meeting), at any time before the proxy exercises any rights of 
the Shareholder at such General Meeting.
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Hand deliveries to: Postal deliveries to:
The Transfer Secretaries The Transfer Secretaries
Rosebank Towers Private Bag X9000
15 Biermann Avenue Saxonwold, 2132
Rosebank
Johannesburg, 2196

Email deliveries to:
The Transfer Secretaries
proxy@computershare.co.za

Electronic Participation

Shareholders or their duly appointed proxy(ies) that wish to participate in the General Meeting via electronic 
communication (“Electronic Participant(s)”), are requested, for administrative purposes, to either a) register 
online using the online registration portal at https://meetnow.global/za by no later than 08:00 on Wednesday, 
10 June 2026; or b) apply to Computershare, by sending an email to proxy@computershare.co.za so as to be 
received by Computershare by no later than 08:00 on Wednesday, 10 June 2026.

Computershare will first validate such requests and confirm the identity of the Shareholder in terms of 
section 63(1) of the Companies Act, and, if the request is validated, further details on using the electronic 
communication facility will be provided.

Computershare will inform Electronic Participants who notified Computershare of their intended participation 
as set out above, by no later than 17:00 on Thursday, 11 June 2026, by email of the relevant details through 
which Electronic Participants can participate electronically. Electronic Participants who notified Computershare 
of their intended participation after 08:00 on Wednesday, 10 June 2026, but before the General Meeting will 
be provided with the relevant details through which Electronic Participants can participate electronically 
once their requests have been validated and the identity of the Shareholder has been confirmed in terms of 
section 63(1) of the Companies Act.

By order of the Board

Lisa Lill
Clientèle Group Company Secretary

Thursday, 14 May 2026



CLIENTÈLE LIMITED
(Incorporated in the Republic of South Africa)

(Registration number 2007/023806/06)
Share code: CLI

ISIN Number: ZAE000117438
(“Clientèle” or “the Company”)

FORM OF PROXY

The definitions and interpretations commencing on page 12 of this Circular apply throughout this Circular, including to this 
Form of Proxy.
This Form of Proxy is for use at the General Meeting to be held at 08:00 on Friday, 12 June 2026 at Clientèle’s offices, physically at 
Building 7, Clientèle Office Park, C/O Alon & Rivonia Roads, Morningside, Johannesburg and by electronic communication.
This Form of Proxy is for use by Certificated Shareholders and Own-name Registration Dematerialised Shareholders only who 
are unable to attend the General Meeting physically or electronically.
Dematerialised Shareholders who are not Own-name Registration Dematerialised Shareholders must not complete this Form of Proxy 
and must provide their CSDP or Broker with their voting instructions. Dematerialised Shareholders who are not Own-name Registration 
Dematerialised Shareholders wishing to physically or electronically attend the General Meeting in person or for their proxy to represent 
them at the General Meeting, must inform their CSDP or Broker of such intention and request their CSDP or Broker to issue them with the 
necessary letter of representation to attend.

I/We (Full name in print)

of (address)

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

Cell phone number: E-mail address:

being the holder of    Shares in Clientèle, hereby appoint:

1. or failing

him/her
2. or failing 

him/her
3. the chairperson of the General Meeting,

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

Number of Shares

In favour of Against Abstain

SPECIAL RESOLUTION NUMBER 1 – AUTHORITY TO ISSUE THE MANAGEMENT 
SUBSCRIPTION SHARES IN TERMS OF SECTION 41(1) OF THE COMPANIES ACT 

ORDINARY RESOLUTION NUMBER 1 – SPECIFIC AUTHORITY TO ISSUE SHARES 
FOR CASH TO AEI

ORDINARY RESOLUTION NUMBER 2 – AUTHORITY UNDER MOI TO ISSUE 
SHARES TO AEI

ORDINARY RESOLUTION NUMBER 3 – SPECIFIC AUTHORITY TO ISSUE SHARES 
FOR CASH TO THE MANAGEMENT SUBSCRIBERS

ORDINARY RESOLUTION NUMBER 4 – AUTHORITY TO DELIST THE COMPANY 
FROM THE MAIN BOARD OF THE JSE

Please indicate your voting instruction by way of inserting the number of Shares or by a cross in the space provided should you wish 
all your Shares to be voted.



Signed at on this day of

Signature(s)

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

Each Shareholder is entitled to appoint a proxy (who need not be a Shareholder of Clientèle to attend, speak and vote in his/her stead 
at the General Meeting.

Please read the notes below.

Notes to Form of Proxy

1. A Certificated Shareholder and a Dematerialised Shareholder with Own-name Registration entitled to physically or electronically 
attend and vote at the General Meeting is entitled to appoint a proxy to physically or electronically attend, speak and vote in his/her 
stead. A proxy need not be a registered Shareholder of Clientèle.

2. Every Shareholder present physically or electronically in person or by proxy and entitled to vote at the General Meeting shall, on 
a show of hands, have one vote only, irrespective of the number of Shares such Shareholder holds. In the event of a poll, every 
Shareholder shall be entitled to one vote for each Share held and that is eligible to vote at the General Meeting.

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

4. A Shareholder’s voting instructions to the proxy must be indicated by inserting the number of Shares that Shareholder wishes the 
proxy to exercise or a cross should the Shareholder wish the proxy to exercise all exercisable votes, in the appropriate spaces 
provided overleaf. Failure to do so will be deemed to authorise the proxy to vote or to abstain from voting at the General Meeting as 
he/she thinks fit in respect of all the Shareholder’s exercisable votes. A Shareholder or his/her proxy is not obliged to use all the votes 
exercisable by him/her or by his/her proxy, but the total number of votes cast, or those in respect of which abstention is recorded, 
may not exceed the total number of votes exercisable by the Shareholder or by his/her proxy.

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

6. To be valid, the completed Form of Proxy must be lodged with, posted to or e-mailed to the Transfer Secretaries, at the addresses 
set out below, to be received by them, for administrative purposes, by no later than 08:00 on Wednesday, 10 June 2026 or thereafter 
by handing such form to the chairperson of the General Meeting or the Transfer Secretaries at the General Meeting or emailing such 
form to the Transfer Secretaries (who will provide same to the chairperson of the General Meeting), at any time before the proxy 
exercises any rights of the Shareholder at such General Meeting.
Hand deliveries to: Postal deliveries to:
The Transfer Secretaries The Transfer Secretaries
Rosebank Towers Private Bag X9000
15 Biermann Avenue Saxonwold, 2132
Rosebank
Johannesburg, 2196

Email deliveries to:
The Transfer Secretaries
proxy@computershare.co.za

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

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

9. The appointment of a proxy in terms of this Form of Proxy is revocable in terms of the provisions of section 58(4)(c) read with 
section 58(5) of the Companies Act, and accordingly a Shareholder may revoke the proxy appointment by cancelling it in writing, or 
making a later inconsistent appointment of a proxy, and delivering a copy of the revocation instrument to the proxy and to Clientèle.

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

11. A proxy may not delegate his/her authority to act on behalf of the Shareholder to another person.

12. This Form of Proxy may be used at any adjournment or postponement of the General Meeting, including any postponement due to 
a lack of quorum, unless withdrawn by the Shareholder.

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

ADDITIONAL FORMS OF PROXY ARE AVAILABLE FROM THE TRANSFER SECRETARIES ON REQUEST.



CLIENTÈLE LIMITED
(Incorporated in the Republic of South Africa)

(Registration number 2007/023806/06)
Share code: CLI

ISIN Number: ZAE000117438
(“Clientèle” or “the Company”)

FORM OF ACCEPTANCE, SURRENDER AND TRANSFER (FOR USE BY CERTIFICATED 
SHAREHOLDERS ONLY)

The definitions and interpretations commencing on page 12 of this Circular apply throughout this Circular, 
including to this Form of Acceptance, Surrender and Transfer.

If you are in any doubt as to how to complete this Form of Acceptance, Surrender and Transfer, please consult your 
banker, attorney, accountant or other professional advisor immediately.

1. This Form of Acceptance, Surrender and Transfer is for use only by Certificated Shareholders recorded in the 
Register on the Offer Record Date.

2. A separate Form of Acceptance, Surrender and Transfer is required for each Certificated Shareholder.

3. The Offer Consideration will not be paid to Certificated Shareholders recorded in the Register on the Offer Record 
Date unless and until Documents of Title in respect of the relevant Offer Shares have been surrendered to the 
Transfer Secretaries.

4. The completed Form of Acceptance, Surrender and Transfer and the Documents of Title in respect of the Offer 
Shares surrendered must be returned to the Transfer Secretaries so as to be received by no later than 12:00 on the 
Offer Closing Date. If you do not validly accept the Offer by 12:00 on the Offer Closing Date, you will be deemed to 
have declined the Offer. Late acceptance may be accepted or rejected at Clientèle’s absolute and sole discretion.

5. If this Form of Acceptance, Surrender and Transfer is returned with the relevant Documents of Title, it will be treated 
as a conditional surrender which is made subject to the Offer becoming unconditional and being implemented, the 
details of which are set out in the Circular to which this Form of Acceptance, Surrender and Transfer is attached and 
forms part of. In the event of the Offer not becoming unconditional and being implemented for any reason whatsoever, 
the Transfer Secretaries will, by not later than 5 (five) Business Days after the date upon which it becomes known that 
the Offer will not be implemented, return the Documents of Title to the relevant Certificated Shareholders concerned, 
by registered mail, at the risk of such Certificated Shareholders.

6. Once this Form of Acceptance, Surrender and Transfer is received by the Transfer Secretaries, your acceptance of 
the Offer will be final, and you may not withdraw your acceptance unless expressly permitted by the applicable laws 
and regulations.

7. Certificated Shareholders who surrender their Documents of Title before the Offer Closing Date will not be able to 
trade their Shares after surrender.

8. Persons who have acquired Shares after the date of the issue of the Circular to which this Form of Acceptance, 
Surrender and Transfer is attached can obtain copies of the Form of Acceptance, Surrender and Transfer and such 
Circular from the Transfer Secretaries.

Instructions:

Part A must be completed by all Certificated Shareholders who return this form.

Part B – Section 1 must be completed by all Certificated Shareholders who cease to be residents for tax purposes of 
South Africa.

Part B – Section 2 must be completed by all other Certificated Shareholders who are non-residents of the Common 
Monetary Area (and who are not required to complete Section 1 of Part B).

Part C must be completed by all Certificated Shareholders who wish to receive the Offer Consideration by way of EFT and 
must please note that no cheques will be issued.

Please also read the notes on the last page of this form.



To: The Transfer Secretaries

By hand By registered mail
Computershare Investor Services Proprietary Limited
1st Floor, Rosebank Towers
15 Biermann Avenue
Rosebank, 2196

Computershare Investor Services Proprietary Limited
Private Bag X3000
Saxonwold, 2132

Dear Sirs

PART A: TO BE COMPLETED BY ALL OFFER PARTICIPANTS HOLDING CERTIFICATED SHARES WHO 
ARE RECORDED IN THE REGISTER ON THE OFFER RECORD DATE AND WHO RETURN THIS FORM 
OF ACCEPTANCE, SURRENDER AND TRANSFER, IN RESPECT OF ALL OR A PORTION OF THEIR 
SHARES

I/We hereby surrender the share certificate(s) and/or other Documents of Title attached hereto, representing 
Clientèle Shares, registered in the name of the person mentioned below and authorise the Transfer 
Secretaries, conditional upon the Offer becoming unconditional and being implemented, to register the 
transfer of these Clientèle Shares into the name of Clientèle on the Offer Closing Date:

Name of registered 
holder of Shares 
(separate form for each 
Shareholder)

Share certificate 
number(s)

Number of Shares 
covered by each 
certificate(s) enclosed

Number of Shares in 
respect of which the 
Offer is accepted

Total:

Name of corporate body (if applicable):

Surname:

First names (in full):

Title (Mr, Mrs, Miss, Ms, etc.):

Address to which correspondence should be sent:

Postal Code:

Signature of Shareholder: Stamp and address 
of agent lodging this 
Form of Acceptance, 
Surrender and 
Transfer (if any)

Assisted by me (if applicable):

Full  name and surname:

Capacity:

Date of signature:

Telephone number (Home):

Telephone number (Work):

Cell phone number:

Email address:



PART B:

SECTION 1: TO BE COMPLETED BY CERTIFICATED SHAREHOLDERS WHO CEASE TO BE RESIDENTS, 
FOR TAX PURPOSES, IN SOUTH AFRICA.

Name of Authorised Dealer:

Account number:

Address of Authorised Dealer:

SECTION 2: TO BE COMPLETED ONLY BY ALL OTHER NON-RESIDENT CERTIFICATED SHAREHOLDERS.

Name of Authorised Dealer:

Account number:

Address of Authorised Dealer:

Substitute address in South Africa:

PART C: TO BE COMPLETED BY ALL OFFER PARTICIPANTS HOLDING CERTIFICATED SHARES 
WISHING TO RECEIVE PAYMENT OF THE OFFER CONSIDERATION BY EFT.

Name of Certificated Shareholder:

Name of bank:

Branch and branch code:

Account number:

Contact person:

Contact telephone number:

Contact email address:

In terms of the FMA requirements, the Transfer Secretaries will only be able to record any changes in address 
or payment mandate if the undermentioned documentation is received from the relevant Shareholder:

• an original certified copy of an identity document (in respect of change of address and payment mandate);
• an original certified copy of an original bank statement (in respect of payment mandate);
• an original certified copy of a document issued by the South African Revenue Services to verify your tax 

number. If you do not have one, please submit this in writing and have the letter signed by a Commissioner 
of Oaths (in respect of change of address and payment mandate); and

• an original or an original certified copy of a service bill to verify your residential address (in respect of a 
change of address mandate).

Payment to Shareholders that do not have an existing mandate with the Transfer Secretaries or who do not 
provide the Transfer Secretaries with the abovementioned documents will be made by EFT in accordance 
with the bank details held by the Transfer Secretaries, at the Shareholder’s own risk.

Please also read the notes on the reverse side hereof.



Notes:

1. No receipts will be issued for documents lodged unless specifically requested. Signatories may be called upon for evidence of their 
authority or capacity to sign this Form of Acceptance, Surrender and Transfer.

2. Persons who cease to be residents for tax purposes of South Africa should nominate the Authorised Dealer in South Africa which 
has control of their blocked assets in Part B of this Form of Acceptance, Surrender and Transfer. Failing such nomination, the Offer 
Consideration due to such Certificated Shareholders in accordance with the provisions of the Offer will be held by Clientèle or the 
Transfer Secretaries pending instructions from the Certificated Shareholder concerned.

3. Any alteration to this Form of Acceptance, Surrender and Transfer must be signed in full and not merely initialled.

4. If this Form of Acceptance, Surrender and Transfer is signed under a power of attorney, then such power of attorney or a notarially 
certified copy thereof must be sent with this form for noting (unless it has already been noted by Clientèle or its Transfer Secretaries 
at an earlier stage).

5. Where the Certificated Shareholder is a company or a close corporation, unless it has already been registered with Clientèle or its 
Transfer Secretaries at an earlier stage, a certified copy of the directors’ or members’ resolution authorising the signing of this Form 
of Acceptance, Surrender and Transfer must be submitted, if so requested by Clientèle.

6. Point 4 above does not apply in the event of this Form of Acceptance, Surrender and Transfer bearing a Broker’s stamp. If this Form 
of Acceptance, Surrender and Transfer is not signed by the Certificated Shareholder, the Certificated Shareholder will be deemed 
to have irrevocably appointed the Transfer Secretaries to implement the Certificated Shareholder’s obligations under the Offer on 
its behalf.

7. Where there are any joint holders of any Certificated Shares, only the Shareholder whose name appears first in the Register in 
respect of such Certificated Shares needs to sign this Form of Acceptance, Surrender and Transfer.

8. A minor must be assisted by his parent or guardian, unless the relevant documents establishing his legal capacity are produced or 
have been registered by the Transfer Secretaries at an earlier stage.
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