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Who we are
Sebata Holdings Limited (“Sebata” or “the Group” or “the Company”) is a diversified group 
providing integrated enterprise management, water management, and ICT solutions, 
together with accounting and professional services. The Group operates through three 
focused investment divisions: Water Management Solutions, Software Solutions and 
Consultancy Services, with the Water Management and Software Solutions divisions forming 
the core value drivers of Sebata’s business.

Sebata’s investment thesis is underpinned by ownership of key intellectual property (IP), strong 
operational leadership, a culture of innovation, and a disciplined focus on long-term value creation. 
The Group develops all its solutions in-house, retaining full control over the development lifecycle 
and ensuring continuous product enhancement aligned to market demands.

By maintaining full ownership of its IP, Sebata is strategically positioned to deliver highly responsive 
and customisable solutions, strengthening client relationships and ensuring high levels of retention. 
This control supports consistent earnings quality, reflected in a strong earnings-tocash conversion 
ratio.

Sebata remains committed to generating sustainable returns for shareholders while contributing 
meaningfully to the broader South African economy. The Group recognises the importance of 
responsible corporate stewardship in supporting inclusive growth and long-term stakeholder value.
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ENTREPRENEURIAL  
ORIGINAL DISRUPTIVE
THE DIFFERENCE IS IN THE DETAIL
Each individual within the Group plays a critical role in driving operational excellence 
and long-term performance. We have fostered a performance-driven culture rooted in 
accountability, attention to detail, and alignment with our overarching strategic objectives. 
This culture has been instrumental in navigating the challenges associated with rapid growth, 
allowing us to scale effectively while maintaining operational integrity. As a result, we remain 
confident in the sustainability and resilience of our growth trajectory across business units.

REMAIN FIRM ON OUR GOALS AND FLEXIBLE IN OUR 
APPROACH
The pace of technological advancement across global markets demands agility and 
adaptability from modern businesses. While Sebata remains firmly aligned with its longterm 
strategic objectives, we recognise that sustained success lies in our ability to remain 
flexible, innovative, and responsive to change. Our commitment to being a technologically 
agile and disruptive player in the market ensures that we are well-positioned to capitalise 
on emerging opportunities and deliver long-term value to shareholders. 

DIFFERENT HOLDS VALUE
Diversity in culture,  leadership, and operational approach across our Group companies 
enhances our collective intellectual capital and strengthens our strategic execution. This 
diversity enables us to harness a wide range of skills and perspectives, fostering innovation 
and resilience. We remain deliberate in our pursuit of differentiated opportunities, focusing 
on owning 100% of niche, high-impact markets rather than competing for minimal share 
in oversaturated sectors. Our approach ensures we are not only aware of prevailing market 
trends but are also positioned to challenge convention and create unique value where others 
may overlook it.

FREEDOM TO CREATE
We ensure opportunities are always offered to those that have the courage and ability to 
seize and execute them. Our working environment is always tailored to stimulate innovation. 
This rounded approach has resulted in consistent organic growth for both our businesses 
and our people.
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OUR INVESTMENT STRATEGY
Sebata pursues high-impact, scalable, and sustainable investments, with a disciplined approach to capital 
allocation and a strong emphasis on long-term growth. We partner with businesses where our strategic 
support, professional expertise, and access to global networks can unlock significant value. Our track 
record demonstrates our ability to deliver measurable outcomes and we welcome continued scrutiny of 
that success.

At the heart of our strategy is a belief in entrepreneurial leadership. Sebata invests in founders and 
chief executives who have built high-potential, scalable businesses. These leaders are integrated into the 
broader Sebata ecosystem, benefitting from collaborative support, knowledge-sharing, and access to a 
powerful network of relationships and resources.

Our portfolio companies operate in high-growth industries and are themselves geared for high growth. 
We focus on sectors where we can exert influence, enabling us to shape market dynamics, drive pricing 
strategies, and manage scalability proactively.

While our strategic framework remains unchanged, we acknowledge challenges that have emerged 
particularly in businesses servicing the local and provincial government sector. Several Group companies 
have encountered barriers to growth related to empowerment credentials, which have affected both 
customer acquisition and retention. Sebata remains fully committed to addressing these challenges 
in a manner that preserves and enhances the long-term value of these businesses, while seeking 
empowerment solutions that are commercially and strategically aligned.
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CLASSIFICATION IN THE GENERAL 
SEGMENT OF THE MAIN BOARD OF 
THE JSE
During the year under review, Sebata Holdings application to transfer its listing to the General Segment 
of the Main Board of the JSE was approved by the JSE, with the change taking effect on 5 December 
2024. Consequently, Sebata is now classified as being a primary issuer listed in the General Segment of 
the JSE list. 

This change requires an update to the Company’s Memorandum of Incorporation which has been 
tabled for shareholder approval at the upcoming Annual General Meeting, as set out in the Notice 
appended to this report.

This change was made to more accurately reflect the diversified nature of the Sebata Group and its 
investments, and allows Sebata to apply certain provisions of the Listings Requirements in a different 
manner, with a summary of these provisions set out as follows: an automatic annual rolling general 
authority to issue shares for cash without shareholders’ approval, representing up to 10% of the 
issuer’s issued share capital;

•	 Shareholders’ approval is not required for a general repurchase authority;
•	 Shareholders’ approval is not required for a specific repurchase authority, subject to it not 

involving related parties and not exceeding 20%;
•	 Fairness opinions are not required for related party corporate actions and transactions, with 

more focus being placed on governance arrangements and transparency and the exclusion from 
voting for related parties and associates;

•	 Issuers are only required to prepare annual reports within four months, with no obligation to 
release results announcements within three months;

•	 The preparation of pro forma financial information is not required for transaction/corporate 
actions, but rather the inclusion of a detailed narrative on the impact of the transaction/corporate 
action on the financial statements;

•	 The threshold for the categorisation of a transaction as category 1 is increased to a percentage 
ratio of 50%; accordingly a transaction where a percentage ratio is 5% or more but less than 50% 
will be categorised as a category 2 transaction;

•	 Shareholders’ approval and a circular is not required for transactions by a subsidiary that is 
listed on the JSE;

•	 The subject of a category 1 transaction requires two years audited historical financial 
information;

•	 The small-related party transaction percentage ratio is 3% and less than or equal to 10%; 
•	 A material shareholder for related party classification purposes is 20%; and
•	 A pre-listing statement is triggered for share issuances exceeding 100% over a three-month 

period.



Providing tailor 
made enterprise 
management, water 
management and ICT 
solutions
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CHAIRPERSON’S    REPORT
TRADING CONDITIONS
The Group continues to navigate a persistently challenging macroeconomic and governance environment, 
with many local authorities under fiscal strain, administrative pressure, and increased audit scrutiny. 
However, recent developments signal renewed momentum in the public sector ICT and infrastructure 
space, particularly following the finalisation of the RT29-2024 transversal contract by the National 
Treasury.

The RT29-2024 framework represents a transformative government-led initiative focused on modernising 
South Africa’s utility infrastructure through large-scale deployment of smart metering systems. Its scope 
encompasses meter audits, TID (Token Identifier) conversions, and the full lifecycle of smart metering 
infrastructure, including supply, installation, remote management, and ongoing maintenance. This 
intervention supports improved municipal revenue assurance, utility efficiency, and long-term service 
delivery improvements.

In response to structural constraints in the sector, the Group has implemented a multi-year operational 
restructuring and strategic re-alignment plan. This has included resource optimisation, consolidation 
of core competencies, and reprioritisation of capital allocation. These efforts are gaining traction, with 
early indicators of growth and resilience emerging across both our Software and Water business units.

DIGITAL TRANSFORMATION AND ERP MODERNISATION
In alignment with our commitment to remain South Africa’s foremost provider of smart municipal 
technologies, Sebata’s Software Group has accelerated the digital transformation of its enterprise 
platforms. Anchored in a cloud-first architecture, our modernisation strategy integrates advanced 
Business Intelligence (BI), Machine Learning (ML), and Artificial Intelligence (AI) to future-proof service 
delivery and radically enhance user outcomes.

Our flagship ERP solution has been re-engineered using containerised microservices, event-driven 
architecture, and a fully modularised codebase, ensuring flexibility, scalability, and rapid deployment 
across diverse municipal environments. On the front-end, we have adopted modern frameworks that 
support seamless cross-platform access, intuitive UX design, and real-time data interaction. 
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We have also embedded predictive analytics, anomaly detection, and intelligent automation within key 
ERP modules, ranging from debtor management and billing reconciliation to infrastructure lifecycle 
planning and capital project tracking. These enhancements enable municipalities to transition from 
reactive administration to insight-led governance.

The Software Group remains fully aligned with evolving National Treasury regulations, including Circulars 
107 and 112, and maintains full compliance with mSCOA standards. By combining regulatory foresight with 
technical innovation, Sebata continues to set the benchmark for municipal ERP performance, compliance 
assurance, and fiscal transparency in the public sector.

NEW PRODUCT LAUNCH – SMART WATER TECHNOLOGY
Effective 1 September 2024, Sebata’s Water Group unveiled a next-generation suite of intelligent 
metering products, headlined by the country’s first fully integrated Ultrasonic Smart Meter. Designed and 
engineered for South African conditions, this innovation directly addresses systemic water management 
challenges, including air pockets, sediment contamination, and legacy infrastructure incompatibilities.

The Ultrasonic Smart Meter is IoT-enabled, cloud-integrated, and field-upgradable, allowing for remote 
diagnostics, firmware updates, and future functionality extensions without device replacement. This plug-
and-play scalability positions the product as a cornerstone of digital water utility transformation and 
aligns with our broader ESG and infrastructure sustainability objectives.

INTERPRETING THE 2025 RESULTS AND STRATEGIC OUTLOOK
Effective 1 July 2024, the Group successfully concluded the reacquisition of controlling interests in the 
Software and Water business units, having previously divested these equity holdings to Inzalo Capital 
Holdings (Pty) Ltd. This strategic consolidation returns operational control of core revenuegenerating 
assets to the Group and realigns management oversight, technology integration, and capital investment 
strategies across the Group’s critical verticals.

While the comparative analysis of the 2025 results is complex due to the restructuring and corporate 
activity over prior periods, we are confident that the trajectory now reflects a fundamentally more agile, 
capital-efficient, and strategically coherent organisation. The successful completion of this turnaround 
plan, coupled with our sharpened digital innovation focus, positions Sebata as a resilient, future-fit, and 
solution-driven market leader.

We remain deeply grateful for the continued support of our shareholders, employees, and public-sector 
partners, and reaffirm our commitment to enabling capable, accountable, and digitally empowered 
municipalities across South Africa.



BOARD OF DIRECTORS
DEBORAH DI SIENAis the founding partner of Di Siena Attorneys and was formerly 
a Partner at Routledge Modise and at Eversheds Attorneys. She joined the Board as an 
Independent Non-Executive Director and brings a wealth of commercial and litigation 
experience to the Board. Deborah’s function was changed to Independent Non-
Executive Director on 17 September 2024 and she is a member of the Audit Committee.

GREG MORRIS was previously the Chief Executive Officer, responsible for the  
day-to-day management of the Company and the corporate finance transactions of 
the Group. After stepping back from the day-to-day operational matters of the Group 
in early 2024, Greg was appointed Non-Executive Chairperson on 17 September 2024, 
providing strategic guidance and facilitating balanced decision making to support the 
sustainable growth of the Group. Greg resigned from the role of Chairperson on 31 
March 2026.

CRAIG KING is an Non-Executive Director of the Group. He joined the Group in 2012 
where he worked in the financial services sector for three years, followed by eight years 
where he served as head of strategic finance for the Group. Now based in London, Craig 
no longer forms part of the Executive team. In his current role, he now provides strategic 
input and governance support, ensuring accountability without being involved in  
day-to-day management. Craig was appointed as the Chairperson of the Board on 26 
May 2026.

PIERRE DUVENHAGE was appointed as an Independent Non-Executive Director 
to the Board on 5 December 2012. Pierre has a Business Commerce degree from the 
University of the Witwatersrand and a Master of Business Leadership from UNISA. 
He started his career as an internal auditor. Since then, he has spent the last almost 
three decades employed in financial and general management positions. Pierre was 
appointed Chairperson of the Audit Committee in January 2024 and Lead Independent 
Non-Executive Director on 17 September 2024.
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TRACEY HAMILL worked in the international financial markets for seven years but is 
now based in South Africa. She joined the Board as a Non-Executive Director in 2014. 
Tracey is not independent as she is a beneficiary of the King Family Trust - the controlling 
shareholder of the Company.

DONALD PASSMORE is an Independent Non-Executive Director appointed to the 
Board in late 2016. Donald is a Chartered Accountant and has four decades experience 
in the industry. He has held various executive positions over the years and is currently the 
Managing Director of Zenergy SA. Donald is a member of the Audit Committee.

DYLAN STRYDOM is a specialist in Information Technology, Systems Engineering and 
Systems Architecture and has taken up the responsibility of joint Chief Executive Officer of 
the Group as of 17 September 2024. Dylan joined Sebata in 2007 as the Managing Director 
of the MICROmega public sector businesses. In 2016, he was appointed as CEO for the 
Software Group. Dylan was appointed to the board on 6 May 2024. 

RUAN VILJOEN is a qualified attorney and advocate and has taken up the responsibility 
of Joint Chief Executive Officer of the Group as of 17 September 2024. Ruan joined Sebata 
in early 2015 as Group Company Secretary and Legal Counsel. In 2016, he was appointed 
as CEO for Amanzi Meters and in 2017 he was appointed as CEO for the Sebata Revenue 
Management division. Ruan is currently the CEO of Inzalo Utility Systems and he was 
appointed to the board on 6 May 2024.

ROSS KING, CFA is the Executive Financial Director of the Group, after he was appointed 
the role on 17 September 2024. Further to the CFA designation, Ross also holds a BCom 
(Honours) degree and has worked in various finance functions in the Group for the past 
eight years, since joining in January 2017.



OUR  
BUSINESSES
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GROUP AT A 
GLANCE

100% 100% 100%

100% 100% 55%



SOFTWARE  SOLUTIONS

Inzalo Enterprise Management Systems 
(“IEMS”), formerly Sebata Municipal Solutions, 
delivers integrated technology solutions, 
enterprise management systems (EMS), 
and multi-disciplinary professional services 
to municipalities, public entities, provincial 
government and the private sector.

Freshmark Systems and its Subsidiary, Agrichain, 
play a significant role in supporting and sustaining 
food security in South Africa, with a particular 
focus on the fresh produce value chain and market 
distribution channel. Freshmark Systems pioneered 
the computerisation of fresh produce markets in 
South Africa and, for over 38 years, has led the 
industry through successive waves of technology 
advancement, ensuring the markets remain 
competitive as a key distribution channel. Through 
active participation in the sector, both locally and 
across Africa, the business continually seeks out 
and advises on practical solutions to strengthen 
food security and improve distribution efficiency.

R-Data has developed a public sector accounting 
system, PROMUN, which is fully Municipal 
Standard Chart of Accounts-compliant. The 
integrated platform comprises modules 
including general ledger, creditors, procurement 
and orders, cashbook, inventory (stores), 
payroll, human resources, costing, consolidated 
debtors, fixed assets and loan registers. 
 

UtiliPay was founded on a simple philosophy: 
to simplify and improve. Its focus has been on 
enhancing the way everyday South Africans 
engage with their financial affairs in a practical 
and accessible manner manner. Recognising 
the lack of an integrated solution in the 
prepaid utilities space, UtiliPay identified this 
as a key opportunity. The business has since 
developed its own in-house Standards Transfer 
Specifications version 2-compliant prepaid 
vending system, supporting both electricity 
and water vending, and has further expanded 
its platform through the development of a 
certified switching solution, enabling broader 
and more flexible service offerings.

9



CONSULTANCY 
SERVICES

MICROmega Accounting and Professional 
Services (“MAPS”), is an accredited training office 
of the South African Institute of Professional 
Accountants (“SAIPA”), the Chartered Institute 
of Management Accountants (“CIMA”) and the 
South African Institute of Chartered Accountants 
(“SAICA”). MAPS holds a level 1 SAICA 
accreditation, reflecting successful completion 
of the annual assessment process, and is the 
largest SAIPA-accredited training office in the 
central region of South Africa.

Inzalo Utility Management Services (“UMS”) 
supports municipalities in the development, 
implementation and management of revenue 
enhancement and protection solutions. 
Its suite of bespoke software applications 
and management services include credit 
control, indigent register management, data 
cleansing and enrichment, geospatial field 
data management, meter reading, and meter 
installation and maintenance. UMS combines 
advanced technology with sector experience 
and strategic insight to deliver effective 
revenue enhancement and debt recovery 
solutions, positioning it as a leading provider 
in municipal revenue management.

10 
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WATER MANAGEMENT
SOLUTIONS

Inzalo Utility Systems, formerly USC Metering, 
conducts business in the manufacture, testing 
and supply of electronic water control and smart 
metering solutions, including prepaid and post-
paid billing and water management systems. Inzalo 
Utility’s prepayment devices are Standard Transfer 
Specification (STS) Association-approved.

Inzalo Amanzi Meters (“Amanzi”), formerly 
Amanzi Meters, designs and manufactures 
proprietary plastic water meters, ball valves 
and meter boxes. In combination with the USC 
devices, these integrated solutions provide 
practical and efficient water reticulation and 
management capabilities.
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GOVERNANCE 
REVIEW



KING IV
In accordance with the ‘apply and explain principle’ the directors of Sebata believe the 
Group complies with the principles of King IV. Where these principles have not been applied 
or Sebata has considered the best practice recommendations are not in the best interests of 
the Group at present - such non-application will be highlighted and explained. Sebata aims 
to achieve sound corporate governance by ensuring the principles of fairness, accountability, 
responsibility and transparency are constantly attained, challenged and maintained. The 
implementation of the principles of King IV has been documented and disclosed in the 
application regime set out on the Company wesbite, www.sebataholdings.com/investor-relations.

THE BOARD OF DIRECTORS AND RESPONSIBLE LEADERSHIP
The Board of Directors recognises the critical link between robust corporate governance, 
sustainable profitability, long-term equity performance, and responsible business practices. 
Together, these elements form the foundation of a resilient and enduring enterprise. Sebata 
remains fully committed to upholding the highest standards of accountability, transparency, and 
integrity in its engagement with all stakeholders, ensuring sustained value creation and trust 
across the Group.

In accordance with the unitary Board structure commonly used by South African companies, the Board 
of Directors consists of three Executive Directors and six Non-Executive Directors, three of whom are 
Independent Non-Executive Directors, with the Executive Directors maintaining effective control over 
Sebata’s strategy, financial performance, governance procedures, growth and corporate affairs. 
 
Board of Directors
IG Morris    Non-Executive Chairperson (Resigned 31 March 2026)
DA Di Siena  Independent Non-Executive 
PH Duvenhage Lead Independent Non-Executive 
TW Hamill    Non-Executive
D Passmore   Independent Non-Executive
CA King      Non-Executive (Appointed Chairperson 26 May 2026)
DL Strydom   Joint Chief Executive Officer (Appointed 6 May 2024)
RJ Viljoen   Joint Chief Executive Officer (Appointed 6 May 2024) 
RW King Executive Financial Director (Appointed 17 September 2024) 

The Board follows a structured and transparent process in the selection and appointment of directors, 
ensuring that each appointee brings relevant skills, industry knowledge, business acumen, and both 
demonstrated and potential value to the Company. All appointments are subject to a Listings Require-
ments, and King IV. formal procedure and are confirmed by shareholders at the Annual General Meeting. 
In compliance with the Companies Act (No. 71 of 2008), as amended, and the JSE Listings Require-
ments, all prospective directors undergo a rigorous fit and proper assessment. Furthermore, indepen-
dence and director classification are evaluated using the principles set out in the Companies Act, the JSE
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As part of the evaluation process, candidates are required to submit a comprehensive application in-
cluding:
–	 a letter of intent;
–	 a self-assessment outlining relevant competencies and contributions;
–	 views on key challenges facing the professional environment;
–	 a detailed curriculum vitae;
–	 a conflict-of-interest disclosure;
–	 a commitment of availability considering current professional obligations; and
–	 reference details. 

This thorough approach ensures that Board appointments are aligned with Sebata’s strategic priorities, 
governance standards, and the evolving needs of the business.

The Board of Directors believe that at present there is a natural succession plan in place amongst the 
Executive Directors.

The Board of Sebata meets on a regular basis in order to review the strategic direction of the Group, to 
evaluate performance and to assess any risks with which the businesses might be faced. During the 2025 
financial period the Board of Directors met four times and their attendance is set out in the table below: 
 
Name 23/06/2024 25/07/2024 11/12/2024 27/03/2025
IG Morris No No Yes Yes
DA Di Siena Yes Yes Yes Yes
PH Duvenhage Yes Yes Yes Yes
D Passmore Yes Yes No Yes
CA King Yes Yes Yes Yes
TW Hamill Yes Yes Yes Yes
RJ Viljoen Yes Yes Yes Yes
DL Strydom Yes No Yes No
RW King - - Yes Yes
RB Smith - - Yes Yes

As set out in the Board charter, there is a clear balance of power and authority at Board level and 
no one director has unfettered powers. Decisions, if not unanimous, are taken by simple majority 
with one vote per director. The Non-Executive Chairperson does not have a casting vote. In 
accordance with the provisions of the Board charter, which includes the delegation of authority 
amongst the executives of the Group and the responsibilities of the Chief Executive Officers and
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Managing Directors, the role and responsibilities of the Board collectively is to:
•	 Act as the focal point for and custodian of corporate governance across the Group;
•	 Provide ethical and effective leadership in the best interests of the Company and its stakeholders;
•	 Retain full and effective control over the Company’s strategic direction and performance;
•	 Promote a positive organisational culture and consider the well-being and development of 

employees;
•	 Approve the Group’s strategic objectives, operational plans, and budgets;
•	 Identify and mitigate risks, with the support of the Audit and Risk Committee; and
•	 Ensure that the Group acts as a responsible corporate citizen by considering both financial 

performance and the broader environmental and societal impact of its operations.

During the 2025 financial period the Board discharged, inter alia, the following responsibilities:
•	 reviewed and approved the interim and audited results for the Group;
•	 reviewed and approved the Group’s Policies and procedures as well as making provisions for their 

effective implementation within the organisation;
•	 reviewed and updated the roles of the Chief Executive Offices and managing directors, together 

with the delegation of authority;
•	 conducted ongoing King IV Report Gap Analysis and worked towards implementing the principles 

not already achieved;
•	 reviewed and approved the budgets for each subsidiary for the financial year; and
•	 reviewed and approved the Company Memorandum of Incorporation in accordance with the 

provisions of the Companies Act.

Board members are reminded of their performance obligations through annual evaluations. These 
assessments evaluate the effectiveness of both the Board collectively and its individual members, 
offering insights into potential areas for improvement. All directors and subsidiary Managing Directors 
are required to complete annual declarations of interest at the start of each financial year. In addition, 
a standing declaration of interest in contracts is tabled at every Board meeting to ensure continued 
transparency and good governance. 

The Board of Directors recognises the importance of conducting all business activities in an ethical, 
transparent, and responsible manner. Directors, management, and employees are expected to uphold 
the highest standards of ethical behaviour at all times. The Group’s Code of Ethics, which embeds 
Sebata’s core values of innovation, excellence, integrity, and responsibility, was reviewed and approved 
by the Board at its first meeting of the financial year. The Code serves as a practical guide for all 
employees, outlining how these values should be applied in day-to-day decision-making and conduct.

The Board is satisfied that, to the best of its knowledge, there were no material breaches of the Code of 
Ethics during the 2025 financial year.

BOARD COMMITTEES
Four committees are in place to assist the Board of Directors in discharging its collective responsibilities 
for corporate governance and some of the Board’s responsibilities have been delegated to these 
committees, namely the Audit Committee, the Risk Committee, the Remuneration Committee as well as 
the Social and Ethics Committee.
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COMPANY SECRETARY
The Company Secretary is responsible for providing the Board collectively, and each director individually, 
with guidance on the discharge of their responsibilities in terms of legislative, regulatory and governance 
requirements. The directors have unlimited access to the advice and services of the Company secretary. 
The Company Secretary plays a pivotal role in the Company’s corporate governance process and ensures 
that the proceedings and affairs of the Board of Directors, the Company itself and the shareholders are 
properly administered. In accordance with Section 88 of the Companies Act, the Board of Directors and 
the subsidiaries’ Managing Directors have had access to a suitably qualified and experienced Company 
Secretary, Reegan Smith and the Board of Directors are satisfied that he has the suitable qualifications 
and experience to carry out the role.

In accordance with the JSE Listings Requirements, and the required annual considerations, the Board of 
Directors has considered and is satisfied that Reegan has the required knowledge, skills and discipline to 
perform the functions and duties of the Company Secretary. The Board has concluded that he maintains 
an arms-length relationship with the Company and is not a director of the Company, nor does he have 
any interest or relationship which may affect his independence. In making this assessment the Board 
considered the qualifications and track record of Reegan when appointing him as Company Secretary. 

GOVERNANCE OF INFORMATION TECHNOLOGY (IT)
The governance of information technology (IT) is overseen by the Risk Committee, which ensures that IT 
systems and processes support the Group’s strategic and operational objectives. An IT policy is in place, 
with a strong focus on the protection of intellectual property and the management of technology-related 
risks. The policy addresses key areas such as business continuity, disaster recovery, software licensing, 
and access to information. These risks are regularly reviewed and monitored to ensure appropriate mit-
igation measures are in place and aligned with evolving business needs and regulatory requirements.

DIRECTORS GOING CONCERN STATEMENT
After making due inquiries, the directors are satisfied that Sebata has adequate resources available to 
continue to operate for the foreseeable future and there is no reason to believe that the Sebata Group 
will not continue in operation for the coming year. The condensed annual financial statements pre-
sented on pages 41 to 54 of this report have accordingly been prepared on a going concern basis.

The directors are responsible for the final approval of the condensed annual financial statements and the 
Group’s auditors, Nexia SAB&T, are responsible for auditing and highlighting key risks that may affect the 
going concern of the Sebata Group.
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DIVERSITY
In determining its composition, the Board remains mindful of the importance of diversity in all its forms, 
including gender, race, skills, experience, and knowledge. A diverse Board brings a range of perspectives, 
fosters more robust decision-making, and encourages constructive debate. 

The Board is committed to advancing broader diversity at all levels and is guided by a formal diversity 
policy. This policy promotes diversity of gender, race, culture, age, filed of knowledge, skills and experience. 
In alignment with recent amendments to the JSE Listings Requirements, all new Board appointments are 
required to meaningfully address both racial and gender representation. As mentioned these processes 
are guided by the Company’s broader diversity policy, which is available on the Company’s website.

For the majority of the 2025 financial year, Sebata maintained 22% female representation on the Board. 
This was achieved without the imposition of formal quotas, but through the effective application of the 
Group’s diversity policy and a focus on developing internal talent for leadership roles. This number, 
as well as the racial diversity representation is not fully aligned with the goals of the formal diversity 
policy of the Group, which the Board is cognisant of and will seek to address in the coming financial 
year. The Board will continue to proactively monitor progress on diversity, with particular attention to 
representation in future Board appointments, ensuring alignment with both regulatory expectations and 
the Company’s broader transformation objectives.

The Board of Directors confirms that Sebata has acted in compliance with the provisions of the Companies 
Act and has operated in conformity with its memorandum of incorporation for the 2025 financial year. 
The Board of Directors is satisfied that it has sufficiently discharged and performed its duties, executing 
on its responsibilities diligently and effectively. In light of this satisfaction, the financial results for this 
period and the exciting growth prospects within the Group, the Board looks with pride at the work that 
it has completed for the 2025 financial year and it looks forward to ensuring this continues for the 2026 
period and all periods to come.
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STAKEHOLDER ENGAGEMENT
In line with the principles of King IV, the Board recognises that the Group’s reputation and longterm success 
are closely tied to its ability to align performance with the interests and expectations of stakeholders. To 
this end, the Board is committed to maintaining transparent and responsible communication, particularly 
in relation to the Group’s strategy, operations, and performance.

The Board retains full oversight of all communications with shareholders, investors, and analysts, ensuring 
that messaging is consistent, accurate, and aligned with regulatory requirements. An Information 
Disclosure Policy has been adopted to guide communication with employees, clients, the media, investors, 
analysts, and the public. This policy ensures that disclosures, particularly those containing price-sensitive 
information, are made lawfully, consistently, and in a manner that supports market integrity.

The Group views effective stakeholder engagement as a cornerstone of sustainability. Executives are 
tasked with ensuring that communication across all stakeholder groups remains clear, honest, and timely, 
reinforcing trust and accountability in all interactions.

SHAREHOLDER ENGAGEMENT
The Board ensures full compliance with the JSE Limited Listings Requirements regarding investor 
communication, particularly in relation to the timely and fair dissemination of price-sensitive information. 
All such information is disclosed via SENS announcements and, where appropriate, through accompanying 
media releases. The Company also issues voluntary announcements on SENS and in the press to keep 
shareholders informed of key developments across the Group and its subsidiaries.

In accordance with the Group’s Information Disclosure Policy, the Chief Executive Officers and Executive 
Directors participate in media interviews as required, ensuring consistent and accurate messaging to 
the broader market. The Integrated Annual Report and interim results serve as key communication 
tools, providing detailed insights into the Group’s financial and operational performance. Shareholder 
engagement remains a priority. All shareholders are encouraged to attend the Annual General Meeting 
(AGM) and any other shareholder meetings convened throughout the year. Where shareholder resolutions 
are required, circulars are distributed in advance, providing comprehensive background information and 
including proxy forms for those unable to attend in person.
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The Group’s website, www.sebataholdings.com, offers stakeholders access to detailed information on 
both the holding company and its subsidiaries. A newly redesigned version of the site was launched 
in the prior year, reflecting a more modern and dynamic brand identity aligned with Sebata’s strategic 
evolution. All SENS announcements and relevant investor communications are made available on the 
website for ease of reference.

EMPLOYEE ENGAGEMENT
On both a Group and individual subsidiary level, there is constant engagement from management with 
its employees. This is generally on an operational basis, but also in order to keep informed of the overall 
organisational happiness. These two aspects form the pillars of the working culture within the Group and 
are of vital importance to its smooth running.

All new employees participate in Sebata’s employee induction programme and internal 
“SebataMemorandum” e-mails are sent out to each employee throughout the work-week to confer 
news or organisation wide instructions. All employees within the Group have full access to the Group 
intranet whereby they can keep abreast with any changes to policy and procedures among other things. 
Furthermore, each subsidiary takes full responsibility for ensuring regular and open communication with 
its staff according to their individual Company requirements.

CLIENT ENGAGEMENT
Relationships with clients are built on trust and ongoing communication. The provision of superior and 
relevant services and products is central to Sebata’s business. The Group and its subsidiaries constantly 
strive to ensure that clients receive excellent service on all levels, and that product quality is continually 
improved on and applicable to clients’ personalised needs.

SUPPLIER AND BUSINESS PARTNER ENGAGEMENT
Relationships with suppliers and business partners are actively developed and effectively managed 
according to a professional code of conduct and our code of ethics. Any issues are escalated to the 
relevant Board and discussed so as to prevent any miscommunications resulting in breakdowns in the 
supplier-buyer relationship. Sebata strives to ensure the responsible provision of goods and services 
while maintaining a high standard of integrity, transparency and good governance.
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INDUSTRY REGULATORS AND SPONSOR ENGAGEMENT
Sebata operates within a highly regulated environment and remains fully committed to compliance with 
all applicable legislation and regulatory frameworks. This includes, inter alia, the JSE Listings Requirements, 
the Companies Act, and regulations administered by oversight bodies such as the Financial Sector 
Conduct Authority (FSCA).

Engagement with industry regulators is conducted as and when required, with a focus on timely, 
transparent, and cooperative communication. A strong culture of compliance is embedded across the 
organisation, with management and employees actively encouraged to uphold regulatory obligations in 
their daily activities.

In addition, Sebata maintains regular communication with its JSE sponsor, Merchantec Capital, to ensure 
that all reporting obligations to investors and the broader market are met proactively, accurately, and in 
line with best practice.

RISK COMMITTEE REPORT
In alignment with King IV principles and best practice governance, the Group’s Audit and Risk Committees 
operate as two distinct entities. The Risk Committee is responsible for oversight of the Group’s risk 
management framework, including the review of policies and activities related to regulatory and legal 
compliance. This Committee reports directly to the Audit Committee to ensure integrated oversight.

The Group’s risk management framework provides a consistent and ongoing approach to identifying, 
assessing, and mitigating risks across all operations. It enables the visibility and understanding of 
risks, whether strategic, operational, environmental, reputational, or financial, that could impact the 
achievement of business objectives. The framework is designed to manage risk effectively rather than to 
eliminate it entirely.

Risk management is a continuous process whereby risks are regularly assessed, controlled, monitored, 
and reported to the Board of Directors. This oversight is conducted both at the Group level and within 
each subsidiary company, ensuring comprehensive risk governance throughout the organisation. The 
Committee comprises Executive Directors and representatives from senior management of the Group 
divisions. The representatives have the requisite knowledge, skills, and experience to effectively carry out 
the mandate of the Committee.

The Risk Committee performs all of its duties and responsibilities in accordance with the Risk Committee’s 
terms of reference. These are suited to the Group and its individual subsidiary companies and are annually 
reviewed and updated where required.

The terms of reference are utilised concurrently with a risk matrix for efficient risk management as the 
Group and each of the individual subsidiary companies have their own individual risk matrixes which are 
tailored to their business needs. Significant risks are highlighted and discussed with the Committee and 
where actionable, escalated to the Audit Committee for consideration.



22

REM
U

N
ERATIO

N
 CO

M
M

ITTEE REPO
RT

A register of the risks deemed material for purposes of disclosure under paragraph  11.38(e) of the JSE 
Listings requirements can be found at: www.sebataholdings.com. It is ensured that risk management 
remains a continuous priority. This is actively managed by means of individual engagement with the 
managing directors of the various subsidiaries at their specific monthly management meetings. 

A register of the risks deemed material for purposes of disclosure under paragraph 11.38(e) of the JSE 
Listings requirements can be found at: www.sebataholdings.com.

It is ensured that risk management remains a continuous priority. This is actively managed by means of 
individual engagement with the managing directors of the various subsidiaries at their specific monthly 
management meetings. 

The Risk Committee is pleased with the progress it has made in 2025 and believes it will continue to add 
value to the Group in the forthcoming years.

REMUNERATION COMMITTEE REPORT
In accordance with the provisions of the Companies Act, as well as the principles set out in King IV, the 
Remuneration Committee (“the Committee”) presents its report for the financial year ended 2025. This 
includes the Group’s remuneration policy, together with the remuneration report which will be tabled for 
an approval vote by shareholders at the Company’s Annual General Meeting (AGM).

The Committee operates under a formal terms of reference, which is reviewed annually and updated as 
necessary to reflect governance developments and best practices. Its primary role is to assist the Board in 
ensuring that Sebata applies fair, responsible, and market-aligned remuneration practices across all levels 
of the organisation. In addition, the Committee oversees the accuracy, completeness, and transparency 
of all disclosures related to director remuneration, ensuring alignment with shareholder expectations and 
regulatory requirements.

THE COMMITTEE’S TERMS OF REFERENCE REQUIRE THE COMMITTEE TO,

INTER ALIA:
In accordance with its terms of reference, the Remuneration Committee is responsible for a range of 
duties that support the alignment of Sebata’s remuneration practices and policies with its strategic 
objectives and governance principles. The Committee’s responsibilities include, inter alia, the following:

•	 Overseeing the design and administration of remuneration practices across all levels of the Group;
•	 Ensuring that the remuneration policy supports the achievement of strategic goals and incentivises 

individual performance;
•	 Ensuring that the remuneration policy is presented to shareholders for an approval vote at each 

Annual General Meeting (AGM);
•	 Reviewing the implementation and outcomes of the remuneration policy to assess its effectiveness 

in achieving intended objectives;
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•	 Ensuring that the mix of fixed and variable remuneration - whether in the form of cash, shares, or 
other instruments - is appropriate and aligned to the Company’s needs and long-term strategy;

•	 Verifying the accuracy of recorded performance measures used to govern the vesting of performance-
based incentives;

•	 Reviewing and validating all employee benefits, including retirement and other financial arrangements, 
to ensure they are justified and appropriately valued;

•	 Considering the results of performance evaluations of the Non-Executive Chairman and Executive 
Directors - both in their capacities as directors and as executives - when determining remuneration;

•	 Reviewing all incentive schemes regularly to confirm their continued relevance, alignment with 
shareholder value creation, and compliance with governing rules; and

•	 Assessing the appropriateness of early vesting provisions for share-based schemes in the event of 
employment termination. 

The Remuneration Committee comprises three Non-Executive Directors as members. The Board of 
Directors and Independent External Auditors attend the meetings by invitation. The Group HR Manager 
was invited to the meeting held in December, which will continue to be the case. Where the remuneration 
of a Board member is to be discussed, such specific member is formally recused from the meeting 
wherein such remuneration shall be discussed and decided on. The Committee met twice in the period 
under review, in June and December 2024.

During the 2025 financial year, the committee conducted a review of the fees paid to Non-
Executive Directors and the approved remuneration structure. The committee approved the bonuses 
payable to all managing directors based on individual and Company performance during the year 
under review as well as the decision not to pay Non-Executive Director Fees for the 2025 Financial 
Year. Overall remuneration increases across the businesses were considered by the committee and  
merit-based increases and inflation-based adjustments agreed upon.

BACKGROUND STATEMENT
Sebata’s remuneration philosophy is underpinned by the goal of fostering a high-performance culture, 
where both senior executives and employees are fairly rewarded and motivated for delivering sustained, 
high-quality performance. Executive remuneration is directly linked to measurable performance 
outcomes, including individual achievement against pre-determined targets, innovation, and market 
competitiveness. Employees across the Group benefit from annual incentives determined by the 
performance of the Group, their subsidiary, and individual contributions. Annual salary reviews are 
guided by inflation forecasts and benchmarked against each individual’s existing remuneration package 
and performance outcomes, ensuring both fairness and competitiveness. 
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REMUNERATION POLICY
MANAGING DIRECTORS
During the year under review, the performance measurement system approved by the Remuneration 
Committee in the prior year was applied to all Managing Directors of Sebata’s subsidiary companies. This 
system is structured around two key components: financial performance and economic sustainability.

Managing Directors are remunerated on a total cost-to-company basis. Their remuneration comprises 
a fixed pay portion: a basic monthly salary, and a variable pay portion: short-term performancebased 
incentives, awarded in line with the performance measurement system.

Performance bonuses are paid annually at the end of June, based on the audited financial results of each 
subsidiary.

Performance Weightings:

•	 Financial performance (75%): This includes achieving forecast earnings, optimising working capital 
and credit control, and improving return on equity.

•	 Economic sustainability (25%): In order to achieve the economic sustainability target, each subsidiary 
Company is required to meet the following requirements:

•	 Effective client and supplier relationship management;
•	 Sound human resource practices;
•	 Compliance with Group-wide policies and procedures;
•	 Full legal and regulatory compliance;
•	 Monthly internal risk assessments;
•	 Annual improvement in B-BBEE compliance scores;
•	 Contribution to brand development and positioning; and
•	 Implementation of staff development and succession planning initiatives.

In addition to these two pillars, each subsidiary is required to define and implement a set of strategic 
initiatives, which are actively monitored by the Group Executive team to ensure alignment with Sebata’s 
broader strategic objectives.
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EXECUTIVE DIRECTORS
Incentives are awarded based on the individual Director’s performance during the year and subject to 
approval by the Remuneration Committee and the Board of Directors. Performance bonuses are payable 
to Executive Directors at the end of June based on audited financial statements.

NON-EXECUTIVE DIRECTORS
The Non-Executive Directors of Sebata agreed not to be remunerated for the 2025 and 2026 financial 
years as part of the Group’s cost-saving measures. As required by section 66 of the Companies Act, any 
remuneration paid to the Non-Executive Directors was authorised by shareholders by means of a special 
resolution at the Annual General Meeting held on 24 October 2024. This special resolution is valid for a 
period of two years. Sebata provides neither short-term or long-term incentives nor any compensation 
for loss of office to Non-Executive Directors. During the period under review the fees paid to directors 
were updated as a matter on the agenda of the Annual General Meeting.

IMPLEMENTATION REPORT
ANNUAL SALARY INCREASE
Performance-based salary increases for employees are reviewed annually by the Remuneration 
Committee in collaboration with management. Subsidiary management submits individual performance 
assessments and corresponding salary adjustment recommendations for each employee, supported by 
relevant performance data. The Remuneration Committee evaluates these proposals, taking into account 
both the performance of the individual and the overall financial performance of the subsidiary. Based 
on this assessment, the Committee may approve, amend, or decline the proposed increases, ensuring 
that all adjustments are fair, justified, and aligned with the Group’s performance-driven remuneration 
philosophy.

EXECUTIVE DIRECTORS’ REMUNERATION
The Remuneration Committee is responsible for determining the remuneration structure and packages 
for each Executive Director, including all fixed and variable components, as well as applicable benefits. 
The Committee also assesses and approves discretionary bonuses, which are based on a combination of 
macroeconomic factors, Company performance, and individual performance outcomes.

No remuneration of any kind, whether by way of increase, variation, or new award, may be granted to an 
Executive Director without the prior approval of the Remuneration Committee. Each Executive Director’s 
remuneration is governed by a formal service agreement, which provides for a gross annual package. 
This package typically includes:

•	 A fixed base salary;

•	 Company contributions to pension or retirement funds;

•	 Travel allowances and other fringe benefits; and
•	 Eligibility for annual performance-based incentive bonuses, subject to the achievement of Board-

approved targets.

Service agreements also include provisions for a notice period in the event of termination of employment, 
excluding termination for cause. In addition, all Executive Directors are subject to enforceable restraint of 
trade clauses to protect the interests of the Group post-employment.



NON-EXECUTIVE DIRECTORS’ FEES
Non-Executive Directors do not have fixed terms of appointment, except as provided for by the rotation 
and re-election provisions in the Company’s Memorandum of Incorporation.

In terms of their service arrangements, any Non-Executive Director who wishes to resign from the Board 
is required to provide three months’ written notice. Non-Executive Directors are remunerated by way of 
Non-Executive Directors are traditionally remunerated by way of a fixed annual fee, in addition to per-
meeting attendance fees. However for the period under review, all Non-Executive Directors agreed to 
not be remunerated as part of the Group’s cost-saving measures. Prospective fees will be reviewed and 
approved annually by shareholders at the Annual General Meeting (AGM) when applicable.

The following tables provide an overview of the Non-Executive and Executive Directors’ emoluments for 
the year under review:

NAME  
Figures in R’000 Salary Benefits Directors fees Total 2025
IG Morris 1 060 - 1 293 2 353
DA Di Siena - - - -
PH Duvenhage - - - -
TW Hamill - - - -
CA King - - - -
RW King * - - - -
DL Strydom ** 2 954 136 - 3 090
RJ Viljoen ** 1 921 148 - 2 069

5 935 284 1 293 7 512
* Appointed 17 September 2024 
** Appointed 6 May 2024  
NAME  
Figures in R’000 Salary Benefits Directors fees Total 2024

IG Morris 2 024 - - 2 024
DA Di Siena - - 83 83
PH Duvenhage - - 98 98
TW Hamill - - 53 53
D Passmore - - 98 98
P van Eeden** 1 775 - 30 1 805

3 799 362  4 161

Member of key management 4 874 - - 4 874
8 673 - - 9 035

** Resigned 19 January 2024

SHAREHOLDER ENGAGEMENT
In line with the JSE Listings Requirements and King IV principles, if 25% or more of shareholders vote 
against either the remuneration policy or the implementation report at the Annual General Meeting (AGM), 
the Board acknowledges its obligation to take appropriate corrective action.  In such an event, the Board 
will re-evaluate the provisions of the relevant report and will invite dissenting shareholders to engage 
with the Company. The manner and timing of this engagement will be communicated to shareholders, as 
required, to ensure that their concerns are understood and addressed in future remuneration decisions.
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EMPLOYEE REMUNERATION
Sebata’s staff remuneration policy applies to all employees other than Managing Directors, Executive 
Directors, and Non-Executive Directors. The policy is designed to reward overall performance and 
contribution, rather than position or seniority, in order to promote fairness and meritocracy across the 
organisation.

Performance bonuses for staff are discretionary and determined by management based on a balanced 
assessment of the following factors:
•	 Individual performance and contribution during the year;
•	 The financial needs and obligations of the relevant subsidiary;
•	 Available cash resources and overall cash flow;
•	 Group net debt levels;
•	 Competitiveness of current remuneration;
•	 Whether the employee already receives a contractual 13th cheque;
•	 Financial performance of the subsidiary; and
•	 Broader market conditions, strategic priorities, and capital requirements.
•	 As part of its long-term value offering to employees, Sebata provides the following benefits:
•	 All employees are automatically enrolled in the Sebata Provident Fund, an umbrella retirement fund 

administered by Momentum FundsAtWork;
•	 Employees are encouraged to join the Company-approved Medical Aid Scheme; and
•	 Participation in life insurance cover through Discovery Life is mandatory in accordance with Group 

policy. 

The following report provides a summary of remuneration pay gap metrics across the Group, highlighting 
key indicators of earnings distribution, central tendencies, and pay disparity.

Metric Amount
Total remuneration of the highest-paid employee R3 405 409 44

Total remuneration of the lowest-paid employee R25 704 00

Average remuneration of all employees R521 000 20

Median remuneration of all employees R377  243 98

Ratio: Top 5% vs Bottom 5% earners 76.66:1

After many years of being utilised for the rewarding of employee excellence by way of providing 
opportunity to acquire equity in the Company, the Sebata Share Incentive Scheme was discontinued 
in the year under review. As set out above, the remuneration committee will reward high performing 
employees by way of performance linked bonuses.

The Remuneration Committee is satisfied with the progress achieved during the 2025 financial year and 
remains committed to refining remuneration practices in a manner that supports sustainable performance, 
talent retention, and shareholder value creation in 2026 and beyond.
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COMMUNITY INVOLVEMENT
Sebata recognises that sustainable financial performance and long-term shareholder value cannot 
be achieved in isolation from ethical responsibility, environmental awareness, and meaningful social 
contribution. The Group remains committed to playing an active role in shaping South Africa’s future 
through responsible corporate citizenship.

At the core of Sebata’s social investment philosophy is the belief that empowerment through education and 
skills development creates lasting impact, both for individuals and the economy at large. The Group runs 
a number of learnership programmes throughout the year, providing participants with the opportunity 
to gain workplace experience while pursuing nationally recognised qualifications. These programmes 
have shown growing success, with a significant number of learners transitioning from training into full-
time employment within the Sebata Group, reinforcing our commitment to youth development, skills 
transfer, and long-term empowerment.

ENVIRONMENT
Sebata is committed to integrating the principles of sustainable development into its business practices. 
While financial performance remains a key driver, environmental responsibility is viewed as a non-
negotiable aspect of the Group’s overall sustainability framework.
Given the Group’s decentralised structure, when compared to the Group’s make up pre-COVID-19, each 
subsidiary is accountable for implementing its own environmentally responsible initiatives, tailored to its 
operational footprint. This decentralised accountability fosters a culture of responsibility and ownership 
at every level of the business and is monitored by the Social and Ethics committee on an annual basis.

Sebata is conscious of the environmental impacts associated with energy, water, and paper consumption, 
waste generation, and transportation. As an office-based organisation, resource usage and waste 
generation are inherent challenges. Nonetheless, the Group continues to adopt measures aimed at 
reducing its environmental footprint, including:

•	 Close monitoring of printer usage and adoption of environmentally friendly products;

•	 Centralised paper recycling bins to encourage responsible waste disposal;

•	 Tracking of company vehicle usage to minimise unnecessary travel and related emissions;
•	 Implementation of automated systems to manage lighting and air-conditioning, reducing energy 

waste outside of working hours.

These initiatives have been met with active support from both management and employees, contributing 
to a growing culture of environmental awareness. In addition, year-on-year tracking of consumption 
data enables meaningful comparison and the development of further reduction targets.

Beyond environmental impact, these efforts also translate into operational cost savings, allowing the 
Group to redeploy resources more efficiently in pursuit of its strategic objectives.
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EMPLOYEE RELATIONS
Sebata understands that the success of the Group is underpinned by the wellbeing, motivation, and 
retention of its people. The Group makes significant efforts to attract, retain, and develop top talent, 
recognising that its people are central to the delivery of strategic objectives and long-term value creation.

Creating a culturally diverse and inclusive workplace that both challenges and supports employees 
remains a key priority. The Group fosters a collaborative and transparent working environment in which 
open communication is actively encouraged. All executives maintain an open-door policy, further 
reinforcing a culture of approachability and trust. Internal communication is supported by a monthly 
Group-wide newsletter, designed to keep employees informed of developments across subsidiaries, 
celebrate achievements, and promote unity across teams.

Sebata is fully compliant with applicable labour legislation, including the Basic Conditions of Employment 
Act (No. 75 of 1997), the Labour Relations Act (No. 66 of 1995), and the Occupational Health and Safety 
Act (No. 85 of 1993).

DIVERSITY
Sebata believes that diversity is a catalyst for creativity, innovation, and business growth. A diverse team 
enhances engagement, deepens client understanding, and drives collaboration across the Group. To 
support this, various Group-wide social initiatives are held to encourage interaction between employees 
from different subsidiaries and functions.

The Group remains committed to cultivating a culture that respects individuals, values diverse perspectives, 
and nurtures a safe, dynamic, and inclusive workplace environment.

EQUAL OPPORTUNITIES AND BROAD-BASED BLACK ECONOMIC EMPOWERMENT 
(B-BBEE)
Sebata is an equal opportunity employer, guided by the Codes of Good Practice issued under the Broad-
Based Black Economic Empowerment Act (No. 53 of 2003), as amended. Each subsidiary within the 
Group is individually responsible for its B-BBEE compliance, ensuring that employment opportunities are 
also extended to members of the communities in which they operate.

DEVELOPING OUR EMPLOYEES
Talent development is central to Sebata’s human capital strategy. The Group is focused on attracting and 
retaining high-calibre individuals, and actively supports their personal and professional growth.

This is achieved through:

•	 In-house training and development initiatives;

•	 Tuition support for further studies and qualifications;

•	 External accredited training programmes tailored to individual roles; and
•	 The Sebata Internship Programme, which offers 12-month structured learning opportunities to 

individuals seeking practical workplace experience.
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The Internship Programme has proven successful in building a pipeline of talent, with several 
participants transitioning into permanent roles within the Group based on their performance and 
contribution during the internship period.

WORKPLACE HEALTH AND SAFETY
The health, safety, and wellbeing of all employees remain a top operational priority for Sebata. All 
subsidiaries operate in strict compliance with the Occupational Health and Safety Act (No. 85 of 1993) and 
are committed to providing a safe and secure working environment. During the year under review, legal 
compliance audits were conducted across all subsidiary offices. Follow-up audits were also undertaken 
to ensure that any identified issues were effectively resolved and that best practices were consistently 
applied across the Group. Given the diversity of operations across the Sebata Group, each subsidiary 
is responsible for implementing and maintaining sector-specific occupational health and safety (OHS) 
controls to ensure effective risk mitigation.

Each subsidiary nominates a dedicated Health and Safety representative, and staff are trained for all 
relevant OHS roles, including: 

•	 First Aid Responders

•	 Evacuation Marshals

•	 Health and Safety Officers

This structured approach ensures that appropriate preventative and responsive measures are in place to 
manage potential hazards or emergency incidents effectively. Sebata also recognises the ongoing impact 
of HIV/AIDS as a significant socio-economic challenge in South Africa. In response, the Group actively 
promotes a workplace free of discrimination, while encouraging responsible and informed behaviour 
in both prevention and support contexts. As part of its commitment to employee wellbeing, Sebata 
provided influenza vaccinations and vitamin B injections during the reporting period to support immune 
health across its workforce.

SUPPLIER AND ENTERPRISE DEVELOPMENT
Sebata promotes the principles of Enterprise and Supplier Development (ESD) as part of its broader 
transformation and socio-economic strategy. Each subsidiary is encouraged to form partnerships with 
Enterprise Development organisations, with the dual aim of:

•	 Driving sustainable job creation; and

•	 Creating measurable social impact within the communities in which the Group operates.

These initiatives reflect Sebata’s ongoing commitment to inclusive economic growth and long-term 
transformation.

REPORT ASSURANCE
Sebata has not sought independent third-party assurance for this integrated report for the 2025 reporting 
period. Internal review processes were followed to ensure the accuracy and completeness of disclosed 
information.
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SOCIAL AND ETHICS COMMITTEE REPORT
The Social and Ethics Committee plays a central role in assisting the Board in monitoring the Group’s 
activities in relation to ethics, stakeholder engagement, transformation, and compliance with applicable 
legislation, regulations, and codes of best practice. The Committee operates under a Board-approved 
Terms of Reference, and the Committee confirms that it has fulfilled its responsibilities in accordance with 
these terms.

Key responsibilities of the Committee include:

•	 Oversight of stakeholder engagement initiatives;

•	 Monitoring changes in legislation and transformation codes;

•	 Reviewing the Group’s approach to ethics, sponsorships, and social contributions.

As per the comprehensive summary of the Stakeholder Engagement activities overseen by the Committee 
set out in the previous section of this report, the Committee has various oversight responsibilities, from 
management of stakeholder relationships to monitoring changes in legislation and codes of best practice, 
as well as approving sponsorships and donations.

The Committee is satisfied that it has complied fully with its mandate, and no areas of noncompliance 
were noted during the period under review.

The Committee is comprised of two Non-Executive Directors, TW Hamill and PH Duvenhage and one 
Executive Director, RJ Viljoen, whose re-appointments have been tabled for shareholder approval in the 
Notice of AGM. The Committee met once in the period under review.

The Committee is satisfied that it has met the requirements of its terms of reference and there were no 
areas of non-compliance with legislation and regulation.
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PREPARATION AND PRESENTATION OF THE ANNUAL FINANCIAL STATEMENTS
These condensed annual consolidated financial statements are derived from the annual consolidated 
financial statements for the year ended 31 March 2025. The full set of annual consolidated financial 
statements have been prepared by Ross King, the Executive Financial Director, and are published on 
our website, www.sebataholdings.com or can be requested from the Company Secretary.

AUDITOR’S REPORT
The annual consolidated financial statements were audited by the Group’s auditors, Nexia SAB&T, and 
their unmodified audit report is available for inspection at the Group’s registered office.

LITIGATION STATEMENT
In terms of Paragraph 11.26 of the JSE Listings Requirements, the directors, whose names appear on 
pages 2 and 3 of this annual integrated report, are not aware of any legal procedures that are pending 
or threatening, that may have had a material effect on the Group’s financial position, in the previous 12 
months.

CERTIFICATION BY COMPANY SECRETARY
In my capacity as Company Secretary, I hereby confirm, in terms of section 88(2)(e) of the Companies 
Act of South Africa, that for the year ended 31 March 2025, the Group lodged with the Companies and 
Intellectual Property Commission all such returns as are true, correct and up to date.

R SMITH
Company Secretary
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DIRECTORS’ RESPONSIBILITIES AND APPROVAL
The directors are responsible, in accordance with the Companies Act of South Africa, for maintaining 
adequate accounting records and ensuring the integrity and accuracy of the Group’s consolidated 
annual financial statements and related disclosures presented in this report. It is their duty to ensure that 
these financial statements comply with applicable financial reporting standards, fairly present the Group’s 
financial position, operational results, and cash flows, and appropriately reflect the Group’s activities for 
the financial year ended
.
The financial statements are prepared using accounting policies that are appropriate, consistently applied, 
and supported by prudent judgements and estimates. The directors accept overall responsibility for the 
Group’s internal financial control environment and place significant emphasis on maintaining a robust 
and effective system of controls. This includes clearly defined lines of authority, segregation of duties, 
and structured accounting and operational procedures, all aimed at mitigating risks in a costeffective 
and efficient manner.

Group-wide, employees are expected to uphold the highest ethical standards, ensuring that all business is 
conducted with integrity, accountability, and transparency. The Board, with input from management, has 
implemented a risk management framework focused on the identification, evaluation, and mitigation of 
strategic, operational, and financial risks. While no system can fully eliminate operational risk, the Group 
endeavours to minimise exposure through strong governance, infrastructure, and internal control 
mechanisms.

Based on the information and assurances provided by management and confirmed by the external 
auditors, the directors are satisfied that the internal control environment is adequate to support 
the preparation of reliable financial information. Nevertheless, it is recognised that internal 
controls provide reasonable, not absolute, assurance against material misstatement or loss.

The financial statements have been prepared on a going concern basis. After reviewing the Group’s 
financial position, forecasts, and available cash resources, the directors are confident that the Group will 
continue to operate as a going concern in the foreseeable future.

The annual financial statements were audited by Nexia SAB&T, the Group’s independent external auditor, 
who were granted unrestricted access to all financial records and governance documentation. The Board 
believes that all representations made to the auditor during the audit process were complete, relevant, and 
appropriate.
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RESPONSIBILITY STATEMENT
Each of the directors, whose names are stated below hereby confirm that:

The Joint Chief Executive Officers and Executive Financial Director of the Group, hereby confirm that:

a.	 the audited summarised consolidated annual financial statements, as set out on pages 41 to 54 fairly 
present in all material respects the financial position, financial performance and cash flows of the 
Group in terms of IFRS;

b.	 to the best of our knowledge and belief, no facts have been omitted or untrue statements made 
that would make the annual financial statements false or misleading;

c.	 internal financial controls have been put in place to ensure that material information relating to the 
Group’s have been provided to effectively prepare the financial statements; and

d.	 the internal financial controls are adequate and effective and can be relied upon in compiling the 
annual financial statements, having fulfilled our role and function as Executive Directors with primary 
responsibility for implementation and execution of controls.

Where we are not satisfied, we have disclosed to the Audit Committee and the auditors the deficiencies 
in design and operational effectiveness of the internal financial controls, and have taken the necessary 
remedial action and we are not aware of any fraud involving directors.

The annual financial statements were approved by the Board on 11 June 2026 and were signed on their 
behalf by:

RW KING  
Financial Director

RJ VILJOEN 
Joint CEO

DL STRYDOM  
Joint CEO
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AUDIT COMMITTEE REPORT
The Audit Committee is pleased to present its report for the financial year ended 31 March 2025 to 
the Board of Directors and to all Company stakeholders.

This report is in compliance with the requirements of the Companies Act of South Africa, No. 71 of 
2008 and the King Code of Governance for South Africa.

COMMITTEE COMPOSITION AND ATTENDANCE AT MEETINGS
The Committee comprised of three Independent Non-Executive Directors and the Chairman of 
the Committee was not the Chairman of the Board for the 2024 financial year.

The following Directors served on the Committee during the year under review:

1.	 PH Duvenhage (Chairperson)
2.	 DA Di Siena
3.	 D Passmore

The Audit Committee is required to meet at least twice a year. During the 2025 financial year, the Com-
mittee met four times and attendance thereat is set out below.

Members 23/06/2024 25/07/2024 11/12/2024 27/03/2025
D Passmore Yes Yes No Yes
PH Duvenhage Yes Yes Yes Yes
DA Di Siena Yes Yes Yes Yes

The Executive Directors and representatives from the independent external auditor, Nexia SAB&T, are 
invited to attend all Audit Committee meetings.
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AUDIT COMMITTEE MANDATE
In accordance with the Audit Committee’s approved terms of reference, the Committee discharged, 
inter alia, the following responsibilities during the 2025 financial period:

In line with its approved terms of reference, the Audit Committee fulfilled its responsibilities during the 
2025 financial year. These included, among others:

•	 Reviewing the interim results, annual financial statements, trading updates, SENS announcements 
and other public disclosures, and providing input to the Board;

•	 Making recommendations to the Board regarding Sebata’s accounting policies, internal financial 
controls, and reporting practices;

•	 Reviewing the Group’s financial risk management processes and engaging with the independent 
external auditor, Nexia SAB&T;

•	 Assessing the appropriateness of the expertise and adequacy of resources within the finance 
function;

•	 Monitoring the Group’s combined assurance model to ensure key risks were addressed 
appropriately and referred to the Risk Committee where necessary;

•	 Ensuring the continued independence and objectivity of Nexia SAB&T;
•	 Evaluating the effectiveness of the external audit process and approving the associated audit fees 

for the 2025 financial year;
•	 Reviewing the Directors’ Report prior to its submission for Board approval;
•	 Considering significant accounting judgements, estimates, and disclosure matters in the annual 

integrated report, including the clarity and completeness of financial and non-financial disclosures.

At the request of the Board, the Committee also assessed whether the annual report is fair, balanced, 
and understandable, and whether it provides the information required for shareholders to evaluate the 
Group’s performance, strategy, and business model. The Committee reports directly to the Board on its 
activities, highlighting any areas of concern and recommending actions for improvement as required.

EXTERNAL AUDITORS
The Audit Committee values the input received from the Group’s independent external auditor, Nexia 
SAB&T, which enhances oversight of the Company’s financial management practices. The Committee 
is satisfied that the annual financial statements have been prepared in accordance with International 
Financial Reporting Standards, are consistent with the prior year, and reflect a true and fair view of the 
Group’s financial position. No material concerns were raised by the auditor during the 2025 financial 
year.

In compliance with section 5.7(h) of the JSE Listings Requirements, the Committee performed the 
required assessments and obtained the disclosures set out in paragraphs 5.7(h)(iii)(aa) - (dd) from Nexia 
SAB&T as part of its evaluation process.

The Group maintains a formal policy governing the provision of non-audit services by the external auditor. 
This policy clearly defines prohibited services and outlines those requiring prior approval by the Audit 
Committee to safeguard the auditor’s independence.
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During the year under review, Nexia SAB&T did not provide any non-audit services to Sebata. The Audit 
Committee duly satisfied itself that, in accordance with section 94 (8) of the Companies Act, Nexia SAB&T, 
the external auditors of the Group remain independent. Nexia SAB&T has confirmed to the committee its 
continuing independence and compliance with the Sebata policy on auditor independence.

FINANCE FUNCTION
The Audit Committee has assessed the expertise and experience of the Group’s Executive Financial 
Director, Ross King, and the broader finance team. The Committee is satisfied that Ross and his team 
possess the necessary competencies, qualifications and experience to effectively fulfil the Group’s finance 
function. The finance function is appropriately resourced to support the Group’s reporting and compliance 
obligations.

WHISTLE BLOWING POLICY
Sebata is committed to fostering a culture of transparency, accountability, and ethical conduct across all 
levels of the Group. To support this objective, a formal Whistle Blowing Policy has been implemented, 
alongside the Sebata Holdings Ethics Hotline and Inzalo ethics hotlines for its individual subsidiaries. 

This platform enables employees, customers, and other stakeholders to anonymously report any unethical 
or irregular conduct without fear of retaliation. Awareness of the hotline is maintained through regular 
internal communication, including monthly newsletters distributed across the Group.

All matters reported via the Ethics Hotline are routed to designated senior representatives and the Audit 
Committee for review. The Audit Committee evaluates the appropriateness of management’s responses 
and determines whether any additional investigation or remedial action is warranted. No ethics infractions 
were reported for the period under review. 

GENERAL
The Audit Committee reviews the Group’s going concern status at each meeting, considering detailed 
reports from management and the assurance provided by the Executive Financial Director. Based on this 
review, the Committee endorses the Board’s going concern assertion.

Sebata operates a robust combined assurance model to ensure comprehensive oversight of key risks 
across the Group. This model integrates input from various assurance providers, including: 

•	 Executive management and subsidiary leadership;

•	 External auditors; and

•	 The Audit and Risk Committees.

Subsidiary management teams are responsible for identifying and managing operational risks within 
their respective businesses. These matters are discussed in monthly management meetings with Group 
executives and raised through the appropriate channels to the Risk Committee.
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The External Auditor, Nexia SAB&T, conducts the annual audit in accordance with International 
Standards on Auditing and presents its findings to the Audit Committee and Board of Directors.

The Audit Committee retains overall responsibility for overseeing the effectiveness and 
appropriateness of the Group’s combined assurance model. The Committee is satisfied that the current 
model provides sufficient coverage and assurance across all material risks facing the Group and ensures 
alignment between risk, compliance, and audit functions.

In accordance with the principles outlined in King IV, the Audit Committee has fulfilled its oversight 
responsibilities in relation to the annual integrated report. The Committee has reviewed and assessed the 
disclosures within the report against the financial, operational, governance and other relevant information 
available to it. The Committee is satisfied that the integrated report presents a fair, balanced and accurate 
reflection of the Group’s performance and prospects and that it is consistent with the underlying financial 
results.

PH DUVENHAGE
CHAIRPERSON 
AUDIT COMMITTEE
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FIGURES IN R’000 2025 2024

Revenue 268 727 33 149

Cost of sales (142 578) (4 715)

GROSS PROFIT 126 149 28 434

Other net income/(expenses) 23 881 304

Administration expenses 32 790 (61 499)

Credit loss allowance on financial assets measured at amortised cost (142 894) (14 749)

PROFIT/(LOSS) FROM OPERATIONS 39 926 (47 510)

Investment Income 1 760 915

Finance cost (12 463) (3 094)

Share of profit/(losses) from equity accounted associate (414) (61 790)

PROFIT/(LOSS) BEFORE TAX 28 809 (111 479)

Tax expense 76 270 (1 234)

PROFIT/(LOSS) FOR THE YEAR 105 079 (112 713)

PROFIT/(LOSS) ATTRIBUTABLE TO:

Owners of the parent 104 468 (113 938)

Non-controlling interest 611 1 225

105 079 (112 713)

ATTRIBUTABLE EARNINGS PER SHARE (CENTS)

BASIC 91.17 (100.29)

DILUTED BASIC 91.17 (100.29)

HEADLINE 100.66 (102.20)

DILUTED HEADLINE 100.66 (102.20)
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FIGURES IN R’000 2025 2024

(Loss)/profit for the year 105 079 (112 713)

TOTAL COMPREHENSIVE INCOME ATTRIBUTABLE TO:

Owners of the parent 104 468 (113 938)

Non-controlling interest 611 1 225

105 079 (112 713)

RECONCILIATION OF HEADLINE EARNINGS (NET OF TAX) FOR CONTINUING OPERATIONS:

(Loss)/Profit attributable to owners of the parent               104 468 (113 938)

Gain on disposal of dormant subsidiaries (3 404) -

(Loss)/Profit  on disposal of property, plant and equipment              (44) 4

Reversal of impairment of associate - (20 316)

Impairment of intangible assets 14 319 -

Impairment of internally developed intangible asset of  
associate - 18 369

(Reversal)/Impairment of investment in associate - (20 316)

Headline earnings 115 339 (115 881)

114 582 113 607Weighted average number of shares (000s)

Diluted weighted average number of shares (000s) 114 582 113 607

Total number of shares in issue* (000s) 114 915 114 027

During the prior year 900,000 immediately exercisable share options were issued to two members of 
key management, DL Strydom and RJ Viljoen, who were appointed directors during the current year in 
accordance with the Share Incentive scheme. These options were immediately exercised by the respective 
individuals resulting in the issue of 900,000 ordinary shares to such individuals at a exercise price of R2.40 
per ordinary share on exercise date. These shares were issued by the group from the treasury shares held 
by the subsidiaries.
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FIGURES IN R’000 2025 2024
ASSETS  
NON-CURRENT ASSETS
Property, plant and equipment 38 409 4 678
Investment property - 33 692
Goodwill 103 556 8 482
Intangible assets 484 627 29 757
Investments in associates - 133 434
Other financial assets 96 -
Deferred tax assets 4 468 254

631 156 210 297
CURRENT ASSETS
Inventories 22 075 158
Trade and other receivables - 9 664
Current tax 76 666 129
Other financial assets 673 236 479
Other financial assets repaid 42 368 12 093
Cash and cash equivalents 141 782 258 523
TOTAL ASSETS 772 938 468 820

EQUITY AND LIABILITIES 
EQUITY
Share capital and share premium 287 233 287 223
Reserves - 5 956
Retained earnings 161 281 54 464

448,504 347,643
Non-controlling interest (96) (31)
TOTAL EQUITY 448 408 347 643

LIABILITIES 
NON-CURRENT LIABILITIES
Other financial liabilities 30 067 30 576
Deferred tax 75 252 33 587

105 319 64 163
CURRENT LIABILITIES
Trade and other payables 111 594 19 024
Other financial liabilities 94 546 27 297
Current tax 6 057 3 710
Deferred vendor payments 7 014  7 014

219 211 57 045

TOTAL LIABILITIES 324 530 121 208
TOTAL EQUITY AND LIABILITIES 772 938 468 820
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FIGURES IN R’000 2025 2024

CASH FLOW FROM OPERATING ACTIVITIES
Cash generated from operations 52 902 (4 261)

Finance income 1 760 915

Finance costs (12 463) (2 192)

Income tax paid (2 465) (870)

39 734 (6 408)

CASH FLOW FROM INVESTING ACTIVITIES

Property, plant and equipment acquired (1 107) (107)

Intangible assets acquired 614 (3 027)

Investment property acquired (3 505) -

Proceeds on disposal of property, plant and equipment 2 232 59

Other financial assets repaid (28 196) 27 370
Other financial assets advanced (96) (17 227)

Cash receipts from repayments of other financial assets 506 27 370

(29 461) 7 068

CASH FLOW FROM FINANCING ACTIVITIES

Other financial liabilities repaid 2 056 (23 010)

Other financial liabilities raised 23 694 40 819

Cash repayments on lease liabilities (960) (1 058)

Dividends paid to non-controlling interest (676) (1 001)

Dividends paid - (10 106)

20 002 6 702

INCREASE IN CASH AND CASH EQUIVALENTS 30 275 7 362

Cash and cash equivalents at the beginning of the year 12 093 4 731

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 42 368 12 093
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FIGURES IN R’000

Share Capital 
and Share 
Premium

Other 
Reserves

Retained 
Earnings

Non-con-
trolling 
Interest TOTAL

BALANCE AT 1 APRIL 2023 285 063 5 956 196 909 (254) 487 674

Loss for the year - - (113 938) 1 225 (112 713)

Other comprehensive income - - - - -
TRANSACTIONS WITH OWNERS, RE-
CORDED DIRECTLY IN EQUITY

Dividends paid - - (28 507) (1 002) (28 507)

Share-based payment transactions 2 160 - 2 160 - -

BALANCE AT 31 MARCH 2024 287 223 (5 956) 54 464 (31) 347 612

BALANCE AT 1 APRIL 2024 287 223 5 956 54 464 (31) 347 612

Profit for the year - (5 956) 104 468 611 101 472

Other comprehensive income - - - - -

TRANSACTIONS WITH OWNERS, RE-
CORDED DIRECTLY IN EQUITY

Dividends paid - - - (676) (676)

Share-based payment transactions - - 2 349 - -

BALANCE AT 31 MARCH 2025 287 223 - 161 281 (96) 448 408
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1. BASIS OF PREPARATION
These audited summarised consolidated annual financial statements for the year ended 31 March 2025 
are prepared in accordance with the framework concepts and the recognition and measurement criteria 
of International Financial Reporting Standards (“IFRS”), its interpretations adopted by the International 
Accounting Standards Board (“IASB”), the presentation and the SAICA Financial Reporting Guides as 
issued by the Accounting Practices Committee and Financial Reporting Pronouncements as issued by the 
Financial Reporting Standards Council, IAS 34 – Interim Financial Reporting, the Listings Requirements of 
the JSE Limited (“JSE”) and the requirements of the Companies Act, 2008 (Act 71 of 2008), as amended 
(“Companies Act”). The accounting policies applied in the preparation of these audited summarised 
consolidated annual financial statements are in terms of IFRS and are consistent with those applied in the 
previous annual financial statements. The audited summarised consolidated annual financial statements 
are prepared in accordance with the going concern principle under the historical cost basis as modified 
by the fair value accounting of certain assets and liabilities where required or permitted by IFRS. 

The audited summarised consolidated annual financial statements have been prepared by Ross King, 
the Executive Financial Director. 

The audited summarised consolidated annual financial statements are extracted from the audited annual 
consolidated financial statements and are consistent in all material respects with the Group annual 
financial statements for the year ended 31 March 2025, which are available on the Company’s website at 
www.sebataholdings.com.   

This report is extracted from audited financial information but is not itself audited.

The Directors take full responsibility for the preparation of the report and confirm the financial information 
has been correctly extracted from the underlying audited annual consolidated financial information.

All financial information presented in South African Rand has been rounded to the nearest thousand.

Selected explanatory notes are included to explain certain events and transactions that are significant, 
in order to understand the Group’s financial position and performance.
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2. SIGNIFICANT ACCOUNTING POLICIES
These audited summarised consolidated annual financial statements have been prepared using 
accounting policies that comply with IFRS and are consistent with those used in the audited 
consolidated annual financial statements for the year ended 31 March 2025. These accounting 
policies have been applied consistently by all Group entities.
 
3. AUDIT OPINION 
The annual consolidated financial statements were audited by the Group’s auditors, Nexia SAB&T, and 
their unmodified audit report is available for inspection on the Group’s website at  
www.sebataholdings.com

4. REVENUE

Revenue from contracts with customers 2025 2024

Sale of goods 72 410 3 877
Support Services 196 317 25 448
Total revenue from contracts with customers 268 727 29 325

Revenue other than from contracts with customers
Rental Income - 3 824
Total revenue 268 727 33 149

Disaggregation and timing of revenue from contracts with customers 

Major product lines at a point in time
Consulting 2 127 617
Physical goods 67 588 3 877

69 715 4 494
Major product lines over a period of time
Software license with support and maintenance 60 520 18 651
Support and professional services 138 492 6 180

199 012 24 831
Total revenue from contracts with customers 268 727 29 325

5. COST OF SALES
Sale of goods 35 009 3 084

Rendering of services 107 569 1 631

142 578 4 715
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6. OPERATING PROFIT/(LOSS)
2025 2024

Auditor’s remuneration - external 1 889 135
Other consultation services 31 -

1 920 135
Remuneration, other than to employees
Administrative and managerial services 106 101
Consulting and professional services 11 070 11 121
Secretarial services 784 1 141

11 960 12 363
Employee costs
Salaries, wages, bonuses and other benefits 100 377 22960
Retirement benefit plans: defined contribution expense 2 732 1 143
Termination benefits - 25
Total employee costs 103 109 24 128
Less: employee costs included in cost of sales (64 182) -
Total employee costs expensed 38 927 24 128

Leases
Short-term leases  1 675 1 058
Less: lease charges included in cost of sales 1 675 1 058

(96) -
Total lease expenses  1 579 1 058

Depreciation and amortisation
Depreciation of investment property on the cost model 297 208
Depreciation of property, plant and equipment 2 864 1 524
Amortisation of intangible assets 49 411 2 932
Total depreciation and amortisation 52 566 4 664
Less: depreciation and amortisation included in cost of sales (182) -
Total depreciation and amortisation in operating expenses 52 384 4 664
 
Impairment losses (reversals)
Intangible assets 14 319 -
Investments in associates - (26 875)

14 319 (26 875)
Movement in credit loss allowances
Trade and other receivables 4 887 -
Loans to associates 1 495 14 749
Loans to group companies - reversal of credit loss allowances on pre-exist-
ing loans

(39 172) -

(32 790) 14 749
Other
Fair value adjustment on contingent loan receivable - 42 572
Net foreign exchange losses 817 -
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7. OTHER FINANCIAL ASSETS
2025 2024

LOAN TO SUPPLIER HELD AT AMORTISED COST
Inyosi Empowerment Trust 96 -

LOANS TO ASSOCIATES HELD AT AMORTISED COST
Inzalo Enterprise Management Systems (Pty) Ltd - 40,728
Londoloza Utility Systems (Pty) Ltd - 4,045
Inzalo Utility Systems (Pty) Ltd - 16,647

61,420
Credit loss allowance (12,122)

49,298

LOANS HELD AT FAIR VALUE THROUGH PROFIT OR LOSS
Inzalo Capital Holdings (Pty) Ltd - 187,181

Total other financial assets 96 236,479

Total other financial assets held at amortised cost 96 49,298
Total other financial assets held at fair value through profit or loss - 187,181

96 236,479

Split between non-current and current portions
Non-current assets 96 -
Current assets - 236 479

96 236 479

Loan to Inyosi Empowerment Trust
There are no fixed terms of repayment for the loan, however, the loan will not be repayable within 12 
months after the reporting period, provided there are no material breaches of the conditions of the loan 
agreement. Exposure to credit risk is not considered significant to the group.

Loans to associates
Except for the loan to Inzalo Utility Systems (Pty) Ltd, the other financial assets carried at amortised cost 
were assessed as having a low credit risk due to the continuing repayments against these loan accounts 
both during the current financial period and post year end by the counter parties. There was furthermore 
no default from these borrowers historically which could result in a increased credit risk related to the 
loans. These loans were categorised as stage 1 in terms of the credit risk grading of the group (refer 
accounting policy note 1.8). No credit loss allowance was recognised for these fully performing loans to 
associates.
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The loan to Inzalo Utility Systems (Pty) Ltd was assessed as having a significant increase in credit risk 
and the group cateorised the loan as stage 2 in terms of the credit risk grading. The group recognised a 
lifetime credit loss allowance on the loan advanced.

The loans were interest free and repayable within the ordinary course of business.

These associates became subsidiaries of the group on the business combinations during the year.

Contingent receivable from Inzalo Capital Holdings Proprietary Ltd
In the prior year, the group held a contingent consideration receivable from Inzalo Capital Holdings 
(Pty) Ltd. The receivable arose from the disposal of interests in the Software and Water Group divisions 
to Inzalo in the 2020 financial year and was repayable on the achievement of the performance 
conditions stipulated in the sale of share agreements. The contingent receivable was measured at fair 
value through profit and loss based on valuations performed in accordance with the income approach 
(free-cash flow to equity), which was categorised as a Level 3 in the IFRS 13 fair value hierarchy. 
During the current year, the sale of share agreements were terminated and control of these entities 
reverted to the group. The receivable was remeasured to its fair value at the acquisition date, with 
the fair value gain of R16,852,668 recognised in profit or loss, and the receivable was then forfeited as 
consideration transferred for the business combination.

The carrying value of the contingent consideration receivable immediately prior to the business 
combination was R187,180,506. On the acquisition date the receivable was remeasured to its fair value as 
consideration transferred of R204,033,174.

FAIR VALUE OF LOANS RECEIVABLE HELD AT AMORTISED COST

The fair value of loans receivable held at amortised cost approximated their carrying amounts in the prior 
year due to the short term nature thereof.

The impact of any discounting of the non-current loan to the present value at 31 March 2025 was not 
considered significant to the group.
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9. COMMITMENTS AND CONTINGENCIES

There were no significant contingent liabilities as at 31 March 2025.
 
As at 31 March 2024, the group had the following contingent liabilities in respect of bank and other 
guarantees and other matters arising in the ordinary course of business.

BANK GUARANTEES ISSUED:
GRANT 

DATE
EXPIRY 

DATE
GUARAN-

TEE VALUE
MICROmega Technologies Proprietary Limited - Bond 01/10/2023 30/09/2023 28 670
Inzalo Utility Systems Proprietary Limited - Overdraft 03/10/2022 14 000
Inzalo Enterprise Management Systems Proprietary Limit-
ed - Overdraft 03/10/2022 14 500

57 170

10. SEGMENT INFORMATION
AUDITED 12 

MONTHS ENDED 31 
MARCH

2025
R’000

AUDITED 12 
MONTHS ENDED 31 

MARCH
2024

R’000

SEGMENT REVENUE
Software solutions 213 106 26 477
Water solutions 72 475 -
Holdings and consolidated (16 854) -

SEGMENT PROFIT/(LOSS)
Software solutions (18 438) (1 496)
Water solutions (3 388) -
Holdings and consolidated 126 961 (111 217)
TOTAL PROFIT/(LOSS) 104 468 (112 713)

SEGMENT ASSETS
Software solutions 618 387 36 373
Water solutions 111 133 -
Holdings and consolidated 43 418 432 477
TOTAL ASSETS 772 938 468 850

SEGMENT LIABILITIES
Software solutions (357 915) (13 427)
Water solutions (286 666) -
Holdings and consolidated 320 051 (107 781)
TOTAL LIABILITIES 324 530 (121 208)

 
The new water segment in the current year is as a result of business combinations during the year. A full 
summary of this is available in the full Annual Financial Statements on the company website.
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11. RELATED PARTY DISCLOSURE
The Group entered into transactions and had balances with related parties as listed below. These 
include associates, directors and members of key management. The transactions that are eliminated on 
consolidation are not included. Transactions with related parties are affected on a unsecured continuous 
commercial basis and related party debts are repayable on a commercial basis.

AUDITED 12 MONTHS 
ENDED 31 MARCH

2025
R’000

AUDITED 12 MONTHS 
ENDED 31 MARCH

2024
R’000

SEMANTIC CAPITAL LTD  
(ASSOCIATE OF SIGNIFICANT SHAREHOLDER)
Other financial liabilities - loan from related party (46 255) (1 748)
Interest paid (3 252)
Legal Fees - (1 482)

LAIRD INVESTMENTS PROPRIETARY LIMITED  
(SIGNIFICANT SHAREHOLDER)
Other financial liabilities - loan from related party (13 983) (14 920)
Interest paid (1 715) (819)
Consulting fees - (300)

FIRETHORN INVESTMENTS (PTY) LTD 
(COMPANY CONTROLLED BY FORMER DIRECTOR) 
Consulting fees (600) -

TALACAR HOLDINGS PROPRIETARY LIMITED 
(ASSOCIATE OF SIGNIFICANT SHAREHOLDER)
Other financial liabilities - loan from related party (2 920) (2 922)
Interest paid (118) (3)
Consulting fees (2 538) (2 538)
Capital raising fee - (1 635)

*CA King, RW King and TW Hamill are both indirect beneficiaries of Talacar Holdings Proprietary 
Limited and Laird Investments Proprietary Limited. The consulting fees are not paid in relation to their 
services as directors.

12. CORPORATE GOVERNANCE AND CHANGES TO THE BOARD
Sebata has embraced the recommendations of the King IV Report on governance and strives to 
provide reports to shareholders that are timely, accurate, consistent and informative. During the 
period RJ Viljoen (6 May 2024), RW King (17 September 2024) and DL Strydom (6 May 2024) were 
appointed to the board. Further IG Morris assumed the role of Non-Executive Chairperson, PD 
Duvenhage was appointed Lead Independent Non-Executive Director, DA Di Siena assumed the role 
of Independent Non-Executive Director, CA King assumed the role of Non-Executive Director and 
RJ Viljoen and DL Strydom were appointed Joint Chief Executive Officers (All 17 September 2024). 
 
Subsequently, IG Morris resigned from the role of Non-Executive Chairperson (31 March 2026) and CA 
King was appointed Non- Executive Chairperson on 27 May 2026.
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13. SHAREHOLDERS’ INFORMATION
ANALYSIS OF SHARE REGISTER 
AT 31 MARCH
2025

NUMBER OF 
SHAREHOLDERS

PERCENTAGE OF 
SHAREHOLDERS

NUMBER OF 
SHARES

PERCENTAGE OF 
SHARE CAPITAL

Portfolio size
1 to 50 000 2 719 98.55 % 3 447 321 3.00%
50 001 to 250 000 25 0.91 % 2 745 303 2.39 %
Over 250 000 15 0.54 % 108 722 465 94.61 %

2 759 100% 114 915 089 100.00 %

NON-PUBLIC AND PUBLIC SHAREHOLDERS

NUMBER OF 
SHAREHOLDERS

NUMBER OF 
SHARES

PERCENTAGE 
OF SHARE 

CAPITAL

Non-Public Shareholders
Laird Investments (Pty) Ltd 1 73 603 080 64,05
Kamberg Investment Holdings (Pty) Ltd 1 10 733 180 9,34
Laird Group (Pty) Ltd 1 9 585 447 8,34
Semantic Capital Limited 1 5 701 779 4,96
Directors (direct beneficial interest) 3 212 759 0.19
Directors (indirect beneficial interest) 2 972 215 0.85
Total non-public shareholders 9 100 808 460 87.72

Total public shareholders 2  750 14 106 629 12,28
2 759 114 915 089 100

MAJOR SHAREHOLDERS NUMBER OF SHARES PERCENTAGE OF 
SHARE CAPITAL

Laird Investments (Pty) Ltd 73 603 080 64,05
Kamberg Investment Holdings (Pty) Ltd 10 733 180 9,34
Laird Group (Pty) Ltd 9 585 447 8,34
Semantic Capital Limited 5 701 779 4,96
Seratrix (Pty) Ltd 3 375 200 2,94
Van Heerden Leon Christo 1 434 710 1,25
Banque Lombard Odier & CIE SA 719 486 0,63
Shimla Investments Holdings (Pty) Ltd 672 215 0,58
Clements Nominees Ltd 598 500 0,52
Lylalex (Pty) Ltd 592 787 0.52

DIRECTORS INTEREST IN SECURITIES
2025

DIRECT
2025 

INDIRECT
2024

DIRECT
2024

INDIRECT
IG Morris - 10 733 180 10 733 180
CA King* 111 196 88 890 306 111 196 86 831 218
DL Strydom - 300 000 - 300 000
DA di Siena - - - -
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2025
DIRECT

2025 
INDIRECT

2024
DIRECT

2024
INDIRECT

RW King* 100 063 88 890 306 N/A N/A
PH Duvenhage - - - -
D Passmore - - - -
TW Hamill* 1 500 88 890 306 1 500 86 831 218
RJ Viljoen - 672 215 - 667 020

212 759 100 595 701 412 696 97 564 398

*Indirect shareholding is ultimately held by a Trust of which the directors are beneficiaries.

The following shares were purchased by directors during the year:

- 5,195 indirect shares were purchased in regards to RJ Viljoen  
- 2,059,088 indirect shares were purchased, which are held by the aforementioned trust in regards to 
CA King, RW King and TW Hamill, who have no decision-making power related to these purchases.

 
There have been no further share transactions by directors since the reporting date and up to the date 
of this report.

14. EVENTS AFTER REPORTING PERIOD

Subsequent to the reporting date, the following events occurred:

- The group restructured its funding arrangements. Shareholder loans were advanced to the group for 
R110 million and the proceeds were applied to extinguish all external borrowings and outstanding 
third-party obligations across the group. The settlements included mortgage bonds, amounts owing to 
financial institutions, outstanding statutory obligations and certain key trade creditor balances. The new 
loan is unsecured, bears interest at the prime interest rate and has no fixed repayment terms.

 
The board of directors is satisfied that the restructuring strengthens the group’s balance sheet by 
consolidating external indebtedness into a single related-party funding arrangement.

- The company’s shares were suspended from trading on the JSE on 1 October 2025 for failing to 
publish its audited financial results for the year ended 31 March 2025 within the prescribed period. The 
board intends requesting the suspension be lifted in August 2026, following the publication of these 
consolidated annual financial statements.

- On 7 May 2026, the company released a cautionary announcement on SENS advising shareholders 
that it had entered into negotiations with a non-related third party regarding the potential disposal 
of certain assets which, if successfully concluded may have a material effect on the price of the 
company’s securities. No binding agreement had been entered into at the reporting date and the 
conditions giving rise to the potential transaction did not exist at that date. As at the date of approval 
of these consolidated annual financial statements, the parties remain in the drafting phase of a sale 
and purchase agreement. Any transaction remains subject to the negotiation and conclusion of 
definitive transaction documents, the fulfilment of conditions precedent and such regulatory and 
shareholder approvals as may be required, including under the JSE Listings Requirements. The financial 
effect of the potential transaction cannot be reliably estimated at this time. Further announcements 
will be made to shareholders on SENS in accordance with the JSE Listings Requirements. 
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NOTICE OF ANNUAL GENERAL MEETING

SEBATA HOLDINGS LIMITED
Incorporated in the Republic of South Africa

(Registration number 1998/003821/06)

Share code: SEB ISIN: ZAE000260493

(“Sebata” or “the Company” or “the Group”)

If you are in any doubt as to what action you should take in respect of the following resolutions, 
please consult your Central Securities Depository Participant (CSDP”), broker, banker, attorney, 
accountant or other professional adviser immediately.

Shareholders of Sebata are advised that the Annual General Meeting of the Company will be held at 
10:00 on Wednesday, 15 July 2026 via teleconference, for the purpose of considering, and, if deemed fit, 
passing, with or without modification, the resolutions set out hereafter.

In terms of clause 22.1 of the Company’s Memorandum of Incorporation, the meeting will be hosted 
via teleconference link which will be made available by request to the company secretary. The 
teleconference link and details for entry and how shareholders will be able to participate, speak and 
vote at the meeting can be requested from the company secretary at  
reegan.smith@sebataholdings.com

The Board of Directors of the Company (“the Board”) has determined that, in terms of section 62(3)(a), 
as read with section 59 of the Companies Act, 2008 (Act 71 of 2008), as amended, the record date for 
the purposes of determining which shareholders of the Company are entitled to participate in and vote 
at the Annual General Meeting is Friday, 10 July 2026. Accordingly, the last day to trade Sebata shares in 
order to be recorded in the Register to be entitled to vote will be Tuesday, 7 July 2026.

The record date for determining eligible shareholders to receive the notice of the meeting is Friday, 5 
June 2026.

1.	To receive, consider and adopt the annual financial statements of the Company and the Group for 
the financial year ended 31 March 2025, including the reports of the auditors, directors and the Audit 
Committee.

2.	To re-elect Craig King who, in terms of Article 27.8 of the Company’s memorandum of incorporation, 
retires by rotation at this Annual General Meeting but, being eligible to do so, offers himself for re-
election.

3.	To re-elect Tracey Hamill who, in terms of Article 27.8 of the Company’s memorandum of 
incorporation, retires by rotation at this Annual General Meeting but, being eligible to do so, offers 
herself for re-election.
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4.	To appoint Ross King as an Executive Director of the Company, in terms of paragraph 1.16 of 
Schedule 2 of the Listings Requirements. 
 
An abbreviated curriculum vitae of each director offering himself for election/re-election appears on 
pages 5 and 6 of the Annual Integrated Report to which this notice is attached. 
 
5. To re-appoint Pierre Duvenhage as a member and chairperson of the Sebata Audit Committee. 
 
6. To re-appoint Deborah Di Siena as member of the Sebata Audit Committee. 
 
7. To re-appoint Donald Passmore as a member of the Sebata Audit Committee. 
 
An abbreviated curriculum vitae in respect of each member of the Audit Committee appears on page 5 
and 6 of the Annual Integrated Report to which this notice is attached. 
 
8. To appoint Pierre Duvenhage as a member and chairperson of the Sebata Social and Ethics 
Committee. 
 
9. To appoint Tracey Hamill, subject to the passing of ordinary resolution number 3, as a member of 
the Sebata Social and Ethics Committee. 
 
10. To appoint Ruan Viljoen as a member of the Sebata Social and Ethics Committee. 
 
An abbreviated curriculum vitae in respect of each member of the Social and Ethics Committee  
appears on page 5 and 6 of the Annual Integrated Report to which this notice is attached. 
 
11. To confirm the re-appointment, on the recommendation of the Audit Committee, of Nexia SAB&T 
as the independent auditors of the Company, with Mr. Sophy Kleovoulou being the individual 
registered auditor who will undertake the audit for the ensuing financial year, and to authorise the 
directors to determine the auditors’ remuneration.  
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As special business, to consider and, if deemed fit, to pass, with or without modification, the following 
resolutions:

ORDINARY RESOLUTION NUMBER 12: APPROVAL OF THE COMPANY’S 
REMUNERATION POLICY AND REMUNERATION REPORT 
 
12.2 APPROVAL OF IMPLEMENTATION REPORT
In accordance with sections 30A and 30B of the Companies Act, shareholders are requested to consider 
and, if deemed fit, approve, by the way of separate ordinary resolutions, the Company’s remuneration 
policy and remuneration report, as reflected on page 22 of the integrated annual report.

In the event that either the remuneration policy or the remuneration report is voted against by 25% or 
more of the voting rights exercised, the company will, in accordance with the Companies Act: 
– engage with dissenting shareholders in the manner prescribed; and 
– disclose, in the following year’s remuneration report, the nature, manner and outcome of such 
engagement.

Ordinary resolution number 12.1: Approval of the Company’s Remuneration Policy  

“Resolved that, in accordance with section 30A of the Companies Act, the Company’s Remuneration 
Policy, as set out on page 22 of the Integrated Annual Report, be and is hereby approved” 
  
Ordinary resolution number 12.2: Approval of the Company’s Renumeration Report 

“Resolved that, in accordance with section 30B of the Companies Act, the Company’s Remuneration 
Report, including the implementation report contained therein, as set out on page 22 of the Integrated 
Annual Report, be and is hereby approved.”

13. ORDINARY RESOLUTION NUMBER 13
Control of authorised but unissued ordinary shares

“Resolved that, the authorised but unissued ordinary shares in the capital of Sebata be and are hereby 
placed under the control and authority of the directors of the Company (“Directors”) and that the Directors 
be and are hereby authorised and empowered to allot and issue all or any of such ordinary shares, or 
to issue any options in respect of all or any of such ordinary shares, to such person/s on such terms and 
conditions and at such times as the Directors may from time to time and in their discretion deem fit, 
subject to the provisions of sections 38 and 41 of the Companies Act, 2008 (Act 71 of 2008), as amended, 
the memorandum of incorporation of the Company and the Listings Requirements of JSE Limited, as 
amended from time to time.”

The minimum percentage of voting rights required for each of the resolutions set out in item 
number 1 to 14 to be adopted is more than 50% (fifty percent) of the voting rights exercised on each 
of the resolutions by shareholders present or represented by proxy at the Annual General Meeting. 
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14. SPECIAL RESOLUTION NUMBER 1
Loans or other financial assistance to subsidiaries. 

“Resolved that, as a special resolution, in terms of section 44 of the Companies Act, 2008 (Act 71 of 2008), 
as amended, (“Companies Act”), the shareholders of Sebata hereby approve of the Company providing, 
at any time and from time to time during the period of two years commencing on the date of this 
special resolution number 1, financial assistance by way of a loan, guarantee, the provision of security or 
otherwise, as contemplated in section 44 of the Companies Act, to any person for the purpose of, or in 
connection with, the subscription for any option, or any securities, issued or to be issued by the Company 
or a related or inter-related Company, or for the purchase of any securities of the Company or a related 
or inter-related Company, provided that –

(a) the Board of Directors of the Company (“the Board”), from time to time, determines (i) the specific 
recipient, or general category of potential recipients of such financial assistance; (ii) the form, nature and 
extent of such financial assistance; (iii) the terms and conditions under which such financial assistance is 
provided; and

(b) the Board may not authorise the Company to provide any financial assistance pursuant to this special 
resolution number 1 unless the Board meets all those requirements of section 44 of the Companies Act 
which it is required to meet in order to authorise the Company to provide such financial assistance.”

EXPLANATORY NOTE
The purpose of this special resolution number 1 is to grant the Board the authority to authorise the 
Company to provide financial assistance to any person for the purpose of, or in connection with, 
the subscription for any option or securities issued or to be issued by the Company or a related or 
interrelated Company.

Special resolutions to be adopted at this Annual General Meeting require approval from at least 75% 
(seventy five percent) of the votes exercised on such resolutions by shareholders present or represented 
by proxy at the meeting.

15. SPECIAL RESOLUTION NUMBER 2
Loans or other financial assistance to directors 
“Resolved that, as a special resolution, in terms of section 45 of the Companies Act, 2008 (Act 71 of 
2008), as amended, (“Companies Act”), the shareholders of Sebata hereby approve of the Company 
providing, at any time and from time to time during the period of two years commencing on the date 
of this special resolution number 1, any direct or indirect financial assistance (which includes lending 
money, guaranteeing a loan or other obligation, and securing any debt or obligation) as contemplated 
in section 45 of the Companies Act to a director or prescribed officer of the Company, or to a related or 
interrelated Company or corporation or to a member of any such related or inter-related corporation 
or to a person related to any such Company, corporation, director, prescribed officer or member 
provided that –

(a) the Board of Directors of the Company (“the Board”), from time to time, determines (i) the specific 
recipient or general category of potential recipients of such financial assistance; (ii) the form, nature and 
extent of such financial assistance; (iii) the terms and conditions under which such financial assistance is 
provided, and
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(b) the Board may not authorise the Company to provide any financial assistance pursuant to this special 
resolution number 2 unless the Board meets all those requirements of section 45 of the Companies Act 
which it is required to meet in order to authorise the Company to provide such financial assistance.”

EXPLANATORY NOTE
The purpose of this special resolution number 2 is to grant the Board the authority to authorise the 
Company to provide financial assistance as contemplated in section 45 of the Companies Act to a 
director or prescribed officer of the Company, or to a related or inter-related Company or corporation, 
or to a member of a related or inter-related corporation, or to a person related to any such Company, 
corporation, director, prescribed officer or member.

Special resolutions to be adopted at this Annual General Meeting require approval from at least 75% 
(seventy five percent) of the votes exercised on such resolutions by shareholders present or represented 
by proxy at the meeting.

Notice given to shareholders of the Company in terms of section 45(5) of the Companies Act of a 
resolution adopted by the Board authorising the Company to provide such direct or indirect financial 
assistance in respect of special resolution number 2, that:

(a) by the time that this notice of Annual General Meeting is delivered to shareholders of the Company, 
the Board will have adopted a resolution (“Section 45 Board Resolution”) authorising the Company to 
provide, at any time and from time to time during the period of two years commencing on the date on 
which special resolution number 2 is adopted, any direct or indirect financial assistance as contemplated in 
section 45 of the Companies Act (which includes lending money, guaranteeing a loan or other obligation, 
and securing any debt or obligation) to a director or prescribed officer of the Company or of a related 
or inter-related Company, or to a related or inter-related Company or corporation, or to a member of 
any such related or inter-related corporation, or to a person related to any such Company, corporation, 
director, prescribed officer or a member;

(b) the Section 45 Board Resolution will be effective only if and to the extent that special resolution 
number 2 is adopted by the shareholders of the Company, and the provision of any such direct or 
indirect financial assistance by the Company, pursuant to such resolution, will always be subject to the 
Board being satisfied that (i) immediately after providing such financial assistance, the Company will 
satisfy the solvency and liquidity test as referred to in section 45(3)(b)(i) of the Companies Act, and (ii) 
the terms under which such financial assistance is to be given are fair and reasonable to the Company as 
referred to in section 45(3)(b)(ii) of the Companies Act; and

(c) in as much as the Section 45 Board Resolution contemplates that such financial assistance will in the 
aggregate exceed one-tenth of one percent of the Company’s net worth at the date of adoption of such 
resolution, the Company hereby provides notice of the Section 45 Board Resolution to shareholders of 
the Company. Such notice will also be provided to any trade union representing any employees of the 
Company.
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16. SPECIAL RESOLUTION NUMBER 3
Amendment of Memorandum of Incorporation (MOI) 
“Resolved, as a special resolution in accordance with Section 16(1)(c) of the Companies Act read with 
paragraph 44.2.2 of the Company’s Memorandum of Incorporation (“MOI”), clauses 8.8.2 and 19.2.1 be 
and hereby amended and replaced by the following new clauses:

“8.8.2 if and to the extent that the JSE Listings Requirements require such issue to be approved by 
Shareholders in a general meeting, such approval shall first be obtained.”

“19.2.1 for as long as it is required in terms of the JSE Listings Requirements, the acquisition has been 
approved by an ordinary resolution of the Shareholders in terms of the JSE Listings Requirements; 
provided that, where the acquisition is effected pursuant to a general authority to repurchase securities 
and otherwise complies with paragraphs 7.86 to 7.90 of the JSE Listings Requirements (or such other 
sections as may be applicable from time to time), no separate shareholder approval shall be required.”

EXPLANATORY NOTE
With the recent revision of the JSE Listings Requirements, the creation of a less regulated general segment 
of the Main Board and the move of the Company to the general segment, the JSE Listings Requirements 
now place the general authority to issue shares for cash and repurchase its shares in the hands of the 
directors and no longer requires shareholder approval unless the company’s MOI provides otherwise. 
The purpose of the above amendment is to remove the restriction from the Company’s MOI.

Special resolutions to be adopted at this Annual General Meeting require approval from at least 75% 
(seventy five percent) of the votes exercised on such resolutions by shareholders present or represented 
by proxy at the meeting.

17. ORDINARY RESOLUTION NUMBER 14
Signature of Documents 
“Resolved that, each Director of Sebata be and is hereby individually authorised to sign all such 
documents and do all such things as may be necessary for or incidental to the implementation of those 
resolutions passed at the Annual General Meeting.”

Ordinary resolutions to be adopted at this Annual General Meeting require approval from a simple 
majority, which is more than 50% (fifty percent) of the votes exercised on such resolutions by shareholders 
present or represented by proxy at the meeting.

18. OTHER BUSINESS
To transact such other business as may be transacted at the Annual General Meeting of the 
Company. 
Voting and Proxies
Special resolutions to be adopted at this Annual General Meeting require approval from at least 75% 
(seventy five percent) of the votes exercised on such resolutions by shareholders present or represented 
by proxy at the meeting. Ordinary resolutions to be adopted at this Annual General Meeting, unless 
stated otherwise, require approval from a simple majority, which is more than 50% (fifty percent) of 
the votes exercised on such resolutions by shareholders present or represented by proxy at the Annual 
General Meeting.
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A shareholder entitled to attend and vote at the Annual General Meeting is entitled to appoint a proxy 
or proxies to attend and act in his/her stead. A proxy need not be a member of the Company. For the con-
venience of registered members of the Company, a form of proxy is attached hereto. The attached form 
of proxy is only to be completed by those ordinary shareholders who:

•	hold ordinary shares in certificated form; or

•	are recorded on the sub-register in “own name” dematerialised form.

Ordinary shareholders who have dematerialised their ordinary shares through a CSDP or broker without 
“own name” registration and who wish to attend the Annual General Meeting, must instruct their CSDP 
or broker to provide them with the relevant letter of representation to attend the meeting in person or 
by proxy and vote. If they do not wish to attend in person or by proxy, they must provide the CSDP or 
broker with their voting instructions in terms of the relevant custody agreement entered into between 
them and the CSDP or broker.

Proxy forms should be forwarded to reach the transfer secretaries, Singular Systems Proprietary Limited, 
at least 48 (forty-eight) hours, excluding Saturdays, Sundays and public holidays, before the time of the 
meeting, being 10:00 on Monday, 13 July 2026.

Any shareholder who completes and lodge a form of proxy will nevertheless be entitled to attend and 
vote in person at the Annual General Meeting. Any form of proxy not delivered by this time may be pro-
vided to the Chairperson of the Annual General Meeting immediately before the appointed proxy exer-
cises any of the shareholder’s votes at the Annual General Meeting by emailing Sebata@singular.co.za.

Kindly note that meeting participants, which includes proxies, are required to provide reasonably satis-
factory identification before being entitled to attend or participate in a shareholders’ meeting. Forms of 
identification include valid identity documents, driver’s licenses and passports. 

R SMITH
Company Secretary
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FORM OF PROXY

Sebata Holdings Limited
Incorporated in the Republic of South Africa (Registration number 1998/003821/06) Share code: SEB ISIN: ZAE000260493 (“Sebata” or “the Company”)
For use only by ordinary shareholders who:

hold ordinary shares in certificated form (“certificated ordinary shareholders”); or have dematerialised their ordinary shares (“dematerialised ordinary shareholders”) 
and are registered with “own-name” registration,

at the annual general meeting (AGM) of shareholders of the Company to be held at 10:00 on Wednesday, 15 July 2026 at via teleconference, and any  adjournment 
thereof.

Dematerialised ordinary shareholders holding ordinary shares other than with “own name” registration who wish to attend the AGM must inform their central 
securities depository participant (CSDP) or broker, of their intention to attend the AGM and request their CSDP or broker to issue them with the relevant letter of 
representation to attend the AGM in person or by proxy and vote. If they do not wish to attend in person or by proxy, they must provide their CSDP or broker with 
their voting instructions in terms of the relevant custody agreement entered into between them and the CSDP or broker. These ordinary shareholders must not use 
this form of proxy.

Name of beneficial shareholder........................................................................................................................................................................................................
Name of registered shareholder.......................................................................................................................................................................................................
Address........................................................................................................................................................................................................................................................
Telephone work: (.........)............................................. Telephone home: (.........)............................................. Cell: (.........)...................................................... being the holder/custodian 
of.................................................ordinary shares in the Company, hereby appoint (see note):
1................................................................................................................................................................................or failing him/her, 
 
2..............................................................................................................................................................................................or failing him/her,

3. the chairperson of the meeting, 
 
as my/our proxy to attend and act for me/us on my/our behalf at the AGM of the Company convened for purpose of considering and, if deemed fit, passing, with 
or without modification, the special and ordinary resolutions (“resolutions”) to be proposed thereat and at each postponement or adjournment thereof and to vote 
for and/or against such resolutions, and/or abstain from voting, in respect of the ordinary shares in the issued share capital of the Company registered in my/our 
name/s in accordance with the following instructions:
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Number of ordinary shares
For Against Abstain

1. To receive, consider and adopt the annual financial statements of the Company and Group for the financial year 
ended 31 March 2025

2. To approve the re-election of Craig King as director who retires by rotation

3. To approve the re-election of Tracey Hamill as director who retires by rotation

4. To approve the election of Ross King as director

5. To approve the re-appointment of Pierre Duvenhage as a member and chairperson of the audit committee

6. To approve the re-appointment of Deborah Di Siena as a member of the audit committee

7. To approve the re-appointment of Donald Passmore as a member of the audit committee

8. To approve the appointment of Pierre Duvenhage as a member and chairperson of the social and ethics  
committee

9. To approve the appointment of Tracey Hamill as a member of the social and ethics committee

10. To approve the appointment of Ruan Viljoen as a member of the social and ethics committee

11. To confirm the re-appointment of Nexia SAB&T as auditors of the Company together with Sophy Kleovoulou as 

the individual designated auditor, for the ensuing financial year

12.1 Ordinary resolution number 12.1
For the approval of the remuneration policy

12.2 Ordinary resolution number 12.2
For the approval of the remuneration report

13. Ordinary resolution number 13
Control of authorised but unissued ordinary shares

14. Special resolution number 1 
Loans or other financial assistance to subsidiaries

15. Special resolution number 2
Loans or other financial assistance to directors

16. Special resolution number 3
Amendment of Memorandum of Incorporation (MOI)

17. Ordinary resolution number 14
Signature of documents
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Hand deliveries to:
Postal deliveries to:

Singular Systems Proprietary Limited
Singular Systems Proprietary Limited

25 Scott Street
PO Box 785261

Waverley
2090

Sandton
2146

Please indicate instructions to proxy in the space provided above by the insertion therein of the relevant number of votes exercisable. A member entitled to attend 
and vote at the AGM may appoint one or more proxies to attend and act in his/her stead. A proxy so appointed need not be a member of the Company.

Signed at..............................................................................................on ..............................................................................................2026

Signature..............................................................................................

Assisted by (if applicable) ............................................................................................................................................................................................

NOTES TO PROXY

1.	 Summary of rights contained in section 58 of the Companies Act, (Act 71 of 2008), as amended (“Companies Act”)

1.	 In terms of section 58 of the Companies Act: 
 
• a shareholder may, at any time and in accordance with the provisions of section 58 of the Companies Act, appoint any individual (including an individual who 
is not a shareholder) as a proxy to participate in, and speak and vote at, a shareholder’ meeting on behalf of such shareholder ;  
• a proxy may delegate his or her authority to act on behalf of a shareholder to another person, subject to any restriction set out in the instrument appointing 
such proxy ;  
• irrespective of the form of instrument used to appoint a proxy, the appointment of a proxy is suspended at any time and to the extent that the relevant 
shareholder chooses to act directly and in person in the exercise of any such shareholder rights as a shareholder ; 
• irrespective of the form of instrument used to appoint a proxy, any appointment by a shareholder of a proxy is revocable, unless the form of instrument used 
to appoint such proxy states otherwise ; 
• if an appointment of a proxy is revocable, a shareholder may revoke the proxy appointment by (i) cancelling it in writing, or making a later inconsistent 
appointment of a proxy and (ii) delivering a copy of the revocation instrument to the proxy and to the Company ;  
• a proxy appointed by a shareholder is entitled to exercise, or abstain from exercising, any voting right of such shareholder without direction, except to the 
extent that the relevant Company’s memorandum of incorporation, or the instrument appointing the proxy, provides otherwise (see note 7).

2.	 The form of proxy must only be completed by shareholders who hold shares in certificated form or who are recorded on the sub-register in electronic form in 
“own name”.

3.	 Shareholders who have dematerialised their shares through a CSDP or broker without “own name” registration and who wish to attend the AGM must instruct 
their CSDP or broker to provide them with the relevant letter of representation to attend the AGM in person or by proxy. If they do not wish to attend in person 
or by proxy, they must provide the CSDP or broker with their voting instructions in terms of the relevant custody agreement entered into between them and 
the CSDP or broker. Should the CSDP or broker not have provided the Company with the details of the beneficial shareholding at the specific request by the 
Company, such shares may be disallowed to vote at the AGM.

4.	 A shareholder entitled to attend and vote at the AGM may insert the name of a proxy or the names of two alternative proxies (none of whom need be a share-
holder of the Company) of the shareholder’s choice in the space provided, with or without deleting “the chairperson of the meeting”. The person whose name 
stands first on this form of proxy and who is present at the AGM will be entitled to act as proxy to the exclusion of those proxy/ies whose names follow. Should 
this space be left blank, the proxy will be exercised by the chairperson of the meeting.

5.	 A shareholder is entitled to one vote on a show of hands and, on a poll, one vote in respect of each ordinary share held. A shareholder’s instructions to the 
proxy must be indicated by the insertion of the relevant number of votes exercisable by that shareholder in the appropriate space provided. If an “X” has been 
inserted in one of the blocks to a particular resolution, it will indicate the voting of all the shares held by the shareholder concerned. Failure to comply with this 
will be deemed to authorise the proxy to vote or to abstain from voting at the AGM as he/she deems fit in respect of all the shareholder’s votes exercisable 
thereat. A shareholder or the proxy is not obliged to use all the votes exercisable by the shareholders or by the proxy, but the total of the votes cast and in 
respect of which abstention is recorded may not exceed the total of the votes exercisable by the shareholder or the proxy.

6.	 A vote given in terms of an instrument of proxy shall be valid in relation to the AGM notwithstanding the death, insanity or other legal disability of the person 
granting it, or the revocation of the proxy, or the transfer of the ordinary shares in respect of which the proxy is given, unless notice as to any of the aforemen-
tioned matters shall have been received by the transfer secretaries not less than 48 (forty-eight) hours before the commencement of the AGM.

7.	 If a shareholder does not indicate on this form that his/her proxy is to vote in favour of or against any resolution or to abstain from voting, or gives contradicto-
ry instructions, or should any further resolution(s) or any amendment(s) which may properly be put before the AGM be proposed, such proxy shall be entitled 
to vote as he/she thinks fit.

8.	 The chairperson of the AGM may reject or accept any form of proxy which is completed and/or received other than in compliance with these notes.

9.	 A shareholder’s authorisation to the proxy including the chairperson of the AGM, to vote on such shareholder’s behalf, shall be deemed to include the authority 
to vote on procedural matters at the AGM.

10.	The completion and lodging of this form of proxy will not preclude the relevant shareholder from attending the AGM and speaking and voting in person there-
at to the exclusion of any proxy appointed in terms hereof.

11.	Documentary evidence establishing the authority of a person signing the form of proxy in a representative capacity must be attached to this form of proxy, 
unless previously recorded by the Company’s transfer secretaries or waived by the chairperson of the AGM.

12.	A minor or any other person under legal incapacity must be assisted by his/her parent or guardian, as applicable, unless the relevant documents establishing 
his/her capacity are produced or have been registered by the transfer secretaries of the Company.

13.	Where there are joint holders of ordinary shares: • any one holder may sign the form of proxy
•	the vote/s of the senior ordinary shareholders (for that purpose seniority will be determined by the order in which the names of ordinary shareholders appear 

in the Company’s register of ordinary shareholders) who tenders a vote (whether in person or by proxy) will be accepted to the exclusion of the vote/s of the 
other joint shareholder/s.

14.	Forms of proxy should be lodged with or mailed to Singular Systems Proprietary Limited or the company secretary, reegan.smith@sebataholdings.com:
•	 to be received by no later than 10:00 on Monday 13 July 2026 (or 48 (forty-eight) hours before any adjournment of the AGM which date, if necessary, will be 

notified on SENS).

15. A deletion of any printed matter and the completion of any blank space need not be signed or initialed. Any alteration or correction must be signed and 
not merely initialed. The completion of a form of proxy does not preclude any shareholder from attending the AGM.
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