
   

 

THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 

The definitions and interpretations commencing on page 8 of this Circular apply throughout this Circular including this 
cover page. 

Shareholders are referred to page 1 of this Circular, which sets out the action required of them with regard to the Rights 
Offer, full details of which are set out in this Circular. If you are in any doubt as to the action that you should take, please 
consult your Broker, custodian, banker, legal advisor, accountant or other professional advisor immediately. 

If you have disposed of all of your ANIREP Shares, this Circular and the Form of Instruction should be forwarded to the 
purchaser to whom, or the Broker or agent through whom you disposed of your Ordinary Shares, except that this Circular 
and Form of Instruction should not be forwarded or transmitted by you to any person in any territory other than South 
Africa unless the Rights Offer can lawfully be made to such person or in such territory. 

The Rights Offer does not constitute an offer in any jurisdiction in which it is illegal to make such an offer and this Circular 
and Form of Instruction should not be forwarded or transmitted to any person in any territory other than where it is lawful 
to make such an offer. 

No action has been taken by ANIREP to obtain any approval, authorisation or exemption to permit the issue of Rights 
Offer Shares or the possession or distribution of this Circular (or any other publicity material relating to the Rights Offer 
Shares) in any jurisdictions other than Namibia and South Africa. Foreign Shareholders should refer to Annexure 4 of 
this Circular for further details in this regard. 

ANIREP does not accept responsibility and will not be held liable for any failure on the part of the Broker, custodian, 
banker or other agent of any holder of ANIREP Shares to notify such Shareholder of the transactions and actions set 
out in this Circular. 

Only whole numbers of ANIREP Shares will be issued in terms of the Rights Offer and Shareholders will be entitled to 
rounded numbers of shares once the ratio of entitlement has been applied. Excess applications will be allowed, pursuant 
to which Qualifying Shareholders may apply for additional Rights Offer Shares over and above their entitlement to 
Rights Offer Shares in terms of the Rights Offer.   
 

Letters of Allocation, which are renounceable, can only be traded in Certificated form and, accordingly, ANIREP 

has issued all Letters of Allocation in Certificated form. 

 

The Letters of Allocation enclosed with this Circular are negotiable and may be traded on the NSX. 
 

 

ALPHA NAMIBIA INDUSTRIES RENEWABLE POWER LIMITED 

(Incorporated in the Republic of Namibia) 

(Registration Number 2018/0148) 

(Date of Registration: 08/03/2018) 

Share Code: ANE   ISIN: NA000A2JQ364 

(“ANIREP” or “the Company”) 

CIRCULAR TO SHAREHOLDERS OF ANIREP 

relating to: 

- a renounceable Rights Offer to Qualifying Shareholders in respect of 71,403,185 Ordinary Shares at an issue 

price of 790 Namibian cents per Rights Offer Share, in the ratio of 423 Rights Offer Shares for every 100 Ordinary 

Shares held at the close of trade on Friday, 10 November 2023; 

and enclosing: 

- a Notice of General Meeting; and 

- a form of proxy in respect of the General Meeting for use by Certificated Shareholders with own-name registration 

only 

- a Form of Instruction in respect of a Letter of Allocation for use by Qualifying Shareholders only (to be completed 

by holders of Certificated Shares only). 

CIRCULAR TO ANIREP SHAREHOLDERS 



   

 

Rights Offer opens at 09:00 on Friday, 17 November 2023 

Rights Offer closes at 12:00 on Monday, 4 December 2023 

 

The Directors of ANIREP whose names appear in the “Corporate Information and Advisors” section of this Circular, 

collectively and individually accept full responsibility for the accuracy of the information given in this Circular and certify 

that, to the best of their knowledge and belief, there are no facts the omission of which would make any statement in 

this Circular false or misleading and that they have made all reasonable enquiries to ascertain such facts and that this 

Circular contains all information required in law and by the Listing Requirements.  

 

Co-Corporate 
Advisors and Co-

Bookrunners 

 
Member of the NSX 

Co-Corporate Advisors 
and Co-Bookrunners 

 

Co-Corporate Advisors 

 

Auditors  

 

Tax Consultants 

 

Reporting Accountants  

 

Sponsor 

 

 

 

 

Member of the NSX 

 

 

 

 

 

 

 

 

Date of issue: 13 October 2023 

 

Copies of the Circular are available in English only and may, from Friday, 13 October 2023 until Friday, 3 November 
2023 (both days inclusive), be obtained from the registered office of ANIREP at the address set out in the “Corporate 
Information” section of this Circular. A copy of this Circular will also be available on the ANIREP website at 
www.anirep.com 
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ACTION REQUIRED BY SHAREHOLDERS 
 

Please take careful note of the following provisions regarding the action required by ANIREP’s 

Shareholders. 

If you are in any doubt as to what action you should take, you should consult your Broker, custodian, 

banker, legal advisor, accountant or other professional advisor immediately. 

If you have disposed of all your ANIREP Shares, please forward this Circular, together with the enclosed 

Form of Instruction, to the purchaser of such Ordinary Shares or the Broker, custodian or other agent 

through whom you disposed of such ANIREP Shares. This Circular and Form of Instruction should not 

be forwarded to any person in any territory other than Namibia and South Africa unless the Rights Offer 

can lawfully be made to such person or in such territory. 

If you do not wish to exercise all of the Rights allocated to you as reflected in the Form of Instruction, 

you may either dispose of or renounce all or some of your Letters of Allocation. 

Action required by Qualifying Shareholders with own-name registration 

A Form of Instruction for completion by Qualifying Shareholders with own-name registration is enclosed 

with this Circular and the relevant procedure for participation in the Rights Offer is set out below: 

• a Letter of Allocation is attached to this Circular; 

• if you are a Qualifying Shareholder with own-name registration and do not wish to subscribe for all 

of the Rights allocated to you as reflected in the Form of Instruction, you may either dispose of or 

renounce all or part of your entitlement as follows: 

- if you wish to sell all or part of your entitlement, you must complete Form A in the enclosed Form 

of Instruction and return it to your Broker. Your Broker will endeavour to procure the sale of Rights 

on the NSX on your behalf and to remit the net proceeds thereof in accordance with your 

instructions. In this regard, neither your Broker nor ANIREP will have any obligation or be 

responsible for any loss or damage whatsoever in relation to or arising from the timing of such 

sales, the price obtained, or the failure to dispose of such entitlements. Please note that the last 

day to trade Letters of Allocation is on Friday, 24 November 2023; and 

- if you wish to renounce your entitlement in favour of any named renouncee, you must complete 

Form B in the enclosed Form of Instruction, and the renouncee must complete Form C in the 

enclosed Form of Instruction and return it to the Transfer Secretaries, to be received by no later 

than 12:00 on Monday, 4 December 2023, together with proof of EFT payment (EFT to be made 

into the Designated Bank Account, as disclosed in the Letter of Allocation for the appropriate 

amount in Namibia Dollars). 

If you are a Qualifying Shareholder with own-name registration and wish to subscribe for all or part of 

your entitlement in terms of the enclosed Form of Instruction, you must complete the enclosed Form of 

Instruction in accordance with the instructions contained therein and lodge it, together with proof of EFT 

payment (EFT to be made into the Designated Bank Account, as disclosed in the Letter of Allocation for 

the appropriate amount in Namibia Dollars) as follows: 
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By hand to: By post to: 

ANIREP - Rights Offer ANIREP - Rights Offer 

c/o Transfer Secretaries Proprietary Limited 

4 Robert Mugabe Avenue, Entrance from  

Dr Theo-Ben Gurirab Street, 

Windhoek, Namibia 

  

c/o Transfer Secretaries Proprietary Limited 

P.O Box 2401 

Windhoek, Namibia 

 

 By electronic mail to: 

 ANIREP - Rights Offer 

 c/o Transfer Secretaries Proprietary Limited 

Email: ts@nsx.com.na 

 

so as to be received by the Transfer Secretaries by no later than 12:00 on Monday, 4 December 2023. 

The Transfer Secretaries will not be responsible for any loss and/or damage whatsoever in relation to 

or arising from the late or non-receipt of emailed Forms of Instruction or owing to Forms of Instruction 

being forwarded to any other email address other than those provided above. Forms of Instruction shall 

be deemed to be received on the date reflected in the Transfer Secretaries’ electronic systems. 

Notwithstanding anything to the contrary, it is each Shareholder’s responsibility to ensure that their Form 

of Instruction is received by the Transfer Secretaries. 

ANIREP and the Transfer Secretaries accept no responsibility and will not be held liable for any 

allocation of Rights Offer Shares pursuant to payment being made or alleged to have been made by 

way of electronic transfer and where proof of such payment has not been received or purported proof 

of such payment being insufficient or defective for ANIREP together with the Transfer Secretaries, for 

any reason, not being able to reconcile a payment or purported payment with a particular application for 

Rights Offer Shares. 

If the required documentation and payment has not been received in accordance with the 

instructions contained in the enclosed Form of Instruction (either from the Qualifying 

Shareholders or from any person in whose favour the Rights have been renounced) by 12:00 on 

Monday, 4 December 2023, then the Rights to those unsubscribed Rights Offer Shares will be 

deemed to have been declined and the Rights Offer entitlement will lapse. 

Action required by Qualifying Shareholders without own-name registration 

If you are a Qualifying Shareholder without own-name registration, you will not receive a printed Form 

of Instruction and you should receive notification from your custodian or Broker regarding the Rights to 

which you are entitled in terms of the Rights Offer. 

Your custodian or Broker will contact you to ascertain: 

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

Rights Offer Shares; and 

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

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

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

you wish to renounce those Rights; or 

- whether you wish your Rights to lapse. 
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If you are a Qualifying Shareholder without own-name and wish to follow your Rights in respect of the 

Rights Offer, you are required to notify your duly appointed custodian or Broker of your acceptance of 

the Rights Offer in the manner and time stipulated in the custody agreement governing the relationship 

between yourself and your custodian or Broker. If you are not contacted, you should proactively contact 

your custodian or Broker and provide them with your instructions. If your custodian or Broker does not 

obtain instructions from you, they are obliged to act in terms of the mandate granted to them by you, or 

if the mandate is silent in this regard, not to subscribe for Ordinary Shares in terms of the Rights Offer. 

ANIREP does not take responsibility and will not be held liable for any failure on the part of any 

custodian or Broker to notify you of the Rights Offer and/or to obtain instructions from you to 

subscribe for the Rights Offer Shares and/or to sell the Rights allocated. 

Excess Applications  

Excess applications will be allowed, pursuant to which Qualifying Shareholders may apply for additional 

Rights Offer Shares over and above their entitlement to Rights Offer Shares in terms of the Rights Offer. 

 

If the required documentation and payment have not been received in accordance with the instructions 

contained in this Circular and the Form of Instruction (either from the Qualifying Shareholder or from 

any person in whose favour the Rights have been renounced) by 12:00 on Monday, 4 December 2023, 

then the Rights and the relevant number of unsubscribed Rights Offer Shares will be deemed to have 

been declined and the Rights Offer entitlement will lapse. 

FOREIGN SHAREHOLDERS AND SUBSCRIBERS:  

If you are not resident in the CMA, all payments in respect of applications for Rights Offer Shares by 

non-residents must be made through an authorised dealer in foreign exchange and the provisions of 

paragraph 3.15 below will apply in respect of such payments. No interest will be paid on any money 

received in respect of an application or otherwise.  

To the extent that you subscribe for Rights Offer Shares and they are allocated to you, you will receive 

such Rights Offer Shares in certificated form. 

NOTICE OF GENERAL MEETING  

ANIREP’s Shareholders are invited to attend the General Meeting, convened in terms of the Notice of 

General Meeting (which is annexed to and forms part of this Circular), to be held at 47 Nelson Mandela 

Avenue, Windhoek, Namibia on Friday, 3 November 2023 at 10:00 in order to consider, and if deemed 

fit, approve and adopt the resolutions set out in the Notice of General Meeting forming part of this 

Circular.  

Shareholders with own-name registration 

You may attend the General Meeting and may vote at the General Meeting. If you are unable to attend 

the General Meeting, but wish to be represented thereat, you must complete and return the attached 

Form of Proxy (green), in accordance with the instructions contained therein, and lodging it, posting it 

or sending it via e-mail to the Transfer Secretaries at the details below so as to be received by them by 

no later than 10:00 on Wednesday, 1 November 2023, before the appointed proxy exercises any of the 

relevant Shareholder’s rights at the General Meeting (or any adjournment of the General Meeting): 

 

Transfer Secretaries (Proprietary) Limited 

4 Robert Mugabe Avenue, Entrance from Dr Theo-Ben Gurirab Street, Windhoek, Namibia 

P.O. Box 2401, Windhoek, Namibia 

e-mail: ts@nsx.com.na 
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Shareholders without own-name registration 

 

You may attend the General Meeting and may vote at the General Meeting. Voting at the General 

Meeting:  

• Your custodian or Broker should contact you to ascertain how you wish to cast your vote at the 

General Meeting and should thereafter cast your vote in accordance with your instructions. 

• If your custodian or Broker has not contacted you, it is advisable for you to contact your custodian or 

Broker and furnish them with your voting instructions.  

• If your custodian or Broker does not obtain voting instructions from you, they will be obliged to vote 

in accordance with the instructions contained in the custody agreement concluded between you and 

your custodian or Broker. 

 

You must NOT complete the attached Form of Proxy (green). Attendance and representation at the 

General Meeting: 

• In accordance with the custody agreement between you and your custodian or Broker, you must 

advise your custodian or Broker if you wish to: 

o attend, speak and vote at the General Meeting; or 

o appoint a proxy to represent you at the General Meeting. 

• Your custodian or Broker should then issue the necessary letter of representation to you for you or 

your proxy to attend, speak and vote at the General Meeting. 

 

ANIREP does not accept responsibility and will not be held liable for any failure on the part of 
the custodian or Broker of a Shareholder to notify such Shareholder of the General Meeting or 
any business to be conducted thereat. 
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FORWARD LOOKING STATEMENTS  
 

This Circular includes statements about ANIREP that are or may be deemed to be forward- looking 

statements. All statements other than statements of historical fact are, or may be deemed to be, forward-

looking statements. These forward-looking statements are not based on historical facts, but rather reflect 

current expectations concerning future results and events and generally may be identified by the use of 

forward-looking words such as “targets”, “believe”, “aim”, “expect”, “project”, “anticipate”, “intend”, 

“foresee”, “forecast”, “likely”, “should”, “planned”, “may”, “will”, “estimated”, “potential” or similar words 

and phrases. 

By their nature, forward-looking statements involve risks, known and unknown uncertainties, 

assumptions and other important factors, because they relate to events, and depend on circumstances 

that may or may not occur in the future, whether or not outside of the control of ANIREP.  

Such factors may cause ANIREP’s actual results, financial and operating conditions, liquidity and the 

developments within the industry in which ANIREP operates to differ materially from those made in, or 

suggested by, the forward-looking statements contained in this Circular. ANIREP cautions that forward-

looking statements are not guarantees of future performance. 

All these forward-looking statements are based on estimates and assumptions made by ANIREP, all of 

which estimates and assumptions, although ANIREP believes them to be reasonable, are inherently 

uncertain. Accordingly, no assurance can be given that any such forward-looking statements will prove 

to have been correct.  Shareholders should keep in mind that any forward-looking statement made in 

this ANIREP or elsewhere is applicable only at the date on which such forward-looking statement is 

made.  

New factors that could cause the business of ANIREP not to develop as expected may emerge from 

time to time and it is not possible to predict all of them. Further, the extent to which any factor or 

combination of factors may cause actual results to differ materially from those contained in any forward-

looking statement is not known. ANIREP has no duty to, and does not intend to, update or revise the 

forward-looking statements contained in this Circular after the date of this Circular, except as may be 

required by law. 

  



   

 Page 6 

_________________________________________________________________________________ 
 

IMPORTANT DATES AND TIMES 
_________________________________________________________________________________ 

 

 

 2023 

Record date to determine which Shareholders are eligible to receive 

the Circular: 

Friday, 6 October 

Circular containing notice of General Meeting, Form of Instruction in 

respect of Letters of Allocation for use by Qualifying Shareholders and 

form of proxy sent to Shareholders and announced on NENS on: 

Friday, 13 October  

Last day to trade in order to be eligible to vote at the General Meeting:  Friday, 20 October   

General Meeting Record Date, being the date on which a Shareholder 

must be registered in the Register in order to be eligible to attend and 

participate in the General Meeting and to vote thereat, by close of trade 

on: 

Friday, 27 October   

Last day to lodge forms of proxies in respect of the General Meeting 

by 10:00 on:  

Wednesday, 1 November  

General meeting of ANIREP Shareholders to be held at 10:00 on:  Friday, 3 November   

Results of General Meeting released on NENS on:  Friday, 3 November   

Last day to trade in ANIREP Shares to participate in the Rights Offer 

(cum entitlement)  

Friday, 3 November   

ANIREP Shares commence "trading ex-entitlement at 09:00 Monday, 6 November   

Record Date which shareholders are eligible to receive Letter of 

Allocation:  

Friday, 10 November   

Letters of Allocation will be available at Transfer Secretaries Wednesday, 15 November  

Listing of and trading in the Letters of Allocation on the NSX 

commences at 09:00:  

Friday, 17 November   

Rights Offer opens at 09:00 Friday, 17 November   

Last day to trade Letters of Allocation on the NSX:  Friday, 24 November   

Record date on the Letters of Allocation Friday, 1 December   

Rights Offer closes at 12:00:  Monday, 4 December   

Results of the Rights Offer announced on NENS: Tuesday, 5 December   

Results of the Rights Offer published in Namibia press:  Thursday, 7 December   

Refund payments in respect of unsuccessful or excess applications to 

Shareholders: Wednesday, 13 December 

Certificates issued to Shareholders (in respect of new ANIREP Shares 

issued) Thursday, 25 January 2024 

Notes:  

1. All dates and times indicated above are local dates and times in Namibia. 
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2. The above dates and times are subject to amendment at the discretion of ANIREP. Any such 

amendment will be released on NENS. 

3. Shareholders should note that transactions in ANIREP Shares are settled five Business Days 

after such trade. Therefore, Shareholders who acquire ANIREP Shares after close of trade on 

Friday, 20 October 2023, will not be eligible to attend, participate in and vote at the General 

Meeting. 

4. Shareholders without own-name registration, must provide their custodian or Broker with their 

instructions for voting at the General Meeting by the cut-off time and date stipulated by their 

custodian or Broker in terms of their respective Custody Agreements between them and their 

custodian or Broker. 

5. If the General Meeting is adjourned or postponed, the above dates and times will change, but 

Forms of Proxy (green) submitted for the initial General Meeting will remain valid in respect of 

any such adjournment or postponement of the General Meeting. 
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_________________________________________________________________________________ 
 

DEFINITIONS AND INTERPRETATIONS 

_________________________________________________________________________________ 

 

In this Circular and the annexures hereto, unless otherwise stated or the context clearly indicates a 

contrary intention, the following words and expressions shall bear the meaning assigned to them 

hereunder. Words in the singular shall include the plural and vice versa, words signifying any one gender 

shall include the other genders and references to natural persons shall include juristic persons and 

associations of persons: 

 

“AASON”  ANIREP Aussenkjer Solar One Namibia (Proprietary) Limited 

(registration number 2020/0367), a public company incorporated 

under the laws of Namibia; 

  

“ANIREP” or “the Company” Alpha Namibia Industrial Renewable Power Limited (registration 

number 2018/0148), a public company incorporated under the laws of 

Namibia; 

  

“ANIREP Solar” ANIREP Solar (Proprietary) Limited (formerly known as Hopsol Power 

Generation) (registration number 2013/0956), a private company 

incorporated under the laws of Namibia; 

  

“AOA” or “Articles of 

Association” 

the articles of association of ANIREP; 

  

“Auditors” and 

“Independent Reporting 

Accountants” 

Ernst & Young Namibia (registration number 9410), of Corner of Otto 

Nitzsche and Maritz Streets, Klein Windhoek, Namibia; 

  

“BESS” battery energy storage system;  

  

“Board” or “Directors” the board of directors of ANIREP; 

  

“Broker” a “stock- broker” as defined in the Stock Exchanges Control Act; or its 

nominee; 

  

“Business Day” a day which is not a Saturday, Sunday or official public holiday in 

Namibia, in terms of the Public Holidays Act 26 of 1990; 

  

“Certificated Shareholders” shareholders that hold Certificated Shares; 

  

“Certificated Shares” Ordinary Shares, title to which is represented by Documents of Title; 

  

“CENORED” Central North Regional Electricity Distributer; 
  

“Circular” this bound document, dated 13 October 2023, containing the circular 

to Shareholders, annexures, the Notice of a General Meeting, a form 

of proxy, and a Form of Instruction; 
  

“Cirrus” or “Cirrus 

Securities” 

Cirrus Securities (Proprietary) Limited (registration number 

2018/0101), a private company with limited liability, duly incorporated 

in terms of the laws of the Republic of Namibia; 



   

 Page 9 

“COD” or “Commercial 

Operation Date” 

the date on which the complete power plant is commissioned pursuant 

to a Power Purchase Agreement and commences commercial 

operation; 

  

“CPC/SPAC” a Capital Pool Company also known as a Special Purpose Acquisition 

Company as envisaged in the Listing Requirements, being a special 

purpose vehicle, which is established to facilitate the primary capital 

raising process to enable the acquisition of Viable Assets in pursuit of 

a listing on the NSX; 

  

“Common Monetary Area” collectively, South Africa, the Republic of Namibia and the Kingdoms 

of Lesotho and Eswatini; 

  

“Companies Act” the Companies Act of Namibia, No. 28 of 2004 including the 

regulations thereto, as amended from time to time; 

  

“Completion” with reference to the acquisition of a Viable Asset by ANIREP, when 

such acquisition has become unconditional and the assets have been 

transferred to the name of ANIREP and “Complete” and “Completed” 

shall be construed accordingly; 

  

“Conditions Precedent” the conditions precedent to the transaction documents in respect of 

each of the Current or future transactions as provided for in sub 

sections 7.1.5 and 7.2.5 of this Circular, respectively; 

  

“CPI” Namibia Consumer Price Index as issued by the Namibia Statistics 

Agency; 

  

“Designated Bank Account” the bank account, the details of which will be provided on request from 

the corporate actions department of the Transfer Secretaries, 

contactable during ordinary business hours on +264 61 227 647; 

  

“Documents of Title” share certificates, certified transfer deeds, balanced receipts, or any 

other documents of title as the case may be; 

  

“ECB” or “Electricity 

Control Board” 

the statutory regulatory authority established the Electricity Act 2 of 

2000, which was subsequently repealed by Electricity Act, 4 of 2007; 

  

“EFT” Electronic Funds Transfer; 

  

“EPC” the Engineering, Procurement and Construction Contract in terms of 

which an EPC contractor carries out the detailed engineering design 

of a project, procures all the equipment and materials necessary, and 

then constructs to deliver a functioning facility or asset to their clients; 

  

"Exchange Control 

Regulations" 

Exchange Control Regulations, promulgated in terms of section 9 of 

the Currency and Exchanges Act, 1933 (Act 9 of 1933), as amended 

from time to time; 

  

“Foreign Shareholders” Shareholders that are registered in a jurisdiction outside of South 

Africa, or who are resident, domiciled or located in, or who are citizens 

of, a jurisdiction other than South Africa; 
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“Form of Instruction” a printed, personalised form of instruction in respect of Letters of 

Allocation reflecting the Rights of Ordinary Shareholders and on which 

Ordinary Shareholders are entitled to indicate whether they wish to 

take up their Rights or sell or renounce all or a portion of their Letter 

of Allocation; 

  

“General Meeting” the General Meeting of ANIREP Shareholders to be held on Friday, 3 

November 2023 at 47 Nelson Mandela avenue, at 10h00 (Namibian 

time) virtually, convened in terms of the Notice of General Meeting; 

  

“General Meeting Record 

Date” 

the date upon which ANIREP Shareholders must be registered in 

order to be eligible to attend and vote at the General Meeting; 

  

“General Partners” 

 

Alternative Electricity Consultants Pty Ltd registration 2015/1024 also 

known as the Manager, which provides Technical and Financial 

Services to ANIREP; 

  

“GIPF” the Government Institutions Pension Fund with address Cnr Dr. 

Kenneth Kaunda & Goethe Street, Windhoek, Namibia 

  

“Government” the national government of Namibia; 

  

“Grid” the national transmission grid in the country operated either by a 

vertically integrated power utility or an unbundled national 

transmission company; 

  

“Hopsol Africa” Hopsol Africa Proprietary Limited (registration number 2011/0129), a 

private company incorporated under the laws of Namibia; 

  

“IFC” the International Financial Corporation; 

  

“IFRS” the International Financial Reporting Standards; 

  

“Investment Committee” a committee of the Board with the task of evaluating recommendations 

from the Corporate Advisor, consisting of the following members: Mr. 

Aime Kubwimana (Burundian, independent), Dr Alfred Kamupingene 

(Namibian, independent), Mr Denis Maxwell (Namibian, independent), 

Mr. Arthur Katsvara (Zimbabwean, non-independent) and Mr. Arinze 

Okafor (Namibian, independent) as a Chairperson; 

  

“IPP” an Independent Power Producer developing and implementing a 

power generation project fully financed through the mobilization of 

debt and equity from private investors and commercial financial 

institutions on the basis of a Power Purchase Agreement with an off-

taker (NamPower or local municipalities) of the generated power; 

  

“IPP Licence” a licence granted by the national regulator, ECB to an IPP to generate 

and supply power to the off-taker; 

“IRR” the internal rate of return; 

  

“JIBAR” Johannesburg Interbank Average Rate; 
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“kWh” a unit of energy equivalent to one kilowatt (1 kW) of power expended 

for one hour (1h) of time; 

  

“Last Practicable Date” Thursday, 31 August 2023, the last practicable date prior to the 

finalisation of this Circular; 

  

“Letter of Allocation” a non-renounceable (nil paid) letter of allocation relating to the Rights 

Offer; 

  

“Listing” the listing of the entire issued ordinary share capital of ANIREP as a 

CPC on the NSX on the Listing Date, 12 September 2019; 

  

“Listing Date” the date of the Listing which was, 12 September 2019; 

  

“Listing Requirements” Listing Requirements of the NSX, as amended from time to time by 

the NSX; 

  

“Manager” or “RE Manager 

JV” 

a special purpose company formed by General Partners means 

Alternative Electricity Consultants Proprietary Limited (registration 

number: 2015/1024), a private company with limited liability duly 

registered and incorporated as such in accordance with the applicable 

Laws of Namibia; 

  

“Management Agreement” the management agreement entered into between the Manager and 

the Company; 

  

“MSBM” Modified Single Buyer’s Market being the new electrical supply market 

structure adopted by the Government of the Republic of Namibia in 

April 2019; 

  

“MW” megawatt, a unit of power; 

  

“NAD” or “N$” Namibia Dollar, the official currency of Namibia; 

  

“Namibia” the Republic of Namibia; 

  

“NamPower” the Namibia Power Corporation Proprietary Limited; 

  

“NENS” Stock Exchange News Service operated by the NSX; 

  

“NORED” Northern Region Electricity Distributer; 
  

“Non-Resident” a person whose registered address is outside the Common Monetary 

Area; 
  

“NSX” the Namibian Stock Exchange, which is licensed as an exchange in 

terms of the Stock Exchanges Control Act; 
 

“Non-qualifying 

Shareholders” 

any Shareholder which has its registered address in any jurisdiction in 

which it would be unlawful to make the Rights Offer in respect of that 

Shareholder or would require ANIREP to comply with any 

governmental or other consent or any registration, filing or other 

formality for that Shareholder to lawfully follow its Rights with which 

ANIREP has not complied with; 
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“Offer Proceeds” all the monies raised by the Company pursuant to the Rights Offer 

conducted from Friday, 17 November 2023 to Monday, 4 December 

2023 (including all monies raised from the General Partners pursuant 

to subscriptions by them for ANIREP Shares); 

  

“O&M” Operation and Maintenance Contracts in terms which the applicable 

contractor is obliged to, at its own expense, maintain, survey, procure, 

maintain (planned and unplanned), repair, refurbish and renew a 

project facility; 

  

“Ordinary Shares” or 

“ANIREP Shares” 

ordinary shares with a par value of N$0.01 each in the authorised and 

issued share capital of ANIREP; 

  

“Qualifying Shareholder” 

 

 

 

 

“PIC” 

a registered holder of Ordinary Shares on the Register of 

Shareholders of ANIREP as at 17:00 on the Record Date, being 

Friday, 10 November 2023, for the Rights Offer and which is not a 

Non-qualifying Shareholder; 

 

Public Investment Corporation SOC Ltd with address Menlyn Maine 

Central Square, Corner Aramist Avenue & Corobay Avenue, 

Waterkloof Glen Extension 2, Pretoria, South Africa; 

  

“PPA” a power purchase agreement between the IPP and an off-taker for the 

sale of power by the IPP to the off -taker; 

  

“Pre-listing Statement or 

Updated Pre-listing 

Statement” 

the Pre-listing Statement dated 14 August 2019, including all 

annexures thereto;   

  

“PSG Capital” PSG Capital Proprietary Limited (registration 

number 2006/015817/07), a private company duly incorporated in 

accordance with the laws of South Africa; 

  

“PSG Wealth” PSG Wealth Management (Namibia) (Proprietary) Limited 

(registration number: 98/528), a private company duly incorporated in 

accordance with the laws of Namibia: 

  

“PV” solar photovoltaic technology that converts sunlight to energy; 

  

“Ratio of Entitlement” the number of Rights Offer Shares to which Shareholders are entitled 

to subscribe for in terms of the Rights Offer, being 423 Rights Offer 

Shares for every 100 Ordinary Shares held on the Record Date for the 

Rights Offer; 

  

“Record Date for the Rights 

Offer” 

the last day for Shareholders to be recorded in the Register in order to 

participate in the Rights Offer, being close of business on Friday, 10 

November 2023; 

  

“Register” the register of certificate of shareholders maintained by the Transfer 

Secretaries on behalf of ANIREP in terms of Company Act; 

  



   

 Page 13 

“Registrar” the Registrar of business and industrial property as defined in section 

1 of Business and Intellectual Property Authority Act 8 of 2016, 

previously known as the Registrar of Companies; 

  

“Rights” the entitlement to subscribe for Ordinary Shares pursuant to the Rights 

Offer; 

  

“Rights Offer” the non-renounceable rights offer in terms of which Qualifying 

Shareholders are entitled to subscribe for Rights Offer Shares at the 

Rights Offer Share Price in the ratio of 423 Rights Offer Shares for 

every 100 Ordinary Shares held on the Record Date for the Rights 

Offer;  

  

“Rights Offer Share Price” the price per new Ordinary Share to be offered to Shareholders in 

terms of the Rights Offer being 790 cents per Rights Offer Share; 

 

“Rights Offer Shares” the 71,403,185 Ordinary Shares representing approximately 423% of 

the current issued share capital of the Company and which are the 

subject of the Rights Offer;  

  

“Shareholders” registered holders of Ordinary Shares; 

  

“South Africa” the Republic of South Africa;  

  

“Sponsor” Cirrus Securities (Proprietary) Limited (Registration Number: 98/463); 

  

“Stock Exchanges Control 

Act” 

the Stock Exchanges Control Act, 1985 (Act 1 of 1985) as amended 

from time to time; 

  

“Taxes” any tax, charge, impost, tariff, duty or fee of any kind charged, imposed 

or levied, directly or indirectly, by any competent authority, including 

any value-added tax, sales tax, gross receipts tax, remittance tax, 

withholding tax, excise tax, property tax, water tax, vocational tax, or 

environmental, energy or fuel tax, but excluding corporation or 

personal taxes on income; 

  

“Transfer Secretaries” Transfer Secretaries (Proprietary) Ltd (registration number 93/713), 

private company incorporated under the laws of Namibia, being the 

transfer secretaries of ANIREP; and 

  

“Tulive Private Equity” Tulive Private Equity (Proprietary) Limited (registration number 

2013/0438), a private company incorporated under the laws of 

Namibia. 
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ALPHA NAMIBIA INDUSTRIES RENEWABLE POWER LIMITED 

(Incorporated in the Republic of Namibia) 

(Registration Number 2018/0148) 

(Date of Registration: 08/03/2018) 

Share Code: ANE   ISIN: NA000A2JQ364 

(“ANIREP” or “the Company”) 
 

 
Directors 
 
Mr. Iyaloo Nangolo (Managing)  
Mr. Hans Hamukoto (Chief Operation Officer) 
Mr. Antti Myllarinen (Chief Technical Officer) 
Mr. James Nyandoro (Chief Financial Officer) 
Ms. Meklit Demamu* 
Mr. Mac Hengari (Chairperson)*# 
Mr. Amb Phillemon Kambala*# 
Ms. Sphiwe Mayinga*# 
Mr. Stephaus Oosthuysen* 
Mrs Gida Sekandi* # 
Mr. Faniel Kisting* 
 

* Non-executive 
# Independent 
 

 

CIRCULAR TO SHAREHOLDERS 
 

The salient features and actions to be taken forms an integral part of this Circular. The definitions and interpretations contained 

on pages 8 to 13 (both inclusive) of this Circular also apply to these salient features and actions to be taken. 

1. INTRODUCTION 

1.1 ANIREP Shareholders are referred to the announcement released on NENS on 

12 October 2022, wherein ANIREP announced its intention to proceed with the Rights Offer 

to raise cash. ANIREP will thus perform a Rights Offer granting Shareholders the opportunity 

to follow their Rights. ANIREP has received written confirmation of support from three major 

shareholders, collectively holding 88.8% of the total shares currently in issue, confirming their 

support for the rights issue.  The rationale for the Rights Offer is set out in detail below. 

1.2 The purpose of this Circular is to: 

1.2.1 advise Shareholders of the terms and conditions of the Rights Offer and provide 

Shareholders with instructions on participation in the Rights Offer; and  

1.2.2 convene the General Meeting in order to consider and, if deemed fit, approve the resolutions 

set out in the Notice of the General Meeting.  

1.3 This Circular deals with the Rights Offer and financial information and other information 

required to be disclosed to ANIREP Shareholders in terms of the Listing Requirements and 

the Companies Act.  
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1.4 The NSX has agreed to the listing of the Rights Offer Shares and the purpose of this Circular 

is to furnish Shareholders with relevant information relating to the Rights Offer, the action 

required and the implications thereof, in accordance with the Companies Act and the Listing 

Requirements. 

2. THE RIGHTS OFFER 

2.1 Growth of ANIREP 

2.1.1 ANIREP is a renewable energy company, listed on the NSX since 12 September 2019, as the 

only alternative electricity utility. ANIREP is primarily funded through a combination of equity 

and debt funding in a very capital intensive industry.  

 

2.1.2 ANIREP has demonstrated impressive growth, expanding from 0MWp in 2019 to 13MWp in 

2023. The company is strategically positioned to further increase its generation capacity by 

70MWp within the 2025/2026 final year end. ANIREP is dedicated to the advancement of 

Namibia's renewable energy sector, exemplified by the recent successful execution of the 

25MWp Solar PV project at Omburu in 2022. With an envisaged generation capacity of 

81MWp by 2025/2026 FYE and a larger objective of surpassing 200MW in the medium term, 

ANIREP is committed to making a substantial contribution, to the total capacity in the nation's 

renewable energy landscape. A steadfast ambition entails securing a minimum 30% market 

share across the realms of IPP, EPC, and O&M endeavours. 

 

2.1.3 Pursuant to the above, ANIREP is geared to play a major role in increasing the commercial 

installed renewable energy generation in Namibia from the current 212MW Solar PV capacity 

to the government target under Harambee Prosperity Plan of 760MW by 2030. The proceeds 

from the Rights Issue will be utilized for the development and acquisition of additional 

renewable energy generation capacity, to increase ANIREP’s market share of renewable 

energy generation in Namibia, from 7% at February 2022 (up from 0% in 2019) to our minimum 

target of 30% of the forecasted 760MW by 2030 i.e. 230MW. 

 

2.1.4 In recognition of its positioning in the development of the renewable energy market in Namibia, 

ANIREP and the IFC recently entered into a collaboration agreement for the development of 

a 20 MWp Solar PV IPP and the implementation of an aggregation model, with potential 

scalability in Namibia and across the region. ANIREP is also working with the IFC to launch a 

green bond. This significant partnership with IFC provides capacity and momentum for 

ANIREP on its journey to contribute to the development and supply of at least 30% of the 

renewable energy in the country. 

 

2.1.5 The initial capital raised by ANIREP as a CPC, in an amount of N$167.1 million, was primarily 

used to acquire an IPP platform and the largest Solar PV IPP, EPC and O&M company in 

Namibia in 2020 for a combined total of N$144.5 million. ANIREP successfully established the 

combined IPP/EPC/O&M platform, which generated EBITDA of N$53.2 million (normalised at 

N$ 37.9 million) and earnings after tax of N$19.9 million (before tax N$ 28.7 million) for the 

year ended 28 February 2023.  Revenue of N$79 million was earned in the year ended 28 

February 2023.  
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2.1.6 With this platform in place, ANIREP is now well positioned to pursue its mission. The ANIREP 

EPC/O&M subsidiary was appointed by NamPower as EPC for the construction of the N$317 

million 25 MW Solar PV plant at Omburu Sub Station and has successfully completed the COD 

and handover of the plant to NamPower on 29 March 2022.   

 

2.1.7 ANIREP has to date, secured land, obtained requisite permits, and concluded power purchase 

agreements, to enable the construction of the following projects: Aussenkjer Solar One 

Namibia (Proprietary) Limited at Khan, Otjiwarongo Expansion at Otjiwarongo and Dundee 

Precious Metal Tsumeb at Kokerboom, for which a sum of N$ 415 million equity is sought.  

 

2.1.8 The successful construction and conclusion of these three projects (Khan, Expansion of 

Otjiwarongo and Dundee), will add to ANIREP’s existing capacity of 13.34MWp, expanding its 

total footprint as an IPP in Namibia to more than 65MWp. 

2.2 Rationale for the Rights Offer 

Given the history and expansion targets of ANIREP, the Rights Offer will: 

2.2.1 provide ANIREP with the required capital to acquire and/or construct the various projects 

outlined above, capitalising on opportunities arising in the current renewable energy market in 

Namibia and; 

2.2.2 enable ANIREP to optimise its capital structure on its balance sheet. 

2.3 Application of Proceeds 

2.3.1 A significant portion of the Rights Offer Proceeds will be utilised to fund and improvement 

opportunities on the existing portfolio to the value of approximately N$415 million that will 

enhance organic growth. 

 

2.3.2 ANIREP is also investigating further potential acquisition targets, with a view to adding 25MW 

to its existing capacity, with an estimated equity requirement of N$123 million. 

 

2.3.3 The expansion and improvement opportunities are expected to be yield enhancing and diversify 

ANIREP’s current portfolio. These opportunities can briefly be summarised as the following: 

 

2.3.3.1 Expansion of Otjiwarongo Solar PV plant  

On 24 November 2022, ANIREP signed a PPA amendment addendum with its existing off-

taker, Cenored, to expand our Otjiwarongo 5.69MWp plant by adding another 6.8 MWp Solar 

PV and installing a 3MW/9MWh BESS to provide power during the lucrative peak period. The 

total cost of the Solar PV and BESS project is N$190 million. HopSol Africa is the EPC and 

O&M contractor for this expansion, which is expected to reach COD in the fourth quarter of 

2023. 

 

2.3.3.2 ANIREP Aussenkjer Solar One Namibia Proprietary Limited 

On 13 August 2021, ANIREP acquired 55% of AASON, the special purpose company which 

secured a 25-year PPA with NamPower to develop the 25 MWp Solar PV Khan IPP, for N$9 

million. The total cost to develop and build the plant is N$301 million and ANIREP has raised 

project funding of N$160 million, with an additional N$139 million required in equity funding.  

ANIREP’s inhouse EPC, Hopsol Africa, was appointed as the EPC and O&M contractor for 

AASON and has started on the project, subsequent to AASON obtaining the requisite licence 
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and permits complete with financial close for the development of 25MWp Solar PV Plant at 

the Khan Sub Station. ANIREP has provided bridging funding of N$17.9 million to enable 

Hopsol Africa to commence the construction, with an expected COD in second quarter of 2024. 

 

2.3.3.3 Dundee Precious Metal Tsumeb Proprietary Limited 

On 18 May 2022, ANIREP won a bid as preferred IPP bidder to supply 25MWp Solar PV for 

Dundee Precious Metals Tsumeb Proprietary Limited. The PPA was signed on 16 February 

2023, which will cost an estimated N$357 million to develop. Hopsol Africa is expected to 

commence construction upon reaching financial close, with a likely COD date towards the third 

quarter of 2024. 

 

2.3.3.4 Summary of expansion and improvement opportunities: 

 

Licensee Technology (Size) Start Date 
Expected 

COD 

Project 
Cost 

(N$m) 

Equity 
Required 

(N$m) 

Expansion of 6.8 MW at 
Otjiwarongo & BESS for 
CENORED 

Solar PV (6.8 MWp) 
BESS (3MW/9MWh)   

Q4 2023 Q2 2024       190     84 

Khan 25 MWp IPP 
Development for 
NamPower 

Solar PV (25MWh) March 2022 Q2 2024  301 141 

Kokerboom 25 MWp 
IPP for Dundee 
Precious Metal Tsumeb 

Solar PV (25MWp) Q4 2023 Q4 2024 357 190  

New Projects Solar PV (25MWp) Q4 2023 Operational 590 123     

Total 81.8 MW Additional    1438 538                         

The above table excludes working capital, transaction and other costs amounting to 

approximately N$ 26 million. 

2.3.4 The proposed Rights Offer will provide each ANIREP Shareholder a right to take up of 423 

Rights Offer Shares for every 100 Ordinary Shares held at the close of trade on Friday, 10 

November 2023, at a price of 790 Namibian cents per Rights Offer Share.  

2.3.5 Should the Rights Offer be fully subscribed, it will result in an additional 71,403,185 Rights 

Offer Shares being issued to the existing Shareholders raising approximately 

N$564 million, before costs, if fully subscribed.  

2.3.6 The Pro Forma statement of financial position and statement of comprehensive income is 

shown in Annexure 3 of this Circular. 
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3. PARTICULARS OF THE RIGHTS OFFER 

3.1 TERMS OF THE RIGHTS OFFER  

In terms of the Rights Offer:  

 

3.1.1 Qualifying Shareholders will be entitled to subscribe for 423 Rights Offer Shares for every 100 

Ordinary Shares held, upon the terms set out in this Circular;  

 

3.1.2 Each Qualifying Shareholder recorded in the Register at 17:00 on Friday, 10 November 2023 

will be awarded Letters of Allocation. Letters of Allocation in respect of the Rights Offer Shares 

will be listed and able to be traded on the NSX from 09:00 on Friday, 17 November 2023 until 

17:00 Friday, 24 November 2023.  

 

3.1.3 After trading in Letters of Allocation has closed 17:00 on Friday, 24 November 2023, the 

Register of all persons holding Rights through Letters of Allocation will be finalised by Friday, 1 

December 2023. All holders of Rights by way of Letters of Allocation shall be entitled to 

subscribe for 423 Rights Offer Shares for every 100 Share held;  

 

3.1.4 All Rights held by way of Letter of Allocation must be exercised in the manner as provided for 

in this Circular, by completing the relevant sections of the Form of Instruction and submitting as 

required in terms of this Circular to Transfer Secretaries from 09:00 on Friday, 17 November 

2023, but before 12:00 on Monday, 4 December 2023; and  

 

3.1.5 The Subscription Price will be 790 Namibian cents per Rights Offer Share.  

 

3.1.6 The Rights Offer will open at 09:00 on Friday, 17 November 2023 and will close at 12:00 on 

Monday, 4 December 2023.  

 

3.1.7 The Rights Offer Shares will, upon allotment and issue, rank pari passu with all other existing 

Ordinary Shares in all respects, including in terms of both voting rights and dividends. The 

Rights Offer Shares do not have any convertibility or redemption provisions.  

 

3.1.8 All Shareholders should familiarise themselves with the terms and rationale as explained more 

fully in paragraph 3.1.1 to 3.1.7 above.  

 

3.1.9 The Rights Offer Shares, once issued, will be fully paid up and freely transferable, subject to 

exchange control regulations as may be in force in Namibia from time to time.  

 

3.1.10 The Rights Offer is not underwritten. 

3.2 OPENING AND CLOSING DATES OF THE RIGHTS OFFER  

3.2.1 Rights Offer opens at 09:00 on Friday, 17 November 2023 and will close at 12:00 on Monday, 

4 December 2023. 
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Amount of rights offer (if fully subscribed) N$564 million 

Issue price per rights offer share (cent) 790 

Number of additional ordinary shares issued (if fully subscribed) 71 403 185 

Entitlement ratio of 423 rights offer shares for every 100 ordinary shares                         423 

3.3 REGULATORY PROCESS 

3.3.1 The Salient Dates and Times set out in this Circular might be impacted by the following 

regulatory processes: 

 

3.3.1.1 In terms of Section 152 and 153 of the Companies Act, 2004 the Letters of Allocation must 

first be approved by the NSX before they may be issued, distributed or delivered or caused to 

be issued, distributed or delivered.  

 

3.3.1.2 After obtaining NSX approval, ANIREP must lodge, with the Registrar for registration, a copy 

of the Letter of Allocation.  

3.4 ENTITLEMENT 

The table of entitlement illustrating the number of Rights Offer Shares to which Qualifying 

Shareholders will be entitled is set out in Annexure 1 to this Circular. The entitlement of each 

Qualifying Shareholder is reflected in the appropriate block in the Form of Instruction, which is 

enclosed with this Circular. If you are a Qualifying Shareholder without own name registration, 

you will receive a printed Form of Instruction. If you are a Qualifying Shareholder without-out 

own name registration, you will not receive a printed Form of Instruction. Qualifying 

Shareholders will receive entitlements in accordance with Annexure 1.  

3.5 FRACTIONAL ENTITLEMENT 

The number of Rights to subscribe for Rights Offer Shares to which Qualifying Shareholders 

will become entitled will be determined by the Ratio of Entitlement. Only whole numbers of 

Rights Offer Shares will be issued and Shareholders will be entitled to subscribe for rounded 

numbers of Rights Offer Shares once the Ratio of Entitlement has been applied. Fractional 

entitlements of 0.5 or greater will be rounded up and fractional entitlements of less than 0.5 

will be rounded down. 

3.6 EXCESS APPLICATIONS 

3.6.1 Excess applications will be allowed in respect of the Rights Offer Shares.  

3.6.2 Rights Offer Shares not taken up pursuant to the terms of the Rights Offer will be available for 

allocation to Qualifying Shareholders who wish to apply for a greater number of Rights Offer 

Shares than those offered to them in terms of the Rights Offer. Accordingly, Qualifying 

Shareholders may apply for excess Rights Offer Shares in excess of the Rights Offer Shares 

allocated to that Qualifying Shareholder in terms of the Rights Offer, on the same terms and 

conditions as those applicable to the Rights Offer.  

3.6.3 Qualifying Shareholders holding Certificated Shares wishing to apply for excess Rights Offer 

Shares should complete the enclosed Form of Instruction in accordance with the instructions 

contained therein and return it to the Transfer Secretaries at the addresses set out in the 

section of this Circular dealing with the “Action Required by Shareholders” on page 1 above. 
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3.6.4 The pool of Rights Offer Shares to meet excess applications will be dealt with as set out below: 

3.6.4.1 if all the Rights Offer Shares are taken up in the Rights Offer, then no excess Rights Offer 

Shares will be made available for allocation to applicants; 

3.6.4.2 if the Rights Offer Shares taken up in the Rights Offer and the excess applications for the 

Rights Offer Shares together, are less than or equal to 100% of the number of Rights Offer 

Shares available, the Board will allocate any or all excess applications in full; or 

3.6.4.3 if the Rights Offer Shares taken up in the Rights Offer and the excess applications for the 

Rights Offer Shares together, exceed 100% of the number of Rights Offer Shares available, 

the pool of the excess Rights Offer Shares will be allocated equitably, taking cognisance 

of the number of Ordinary Shares held by each excess applicant on the Record Date for 

the Rights Offer, the number of Rights Offer Shares taken up as a result of the Rights Offer 

and the number of excess Rights Offer Shares applied for by such applicant. 

3.6.5 Non-equitable allocations of excess Rights Offer Shares, that do not comply with the 

provisions of paragraph 3.6.4.3, will only be allowed in instances where they are used for 

rounding purposes. 

3.6.6 Rights Offer Shares in respect of successful excess applications will be issued on Tuesday, 5 

December 2023. 

3.6.7 An announcement will be released on SENS on Tuesday, 5 December 2023, stating the 

results of the Rights Offer and the basis of allocation of any excess Rights Offer Shares for 

which application is made. 

3.6.8 Refunds of monies in respect of unsuccessful applications for excess Rights Offer Shares by 

Qualifying Shareholders holding Certificated Shares will be paid to the relevant applicants, at 

their risk, on or about Wednesday, 13 December 2023. No interest will be paid on monies 

received in respect of unsuccessful applications. 

3.7 MINIMUM SUBSCRIPTION  

The Rights Offer is not conditional on any minimum subscription being obtained. 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

 Page 21 

3.8 CONFIRMATION OF INDICATIVE SUPPORT FOR THE RIGHTS ISSUE 

3.8.1 ANIREP has received confirmation of indicative support from its major Shareholders, acting 

as principal and/or on behalf of their clients, confirming their indicative support for the Rights 

Issue and their intention to participate in the Rights Issue and vote in favour, or to recommend 

to their clients that they vote in favour, of the resolutions to be proposed at the General 

Meeting. 

 

Shareholder Number of 
ANIREP Shares 
held as at Last 

Practicable Date 

Current 
percentage 

holding (1) 

Indicative 
Support % (2) 

Value of 
Indicative 

Support 

Major Shareholders 15,000,000 88.8% 78.6% 443,473,200 

Notes: 

(1) Based on the total number issued Shares of 16.882m. 

(2) AEC, one of the major Shareholders, have undertaken to follow a minimum of 5.6% (all of their 
Rights). Subject to approval of additional funding, AEC intends to apply for excess applications up 
to a maximum of 4.4% of the total Rights Offer Shares. Should this excess be available and fully 
taken up, AEC will subscribe for a total of 10% of the Rights Offer shares.  

 

3.8.2 Typically, the major Shareholders do not invest in controlling/majority shareholdings in 
businesses, and hence, in accordance with their mandates, wishes to dilute their current 
Shareholding, ensuring it does not maintain their controlling interest.  

 

3.8.3 All the major Shareholders have indicated their support for the Rights Issue, echoed by their 

indicative support to follow the majority of their Rights. 

3.9 UNDERWRITING  

3.9.1 The Rights Offer has not been underwritten. 

3.10 PROCEDURES FOR ACCEPTANCE  

3.10.1 If you are a Qualifying Shareholder with own-name registration and/or have had Rights 

renounced in your favour, and wish to subscribe for all or part of your entitlement and/or excess 

Rights Offer Shares in terms of the enclosed Form of Instruction, you must complete the 

enclosed Form of Instruction in accordance with the instructions contained therein and 

lodge it together with payment of the subscription price with the Transfer Secretaries 

at the addresses set out in paragraph 3.14.1.2 of this Circular, so as to be received by the 

Transfer Secretaries by no later than 12:00 on Monday, 4 December 2023. Once received by 

the Transfer Secretaries, the acceptance is irrevocable and may not be withdrawn. 

3.10.2 If payment is not received on or before 12:00 on Monday, 4 December 2023, the day of the 

closing of the Rights Offer, the Qualifying Shareholder or renouncee concerned will be deemed 

to have declined the Rights Offer to acquire Rights Offer Shares pursuant to the Rights Offer. 

3.10.3 Qualifying Shareholders with own-name registration are advised to take into consideration 

postal delivery times when posting their Forms of Instruction, as no late postal deliveries will be 

accepted. Qualifying Shareholders are advised to deliver their completed Forms of Instruction 

together with proof of EFT payment (EFT to be made into the Designated Bank Account, as 

disclosed in the Letter of Allocation for the appropriate amount in Namibia Dollars) by hand or 

by courier, where possible to the Transfer Secretaries as set out in the enclosed Form of 

Instruction. Forms of Instruction together with proof of EFT payment may also be emailed to 

the Transfer Secretaries in accordance with the provisions of the section of this Circular titled 

“Action Required by Shareholders”. 
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3.10.4 If you are a Qualifying Shareholder without own-name registration you will not receive a printed 

Form of Instruction. You should receive notification from your custodian or Broker regarding 

the Rights to which you are entitled in terms of the Rights Offer. 

3.10.5 If you are a Qualifying Shareholder without own-name registration and wish to follow your 

Rights in respect of the Rights Offer, you are required to notify your duly appointed custodian 

or Broker of your acceptance of the Rights Offer in the manner and time stipulated in the 

custody agreement governing the relationship between yourself and your custodian or Broker. 

3.10.6 ANIREP does not take responsibility and will not be held liable for any failure on the 

part of any custodian or Broker to notify you of the Rights Offer and/or to obtain 

instructions from you to subscribe for the Rights Offer Shares and/or to sell the Rights 

allocated. 

3.10.7 It should be noted that:  

3.10.7.1 Acceptances are irrevocable and may not be withdrawn, 

3.10.7.2 acceptances may only be made by means of the Letters of Allocation issued and provided 

herewith by the Transfer Secretaries; 

3.10.7.3 any payment received will constitute an irrevocable acceptance of the Rights Offer upon the 

terms and conditions set out in this Circular and in the Letter of Allocation once the electronic 

transfer has been cleared for payments; 

3.10.7.4 the properly completed Letters of Allocation and proof of EFT payment of the subscription 

price payable for the relevant Rights Offer Shares must be received by the Transfer 

Secretaries at the address set out in the “Corporate Information and Advisors” section of this 

Circular, by no later than 12:00 on Monday, 4 December 2023. All acceptances of the Rights 

Offer sent by post or courier by the Qualifying Shareholders will be accepted, provided the 

envelope is received no later than 12:00 on Monday, 4 December 2023; 

3.10.7.5 the Letter of Allocation to take up the Rights in question will be regarded as complete only 

when the EFT has been cleared for payment; 

3.10.7.6 If payment is not cleared on or before 12:00 on Monday, 4 December 2023, the Qualifying 

Shareholder or renouncee(s) concerned will be deemed to have declined its Rights and the 

right to subscribe for the relevant number of Rights Offer Shares in terms of the Form of 

Instruction and it will lapse regardless of who holds it. All payments that are cleared after 12:00 

on Monday, 4 December 2023 will be refunded within 7 (seven) Business Days); and  

 

3.10.7.7 If a Qualifying Shareholder does nothing in response to this Rights Offer, such Qualifying 

Shareholder’s Rights will lapse. Incomplete applications will be deemed void and the Rights in 

respect thereof will automatically lapse. An application is not complete until payment has been 

received and cleared. Neither ANIREP nor Transfer Secretaries shall be under any obligation 

whatsoever to inform any Qualifying Shareholder or its renouncee(s) of any deficiency in any 

application and shall not be liable for any damage suffered as a result thereof.  

3.10.8 EFT’s must be done to the Designated Bank Account as disclosed on the Form of Instruction. 

Forms of Instruction and proof of EFT payment may be e-mailed to anirep@cirrus.com.na and 

info@anirep.com 

3.10.9 Kindly note that this is for subscription of the Rights only and is not for selling of the Rights.  

3.10.10 Qualifying Shareholders are advised to take into consideration postal delivery times when 

posting their Forms of Instruction, as no late postal deliveries will be accepted. Qualifying 

Shareholders are advised to deliver their completed Forms of Instruction together with 

payment to Transfer Secretaries by hand or by courier, or alternatively email the completed 

Form of Instruction together with proof of payment. 
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3.11 PROCEDURES FOR SALE AND RENUNCIATION 

3.11.1 If you are a Qualifying Shareholder with own-name registration and do not wish to subscribe 

for all of the Rights allocated to you as reflected in the Form of Instruction, you may either 

dispose of or renounce all or part of your entitlement as follows: 

3.11.1.1 if you wish to sell all or part of your entitlement, you must complete Form A in the enclosed 

Form of Instruction and return it to your Broker. Your Broker will endeavour to procure the sale 

of Rights on the NSX on your behalf and to remit the net proceeds thereof in accordance with 

your instructions. In this regard, neither your Broker nor ANIREP will have any obligation or be 

responsible for any loss or damage whatsoever in relation to or arising from the timing of such 

sales, the price obtained, or the failure to dispose of such entitlements; and 

3.11.1.2 if you wish to renounce your entitlement or any part thereof in favour of any named renouncee, 

you must complete Form B in the enclosed Form of Instruction, and each renouncee must 

complete Form C in the enclosed Form of Instruction and return it to the Transfer Secretaries, 

to be received by no later than 12:00 on Monday, 4 December 2023, together with a proof of 

EFT payment (EFT to be made into the Designated Bank Account, as disclosed in the Letter 

of Allocation) for the appropriate amount in Namibia Dollars. If you wish to renounce parts of 

your entitlement in favour of different renouncees, you may copy Form B and use a copied 

Form B for each additional renouncee.  

3.11.2 If you are a Qualifying Shareholder without own-name registration and wish to renounce or 

sell some or all of the Rights allocated to you, you should make the necessary arrangements 

with your custodian or Broker in the manner and time stipulated in the custody agreement 

governing the relationship between yourself and your custodian or Broker. 

3.12 LAPSING OF RIGHTS 

3.12.1 Qualifying Shareholders that do not take up their Rights will continue to own the same number 

of ANIREP Shares, but their percentage holding in ANIREP will be diluted. Rights not 

exercised will be deemed to have been declined and will lapse and the relevant Qualifying 

Shareholder shall not receive any economic benefit in respect of such lapsed Rights. 

3.12.2 New certificates will be issued to Qualifying Shareholders (or their renouncees) in respect of 

those Rights Offer Units for which they have validly subscribed.  

3.12.3 New certificates can be collected from Transfer Secretaries or, upon request, will be posted to 

Qualifying Shareholders (or their renouncees), by post, at their cost and risk, on or about 

Thursday, 25 January 2024. 

3.13 SUMMARY OF THE PROCEDURE  

3.13.1.1 DISPOSE: If you wish to sell all or part of your entitlement, you must complete Form A in the 

enclosed Form of Instruction and return it to your Broker. Take note that the last day to trade 

Letters of Allocation on the NSX will be close of trading on 24 November 2023, therefore your 

Form of Instruction should be forwarded to your Broker well in advance of that date. Note that 

your Broker will endeavour to procure the sale of Rights on the NSX on your behalf and to 

remit the net proceeds thereof in accordance with your instructions. In this regard, neither the 

Broker nor ANIREP will have any obligation or be responsible for any loss or damage 

whatsoever in relation to or arising from the timing of such sales, the price obtained, or the 

failure to dispose of any or all such Letters of Allocation. 

3.13.1.2 RENOUNCE: If you wish to renounce some or all of your Letters of Allocation in favour of any 

named renouncee, you must complete Form B in the enclosed Form of Instruction, and the 

renouncee must complete Form C in the enclosed Form of Instruction and return it to Transfer 
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Secretaries, so as to be received by no later than 12:00 on Monday, 4 December 2023, 

together with EFT proof of payment of the aggregate Rights Offer Price payable in respect of 

the Rights Offer Shareholder subscribed for.  

3.13.1.3 EXERCISE: You must complete the enclosed Form of Instruction in accordance with the 

instructions contained therein and lodge it, together with your proof of EFT payment of the 

appropriate amount payable in respect of the Rights Offer Shares subscribed for, with the 

Transfer Secretaries so as to be received by the Transfer Secretaries by no later than 12:00 

on Monday, 4 December 2023. 

3.14 PAYMENT  

3.14.1 Payment by Shareholders with own-name registration 

3.14.1.1 The amount due on acceptance of the Rights Offer is payable in Namibia Dollars. 

3.14.1.2 A proof of EFT payment, together with a properly completed Form of Instruction, should be 

clearly marked “ANIREP Limited – Rights Offer”, and delivered to: 

 

ANIREP Limited – Rights Offer 

c/o Transfer Secretaries (Proprietary) Limited  

4 Robert Mugabe Avenue 

Entrance from Dr Theo-Ben Gurirab Street 

Windhoek, Namibia 

Windhoek 

so as to be received by no later than 12:00 on Monday, 4 December 2023, or may 
be posted, at the risk of the Shareholder, to: 

 

ANIREP Limited – Rights Offer 

c/o Transfer Secretaries (Proprietary) Limited  

PO Box 2401  

Windhoek, Namibia 

  

so as to be received by no later than 12:00 on Monday, 4 December 2023, or may 
be emailed to: 

 

ANIREP Limited – Rights Offer 

c/o Transfer Secretaries (Proprietary) Limited 

ts@nsx.com.na 

 

so as to be received by no later than 12:00 on Monday, 4 December 2023. 

 

3.14.1.3 Payments by way of bankers’ drafts will not be accepted. 

3.14.1.4 Money received in respect of an application that is rejected or otherwise treated as void by 

ANIREP, or which is otherwise not validly received in accordance with the terms stipulated, 

will be refunded by way of EFT (without interest) in Namibia Dollars to the applicant concerned 

on or about Wednesday, 13 December 2023.  
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3.14.1.5 All payments for the allocation of Rights are to be made into the following accounts:  

Bank: Bank Windhoek Limited  

Account name: Alpha Namibia Industries Renewable Power Limited  

Branch: Kudu Branch   

Branch code: 482 172  

Account number: 8030 877 428  

Account type: Business Cheque  

Swift Code:  BWLINANX 

Reference number: As shown on letter of allocation 

 

Bank: First National Bank of Namibia Limited  

Account name: Alpha Namibia Industries Renewable Power Limited  

Branch: Windhoek Main Branch   

Branch code: 289 180  

Account number: 6428 2154 738 

Account type: Cheque  

Swift Code:  FIRNNANX 

Reference number: As shown on letter of allocation 

 

Bank: Standard Bank Namibia Limited  

Account name: Alpha Namibia Industries Renewable Power Limited  

Branch: Windhoek Main Branch   

Branch code: 082 372 00  

Account number: 6000 6767 450 

Account type: Cheque  

Swift Code:  SBNMNANX 

Reference number: As shown on letter of allocation 

 

Bank: Nedbank Namibia Limited  

Account name: Alpha Namibia Industries Renewable Power Limited  

Branch: Corporate and Investment Banking   

Branch code: 461 617  

Account number: 1199 0737 551 

Account type: Current Account 

Swift Code:  NEDSNANX 

Reference number: As shown on letter of allocation 

3.14.1.6 Money received in respect of an application which is rejected or otherwise treated as void by 

ANIREP, or which is otherwise not validly received in accordance with the terms stipulated in 

this paragraph, will be refunded and paid in Namibian currency to the applicant concerned on 

or about Wednesday, 13 December 2023, at the applicant’s own risk, by electronic funds 

transfer. No interest will be paid on any money received in respect of an application or 

otherwise. 

3.14.2 Payment by Shareholders without own-name registration 

 Payment will be effected on the Shareholder’s behalf in Namibia Dollars by the custodian or 

Broker. The custodian or Broker will make payment in respect of Qualifying Shareholders 

without own-name registration in the manner and time stipulated in the custody agreement 

governing the relationship between yourself and your custodian or Broker. 
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3.15 EXCHANGE CONTROL REGULATIONS  

3.15.1 The following summary is intended as a guide and is therefore not comprehensive. Qualifying 

Shareholders who are in any doubt as to the appropriate course of action to take should 

consult their professional advisors. 

3.15.2 The Rights Offer Shares to be issued pursuant to the Rights Offer are not freely transferable 

from Namibia and must be dealt with in terms of the Namibian Exchange Control Regulations.  

3.15.3 Qualifying Shareholders, who are non-residents, should obtain advice as to whether any 

governmental and/or other legal consent is required and/or whether any other formality must 

be observed to follow their Rights in terms of the Rights Offer. 

3.15.4 In terms of the Exchange Control Regulations of Namibia and upon specific approval being 

obtained from the Bank of Namibia, non-residents, excluding former residents, of the common 

monetary area will be allowed to:  

3.15.4.1 trade Letters of Allocation on the NSX;  

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

3.15.4.3 subscribe for the Rights Offer Shares in terms of the Rights Offer, provided payment is 

received in Namibia Dollars from a non-resident account; and  

3.15.4.4 Certificates issued pursuant to the application by non-residents must be endorsed “non-

resident”. 

3.15.5 A “non-resident” endorsement will be applied to Letters of Allocation issued to non-resident 

Qualifying Shareholders.  

3.15.6 All applications by non-residents for the above purposes must be made through a Namibian 

authorised dealer. 

3.16 NSX LISTING  

3.16.1 The NSX has approved the listing of the Letters of Allocation, NSX code: ANEN and ISIN: 

NA000A3EXJH9  in respect of all of the 71,403,185 Issue Shares with effect from the 

commencement of trade on Friday, 17 November 2023 to the close of trade on 17:00 on 

Friday, 24 November 2023, both days inclusive; and  

3.16.2 71,403,185 Rights Offer Shares with effect from the commencement of trade on Tuesday, 5 

December 2023. 

3.17 DOCUMENTS OF TITLE 

3.17.1 New Ordinary Share certificates to be issued to Qualifying Shareholders with own-name 

registration, will be available for collection at the Transfer Secretaries, on or about Thursday, 

25 January 2024, provided that the Form of Instruction in respect thereof has been provided 

to the Transfer Secretaries before 12:00 on Monday, 4 December 2023. 

3.17.2 New Ordinary Share certificates to be issued to Qualifying Shareholders without own-name 

registration who have applied for, and been allotted, Ordinary Shares under the Rights Offer 

can be collected by their custodian or Broker entitled thereto, at the risk of the Shareholders 

concerned, on or about Thursday, 25 January 2024, provided that the Form of Instruction in 

respect thereof has been provided to the Transfer Secretaries before 12:00 on Monday, 4 

December 2023. 
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3.18 TAXATION 

Shareholders are advised to consult their tax and financial advisors regarding any taxation 

implications pertaining to them regarding the acceptance of their Rights in terms of the Rights 

Offer. 

4. INFORMATION ON ANIREP 

4.1 History 

4.1.1 ANIREP Limited was formed and incorporated in Windhoek, Namibia on 8 March of 2018. The 

purpose of the company is to facilitate long term investments into infrastructural renewable energy 

projects in Namibia and Sub – Saharan Africa, focusing on generation, transmission and 

distribution. ANIREP has appointed RE Managers Joint Venture as a manager to outsource 

identification of viable assets.  

4.1.2 ANIREP listed on the NSX development board on 12 September 2019 following a successful 

capital raising of N$114.1 million. Subsequent to initial listing, the Public Investment Corporation 

invested an additional amount of N$53 million. As such the total paid up capital of ANIREP stands 

at N$168.8 million. 

4.1.3 The investment policy of ANIREP requires that target investments into acquisitions to yield an 

investment return on the following basis. 

4.1.4 ANIREP gauges proposed acquisitions based on the IRR against Investment risk at different 

stages of the proposed acquisition from pre-commercial operation date to post-commercial 

operation date, contingent to factors that are attributable to the lifecycle of the business. Due to 

this, risk is identified in certain categories with the relevant required IRR, required for each 

investment stages as below, both Proposed Acquisition fall under low-risk category: 

 

 

Risk Stage Return 

1. High Development CPI + 10.5% 

JIBAR + 6.0% 

2. Medium At a stage that a project requires funding and 

construction and is centred around financial 

close 

CPI + 8.5% 

JIBAR + 4.0% 

3. Low Project has reached commercial operation 

stage. 

CPI + 6.5% 

JIBAR + 4% 

 User note that ANIREP’s past acquisitions: HopSol Africa Pty Ltd as a going concern as EPC/O&M 

contractor is categorised as Low Risk, while HopSol Power Generation Pty Ltd (renamed as ANIREP 

Solar) is classified as a Low risk IPP with generating assets. Whereas Access Aussenkjer Solar One 

Namibia (renamed as ANIREP Aussenkjer Solar One Namibia) is an IPP at a pre-fund development stage 

is classified as a Medium risk acquisition. 

 

 

 

1. High 2. Medium 3. Low
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4.2 ANIREP group structure 

4.2.1  ANIREP listed on the NSX Development Board on 12 September 2019 and raised total 

equity of N$167.1 million, with the objective of utilising this seed capital to establish a 

unique vertically integrated IPP/EPC platform, with predictable and sustainable long-term 

cash flows. This then positioned ANIREP to pursue its mission to provide affordable 

renewable power in the country and replace the expensive imported power from the region.  

 

4.2.1.1 The initial capital raised by ANIREP as a CPC was successfully applied to acquire an IPP 

platform and the largest Solar PV IPP, EPC and O&M company in Namibia in 2020 for a 

combined total of N$144.5 million. ANIREP successfully established the combined 

IPP/EPC/O&M platform, which generated EBITDA of N$53.2 million (normalised at N$ 37.9 

million) and earnings after tax of N$19.9 million (before tax N$ 28.7 million) for the year 

ended 28 February 2023 on revenues of N$79 million. During December 2020, ANIREP’s 

listing moved from the NSX Development Board to the NSX Main Board, making it the only 

Alternative Electricity Utility entity on the NSX Main Board. 

4.2.2 The ANIREP Group intercompany transactions, as for the year ended 28 February 2023, 

consisted of Management Fees and Accounting Fees in accordance with the Service Level 

Agreement. Also, fees for Operation and Management of exiting IPP plants were accrued. 

In addition, Engineering Procurement and Construction costs for Khan Solar PV project 

where HopSol Africa is an EPC and O&M contractor were also registered, totalling N$ 17.9 

million. 

4.2.3 The below is the current ANIREP Group Structure: 
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4.3 Namibia’s infrastructure 

4.3.1 According, National Renewable Energy Policy Paper issued by Namibia Government’s 

Ministry of Mines and Energy in 2017, the primary energy consumption in Namibia has 

been growing at a rate of 3.5% annually, on average. The composition of Namibia’s Total 

Primary Energy Supply demonstrates the predominance of energy from oil. Overall, 

primary energy in Namibia is derived from liquid fossil fuels (petroleum, diesel, paraffin, 

and liquefied petroleum gas), biomass (charcoal, wood, and processed wood products), 

and coal. Namibia dependence of fossil fuel energy is significant despite the fact that it 

boasts the world’s second highest solar irradiation regime, measures up to 7kWh/m2/day 

of global horizontal irradiance. See figure below. 

 

Figure 1: Average values of solar radiation in Namibia 

4.3.2 Per the Electricity Supply Industry Statistical Bulletin Affordability of Electricity Use in Namibia 

2019 published by the Electricity Control Board (ECB) in 2021, Namibia’s electricity supply 

sources for the ten years to 2019 were as follows: 

 

 

During 2019, Namibia’s local sources (NamPower generation) into the system stood at only 

22%. Other regional markets (ZESCO, STEM, and ZPC) made up 34%. IPPs contributed 8%, 

while Eskom contributed the largest share of 36%. NamPower generation into the system 

decreased by 13.7% from 1165 GWh in 2018 to 1005 GWh in 2019 indicating a growing 



   

 Page 30 

electricity import dependency for Namibia. This trend still applies to this day with an average of 

only 30% of the power being produced locally.  

 

Pillar 4 of the Harambee Prosperity Plan II, which is for the period 2021-2025, focuses on 

Infrastructure Development. The first goal of this Pillar is for Namibia to achieve secure and cost 

effective energy supply. The main activity in the Plan to achieve this goal is through an increase 

in local electricity generation capacity from 624 MW (2020) to 879 MW by 2025. 

 

Therefore, Namibia’s reliance on imported power renders a unique opportunity to ANIREP 

highlighted by the Harambee Prosperity Plan II as mentioned above and a MSBM initiative to 

boost spare capacity generation in order to take advantage of the unwinding electricity import 

contracts, before and beyond 2025, by providing local viable power generation. Opportunity 

therefore exists in displacing some imported energy by phasing the implementation of new 

bilateral energy trading within Namibia, to coincide with the expiration of these import contracts. 

 

 

Figure 2: Unwinding of import contracts 

4.4 Timeline for Unwinding of Import Contracts and MSBM Implementation  

4.4.1 The implementation of the MSBM in phases, as illustrated in table below, highlights prospects 

and opportunities for ANIREP to grow revenue as an eligible IPP, EPC and O&M participant, 

post the Proposed Acquisitions. From being the seller or importer/exporter; to being a supplier 

to on grid contestable customers; to being a supplier to off-grid, mini-grid, captive/embedded, 

or being a trader of renewable energy. 
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4.4.2 The different phases in the MSBM model: 

Phase 1 – Stage 1 

Stage 1 gives transmission connected customers and contestable customers the 

opportunity to purchase up to 30% of their energy demand from Eligible 

Sellers/Generators (other than NamPower). Stage 1 has been in operation since 1 

September 2019. 

 

 

Phase 1b – Stage 2 

Stage 2 allows all customers connected with 1MVA and above the opportunity to purchase up to 30% 

of their energy demand from Eligible Sellers i.e. to become contestable customers. Traders will also 

be allowed to participate in the MSBM from Phase 1b. The ECB will licence export/import vendors and 

the licence may become South African Power Pool members in order to sell electricity in bilateral 

terms. MSBM Stage 2 was scheduled for 1 July 2021 but was brought into operation since 1 

September 2019 (Particularly export of energy). 
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Phase 2 – Stage 3 

Phase 2 also know also stage 3 – allows all contestable customers to also purchase from Importers. 

Stage 3 has been in operation since 1 July 2021 

 

 

Phase 3 – Stage 4 

This is the final phase of the proposed MSBM structure, and will include the introduction of 3rd party 

traders, to act as intermediary aggregators of energy between buyers and sellers. The implication 

of this phase is that the MSBM manages trading relationships with entities that trade within, into and 

out of Namibia. Stage 4 is anticipated be operational in July 2026. 

 

 

Source: ECB and Ministry of Mines and Energy Namibia 
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4.5 Growth Strategy 

4.5.1 ANIREP applied its seed capital to establish a unique vertically integrated IPP/EPC/O&M 

platform, with predictable and sustainable long-term cash flows. This then positioned 

ANIREP to pursue its mission to provide affordable renewable power in the country and 

replace the expensive imported power from the region. That is to be an integrated 

independent alternative energy player within the value chain (see Figure 1 below).  

4.5.2 ANIREP is able to meaningfully engage in project development, financing, construction, IPP 

and O&M which is critical to its long-term strategy. A failure to successfully compete in 

these activities will curtail ANIREP’s capacity to be a leading infrastructural renewable 

energy company in Namibia and the region.  

 

 

 

 

 

 

 

 

Figure 3: Renewable Energy Value Chain 
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The renewable energy value chain, after PV Equipment Manufacturing stage, can be broken down in 

two groups of activities, as follows:  

Pre - COD Post - COD 

Project 

Development 

(EPC) 

Financing 

(EPC) 

Construction 

(EPC) 

IPP O&M 

These are 

Greenfield or 

Brown fields 

projects started 

by sponsors with 

ideas but without 

the PPA and IPP 

license (in 

generation) or 

projects without 

necessary 

authority 

approvals such 

as 

Environmental 

Impact 

Assessment 

(“EIA”) of 

generation, 

transmission and 

distribution 

projects.  

These are 

Greenfield or 

Brown fields 

projects with 

PPA, IPP license 

and EIA 

however, lack 

funding and 

technical ability 

to execute 

properly. The 

Manager will be 

highly involved in 

order to de-risk 

and develop 

these projects.’  

These are 

Greenfield or 

Brown fields 

projects with 

PPA, IPP 

license and 

EIA however, 

lack funding 

and technical 

ability to 

execute 

properly. The 

Manager will 

be highly 

involved in 

order to de-

risk and 

develop these 

projects.’  

These are assets 

that have 

reached COD 

with proven and 

predictable cash 

flows. They are 

projects that 

have completed 

the construction 

stage and have 

started operating 

in generation, 

transmission or 

distribution. 

These are assets 

that have reached 

COD with proven 

and predictable 

cash flows. They 

are projects that 

have completed 

the construction 

stage and have 

started operating 

in generation, 

transmission or 

distribution. 

 

 

4.5.3 The proposed Rights Offer will provide each ANIREP Shareholder a right to take up of 423 

Rights Offer Shares for every 100 Shares held at the close of business on Friday, 10 

November 2023, at a price of 790 Namibian cents per Rights Offer Share.  

4.5.4 Should the Rights Offer be fully subscribed, it will result in an additional 71,403,185 Rights 

Offer Shares being issued to the existing Shareholder raising approximately N$564 million, 

before costs. The rights offer is not subject to a minimum amount being raised. 
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4.6 Project Risks 

4.6.1 The management of risk is a critical component and ANIREP has set out and extensive risk 

management matrix below: 

 

NO RISK EPC and O&M  

CONTRACTOR 

O&M 

ANIREP SHARED

* 

COMMENT  

1 SITE RISK     

1.1 Planning   X Where the Viable Asset Provider 

provides the site on which the project 

is to be built, it makes sense to obtain 

outline planning permission to ensure, 

in advance of the tender process 

commencing, that the Project is 

feasible. The preferred bidder will 

then be responsible for obtaining full 

planning permission on the basis of 

his detailed design. 

1.2 Physical 

Condition 

X   The Viable Asset Provider normally 

passes the risk associated with the 

condition of the site (being the risk that 

adverse ground conditions could 

cause increases in cost and/or 

construction delays) to ANIREP. 

ANIREP will in turn pass the risk to 

EPC Contractor. EPC Contractor will 

mitigate its loss by way of due 

diligence on the site and site surveys 

to ensure an appropriate construction 

bid is compiled. If the information turns 

out to be wrong, then the risk of 

increased costs or delays lies with 

EPC Contractor, who would also 

indemnify ANIREP against any impact 

of delay. 

1.3 Sufficiency of 

Title 

 X  In a transmission/generation project 

where the site is provided by the 

utility (the Viable Asset Provider), it 

should assume the risk of providing a 

site with good title. 

It may not, however, be possible to 

give a full warranty as to title 

therefore, a warranty as to the 

accuracy of replies may be more 

appropriate. The Managers must look 

at this in the context of the project and 

the site involved. 
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NO RISK EPC and O&M  

CONTRACTOR 

O&M 

ANIREP SHARED

* 

COMMENT  

1.4 Access to Site  X  In a power transmission project 

where the site is provided by the 

existing utility (e.g. NamPower), it 

should assume the risk of providing a 

site to which ANIREP will have 

unimpeded access to commence the 

Project. Where ANIREP does not 

have control over the site, it cannot 

manage the risk associated with 

access, for example from protestors. 

To transfer this risk to the EPC 

contractor in a power transmission 

project would be poor value for 

money for the Viable Asset Provider 

The SLA assumes that the utility, as 

Viable Asset Provider, will take the 

risk on access until such time as 

ANIREP is granted access to the site 

and commences work on the Project. 

1.5 Environmental 

risk 

X   This is passed to ANIREP and would 

normally be passed down from 

ANIREP to EPC Contractor. 

However, depending on the nature of 

the site and the project, it may be 

appropriate to include environmental 

contamination in the relief events. 

This would be appropriate where 

comprehensive examination of the 

site is not practicable or cost effective 

or if there are pre-existing services on 

it. 

In such circumstances it may prove to 

be more effective for the utility to treat 

contamination as a relief event which 

would give ANIREP an extension of 

time to remedy the issue so as to 

avoid payment of damages and/or 

possible termination, whilst the 

associated costs would remain 

ANIREP’s risk, mitigated by 

insurance. 

However, as with site risk, the 

existing utility, as Provider, should 

consider whether it represents value 

for money to pass this risk. If it has 

owned and operated from the site for 

some time, it may choose to retain 
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NO RISK EPC and O&M  

CONTRACTOR 

O&M 

ANIREP SHARED

* 

COMMENT  

the risk and thus lower the cost of the 

project. The SLA assumes transfer of 

this risk to the EPC contractor but 

includes Environmental 

Contamination as a possible relief 

event. 

1.6 Archaeological 

risk 

  X This is a particularly sensitive issue in 

historical site projects. Depending on 

the nature of the site and project, it 

may be appropriate to include this in 

the list of relief events. Alternatively, 

a risk sharing approach to cost could 

be used. 

The standard Project Agreement 

includes Archaeological Discoveries 

in the list of relief events and offers a 

cost sharing option. However, the 

existing utility should always consider 

on a case-by-case basis, whether it 

would be better value for money to 

bear this risk itself. 

2 Design And 

Construction 

Risk 

 X  ANIREP is responsible for the 

design, construction, integration, 

installation, testing, commissioning, 

operation, maintenance and ultimate 

operational performance of any 

asset procured or developed for 

purposes of meeting the 

requirements of the output 

specification. The Viable Asset 

Provider should not (save in 

exceptional circumstances) take any 

responsibility for this risk. 

Correspondingly, ANIREP should be 

afforded the freedom to manage its 

activities without interference from 

the Viable Asset Provider. It is 

ANIREP’s risk whether the design 

and development it has carried out 

are capable of satisfying the 

regulator’s (e.g. ECB for Namibia) 

service requirements. The Viable 

Asset Provider should not, save in 

exceptional circumstances, agree to 

any role before or following Service 

Commencement which involves the 

Viable Asset Provider taking back 
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NO RISK EPC and O&M  

CONTRACTOR 

O&M 

ANIREP SHARED

* 

COMMENT  

any part of ANIREP’s design and 

construction risk. 

In this context, the Viable Asset 

Provider should not make payments 

against construction milestones nor 

should it have a right of termination 

for failure by EPC/ O&M 

Contractor(s) to meet a Construction 

milestone. 

The Viable Asset Providers role after 

signature of the Project Agreement 

and prior to Service Commencement 

will normally include: 

• reviewing and commenting upon 

ANIREP’s designs, maintenance 

and operational procedures as 

they are developed; 

• viewing and observing tests of 

any equipment being developed; 

• following the agreed procedure 

by which ANIREP demonstrates 

to the Regulator that Service 

Commencement can be 

accepted; 

• following the agreed procedure in 

relation to a failure to meet the 

Service Commencement Date 

and agreeing with ANIREP the 

measures to be taken and the 

financial consequences if any; 

and auditing ANIREP’s activities 

in accordance with an acceptable 

Quality Management Systems 

regime. 

It must be made clear in the Project 

Agreement that all of these tasks 

are carried out without any approval 

from the regulator in the sense that 

the design or works as constructed 

or finalised will be capable of 

meeting the output specifications. 

3 DEMAND 

RISK 

  X The PPA leaves demand risk with the 

Off-taker, e.g. NamPower, NORED, 

CENORED, etc. In a generation 

project such as geothermal, biomass, 

solar PV, concentrated solar plant or 
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NO RISK EPC and O&M  

CONTRACTOR 

O&M 

ANIREP SHARED

* 

COMMENT  

wind, where the producer/ generator 

has no control over the demand, it 

would be a good value for money to 

transfer such a risk by taking 

insurance against off-takers failure. 

4 AVAILABILITY 

AND 

PERFORMAN

CE RISK 

 X  The payment mechanism is based on 

a Unitary Charge which is payable 

only when a unit (kWh, etc.) is 

available in accordance with the 

standards set down in the Project 

Agreement. Deductions will be made 

for unavailability or substandard 

performance. 

For example, if the turbines of 

biomass plants are out of service, 

they will be unavailable and ANIREP 

will suffer a predetermined deduction 

from the Unitary Payment for that 

month. 

However, if the turbines of biomass 

plants are partially out of service as 

results of ‘scheduled outage due to 

maintenance’ ANIREP will suffer a 

lesser Performance Deduction as 

some power will be supplied. 

5 CHANGE IN 

LAW 

    

5.1 Discriminatory 

change in law 

  X Under more traditional commercial 

contracts, ANIREP is usually able to 

pass on the costs of changes in law 

to its customers through an increase 

in price or, in contracts of relatively 

short duration, is able to take a view 

on the prospects of changes in law 

arising during the term of the 

contract. As the prices in PPA 

contracts are agreed on a long-term 

basis and are not flexible in the same 

way, ANIREP will often not be in a 

position to price the full cost of 

changes in law effectively. 

A sharing approach is the best way to 

ensure that the costs of implementing 

changes in law are minimised. The 

approach set out in the PPA in 

respect of the sharing of risks 
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NO RISK EPC and O&M  

CONTRACTOR 

O&M 

ANIREP SHARED

* 

COMMENT  

relating to changes in law is intended 

to play to the strengths of both the 

public and private sectors and ensure 

that ANIREP is incentivized to 

manage its costs, even where the 

Regulator agrees to meet ANIREP’s 

costs resulting from complying with a 

change in law. 

5.2 General 

Change in 

law 

involving 

capital 

expenditure 

during the 

Service 

Period 

  X This is primarily a public sector risk 

as ANIREP has no control over such 

matters and the regulator will receive 

the benefit of the capital output. 

5.3 General 

Change in Law 

other than that 

involving 

capital 

expenditure 

  X The private sector bears this risk on 

the basis that other service 

contractors will be in the same 

position and these changes will in 

any event be absorbed via 

benchmarking. An example would be 

changes in employment law that 

result in higher labour costs. 

5.4 Change in VAT   X The public sector should bear this 

risk as ANIREP has no control over it 

and there is no point in the public 

sector paying a risk premium to 

transfer it. 

6 RESIDUAL 

VALUE 

X   In most PPA projects, the regulator ’s 

long-term objectives will be best 

served by retaining local ownership 

in the Project Facility. The PPA is 

drafted on this basis. This should be 

the case where: 

• legal constraints prevent any 

practical alternative option, for 

example the foreign entities 

cannot own more than 70% 

equity in energy projects in 

Namibia, as per ECB policy; 

• contracts which involve Project 

Facilities, such as power plants 

and transmission line, are 
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NO RISK EPC and O&M  

CONTRACTOR 

O&M 

ANIREP SHARED

* 

COMMENT  

specifically designed to cater for 

a particular service. In these 

sectors, the Project Facilities 

have a useful economic life if 

retained by the Utility (such as 

NamPower etc.) but there is no 

realistic alternative use for the 

Project Facility. These may be 

only limited scope for alternative 

use on expiry of the Contract 

Period and conversion is likely to 

be costly; 

• the regulator requires long-term 

use of the asset for the continued 

provision of its services; or 

• EPC/O&M Contractors are likely 

to discount the residual value of 

the assets. 

7 MAINTENANC

E RISK 

  X ANIREP will base its costing on a 

forecast capital replacement 

programme of plant, machinery, 

equipment, fixtures, fittings and 

furniture designed to maintain the 

project/asset environment at the 

specified output standards. ANIREP 

will also consider the means of 

funding this expenditure throughout 

the life of the Project. The risk 

associated with assessing what will 

need replacing, when and how much 

this will cost, is one that ANIREP 

should take and therefore ECB 

should not attempt to be prescriptive 

in this respect. 

The regulator will wish to ensure that 

ANIREP is as equally incentivized to 

maintain the Assets in the latter years 

of the Term as it is in the early years. 

The regulator should have the ability 

to conduct a final survey towards the 

end of the term and withhold 

payment of the Unitary Charge if the 

assets are not restored to the 

required maintenance standard. 

Maintenance should be left firmly at 

ANIREP’s risk and the regulator 

should not attempt to prescribe the 
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NO RISK EPC and O&M  

CONTRACTOR 

O&M 

ANIREP SHARED

* 

COMMENT  

quantum, location or availability of a 

sinking fund (if any required). The 

regulator should consider whether it 

needs to take security over the 

sinking fund or whether it is 

adequately protected by the Project 

Agreement. For example, if the term 

of the senior debt is significantly 

shorter than the Term of the Project 

Agreement, the ECB may wish to 

have secured rights over a sinking 

fund once the senior debt has been 

repaid in full. 

If the size of the project (including 

associated maintenance obligations) 

is comparatively large in relation to 

the financial resources of a ANIREP 

which is not relying on third party 

Senior Debt financing, the ECB may 

want to consider requiring a sinking 

fund over which it has secured rights. 

*Shared risk between ANIREP, EPC and O&M Contractors. 
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5. PROSPECTS OF ANIREP 

5.1. ANIREP’s immediate prospects in the Namibia renewable energy sector are premised on its 

capacity to leverage its IPP, EPC and O&M skills within the grouped as offered by Hopsol Africa 

Proprietary Limited, ANIREP Solar Proprietary Limited (formerly known as Hopsol Power 

Generation) and its general partners. These resources afford ANIREP to meet its ambitions to be 

a diversified infrastructural renewable energy investment company, while achieve returns at risk 

return categorised on paragraph 4.1.4 above.  

5.2. Immediate prospect can briefly be summarised as the following:  

 

5.2.1. Expansion of Otjiwarongo Solar PV plant 

ANIREP has signed an PPA addendum with our existing off-taker, Cenored, to expand our 

Otjiwarongo 5MW plant by adding another 6.0 MW Solar PV and installing a 3MW/ 9MWh 

battery energy storage system BESS to provide power during the lucrative peak period. The 

total cost of the Solar PV and BESS project is N$190 million. Hopsol Africa is the EPC and 

O&M contractor for this expansion, which is expected to reach COD in Q4 2024. 

Total Capital Required for expansion of Otjiwarongo  – NAD 190 million 

Total Equity Required for Otjiwarongo   – NAD 84 million 

 

5.2.2. ANIREP Aussenkjer Solar One Namibia Proprietary Limited at Khan 

In H2 2021, ANIREP acquired 55% for N$9 million dollars of ANIREP Aussenkjer Solar One 

Namibia Proprietary Limited (formerly Access Aussenkjer Solar One Namibia Proprietary 

Limited, AASON), the special purpose company which secured a 25-year PPA with NamPower 

to develop the 25MWp Solar PV Khan IPP. The total cost to develop and build the plant is 

N$301 million and ANIREP has raised project funding of N$160 million, therefore requiring 

N$141 million in equity funding.  

 

Our inhouse EPC, Hopsol Africa, was appointed as the EPC and O&M contractor for AASON 

and has started on the project, subsequent to AASON obtaining the requisite licence and 

permits complete with financial close for the development of 25MWp Solar PV IPP Plant at the 

Khan Sub Station. ANIREP has provided bridging funding of N$35 million into the project to 

enable Hopsol Africa to commence the construction, with an expected COD in Q3 2024. 

Total Capital Required for Khan  – NAD 301 million 

Total Equity Required for Khan  – NAD 141 million 

 

5.2.3. Dundee Precious Metals Tsumeb 

ANIREP also won a bid to supply a deem power of 18.5MWp Solar PV, from an installed 

capacity of 25MWp, for Dundee Precious Metals Tsumeb Proprietary Limited, which will cost 

N$353 million to develop, and is finalising the PPA. Hopsol Africa is expected to commence 

construction on finalisation of the PPA and reaching financial close, with a likely COD date 

towards Q3 2024. The project will be commissioned at Kokerboom Sub Station, near 

Keetmanshoop, through as MSB market framework and wheel power on the national grid. 

Total Capital Required for Kokerboom – NAD 357 million 

Total Equity Required for Kokerboom – NAD 190 million 
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6. INFORMATION RELATING TO DIRECTORS 

6.1. Directors and executive management 

6.1.1. There will be no variation in the Directors and/or the executive management of ANIREP as a 

consequence of this Rights Offer. 

6.1.2. None of the Directors have been convicted of an offence involving dishonesty, declared 

bankrupt, insolvent or entered into voluntary compromise or arrangements, nor have they been 

publicly criticised by any statutory or regulatory authorities or disqualified by a court from acting 

as a director, manager or conducting the affairs of a company.  

6.1.3. There were no receiverships, compulsory liquidations, creditors voluntary liquidations, 

administrations, company voluntary arrangements or any compromise with creditors generally 

or any class of creditors, where any Director is or was a director with an executive function of 

such company at the time of, or within 12 months preceding such events. 

6.1.4. All of the Directors have completed directors’ declarations as required in terms of the Listing 

Requirements relating to the appointment of new directors, copies of which are available for 

inspection in terms of paragraph 19 of the Circular. 

6.1.5. A list of the Directors and directors of materials subsidiaries of ANIREP is contained in Annexure 

9. 

6.2. Directors’ emoluments  

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

consequence of this Rights Offer.  

6.2.2. Each of the executive Directors has concluded service contracts with terms and conditions that 

are standard for such appointments, which service contracts are available for inspection in terms 

of paragraph 19 of the Circular. The duration of each Director’s appointment is determined by 

such agreement. 

6.2.3. The following fees were paid to directors of the Company for the previous financial year: 

 

Director  Fee (N$) 

Iyaloo Nangolo 1,331,680 

James Nyandoro 1,597,672 

Mac Hengari 164,910 

Stephanus Oosthuysen 0 

Hans Hamukoto 0 

Antti Myllarinen 0 

Meklit Demamu 0 

Philemon Kambala 104,500 

Gida Nakazibwe Sekandi 188,000 

Sphiwe Mayinga 139,500 

Faniel G Kisting 138,000  
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6.3. Directors’ interests in the Rights Offer 

6.3.1. Save as set out in paragraph 6.4 below, no Director of ANIREP (including any person who may 

have resigned as a Director within the last 18 months) has any material beneficial interest, 

directly or indirectly, in any transactions that were affected by ANIREP (i) during the current or 

immediately preceding financial year; or (ii) during an earlier financial year and remain in any 

respect outstanding or unperformed  

6.3.2. Save for being a Shareholder of ANIREP and a shareholder of the Manager, no Director has 

had any material beneficial interest, either direct or indirect, in the Listing and no promoter or 

Director of ANIREP is or was a member of a partnership, syndicate or other association of 

persons that has or had such an interest. 

6.3.3. In their corporate and technical advisory roles to the Board the General Partners could be 

perceived to have a conflict of interest due to fees earned by the General Partners in respect of 

the Company operations or future acquisitions, in addition to any benefit the General Partners 

may attain as a result of the minority ANIREP Shares they collectively hold in ANIREP. 

6.3.4. In order to manage the perceived conflict, the transaction advisory costs charged by the General 

Partners and tabled to the Board for approval, are verified independently for costs and quality 

compliance. 

6.3.5. Any proposed acquisitions are presented to the Independent Investment Committee by the 

General Partners. 

6.3.6. Further, executive directors on the Board, representing any General Partners, do not partake in 

the approval process. Independent non-executive directors on the Board considered all 

proposed acquisitions duly tabled by the General Partners, both at Investment Committee level 

and thereafter, upon the approval and recommendation of the Investment Committee, by the 

Board.  

6.3.7. As stated in paragraph 6.1.4. of the Pre-Listing Statement, any proposed acquisitions must be 

approved by the Board, which approval consist solely of the votes by independent non-executive 

directors. 

 

6.4. Directors’ interests in the issued Ordinary Shares of ANIREP  

The direct and indirect interests of the Directors and their associates in the Ordinary Shares of 

ANIREP as at the Last Practicable Date are set out below: 

 

 

 

 

6.4.1. There have been no dealings in respect of beneficial holdings by ANIREP Directors in Ordinary 

Shares between the end of the last financial year, and the Last Practicable Date.  

Director 
Beneficial 

Total 
Percentage 

Held Direct Indirect 

Iyaloo Nangolo 12,500 308,750 321,250 1.9% 

Stephanus Oosthuysen 19,600 302,100 321,700 1.9% 

Hans Hamukoto 500 34,200 34,700 0.2% 

Antti Myllarinen  21,850 21,850 0.1% 

Meklit Demamu 5,000 18,050 23,050 0.1% 

Philemon Kambala 500 - 500 0.0% 

Total 38,100 684,950 723,050 4.2% 
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7. FINANCIAL INFORMATION 

7.1. Pro forma financial information of ANIREP 

7.1.1. The pro forma consolidated financial effects of the Rights Issue, appearing in ANNEXURE 3: 

PRO FORMA FINANCIAL INFORMATION OF ANIREP FOR THE YEAR ENDED 28 

FEBRUARY 2023 of this Circular, are the responsibility of the Directors. The pro forma 

consolidated financial effects are presented in a manner consistent with the basis on which the 

historical financial information has been prepared and in terms of ANIREP’s accounting policies.  

 

7.1.2. The pro forma consolidated financial effects have been presented for illustrative purposes only 

and, because of their nature, may not fairly present ANIREP’s financial position, changes in 

equity, results of operations or cash flows post the Rights Issue. 

 

7.1.3. The pro forma consolidated financial effects appearing in ANNEXURE 3: PRO FORMA 

FINANCIAL INFORMATION OF ANIREP FOR THE YEAR ENDED 28 FEBRUARY 2023 of this 

Circular should be read in conjunction with the pro forma consolidated condensed income 

statement and the pro forma consolidated statements of comprehensive income and financial 

position as set out in ANNEXURE 3: PRO FORMA FINANCIAL INFORMATION OF ANIREP 

FOR THE YEAR ENDED 28 FEBRUARY 2023 of this Circular, together with the assumptions 

upon which the financial effects are based, as indicated in the notes thereto in ANNEXURE 3: 

PRO FORMA FINANCIAL INFORMATION OF ANIREP FOR THE YEAR ENDED 28 

FEBRUARY 2023. 

 

7.1.4. The Independent Reporting Accountant’s report on the pro forma financial information of 

ANIREP appears in ANNEXURE 4: INDEPENDENT REPORTING ACCOUNTANT’S 

ASSURANCE REPORT ON THE PRO FORMA FINANCIAL INFORMATION OF ANIREP to 

this Circular. 

 

7.1.5. The pro forma consolidated financial effects of the Rights Offer, based on the annual financial 

statements for the financial year ended 28 February 2023 is based on the assumption, for 

calculating the net asset value per Share and tangible asset value per Share, that the Rights 

Offer was effected on 28 February 2023, respectively. In respect of the attributable earnings per 

Share, headline earnings per Share and recurring headline earnings per Share, it is assumed 

that the Rights was effected on 1 March 2023, respectively.  

7.2. Historical financial information of ANIREP 

The audited financial information relating to ANIREP for the three years ended 28 February 2023, 

28 February 2022 and 28 February 2021 are incorporated herein by reference. These financial 

statements will be available for inspection in accordance with paragraph 20 of this Circular. The 

audited financial statements for ANIREP are available on its website at 

https://anirep.com/financial-reports/. 

 

 

 

 

 

https://anirep.com/financial-reports/
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8. INFORMATION RELATING TO ANIREP 

8.1. Share Capital 

The authorised and issued share capital of ANIREP, before and after the Rights Offer is set 

out below: 

 Number of 
shares 

Authorised  

Ordinary Shares of a par value of N$0.01 100,000,000 

In Issue before the Rights Offer  

16,881,847 Ordinary Shares of a par value of N$0.01  

Stated capital        16,881,847 

  

Issued in terms of the Rights Offer  

71,403,185 Ordinary Shares of a par value of N$0.01  

Stated capital 71,403,185 

  

In Issue after the Rights Offer  

88,285,032 Ordinary Shares of a par value of N$0.01  

Stated capital 88,285,032 

Notes: 

1. Assuming all Rights Offer Shares are subscribed for in terms of the Rights Offer. 

2. The expenses of the Rights Offer of N$18,591,122 (Eighteen million, five hundred ninety-

one thousand, one hundred twenty-two Namibian dollars will be written off against the 

stated capital. 

8.2. Major Shareholders 

8.2.1. As far as the Directors are aware, as at the date of the Circular the following persons, directly 

or indirectly, have an interest of 5% (five percent) or more of the Ordinary Shares in issue: 

Name of Shareholder 

Number of 

ANIREP 

Shares 

% of ANIREP 

Shares in 

issue 

Government Institution Pension Fund 8,750,000 51.8% 

Government Employee Pensions Fund (PIC) 5,300,000 31.4% 

Investec Asset Management (on behalf of clients) 1,259,692 7.5% 

Alternative Electricity Consultants as General Partners  950,000 5.6% 

8.2.2. There has been no change in the Controlling Shareholder nor trading objectives of ANIREP 

from listing date prior to the Last Practicable Date, nor in respect of any of its subsidiaries. 
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9. BORROWINGS 

As at the Last Practicable Date, the Company Borrowings Comprised: 

 

Bank Windhoek Loans N$ 

CL 4000080726 Loan bears interest at 9.25% over 120 months 80,520,545 

CL 4000080678 Loan bears interest at 9.75% over 120 months 26,085,289 

Tulive - GIPF Alpha Infrastructure Fund    

Infrastructure Finance Loan bears interest at 9.25% over 144 months 79,199,231 

Total Long-Term Borrowings  185,805,065 

 

10. EXPENSES 

10.1. It is estimated that ANIREP's expenses relating to the Rights Offer will amount to 

approximately N$ 18.6 million. The expenses (including VAT) relating to the Rights Offer have 

been detailed below. The fees below are based on the maximum consideration being raised 

and in certain instances, will be proportionately reduced should less be raised. 

Nature of expenses Paid/Payable to N$ 

Corporate Advisors Fees AEC as General Partners and consultants 7,719,375 

Bookrunners PSG, PSG Capital    3,562,328 

Legal Fees Ellis ShiIengudwa Incorporated 250,000 

Stamp Duty  1,079,820 

Audit Fees SGA 450,000 

Travel and Accommodation  328,000 

Transfer Secretary Fees Transfer Secretaries 201,670 

Sponsor Cirrus Securities 350,000 

NSX Capital Raising Fees NSX 875,000 

Independent Expert Trade Securities 900,000 

Printing, publications and 
announcements 

 100’000 

Contingency  350,000 

Subtotal  16,166,193 

VAT  2,424,929 

Total  18,591,122 

 

10.2. Other than set out above, ANIREP has incurred no preliminary expenses in relation to the 

Rights Offer during the three years preceding the date of this Circular. 

10.3. The expenses of the Rights Offer will be written off against the stated capital. 
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11. SHARE TRADING HISTORY  

The share trading history of ANIREP on the NSX up to the Last Practicable Date is set out in 

Annexure 8 of this Circular. 

12. MATERIAL CHANGES IN ANIREP 

There have been no material changes in the financial or trading positions of ANIREP since the 

end of its last financial period ended 28 February 2023 up to the Last Practicable Date. 

13. MATERIAL CONTRACTS  

ANIREP maintains a Technical and Investment Management Agreement with RE Managers via 

a special purpose company known as Alternative Energy Consultants Proprietary Limited. This 

agreement had since been streamlined signed on 1 September 2022 and it is available for as a 

discoverable document for inspection as per paragraph 20 below. 

14. KING IV / NAMCODE COMPLIANCE AND CORPORATE GOVERNANCE PROCEDURES 

ANIREP carries out its operations in a transparent and deliberate manner. This means ANIREP 

makes every effort to explain its corporate governance structures and operation, and maintain 

same in compliance with NamCode, Namibia’s Companies Act, Namibia Stock Exchange Listing 

Requirements and King IV™ voluntary principles in order to deliver sustainable and sound 

corporate governance as a good corporate citizenship. ANIREP recognises and acknowledges 

that it does not operate in a vacuum, but rather as an integral and critical part of society and 

therefore has accountability towards its current and future stakeholders. This is demonstrated by 

its engagement with its clients, shareholders, employees, prospective customers, community, 

governmental organs, regulator and, more importantly, society where we operate at large. 

King IV™ compliance reinforces the notion that good corporate governance is a holistic and 

interrelated set of arrangements to be understood and implemented in an integrated manner. 

ANIREP takes good governance as not just a mere checklist or compliance exercise, but rather, 

deliberative inculcating of governance structure that enables it to assail appropriately its 

renewable energy sector in order to harness value accretion embedded in corporate governance 

through achieving its mandate and interests. At the same time, we also remained aligned, 

accountable and value worth within its commercial and physical environmental, as well as in the 

society in which it operates. 

 

15. LITIGATION STATEMENT  

There are no legal or arbitration proceedings (including any such proceedings that are pending 

or threatened) of which ANIREP is aware, which may have over the previous 12 (twelve) months, 

had a material effect on the financial position of ANIREP. 

 

16. DIRECTORS RECOMMENDATION 

16.1. The disinterested Directors of the ANIREP Board, being Mac Albert Hengari, Iyaloo Jeremiah 

Nangolo, Stephanus Adriaan Oosthuysen, Philemon Kondja Kambala, Gida Nakazibwe -Sekandi, 

Sphiwe Dorris Mayinga, Faniel George Kisting, Hans Pejaomati Hamukoto, Meklit Solomon 

Demamu, Antti Johannes Myllarinen and James Nyandoro, have considered the terms and 

conditions of the Rights Offer and are of the opinion it is in the interests of ANIREP Shareholders 

and fits the Company’s investment policy and demonstrates another step in the Company fulfilling 

its objectives.  
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16.2. The disinterested Directors of the ANIREP Board recommend that Shareholders take up their 

Rights in the proposed Right Issue 

16.3. The ANIREP Directors who hold ANIREP Shares and are allowed to vote, in their personal 

capacities, intend to vote the ANIREP Shares beneficially owned by them in favour of the 

Resolutions to be proposed at the General Meeting and intend to subscribe for the Rights Offer 

Shares. 

17. RESPONSIBILITY STATEMENT 

The Directors of ANIREP, whose names appear in the “Corporate Information and Advisors” 

section of this Circular, collectively and individually accept full responsibility for the accuracy of 

the information given in this Circular, and certify that, to the best of their knowledge and belief, 

there are no other facts the omission of which would make any statement in this Circular false or 

misleading, and that they have made all reasonable inquiries to ascertain such facts, and that this 

Circular contains all information required by law and the Listing Requirements. All the Directors 

have read, and understand and agree with, the contents of this Circular and have authorised the 

chief executive officer of the Company, by way of powers of attorney granted to him, to sign this 

Circular on their behalf.  

18. CONSENTS 

Each of the advisors whose names appear on the front cover of this Circular have consented and 

have not, prior to the Last Practicable Date, withdrawn their written consents to the inclusion of 

their names and, where applicable, reports in the form and context in which they appear in this 

Circular. 

19. GENERAL MEETING AND VOTING 

19.1. The General Meeting of all Shareholders will be held at 47 Nelson Mandela Avenue, Windhoek, 

Namibia on Friday, 3 November 2023, at 10:00 for the purpose of considering and, if deemed fit, 

passing without modification, the Resolutions contained in the Notice of General Meeting. 

19.2. A notice convening the General Meeting is attached hereto and forms part of this Circular and 

contains the Resolutions to be considered at the General Meeting. Full details of the action 

required by Shareholders are set out in the “Action required by Shareholders regarding the 

General Meeting” section of this Circular. 
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20. DOCUMENTS AVAILABLE FOR INSPECTION  

20.1. Copies of the following documents will be available for inspection at the offices of ANIREP and 

the Sponsor during normal business hours (excluding Saturdays, Sundays and public 

holidays) and, to the extent that these documents are not commercially sensitive, on the 

Company’s website (https://anirep.com/), from the date of issue of this Circular up to and 

including Friday, 3 November 2023. 

20.1.1. the memorandum of incorporation and articles of association of ANIREP;  

20.1.2. the pro forma financial information of ANIREP, as reproduced in ANNEXURE 3: PRO FORMA 

FINANCIAL INFORMATION OF ANIREP FOR THE YEAR ENDED 28 FEBRUARY 2023; 

20.1.3. the Independent Reporting Accountant’s report on the pro forma financial information of 

ANIREP, as reproduced in ANNEXURE 4: INDEPENDENT REPORTING ACCOUNTANT’S 

ASSURANCE REPORT ON THE PRO FORMA FINANCIAL INFORMATION OF ANIREP; 

20.1.4. the historical financial information of ANIREP for the financial years ended 28 February 2023, 

28 February 2022 and 28 February 2021; 

20.1.5. written consents of the advisers referred to in paragraph 19 of this Circular to the inclusion of 

their names in this Circular in the context and form in which they appear;   

20.1.6. ANIREP Directors’ service contracts; 

20.1.7. ANIREP General Partners’ Technical and Investment Management Agreement; 

20.1.8. market value of securities; 

20.1.9. abridged valuations report; and  

20.1.10. a signed copy of this Circular and all annexures thereto.  

 

 

SIGNED ON FRIDAY, 13 OCTOBER 2023 AT WINDHOEK BY IYALOO NANGOLO AND JAMES 

NYANDORO FOR AND ON BEHALF OF ALL THE OTHER DIRECTORS OF ANIREP, IN TERMS OF 

POWERS OF ATTORNEY GRANTED TO HIM BY SUCH DIRECTORS  

 

 

__________________________   __________________________ 

IYALOO NANGOLO   JAMES NYANDORO 

Windhoek 

Mr. Iyaloo Nangolo (Managing Director), Mr. Hans Hamukuto, Mr. James Nyandoro, Mr Antti Myllarinen. 

Ms. Meklit Demamu*#, Mr. Mac Hengari (Chairperson)* #, Mr. Amb Phillemon Kondja Kambala*#, Ms. 

Sphiwe Mayinga*#, Mr. Stephaus Oosthuysen*, Mrs Gida Nakazibwe-Sekandi *#, Mr. Faniel Kisting* 

* Non-executive # Independent 
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ANNEXURE 1: TABLE OF ENTITLEMENT  

  

 

TABLE OF ENTITLEMENT  
 

The number of Rights Offer Shares to which Qualifying Shareholders will be entitled is set out below. Shareholders 

will be entitled to 423 Rights Offer Shares for every 100 Ordinary Shares held. Shareholders’ entitlements will be 

rounded up or down, as appropriate with fractions of 0.5 and above being rounded up and fractions of less than 0.5 

being rounded down, and only whole numbers of Rights Offer Shares will be issued, in accordance with the Listing 

Requirements.  

 

Number of 
Shares held 

Number of 
Rights Offer 

Shares entitled 
to receive 

Number of 
Shares held 

Number of 
Rights Offer 

Shares entitled 
to receive 

Number of 
Shares held 

Number of 
Rights Offer 

Shares entitled 
to receive 

                       1                         4                  1,250                  5,288                35,000              148,050  

                     20                       85                  1,500                  6,345                40,000              169,200  

                     50                     212                  1,750                  7,403                45,000              190,350  

                     75                     317                  2,000                  8,460                50,000              211,500  

                   100                     423                  2,500                10,575                60,000              253,800  

                   150                     635                 3,000                12,690                70,000             296,100  

                   200                     846                  3,500                14,805                80,000             338,400  

                   250                  1,058                  4,000               16,920                90,000             380,700  

                   300                  1,269                  4,500                19,035              100,000             423,000  

                   350                  1,481                  5,000                21,150              125,000             528,750  

                   400                  1,692                  5,500                23,265              150,000             634,500  

                   450                  1,904                  6,000                25,380              175,000             740,250  

                   500                  2,115                  6,500                27,495              200,000             846,000  

                  550                  2,327                  7,000                29,610              250,000           1,057,500  

                   600                  2,538                  8,000                33,840              300,000           1,269,000  

                   650                  2,750                  9,000                38,070              400,000           1,692,000  

                   700                  2,961                10,000                42,300              500,000           2,115,000  

                   750                  3,173                12,500                52,875              750,000           3,172,500  

                   800                  3,384                15,000                63,450           1,000,000           4,230,000  

                   850                  3,596                17,500                74,025           2,500,000         10,575,000  

                   900                  3,807                20,000                84,600           5,000,000         21,150,000  

                   950                  4,019                25,000             105,750           7,500,000         31,725,000  

                1,000                  4,230                30,000              126,900         10,000,000         42,300,000  
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ANNEXURE 2: MARKET VALUE OF SECURITIES OF ANIREP 

 

 

MARKET VALUE OF SECURITIES OF ANIREP 
 

 

 

Market Capitalisation:   N$151.8 million 

Share Price as at Last Practicable Date:  N$8.99 

Net Asset Value per Share as at 28 February 2023:  N$11.38 

Debt to Equity Ratio as at 28 February 2023:  52.7% 

Price to Earnings Multiple as at Last Practicable Date: 7.6x 
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ANNEXURE 3: PRO FORMA FINANCIAL INFORMATION OF ANIREP FOR THE YEAR ENDED 28 

FEBRUARY 2023 

 

 

PRO FORMA STATEMENT OF THE FINANCIAL POSITION OF ANIREPFOR THE YEAR ENDED 28 FEBRUARY 
2023 
 

 

BASIS OF PREPARATION 

The Proforma Statement of Financial Position of ANIREP Limited as at 28th February 2023 has been prepared, based 

on the assumption that the rights offer has taken place on 28th February 2023 and Proforma Statement of 

comprehensive income of ANIREP Limited has been prepared based on the assumption that the rights offer has taken 

place on 1st March 2022 (collectively “The Financial Information”). 

 

The Proforma Financial Information have been prepared for illustrative purposes only and because of their nature 

may not fairly present ANIREP Limited’s financial position and changes to equity, financial performance or cashflows 

after the rights offer. 

 

The attached Proforma Financial Statements were prepared using the accounting policies which comply with IFRS 

and are consistent with those that were used to prepare Audited Financial Statements for the year ended 28th 

February 2023. 

 

The Proforma Financials Statements for ANIREP Limited have been prepared in accordance with the NSX Listing 

Requirements and the South African Institute of Chartered Accountants Guide on Proforma Information (as revised 

and issued in September 2014). The Directors of ANIREP Limited are responsible for the compilation, contents and 

preparation of the Proforma Financial Information. The Directors responsibility include determining that the Proforma 

Information were properly compiled and the stated basis and the Proforma adjustments are appropriate for the 

purposes of the Proforma Financial Information disclosed pursuant to the NSX Listing Requirements. The Independent 

Reporting Accountants’ report to the Proforma Financial Information of ANIREP Limited are set out in Annexure 4 to 

the Circular. 
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Pro Forma Statement of Profit or Loss and Other Comprehensive Income for the year ended 28 February 2023 

     

  Year Ending 
Proforma 

Adjustments 
for Rights 

Issue 

 

  28-Feb-23 28-Feb-23 

  Audited Pro Forma 

 Notes    
Revenue  78,979,391  78,979,391 

Cost of Sales  9,281,021  9,281,021 
     
Gross profit  69,698,370 - 69,698,370 

Other operating income  25,110,048  25,110,048 

Other operating gains (losses)  3,546,500  3,546,500 

Other Operating Expenses  55,229,812 - 55,229,812 

Operating Expenses  45,147,362  45,147,362 

Depreciation  10,082,450  10,082,450 
     
Operating profit (loss)  43,125,106 - 43,125,106 

Finance income 2.4 9,748,802 48,052,494 57,801,296 

Finance cost  (24,165,040)  (24,165,040) 

Share of Profit of associate  2,949  2,949 
     
Profit/(loss) before taxation  28,711,817 48,052,494 76,764,311 

Taxation  (8,854,782) (10,021,392) (18,876,174) 

   Income Tax 2.5 (2,589,817) (10,021,392) (12,611,209) 

   Deferred Tax  (6,264,965)  (6,264,965) 
     
Profit/(loss) for the year  19,857,035 38,031,101 57,888,136 
     
Total comprehensive income/(loss) for the year  19,857,035 38,031,101 57,888,136 

     
Attributable to Owners of Parent Company  12,221,797 38,031,101 50,252,898 

Attributable to Non Controlling Interest  7,635,238 - 7,635,238 

  19,857,035 38,031,101 57,888,136 
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Pro Forma Statement of Financial Position as at 28 February 2023   

     

  Year Ending Proforma 
Adjustments 

for Rights 
Issue 

Year Ending 

  28-Feb-23 28-Feb-23 

  
Audited Pro Forma 

     
Assets     

 Notes    
Non-Current Assets     
Property, plant and equipment  205,610,988  205,610,988 
Finance lease receivables  7,296,683  7,296,683 
Right-of-use assets  283,805  283,805 
Goodwill  138,409,423  138,409,423 
Loans to group companies  47,395,067  47,395,067 
Loans to shareholders  -  - 
Other Financial Assets  35,142,248  35,142,248 

  434,138,214 - 434,138,214 

Current Assets     
Inventories  4,000,015  4,000,015 
Finance lease receivables  338,108  338,108 
Loans to group companies  1,535,623  1,535,623 
Trade and other receivables  7,487,715  7,487,715 
Prepayments  246,716  246,716 
Senior Debt Service Reserve Account  -  - 
Major Maintenance Reserve Account  -  - 
Cash and cash equivalents 2.6 34,700,749 585,950,070 620,650,819 

  48,308,926 585,950,070 634,258,996 

Total Assets  482,447,140 585,950,070 1,068,397,210 
     

Equity and Liabilities     
Equity     
Equity Attributable to Equity Holders of Parent     
Share capital 2.7 164,240,863 547,918,969 712,159,832 
Retained Income / (Accumulated Loss)  568,834  568,834 
Current year Profit / (Loss)  12,221,797 38,031,101 50,252,898 

  177,031,494 585,950,070 762,981,564 
Non-controlling interest  15,022,021  15,022,021 

  192,053,515 585,950,070 778,003,585 

Liabilities     
Non-Current Liabilities  1,138  881 
Subordinated Loans  128,658,246  128,658,246 
Lease liabilities  136,355  136,355 
Shareholders Loans  -  - 
Interest-bearing borrowings  90,815,838  90,815,838 
Deferred tax liability  25,124,159  25,124,159 

  244,734,598  244,734,598 

Current Liabilities     
Subordinated Loans  12,434,499  12,434,499 
Trade and other payables  12,729,402  12,729,402 
Value Added Tax Payable  -  - 
Taxation  844,318  844,318 
Bank Overdraft  5,390,921  5,390,921 
Deferred Income  3,570,573  3,570,573 
Interest-bearing borrowings  10,334,237  10,334,237 
Lease liabilities  355,077  355,077 

  45,659,027  45,659,027 

Total Liabilities  290,393,625  290,393,625 

Total Equity and Liabilities  482,447,140 585,950,070 1,068,397,210 
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Pro Forma Statement of Changes in Equity as at 28 February 2023   

      Total 
attributable 

to equity 
holders of 
the Group  

  

  Share   Share   Total  
 

Accumulated  
 Non - 

controlling    Total  

  capital   premium  
 Share 
Capital  

 Income/ 
(loss)   interest   equity  

  N$   N$    N$    N$   N$  

 Audited balance at 1 March 2022  168,818 164,072,045 164,240,863 568,834 164,809,697 7,386,783 172,196,480 

 Changes in Equity    -  -  - 

 Profit for the period  - - - 12,221,797 12,221,797 7,635,238 19,857,035 

 Other Comprehensive Income     -  -  - 

 Total comprehensive loss for the period  - - - 12,221,797 12,221,797 7,635,238 19,857,035 

 Dividend  - - - - - - - 

 Total changes  - - - 12,221,797 12,221,797 7,635,238 19,857,035 

 Audited balance at 28 February 2023  168,818 164,072,045 164,240,863 12,790,631 177,031,494 15,022,021 192,053,515 

 Changes in Equity  714,032 563,371,130 564,085,162 - 564,085,162  564,085,162 

 Rights Offer Costs   (16,166,193) (16,166,193)  (16,166,193)  (16,166,193) 

 Proforma Profit for the period  - - - 38,031,101 38,031,101 - 38,031,101 

 Other Comprehensive Income     -  -  - 

 Total comprehensive loss for the year  - - - 38,031,101 38,031,101 - 38,031,101 

 Dividend    -  -  - 

 Total changes  - - - 38,031,101 38,031,101 - 38,031,101 

 Proforma balance at 28 February 2023  882,850 711,276,982 712,159,832 50,821,732 779,147,757 15,022,021 778,003,585 
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NOTES TO THE CONDENSED CONSOLIDATED PROFORMA FINANCIAL STATEMENTS  

1. OTHER INFORMATION     
  
 28 February 2023 28 February 2023 
 Audited Pro Forma 
Number of shares in issue 16,881,847 88,285,032 
Number of shares in issue 1,138 881 

 
The net asset value decreases due to increase in the number of shares after the issue.  
       
2. NOTES TO THE FINANCIAL RESULTS 

 
2.1. Rights Issue assumed to have occurred on 1st March 2022 for earnings purposes and 28 February 2023 for net 

asset value purposes. Number of shares in issue have not been weighted for purposes of calculating the net 
asset value and earnings per share purposes. 
 

2.2. Basic and Headline earnings per share   
 
Shares in issue   
Total number of shares in issue 16,881,847 88,285,032 
Weighted number of shares in issue 16,881,847 88,285,032 
Basic earnings per share (cents) 72 57 
Headline earnings per share (cents) 25 48 
Dividends per share (cents) nil nil 

 
2.3. Accounting Policies       
For general applicable accounting policies, the reader is advised to refer to our accounting policies as per 28 February 
2023 audited financial statements, available from our website. (https://www.anirep.com/)   
 
2.4.  Finance income      
The finance income in the pro forma financial statements is based on the assumption that the proceeds of the rights 
offer less rights offer issue costs were received on 1 March 2022 and funds were invested in an escrow account for a 
period earning interest at 8.77% per annum. 
 
2.5. Income Tax 
Taxation has been calculation on finance income at the rate of 32% after taking into account the assessed lost that 
was in ANIREP Limited company at 28 February 2023. 
   
2.6. Cash and cash equivalents      
The adjustment relating to cash and cash equivalents relate to proceeds of the right offer less and the cost of the 
rights offer and the income from investment in the Escrow account net of income taxation loan. 
     
2.7. Share capital       
The adjustment in the rights issue relates to proceeds of N$564 million less rights issue costs of N$16.2 million. 
 
2.8. Current year profit 
The adjustment to current year profit is arrived at on the assumption that the net proceeds from rights offer were 
invested in an Escrow account from 1 March 2022. 
. 
 

  

https://www.anirep.com/
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ANNEXURE 4: INDEPENDENT REPORTING ACCOUNTANT’S ASSURANCE REPORT ON THE PRO 

FORMA FINANCIAL INFORMATION OF ANIREP 

 

 

 

INDEPENDENT REPORTING ACCOUNTANT’S ASSURANCE REPORT ON THE COMPILATION OF PRO 

FORMA FINANCIAL INFORMATION INCLUDED IN A CIRCULAR TO THE SHAREHOLDERS OF ALPHA 

NAMIBIA INDUSTRIES RENEWABLE POWER LTD 

To the Directors of Alpha Namibia Industries Renewable Power Ltd 

Report on the Compilation of Pro Forma Financial Information Included in a Prospectus 

We have completed our assurance engagement to report on the compilation of pro forma financial information of 

Alpha Namibia Industries Renewable Power Ltd (“Company”) prepared by the Directors. The pro forma financial 

information consists of the consolidated pro forma statement of financial position as at 28 February 2023, the 

consolidated pro forma statement of comprehensive income for the year ended 28 February 2023, the consolidated 

pro form statement of changes in equity for the year ended 28 February 2023, and related notes as set out in Annexure 

3 of the prospectus issued by the Directors. The applicable criteria on the basis of which the Directors has compiled 

the pro forma financial information are specified in NSX Listing Requirements, paragraph 7.1 and Annexure 3 of the 

circular. 

The pro forma financial information has been compiled by the Directors to illustrate the impact of the event, as set out 

in Paragraphs 1 and 2 of the circular, on the Company’s consolidated statement of financial position as at 28 February 

2023 and consolidated statement of comprehensive income and the consolidated changes in equity for the year ended 

28 February 2023 as if the rights issue had taken place at 1st of March 2022. As part of this process, information about 

the Company’s consolidated pro forma statement of financial position, the consolidated pro forma statement of 

comprehensive income, the consolidated pro form statement of changes in equity has been extracted by the Directors 

from the Company’s audited financial statements for the year ended 2023, on which an unmodified auditor’s opinion 

has been issued on 12 June 2023. 

Directors’ Responsibility for the Pro Forma Financial Information 

The Directors are responsible for compiling the pro forma financial information on the basis of the applicable criteria 

specified in the NSX Listing Requirements and paragraph 7.1 and Annexure 3 of the circular.  

Our Independence and Quality Control 

We have complied with the independence and other ethical requirements of the International Ethics Standards Board 

for Accountants’ International Code of Ethics for Professional Accountants (including International Independence 

Standards). 

The firm applies the International Standard on Quality Control 1, Quality Control for Firms that Perform Audits and 

Reviews of Financial Statements and Other Assurance and Related Services Engagements and accordingly 

maintains a comprehensive system of quality control, including documented policies and procedures regarding 

compliance with ethical requirements, professional standards and applicable legal and regulatory requirements. 

Reporting Accountant’s Responsibilities 

Our responsibility is to express an opinion about whether the pro forma financial information has been compiled, in all 

material respects, by the Directors on the basis specified in the NSX Listing Requirements based on our procedures 

performed. 
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We conducted our engagement in accordance with International Standard on Assurance Engagements (ISAE) 3420, 

Assurance Engagements to Report on the Compilation of Pro Forma Financial Information Included in a Prospectus, 

issued by the International Auditing and Assurance Standards Board. This standard requires that the we comply with 

ethical requirements and plan and perform procedures to obtain reasonable assurance about whether the Directors 

has compiled, in all material respects, the pro forma financial information on the basis specified in the NSX Listing 

Requirements. 

For purposes of this engagement, we are not responsible for updating or reissuing any reports or opinions on any 

historical financial information used in compiling the pro forma financial information, nor have we, in the course of this 

engagement, performed an audit or review of the financial information used in compiling the pro forma financial 

information. 

The purpose of pro forma financial information included in a prospectus is solely to illustrate the impact of a significant 

event or transaction on unadjusted financial information of the entity as if the event had occurred or the transaction 

had been undertaken at an earlier date selected for purposes of the illustration. Accordingly, we do not provide any 

assurance that the actual outcome of the event or transaction at the event or transaction would have been as 

presented. 

A reasonable assurance engagement to report on whether the pro forma financial information has been compiled, in 

all material respects, on the basis of the applicable criteria involves performing procedures to assess whether the 

applicable criteria used by the Directors in the compilation of the pro forma financial information provide a reasonable 

basis for presenting the significant effects directly attributable to the event or transaction, and to obtain sufficient 

appropriate evidence about whether: 

• The related pro forma adjustments give appropriate effect to those criteria; and 

• The pro forma financial information reflects the proper application of those adjustments to the unadjusted 

financial information. 

The procedures selected depend on our judgment, having regard to our understanding of the nature of the Company, 

the event or transaction in respect of which the pro forma financial information has been compiled, and other relevant 

engagement circumstances. 

The engagement also involves evaluating the overall presentation of the pro forma financial information. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Opinion 

In our opinion, the pro forma financial information has been compiled, in all material respects, on the basis of the NSX 

Listing Requirements and paragraph 7.1 and Annexure 3 of the circular. 

Purpose of the report 

The purpose of this report is for the Circular of Alpha Namibia Industries Renewable Power Ltd and is not to be used 

for any other purpose. 

 

 

 

SGA 

Registered Accountants and Auditors 

Chartered Accountants (Namibia)  

 
Per: D. Redona 
Partner  
 
Windhoek … Namibia 
10-10-2023 
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ANNEXURE 5: INDEPENDENT EXPERT’S ABRIDGED VALUATION REPORT 

 

 
 
 
REPORT ON AGREED-UPON PROCEDURES 
 
To the Directors of 
Alpha Namibia Industries Renewable Power Limited (ANIREP Ltd) 
 
 
AGREED UPON PROCEDURES WITH RESPECT TO THE FINANCIAL MODEL PREPARED FOR THE 
USE OF THE SHAREHOLDERS OF THE ENTITY TO ALLOW THEM TO MAKE AN INFORMED DECISION 
IN REGARDS TO THE RIGHTS ISSUE PROPOSED IN ACCORDANCE WITH THE NSX LISTING 
REQUIRMENTS. 
 
 
INTRODUCTION 
 
In accordance with our engagement letter dated 31 January 2023, we have performed the procedures agreed 
with you and enumerated below with respect to the reasonability and accuracy of the financial model prepared 
for the use of the shareholders of the company to allow them to make an informed decision in regards to the 
rights issue proposed in accordance with the NSX listing requirements. 
 
Our engagement was undertaken in accordance with the International Standard on Related Services applicable 
to agreed-upon procedures engagements (ISRS 4400 Revised). 
 
The procedures were performed solely for the purpose of confirming the reasonability and accuracy of the 
financial model prepared for the use of the shareholders of the entity to allow them to make an informed decision 
in regards to the rights issue proposed in accordance with the NSX listing requirements. 
 

Responsibilities of the Engaging Party and the Responsible Party:  

 

Alpha Namibia Industries Renewable Power Limited has acknowledged that the agreed-upon procedures 
are appropriate for the purpose of the engagement. SGA Chartered Accountants and Auditors, as identified 
by Alpha Namibia Industries Renewable Power Limited, is responsible for the subject matter on which the 
agreed-upon procedures are performed. 

 

An agreed-upon procedures engagement involves our performing the procedures that have been agreed 
with Alpha Namibia Industries Renewable Power Limited and reporting the findings, which are the factual 
results of the agreed-upon procedures performed. We make no representation regarding the 
appropriateness of the agreed-upon procedures. 

 

Professional Ethics and Quality Control:  

 

We have complied with the ethical requirements in confidentiality, integrity and other ethical requirements. 
For the purpose of this engagement, there are no independence requirements with which we are required 
to comply. Our firm applies International Standard on Quality Control (ISQC) 1, Quality Control for Firms 
that Perform Audits and Reviews of Financial Statements, and Other Assurance and Related Services 
Engagements, and accordingly, maintains a comprehensive system of quality control including documented 
policies and procedures regarding compliance with ethical requirements, professional standards and 
applicable legal and regulatory requirements. 
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SCOPE OF OUR WORK 
 
The procedures performed were as follows: 
 
1) Obtain the power purchase agreement (draft or final) of the project and inspect and determine the following: 

a) Whether the agreement is in the name of the entity; 

b) Whether the location of the plant is identified in the agreement;   

c) Whether the capacity of the plant is provided;  

d) Whether the output to be provided to the counter party is clearly identifiable and agrees to the amounts 

used in the model;  

e) Whether the starting selling price and the annual escalation is clearly identifiable and agrees to the 

amounts used in the model;  

f) Whether terms of the agreements are identifiable and agree to the terms as per the model; and 

g) Whether the power purchase agreement's prices and terms are reasonable compared to the existing 

agreements. 

 

2) Obtain the approved licenses issued by the ECB for the selling of the produced electricity. If an approved 

license has not yet been obtained, the application to obtain the license should be inspected instead. 

 
3) Obtain the title deed from management for property owned and determine the following: 

a) Whether the title deed is in the name of the company and/or related party in control of the company; 

and  

b) Whether the description of the property is the same as the description as per the power purchase 

agreement signed by the parties. 

 

4) Obtain the lease agreement between the company and/or related party in control of the company and the 

owners/lessor of the land on which the plant is situated and inspect for the following:  

a) Whether the agreement is in the name of the company and/or related party in control of the company;  

  

b) Whether the property specified in the agreement is the same as the property on which the plant is 

actually constructed; and  

c) Whether the agreement's terms and start and end dates agree to the model.  

 
5) Obtain the loan agreements or any other agreements in place and inspect them for the following: 

a) Whether the agreement is in the name of the company and/or related party in control of the company;  

  

b) Whether the loan agreements start and end dates agree to the model; and  

c) Whether the interest rates and repayments outlined in the agreements agree to the amounts stipulated 

in the model. 

 

6) Obtain the audited annual financial statements of ANIREP and confirm the balances to the amounts 

contained in the model. 

   
7) Obtain the purchase agreement or quotations used to determine the capital and recurring expenditure in 

relation to the projects: 

a) On what figures or information, the cost was based on; and 

b) Is the expenditures correctly pro-rated to be applicable to the different project size and output. 

 

8) Compare the electricity control board rates to the rates used in the model after confirming the rates 

externally. 

 
9) Determine the reasoning used behind the % contingency used as part of the installation and capital 

expenditure and determine whether it is appropriate. 
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10) Inquire how the use of the P50 probability was determined as well as the percentage (%) probabilities used 

when the projected outputs where determined. 

 

11) Inquire and inspect whether the monthly yield probabilities were based on the yield of the current plants and 

extrapolated for the new projects or are they determined through the applicable power purchase agreement 

of each project. Thus, obtain reports or other documentation used to determine the outputs as per the model 

and determine the following: 

a) Are the output probabilities sources reasonable in regards to the projects in the model; and

  

b)  Is the output correctly pro-rated to be applicable to the projects as per the model?  

   
12) Obtain the documentation or management decision and inspect that the model reflects these decisions of 

the following: 

a) The prefunded working capital; and 

b) The initial and annual funding of the MMR account.    

   
13) Determine the following assumptions to be used in the model: 

• WACC;   

• g;   

• D;   

• E;   

• Debt equity ratio;   

• E/(D+E);   

• D/(D+E);  

• Risk free Rate; 

• Equity Risk Premium; 

• Levered beta; 

• Market Rate of Return; 

• Cost of Equity; 

• Cost of Debt; 

• Tax rate;  

• The exchange rate used in the model inputs;   

• The inflation rate used in the inputs of the model.  

 
14) Obtain the calculations and summaries from which the information found in the model was extracted from 

and inspect a sample of the calculations in the model to determine the accuracy of the calculation. 

 
15) Determine how were the timelines for the development and construction determined. 

 

FACTUAL FINDINGS 

1. We could obtain the power purchase agreement (PPA) of the following projects: 

• Grootfontein plant; 

• Otjiwarongo plant; 

• Dundee project; 

• Khan project; 

• Mariental; and 

• Kokerboom. 
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As per our procedures we have confirmed the following for each of the Projects: 

a)  Inspected the names of the parties to the agreement: 

• Both the Grootfontein and Otjiwarongo Projects’ PPAs are in the name of Hopsol Power 

Generation (Pty) Ltd (Name changed to ANIREP Solar (Pty) Ltd), which is a subsidiary of ANIREP 

Ltd;  

• The Dundee Project’s PPA is in the name ANIREP Solar (Pty) Ltd, which is a subsidiary of ANIREP 

Ltd; 

• The Khan project is in the name of Access Aussenkjer Solar One Namibia (Pty) Ltd, which is a 

subsidiary of ANIREP Solar (Pty) Ltd which in turn is a subsidiary of ANIREP Ltd; and  

• The Mariental and Kokerboom projects are in the name of Greenam Electricity (Pty) Ltd. These 

projects are to be acquired by the entity and thus is not controlled by the company. 

b) Inspected that the locations of the plant are clearly identifiable in the PPAs; 

c) Inspected that the capacity of the plants are clearly identifiable in the PPAs; 

d) Inspected the PPAs and found that the outputs as per the model are determined through forecast 

reports and operations and maintenance reports and not determined by the PPAs; 

e) Inspected that the starting selling price and annual escalation as identified in the PPAs agree to what 

is used in the model; and 

f) The start dates of the PPAs are set out clearly in the agreements as the date of the signature of the 

contract by both parties for a period of 25 years. The starting date of the projects are as follow: 

• Grootfontein: 22 October 2015; 

• Otjiwarongo: 02 July 2015; 

• Dundee: 16 February 2023; 

• Khan: 16 December 2020; 

• Mariental: 31 July 2016; and 

• Kokerboom: 31 July 2016. 

g) The new projects’ prices and terms as per the model are in line with the exiting PPAs as the starting 

prices are close the average of the current agreements. The period of 25 years as used in the model 

seems to agree to the average term for similar PPAs. 

 
Inspected the projects to determine if the applicable licenses have been obtained. If a license could not be 

obtained we inspected whether there has been any application made to obtain such license. 

• We inspected that there have been licenses issued for the following projects: 

o Grootfontein; 

o Otjiwarongo;  

o Khan; 

o Keetmanshoop (Kokerboom); and 

o Mariental.  

• We have confirmed that applications for licenses have been made for the following projects: 

o Dundee (Project for the Dundee Precious Metal Tsumeb). 

 
2. Inspected the title deed for the property on which the Grootfontein project is constructed and confirmed 

the following: 

a) The title deed is in the name of ANIREP Solar (Pty) Ltd (Formally known as Hopsol Power 

Generation (Pty) Ltd); and  

b) The description of the location of the property is the same as the description as per the PPA 

agreement. 

 
 
 
 
 
 
 



   

 Page 65 

3. We inspected the lease agreements for the following projects in terms of the leasing of the locations 

where the plants are situated: 

• Otjiwarongo;  

• Dundee;  

• Khan; 

• Mariental; and  

• Kokerboom.   

For each of the above lease agreements we have confirmed the following: 

a) The lease agreements in place are in the name of the following entities: 

a. Otjiwarongo’s lease agreement is in the name of Hopsol Power Generation (Pty) Ltd 

(Name changed to ANIREP Solar (Pty) Ltd), which is a subsidiary of ANIREP Ltd; 

b. Kokerboom and Dundee’s lease agreements, which have the same location, is in the name 

of ANIREP Solar (Pty) Ltd, which is a subsidiary of ANIREP Ltd; 

c. Khan’s lease agreement is in the name of ANIREP Aussenkjer Solar One Namibia (Pty) 

Ltd, which is a subsidiary of ANIREP Solar (Pty) Ltd which in turn is a subsidiary of ANIREP 

Ltd; and 

d. Mariental’s lease agreement is in the name of Greenam Electricity (Pty) Ltd. This project 

is to be acquired by the entity and thus is not controlled by the company;  

b) The location of the properties as per the Otjiwarongo, Dundee, Khan, Mariental and Kokerboom 

lease agreements agree to the locations indicated as per the PPAs above for the applicable 

projects.  

c) Inspected that the lease agreements start and end dates agreed to the model. 

 

4. Loan agreement terms as used in the model are based on the arranging mandate agreement with 

Standard Bank Namibia Ltd. 

a) The agreement is made between The Standard Bank of South Africa Ltd, Standard Bank Namibia 

Ltd, ANIREP Solar (Pty) Ltd and ANIREP Ltd;  

b) The loan periods start dates as indicated by the agreement are in line with the dates as per the 

model which in turn are dependant on the starting date of the respective projects. The duration of 

the loans are for periods of 15 years as per the model, this is allowed as per the stipulations as in 

the agreement which indicates the duration will be linked to the fulfilment of each Party’s obligations; 

and 

c) The interest rates as per the agreements is based on the 3 Month JIBAR which is seen as the Base 

interest Rate. The default interest rate is the base interest rate plus 2% per annum. As per the inputs 

used in the model the 3 Month JIBAR was determined as 7.31% at the date the model was 

constructed. The lenders margin is determined as either 2.8% or 3% as post construction and during 

construction rates respectively. These rates are slightly higher than the agreement but are still in 

line with the stated interest rates of the agreement. 

 
5. The financial statements used in the model of ANIREP Solar (Pty) Ltd are based on the management 

reports prepared for the month ending May 2022. 

 
6. Both the capital and recurring expenditure is determined by using existing information and prorating the 

figures to be applicable for each project as per the model. 

a) The capital equipment assumptions mainly used are: 

o Solar PV;  

o Battery;  

o These rates were determined through the average between the last two projects’ bill of 

quantities completed by Hopsol Africa (Pty) Ltd, namely the Khan and Omburu. The average 

between the bill of quantities is USD 718.03/kW where the rate used in the model is USD 

715/Kw; 
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o As discussed with management, the recurring expenditure as per the model inputs is based 

on the latest audited financial statement of the projects at the date of the model’s creation. 

b) The rates are then used to determine the capital expenditure expected to be incurred for each 

project based on the capacity of the particular project. The capacity is first converted to kW from 

MW and after the rate is applied an exchange rate of USD 1: NAD 17 is used to determine the 

expenditure. The rate is determined in USD due to the majority of the equipment and materials used 

in the bill of quantities are imported from the United States of America.  

o The other expenditure of both capital and recurring nature is determined by prorating similar 

expenditure as experienced in the current running projects to be applicable for the new project 

that are being entered into.  

 

Obtained the electricity control board (ECB) rates form their website. Compared these rates to those included in 

the inputs of the model and determined the following: 

• The rates of the off peak, peak and standerd times correlate to those used in the model; 

• The hours per day per the time-of-use tariffs correlate to those used in the model; and 

• Recalculated the average tariff per kwh using the data obtain from the ECB and determined that 

it was the same as the calculated average as per the model. 

 
7.  As per discussion with management, the 3% and 5% contingency used per the model are standard in 

respect of construction. 

 
8. The P50 probability was chosen as it was used in the PVsyst simulations reports prepared by engineers 

due to it being the most likely probability curve. The probabilities percentages used when the projected 

outputs are determined through the monthly weighting of outputs of the plants in relation to the total 

output for the year. 

 
9. The monthly yield probabilities for the different projects are determined as follow: 

a) The Otjiwarongo panel replacement, Grootfontein and the Kokerboom projects’ energy yield 

probabilities are determent through PVsyst simulation reports that have been run for these 

projects. These reports however are run on the assumptions that the capacity of the projects is 

at a certain level. These capacities are different from the capacities of the projects as recorded 

in the model. The yield probabilities of the reports are pro-rated to be in line with the capacities 

as found in the model to more accurately depict the outputs to be expected;  

b) The remaining projects’ yield probabilities are also determined in a similar basis. The difference 

is however that the initial probabilities which are pro-rated come from O&M reports of the different 

plants as they are already in production. The yields as per these reports are also pro-rated as 

the capacities used in the model as a base line differ from the capacities used in the plant during 

the day to day operations. 

 
10. The prefunded working capital in the first year is funding provided to a project to ensure that the project 

does not result in a cash negative. The rule of thumb internally in the company is to have it been paid 

through 1% of the MMR account for the applicable projects. The MMR account is set up as an emergency 

fail account in the case of any equipment failure to occur in the first year of operation. 

 
11. Through discussions with management and the professional external preparer of the model and 

determined the following: 

• WACC: The WACC was determined as 12.03%; 

• g: The growth rate of 3% is linked to inflation; 

• The debt and equity percentages of 75.3% and 24.7% respectively, as well as the debt equity 

ratio is based on the internal decision of management to keep a 70:30 ratio as best as possible. 

This ratio is also linked to the WACC of the company; 
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• E/(D+E): The rate is determined as 24.7%; 

• D/(D+E): The rate is determined as 75.3%; 

• Risk free rate: The risk-free rate of 10.5% is based on the 15-year Namibia bond; 

• Equity risk premium: The 6.1% risk premium is influenced by the market rate of return and the 

levered beta; 

• Levered beta: The beta of 1.02 is determined in regards to the stock market in line with the entity; 

• Market rate of return: The rate of return of 17% is a modest return as determined by the market 

related returns of similar entities and industries; 

• Cost of equity: The cost of equity of 15% is based on an agreement between management and 

the shareholders, which determines the requirements and terms by which management can 

acquire shares in the company; 

• Cost of debt: The cost of debt of 7.52% is based on the rates applicable in the shareholders’ 

loans, which are prime plus 2 as well as the rates applicable of senior loan agreements. The 

prime rate used in the model was determined as 10.5%; 

• The Tax rate is the company tax rate of Namibia, the country in which the entity is listed and 

operates; and 

• The inflation rate of 5% and exchange rate as per point 7 above used in the model are based on 

the average market rates at the time of the model’s preparation. 

 
12. A sample of the first three years, a central year and the remaining three years was selected for each line 

item tested to perform the recalculation on and no errors could be identified.  

 
13. The timelines for the developments and construction are in line and determined by the PPAs of the 

different projects. 

 
Because the above procedures do not constitute either an audit or a review made in accordance with 
International Standards on Auditing or International Standards on Review Engagements, we do not express any 
assurance on the model as to be presented to the company’s shareholders. 
 
Had we performed additional procedures or had we performed an audit or review of the financial statements in 
accordance with International Standards on Auditing or International Standards on Review Engagements, other 
matters might have come to our attention that would have been reported to you. 

 
Our report is solely for the purpose set forth in the first paragraph of this report and for your information. Our 
report is not to be used for any other purpose or to be distributed to any other parties without our prior written 
consent, which may be conditional. This report relates only to the accounts and items specified above and do 
not extend to any financial statements of Alpha Namibia Industries Renewable Power Limited, taken as a whole. 
 

 

 
SGA 
 
Registered Accountants and Auditors 
Chartered Accountants (Namibia) 
 
Per: A.J. Esterhuizen 
Partner  
 
Windhoek … Namibia 
08-05-2023 
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ANNEXURE 6: FOREIGN SHAREHOLDERS 

 

FOREIGN SHAREHOLDERS  
 

 
 

NAME NATIONALITY 

GOVERNMENT EMPLOYEES PENSION FUND SOUTH AFRICA 

HIMENO, YASUMITSU   JAPAN 

KUBWIMANA, AIME  SOUTH AFRICA 

OOSTHUYSEN, STEPHANUS ADRIAAN  SOUTH AFRICA 

MURADZIKWA, TINOTENDA  ZIMBABWE 

MURADZIKWA, RUMBIDZAI FAITH  ZIMBABWE 

MURADZIKWA, VIVIET  ZIMBABWE 

ZIMBIZI, NETSAI CLAIRE  ZIMBABWE 

CHIGAMA, BERNICE  ZIMBABWE 

KAMBONJE, ELISHA ROMEO  ZIMBABWE 

MPOFU, STANLEY SIBONGINKOSI  UNITED KINGDOM 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



   

 Page 69 

ANNEXURE 7: EXCHANGE CONTROL REGULATIONS 

 

EXCHANGE CONTROL REGULATIONS  
 

 
The following is intended as a guide of the Exchange Control Regulations and is not, therefore, a comprehensive 
statement. Qualifying Shareholder are advised to consult their professional advisors if they have any doubt as to the 
effect of these regulations, or the applicability thereof to their particular case. 
 

• Non-residents must satisfy themselves as to the full observance of the laws of any relevant territory concerning 
the Rights Offer, including obtaining any requisite governmental or other consents, observing any other requisite 
formalities and paying any issue, transfer or other taxes due to such territory. 
 

• Non-residents may use blocked assets to subscribe for Rights Offer Shares offered in terms of this Circular. 
 

• All payments in respect of the Rights Offer by non-residents using blocked assets must be made through an 
authorised dealer in foreign exchange. 

 

• Rights Offer Shares subscribed for with blocked assets will be endorsed “non-resident” in terms of Exchange 
Control Regulations.  

 

• If applicable, refund monies in respect of unsuccessful subscriptions, emanating from blocked assets accounts, 
will be returned to the authorised dealer administering such blocked assets account for the credit of such Qualifying 
Shareholder’s blocked assets account. 
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ANNEXURE 8: TRADING HISTORY 

 

TRADING HISTORY  
 

 

Set out in the table below are the aggregate volumes and values and the highest and lowest prices traded in ANIREP’s 

Ordinary Shares in respect of: 

• each day over the 30 trading days preceding the Last Practicable Date; and 

• each month over the twelve months prior to the date of issue of this Circular. 

 

Monthly High Low Value Volume 

    
(Ordinary 

Shares 

traded) 
 

(N$ per Ordinary Share) (N$, ‘000) 

2023  

October No Trading 

September No Trading 

August  No Trading 

July No Trading 

June 8.99 8.99 21 2 308 

May No Trading 

April 8.99 8.99 283 31 525 

March No Trading 

February 9.00 9.00 2 200 

January 9.00 9.00 90 10 044 

2022 
    

December No Trading 

November No Trading 

October 9.00 9.00 14 1 500 
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ANNEXURE 9: DIRECTORS OF ANIREP AND OF ITS MATERIAL SUBSIDIARIES 

 

 

DIRECTORS OF ANIREP AND OF ITS MATERIAL SUBSIDIARIES 
 

 

Full name  Business address  Function in the group  Principal activities  

Dr Robert Hopperdietzel  24 Orban Street, Klein 
Windhoek, Windhoek 
Namibia 

Director Chief Executive Officer – 
Hopsol Africa 

Oshoveli Tuli Hiveluah P O Box 20292 Windhoek, 
Namibia 

Director HopSol Africa 

Dr. Eino Natangwe Mvula P O Box 5765 Windhoek, 
Namibia 

Director HopSol Africa 

Iyaloo Nangolo P O Box 86629 Windhoek, 
Namibia 

Director HopSol Africa/ANIREP 
Solar/AASON/ ANIREP 
Limited 

James Nyandoro P O Box 98483 Windhoek, 
Namibia 

Director HopSol Africa/ANIREP 
Solar/AASON/ ANIREP 
Limited 

Tironenn Natangwe 
Kauluma 

P O Box 99202, Windhoek, 
Namibia 

Director AASON 

Antti Johannes Myllarinen Valkkistentie 2, 37470, 
Vesilahti, Finland 

Director ANIREP Limited 

Gida Nakazibwe- 
Sekandi 

P O Box 91097 Windhoek, 
Namibia 

Director ANIREP Limited 

Hans Pejaomati 
Hamukoto 

P O Box 30992 Windhoek, 
Namibia. 

Director ANIREP Limited 

Mac Albert Hengari P O Box 11021 Windhoek Director ANIREP Limited 

Meklit Solomon Demamu P. O. Box 98670, 
Windhoek, Namibia 

Director ANIREP Limited 

Stephanus Adriaan 
Oosthuysen 

P. O. Box 90680, 
Windhoek, Namibia 

Director ANIREP Limited 

Fillemon Kondja Kambala P O Box 30507 Director ANIREP Limited 

Sphiwe Gloria Mayinga P O Box 199 Bruma, 2026- 
South Africa 

  

Faniel George Kisting P O Box 24319 Windhoek, 
Namibia 

Director ANIREP Limited 
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ANNEXURE 10: NOTICE OF THE GENERAL MEETING 

 

 

NOTICE OF THE GENERAL MEETING 
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(Incorporated in the Republic of Namibia) 

(Registration Number 2018/0148) 
(Date of Registration: 08/03/2018) 

Share Code: ANE   ISIN: NA000A2JQ364 
(“ANIREP” or “the Company”) 

 

NOTICE OF GENERAL MEETING  
 

Directors of ANIREP 

Iyaloo Nangolo (Managing) 

Mac Hengari (Chairperson) *# 

Antti Myllarinen 

Sphiwe Mayinga*# 

Mrs Gida Sekandi * # 

Meklit Demamu *#  

Amb Phillemon Kambala *#  

Stephaus Oosthuysen #,  

James Nyandoro 

Hans Hamukoto 

Mr. Faniel Kisting * 

* Independent # Non-Executive 

 

Unless specifically otherwise provided herein, all terms defined in this Circular to which this Notice of General Meeting 
is attached (“Circular”) shall bear the same meanings herein.  
 

Notice is hereby given that a General Meeting of all Shareholders will be held at 47 Nelson Mandela Avenue, Windhoek, Namibia 
on Friday, 3 November 2023, at 10:00 for the purpose of considering and, if deemed fit, passing without modification, the ordinary 
resolutions set out below in the manner required by the Companies Act and the Listing Requirements. 
 

Shareholders are reminded that:  

• approval of the below ordinary resolution 1, ordinary 2 and ordinary resolution 3 must be passed at a duly constituted General 
Meeting (as provided for in the Companies Act and the Articles of Association of ANIREP), by more than 50% of all Shareholders 
present or represented by proxy at the General Meeting, excluding any controlling Shareholder and its associates, all of whose 
votes may not be counted; 

• a Shareholder entitled to attend and vote at the General Meeting is entitled to appoint a proxy to attend, participate and vote at 
the General Meeting in the place of the Shareholder and the Shareholders are referred to the attached Form of Proxy in this 
regard; 

• Shareholders or their proxies can participate in the General Meeting; 

• a proxy need not be a Shareholder; 

• a Shareholder may appoint up to two proxies to exercise voting rights attached to different ANIREP Shares held by the 
Shareholder which entitle the Shareholder to vote at the General Meeting; and 

• the proxy may delegate the authority granted to it as proxy, subject to any restriction in the proxy itself.  
 

Record date  
The directors have determined that the record date on which a Shareholder must be registered in the Register in order to:  

• receive notice of the General Meeting is Friday, 6 October 2023; and  

• participate in and vote at the General Meeting is Friday, 27 October 2023.  
Therefore, the Last Day to Trade in order to be able to participate at the General Meeting is Friday, 20 October 2023.  
 

Identification  
ANIREP will require that, before any person may attend or participate in the General Meeting, that person must present reasonably 
satisfactory identification and the person presiding at the General Meeting must be reasonably satisfied that the right of the person 
to participate in and entitled to vote at the General Meeting, either as a Shareholder, or as a proxy for a Shareholder, has been 
reasonably verified.  

ORDINARY RESOLUTION 1 – APPROVAL OF THE RIGHT ISSUE OFFER 

“RESOLVED AS AN ORDINARY RESOLUTION THAT, a Rights Offer Issue by ANIREP whereby a renounceable Rights Offer to 
Qualifying Shareholders in respect of 71,403,185 Rights Offer Shares in the ratio of 423 Rights Offer Shares for 100 Ordinary 
Shares held at the close of trade on Friday, 3 November 2023 at a price of 790 Namibian cents per Rights Offer the salient terms 
of which are contained in the Circular and copies of which have been made available for inspection by ANIREP Shareholders, be 
and is hereby approved in terms of the Listing Requirements” 

Reason and effect of Ordinary Resolution Number 1 

The reason for and effect of Ordinary Resolution Number 1 is to grant the necessary approval for the Rights Issue Offer in terms 
of the Companies Act and Listing Requirements. 
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ORDINARY RESOLUTION 2 – AUTHORISATION TO ALLOT 

“RESOLVED AS AN ORDINARY RESOLUTION THAT, subject to Ordinary Resolution 1 being adopted, the authorised, but 
unissued ordinary shares, in the capital of the Company be and are hereby placed under the control of the Directors of the Company 
until the next annual general meeting, who are authorised to allot, issue and otherwise dispose of such shares at their discretion, 
subject at all times to the provisions of the Companies Act, as amended, the Company’s Articles of Association and the Listing 
Requirements. Whereas the authorisation granted to the directors of the Company at the previous AGM was restricted to the issue 
of ANIREP Shares to a vendor for the acquisition or development of property assets which authorisation did not provide for this 
Rights Issue Offer, this authorisation hereby granted to the directors of the Company shall be restricted to the issue of ordinary 
shares in accordance with a Rights Issue Offer, the salient terms of which are contained in this Circular and copies of which have 
been made available for inspection by ANIREP Shareholders.” 

Reason and effect of Ordinary Resolution Number 2 

The reason for and effect of Ordinary Resolution Number 2 is to obtain the approval for placing the unissued ANIREP Shares of 
ANIREP under the control of the Board in terms of the Companies Act and Listing Requirements. 

 

ORDINARY RESOLUTION 3 – AUTHORITY GRANTED TO DIRECTORS 

“RESOLVED AS AN ORDINARY RESOLUTION THAT, subject to Ordinary Resolutions 1 and 2 being approved, any member of 
the ANIREP Board be and hereby is authorised to sign all such documents and do all such things as may be necessary for or 
incidental to the implementation of Ordinary Resolutions 1 and 2 (and the Rights Issue Offer contemplated therein) and all such 
actions taken prior hereto be and are hereby ratified." 

Reason and effect of Ordinary Resolution Number 3  

The reason for and effect of Ordinary Resolution Number 3 is to authorise the ANIREP Board to sign all such documents and do 
all such things as may be necessary, desirable or incidental to the implementation of the resolutions passed at the General Meeting. 
The effect of Ordinary Resolution Number 3, if adopted by the requisite majority of Shareholders, will be to grant the requisite 
authority to any director to sign all such documents and do all such things as may be necessary, desirable or incidental for or to 
the implementation of the resolutions passed at the General Meeting. The resolution also ratifies actions already taken by Directors 
in relation to the matters contemplated in the Circular and the notice to the General Meeting. 
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ANNEXURE 11: PROXY FORM  

 

 

 

PROXY FORM TO BE USED BY SHAREHOLDERS WITH OWN NAME REGISTRATION ONLY 
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(Incorporated in the Republic of Namibia) 

(Registration Number 2018/0148) 
(Date of Registration: 08/03/2018) 

Share Code: ANE   ISIN: NA000A2JQ364 
(“ANIREP” or “the Company”) 

FORM OF PROXY – FOR USE BY SHAREHOLDERS WITH OWN-NAME REGISTRATION 
ONLY 

Where appropriate and applicable, terms defined in this Circular to which this Form of Proxy is attached and forms part of shall bear the same 
meanings in this Form of Proxy.  
 

FOR USE BY SHAREHOLDERS WITH OWN-NAME REGISTRATION AT THE GENERAL MEETING OF ANIREP TO BE HELD AT 47 NELSON 
MANDELA AVENUE, WINDHOEK, NAMIBIA ON FRIDAY, 3 November 2023, AT 10:00 OR AT ANY POSTPONEMENT OR ADJOURNMENT 
THEREOF  
 

Shareholders other than those with own-name registration must inform their custodian or Broker to issue them with the necessary letter of 
representation to attend the General Meeting in person or provide their custodian or Broker with their voting instructions should they not wish to 
attend the General Meeting in person, but who wish to be represented thereat. Such Shareholders must not use this Form of Proxy. 
 
A Shareholder who is entitled to attend but not vote or entitled to attend and vote at the General Meeting is entitled to appoint one or more proxies 
to attend, speak and/or vote in his/her stead. A proxy need not be a Shareholder of ANIREP.  
 

I/We (Full names in block letters) 

Of address 

Telephone number: Cellphone: 

e-mail:  

being the holder(s) of                                                   ANIREP Shares appoints 

1.                                                                                      or failing him/her 

2.                                           or failing 
him/her 

3. the chairperson of the General Meeting, as my/our proxy to act for me/us on my/our behalf at the General Meeting to be held at 47 Nelson 
Mandela Avenue, Windhoek, Namibia on Friday, 3 November 2023, at 10:00 and at any adjournment thereof, and [attend but not vote] [attend 
and vote or to abstain from voting] on my/our behalf on the resolutions to be proposed at the General Meeting, as follows: 

 

  Number of Votes 

For Against Abstain 

Ordinary Resolution Number 1 – Approval of Rights Issue Offer    

Ordinary Resolution Number 2 – Authorisation to Allot    

Ordinary Resolution Number 3 – Authority Granted to Directors    

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

 

Signed at ____________________ on this __________ day of ___________________________ 2023  

__________________________________ 

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

Please read the notes on the reverse side hereof. 
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Notes: 

1. A Shareholder may insert the name of a proxy or the names of two alternative proxies of the Shareholder’s choice in the space(/s) provided with or without deleting 

“the chairman of the General Meeting”, but the Shareholder must initial any such deletion. The person whose name stands first on the Form of Proxy and who is 
present at the General Meeting will be entitled to act as proxy to the exclusion of those whose names follow.  

2. This Form of Proxy must only be used by Shareholders with own-name registration. 
3. Shareholders other than those with own-name registration are reminded that the onus is on them to communicate with their custodian or Broker. 
4. A Shareholder must, where indicated by square brackets above, indicate whether his proxy will be entitled to attend but not vote at the General Meeting or entitled 

to attend and vote or abstain at the General Meeting. 
5. A Shareholder’s instructions to the proxy must be indicated by the insertion of the relevant number of votes exercisable by the Shareholder in the appropriate box 

provided. Failure to comply with the above will be deemed to authorise and direct the chairman of the General Meeting, if the chairman is the authorised proxy, to 
vote in favour of the resolutions, or in the event of any other authorised proxy, to vote or abstain from voting at the General Meeting as he/she deems fit, in respect 
of all the Shareholder’s votes exercisable at the General Meeting.  

6. Completed Forms of Proxy and the authority (if any) under which they are signed must be lodged with, posted or sent via e-mail to the Transfer Secretaries, to be 
received by no later than 48 hours before the General Meeting that is to be held at 47 Nelson Mandela Avenue, Windhoek, Namibia on Wednesday, 1 November 
2023, at 10:00.  

7. The completion and lodging of this Form of Proxy will not preclude the relevant Shareholder from attending the General Meeting and speaking and voting in person 
thereat to the exclusion of any proxy appointed in terms hereof, should such Shareholder wish to do so. In addition to the aforegoing, 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 Transfer Secretaries. The revocation of a proxy appointment constitutes a complete and final cancellation of the proxy’s authority to act on 
behalf of the Shareholder as at the later of the date stated in the revocation instrument, if any, or the date on which the revocation instrument is delivered in the 
required manner.  

8. The chairman of the General Meeting may accept or reject any Form of Proxy not completed and/or received in accordance with these notes or in accordance with 
the Memorandum and Articles of Association of ANIREP.  

9. Any alteration or correction made to this Form of Proxy must be initialled by the signatory(/ies).  
10. Documentary evidence establishing the authority of a person signing this Form of Proxy in a representative capacity (e.g. for a company, close corporation, trust, 

pension fund, deceased estate, etc.) must be attached to this Form of Proxy, unless previously recorded by ANIREP or the Transfer Secretaries.  
11. Where this Form of Proxy is signed under power of attorney, such power of attorney must accompany this Form of Proxy, unless it has been registered earlier by 

ANIREP or the Transfer Secretaries or waived by the chairman of the General Meeting.  
12. Where shares are held jointly, all joint holders are required to sign this Form of Proxy.  
13. A Shareholder who is a minor, must be assisted by his/her parent/ guardian, unless the relevant documents establishing his/her legal capacity are produced or 

have been registered earlier by ANIREP or the Transfer Secretaries.  
14. This Form of Proxy shall be valid at any resumption of an adjourned meeting to which it relates although this Form of Proxy shall not be used at the resumption of 

an adjourned meeting if it could not have been used at the General Meeting from which it was adjourned for any reason other than that it was not lodged timeously 
for the meeting from which the adjournment took place. This Form of Proxy shall in addition to the authority conferred by the Companies Act, except insofar as it 
provides otherwise, be deemed to confer the power generally to act at the General Meeting in question, subject to any specific direction contained in this Form of 
Proxy as to the manner of voting.  

15. A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the death or mental disorder of the principal or revocation of the 
proxy or of the authority under which the proxy was executed, or the transfer of the Share in respect of which the proxy is given, provided that no notification in 
writing of such death, insanity, revocation or transfer as aforesaid shall have been received by the Transfer Secretaries before the commencement of the meeting 
or adjourned meeting at which the proxy is used.  

16. Any proxy appointed pursuant to this Form of Proxy may not delegate her or his authority to act on behalf of the relevant Shareholder.  
17. An appointment of a proxy pursuant to this Form of Proxy remains valid only until the end of the General Meeting or until the end of any adjournment of the General 

Meeting.  
18. This form must be approved and accepted by the directors of ANIREP. They may furthermore require such additional documentary evidence as they may determine 

in order to establish the validity and/or authenticity of the proxy, including the authority of the person appointing the proxy. 
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ANNEXURE 12: LETTER OF ALLOCATION  

 

 

SPECIMEN FORM OF INSTRUCTION IN RESPECT OF A LETTER OF ALLOCATION  
(“FORM OF INSTRUCTION”) 
 

 



 

 
 
 

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 

The definitions commencing on page 8 of the accompanying Circular apply, mutatis mutandis, to the information on this Form of Instruction for the Rights Offer. 

This Form of Instruction in respect of a renounceable (nil paid) letter of allocation (“Form of Instruction”) is negotiable and may be traded on the NSX under NSX Code 

ANEN and ISIN: NA000A3EXJH9. If you are in any doubt as to what action to take, please consult your Broker, custodian, banker, legal advisor, accountant or other professional 

advisor immediately.  

ANIREP has issued all Letters of Allocation in certificated form only and the electronic record for Certificated Shareholders is being maintained by its Transfer Secretaries, 

Transfer Secretaries. You must complete this Form of Instruction and return it to the Transfer Secretaries, at the address below, renounce or take up all or part of your 

rights in terms hereof, or to your Broker if you wish to dispose of all or part your entitlement. Each amendment to this Form of Instruction must be signed in full and must 

not be initialled. 

 
ALPHA NAMIBIA INDUSTRIES RENEWABLE POWER LIMITED 

(Incorporated in the Republic of Namibia) 

(Registration Number 2018/0148) 

(Date of Registration: 08/03/2018) 

Share Code: ANEN   ISIN: NA000A3EXJH9  

(“ANIREP” or “the Company”) 

CIRCULAR TO ANIREP SHAREHOLDERS 

A renounceable Rights Offer to Qualifying Shareholders in respect of 71,403,185 Ordinary Shares at an issue price of 790 

Namibian cents per Rights Offer Share, in the ratio of 423 Rights Offer Shares for every 100 Ordinary Shares held at the 

close of trade on Friday, 10 November 2023. 

SPECIMEN FORM OF INSTRUCTION IN RESPECT OF A LETTER OF ALLOCATION  
(“FORM OF INSTRUCTION”) 

Record date to determine which Shareholders are eligible to receive the Circular: Friday, 6 October 
Circular containing notice of General Meeting, form of Instruction in respect of Letters of Allocation for use by 
Qualifying Shareholders and form of proxy sent to Shareholders and announced on NENS on: 

Friday, 13 October 

Last day to trade in order to be eligible to vote at the General Meeting: Friday, 20 October 
Record date to be eligible to vote at the General Meeting: Friday, 27 October 
Last day to lodge forms of proxies in respect of the General Meeting by 10:00 on: Wednesday, 1 November 
General meeting of ANIREP Shareholders to be held at 10:00 on: Friday, 3 November 
Results of the General Meeting released on NENS on: Friday, 3 November 
Last day to trade in Ordinary Shares in order to participate in the Rights Offer (cum entitlement): Friday, 3 November 
Ordinary Shares commence trading ex entitlement at 09:00 on: Monday, 6 November 
Record Date which Shareholders are eligible to receive Letters of Allocation: Friday, 10 November 
Letters of Allocation will be available at Transfer Secretaries Wednesday, 15 November 
Listing of and trading in the Letters of Allocation on the NSX commences at 09:00 on: Friday, 17 November 
Rights Offer opens at 09:00 on: Friday, 17 November 
Last day to trade Letters of Allocation on the NSX: Friday, 24 November 
Record date for the Letters of Allocation on: Friday, 1 December 
Rights Offer closes at 12:00 on: Monday, 4 December 
Results of the Rights Offer announced on NENS on: Tuesday, 5 December 
Results of the Rights Offer published in the Namibian press on: Thursday, 7 December 
Rights Offer Shares issued on: Tuesday, 5 December 
Listing of new shares on the NSX Tuesday, 5 December 
Refund payments in respect of unsuccessful or excess applications to Shareholders: Wednesday, 13 December 
Certificates issued to Shareholders (in respect of new ANIREP Shares issued) Thursday, 25 January 2024 

Notes: 
1. All dates and times indicated above are local dates and times in Namibia. 
2. All dates and times have been approved by the NSX. 
3. The above dates and times are subject to amendment at the discretion of ANIREP. Any such amendment will be released on NENS. 
4. Shareholders should note that transactions in Ordinary Shares are settled five Business Days after such trade. Therefore, Shareholders who acquire Ordinary 

Shares after close of trade on Friday, 27 October 2023 will not be eligible to attend, participate in and vote at the General Meeting. 
5. Shareholders without own-name registration, must provide their custodian or Broker with their instructions for voting at the General Meeting by the cut-off time 

and date stipulated by their custodian or Broker in terms of their respective Custody Agreements between them and their custodian or Broker. 
6. If the General Meeting is adjourned or postponed, the above dates and times will change, but Forms of Proxy (green) submitted for the initial General Meeting 

will remain valid in respect of any such adjournment or postponement of the General Meeting. 

 

THIS FORM MUST BE RETURNED IN ITS ENTIRETY TO THE TRANSFER SECRETARIES,  

Transfer Secretaries, 4 Robert Mugabe Avenue, Entrance from Dr. Theo-Ben Gurirab Street, P.O. Box 2401, Windhoek, Namibia, Tel: +264 61 227 647, Fax: 
+264 61 248 531, E-mail: ts@nsx.com.na. 
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Transfer Secretaries (Pty) Ltd 

4 Robert Mugabe Avenue, Entrance from Dr Theo-Ben Gurirab Street, PO Box 2401, Windhoek 

Tel: +264 (61) 227647, ts@nsx.com.na  
Enquiries in connection with this Letter of Allocation should be addressed to the Transfer Secretaries, quoting this holder number: 

 

Full Name and registration/ID 

number of Shareholder 

TS Holder 

Number 

Number of Ordinary Shares 

deemed to be held at close of 

business on Friday, 10 

November 2023 

Number of Rights held by Shareholder 

in terms whereof one Rights Offer 

Shares may be acquired for every Right 

held 

Number of Rights Offer Shares 

which can be taken up in terms of 

paragraph 1 below based on the 

deemed Ordinary Shares held as at 

Friday, 10 November 2023 

Amount payable at 

N$ 7.90 per Rights 

Offer Share (4) x N$ 

7.90 

(1) (2) 

 

(3) 

[These Rights may be sold, renounced or 
exercised at the option of the Holder as 
set out in par 4 and 5 below. Contact your 
Stockbroker for assistance] (4) (5) 

 

Acceptance of Rights Offer Shares Number of Rights Offer Shares 

subscribed for and accepted 

Number of Excess Rights Offer Shares 

subscribed for and accepted 

Total amount due at N$ 7.90 per Rights Offer Share (6) x N$ 

7.90 

Please note that the same or a lesser number 

of Rights Offer Shares as the number 

mentioned in Block (4) may be accepted (6A) (6B) 
N$  

(8) 
 

 Amount of EFT 

TOTAL: 
(9) 

N$ 

(10) 

EFT swift reference number (only applicable if payment made by EFT) 

Addressee telephone number (office hours) (  ) and/or cell phone number (  ) 

Email address: 

 

Signature: 
 

Dear ANIREP Shareholder, 

1. THE RIGHTS OFFER 

Qualifying Shareholders recorded in the Register of ANIREP at the close of trade on Friday, 10 November 2023, are offered Rights Offer Shares at the price of N$ 7.90 

per Rights Offer Share in the ratio of 423 Rights Offer Shares for every 100 Ordinary Shares held at the close of trade on Friday, 10 November 2023. 

The offer price is N$ 7.90 per Rights Offer Share payable in full on acceptance in the currency of Namibia. 

2. TRANSFER SECRETARIES HOLDER NUMBER 

TS Holder number as listed with Transfer Secretaries (Block 2). 

3. ALLOCATION 

The Rights Offer Shares stated in Block (4) have been provisionally allocated for subscription at a price of N$ 7.90 per Rights Offer Share to the Shareholder whose 

name is stated in Block (1). 

4. ACCEPTANCE AND PAYMENT 

4.1 If you wish to accept the Rights Offer you must complete Blocks (6A), (7), (8), (9) and (10) and sign in the space provided. 

4.2 If you are the person(s) in whose name(s) this Form of Instruction was issued and wish to subscribe for all the Rights Offer Shares allocated to you, complete the 

applicable blocks as stated above. In such instance, Forms B and C of this Form of Instruction need not be completed. 

4.3 If you are the person(s) in whose favour this Form of Instruction has been renounced and you wish to subscribe for the Rights Offer Shares, complete the applicable 

blocks as stated above as well as Form C of this Form of Instruction. 

4.4 Each application for Rights Offer Shares will be regarded as a single application except in the case of an application submitted by a recognised nominee company 

and which discloses on a typed supporting schedule attached to the Letter of Allocation the number of Ordinary Shares held on behalf of each principal, the number 

of Rights Offer Shares taken up in terms of the Rights Offer on behalf of each principal and the number of additional Rights Offer Shares applied for on behalf of 

each principal. In the case of multiple applications, other than by a recognised nominee company as indicated above, the total number of Rights Offer Shares applied 

for in the same name will be regarded as a single application. 

4.5 If you wish to subscribe for the Rights Offer Shares, you must lodge a properly completed Form of Instruction together with the banker’s draft or proof of EFT payment 

of the amount due in the currency of Namibia by way of one of the following methods of payment to the Transfer Secretaries, so as to be received by no later than 

12:00 on Monday, 4 December 2023: 

• banker’s draft (drawn on a registered bank), payable to “Alpha Namibia Industries Renewable Power Limited” 

• payment by EFT can be made to the following bank accounts: 

 

Bank: Bank Windhoek First National Bank of Namibia Standard Bank Namibia Nedbank Namibia 

Account Name: Alpha Namibia Industries Renewable Power Limited 

Branch: Kudu Branch Windhoek Main Windhoek Main Corporate and Investment Banking   

Branch Code: 482 172 289 180 082 372 00 461 617 

Account Number: 8030 8077 428 6428 2154 738 6000 6767 450 1199 0737 551 

Account Type: Cheque Cheque Cheque Current 

Swift Code: BWLINANX FIRNNANX SBNMNANX NEDSNANX 

Reference Number: As shown on letter of allocation 

 

If you are in any doubt as to how to subscribe, or should you require assistance with the Rights Offer, please consult your Broker. 

4.6 Such payment, when the EFT has been received, will constitute acceptance of the Rights Offer upon the terms and conditions set out in the accompanying Circular 

and in this Form of Instruction. 

4.7 No acknowledgement of receipt will be given for a proof of EFT payment received in accordance with the Rights Offer. 

4.8 If this Form of Instruction and the proof of EFT payment are not received as set out above, then the Rights Offer will be deemed to have been declined and 

the right to subscribe for the Rights Offer Shares offered to the addressee (or his/her renouncee), shall lapse and be of no further force or effect. 

4.9 With reference to paragraph 4.5 above regarding EFTs, please note the following: 

• Forms of Instruction and proof of EFT payment may be emailed to ts@nsx.com.na. Kindly note that this relates only to the subscription for Rights Offer Shares 

and not for the sale thereof. 

• Forms of Instruction which are not posted must be emailed to ts@nsx.com.na. Neither Transfer Secretaries or ANIREP will be responsible for any loss and/or 

damage whatsoever in relation to or arising from the late or non-receipt of posted or e-mailed Forms of Instruction or owing to Forms of Instruction being 

forwarded to any other e-mail or physical or postal address other than that provided above. 

• Forms of Instruction shall be deemed to be received on the date reflected in the Transfer Secretaries’ electronic system if sent by e-mail or upon actual receipt 

if sent by post. Notwithstanding anything to the contrary, it is the responsibility of Shareholders to ensure that their Form of Instruction are received timeously 

by Transfer Secretaries. 

 

Certificate Number: 

ALPHA NAMIBIA INDUSTRIES RENEWABLE POWER LIMITED LETTER OF ALLOCATION 

Share code: ANEN ISIN: NA000A3EXJH9 

 

mailto:rights@nimbus.africa
mailto:rights@nimbus.africa
mailto:rights@nimbus.africa
mailto:rights@nimbus.africa
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5. RENUNCIATION OR SALE 

5.1 If you are a holder of Ordinary Shares and you do not wish to subscribe for the Rights Offer Shares allocated to you in terms of the Rights Offer, you may renounce 

your rights by signing Form B. In addition, the renouncee who wishes to subscribe for the Rights Offer Shares in terms of the Rights Offer must complete Form C, 

lodge this Form of Instruction, and make payment, in terms of paragraph 4 above for the number of Rights Offer Shares in respect of which the Rights Offer is 

accepted. The Renouncee will be required to furnish Transfer Secretaries with all information that they might require to allot the Rights Issue Shares. No Rights Issue 

Shares will be allotted until all information has been provided to the satisfaction of Transfer Secretaries. 

5.2 The participant lodging this Form of Instruction, with Form B purporting to be signed by the Shareholder whose name appears thereon, will be taken to be conclusive 

evidence of the right of such the Shareholder: 

• to deal with this Form of Instruction; or 

• to have the Rights Offer Shares in question allotted and to receive a certificate for those Rights Offer Shares (ie. ANIREP Shares). 

5.3 Therefore, ANIREP will not be obliged to investigate whether Forms B and C have been properly signed or completed or to investigate any fact surrounding the 

signing or lodging of either form. 

5.4 If you wish to sell all or part of your entitlement, you must complete Form A of this Form of Instruction and return it to your Broker.  Take note that the last day to trade 

Letters of Allocation on the NSX will be close of trading on Friday, 3 November 2023, therefore your Form of Instruction should be forwarded to your Broker well 

in advance of that date.  Note that your Broker will endeavour to procure the sale of Rights on the NSX on your behalf and to remit the net proceeds thereof in 

accordance with your instructions. In this regard, neither the Broker, Transfer Secretaries nor ANIREP will have any obligation or be responsible for any loss or 

damage whatsoever in relation to or arising from the timing of such sales, the price obtained, or the failure to dispose of any or all of such Letters of Allocation. 

6. EXCESS APPLICATIONS 

6.1 Excess applications (applications in excess of the number of Rights Offer Shares as reflected in Block 4) will be allowed in respect of the Rights Offer Shares.  

6.2 Rights Offer Shares not taken up pursuant to the terms of the Rights Offer will be available for allocation to Qualifying Shareholders who wish to apply for a greater 

number of Rights Offer Shares than those offered to them in terms of the Rights Offer. Accordingly, Qualifying Shareholders may apply for excess Rights Offer 

Shares in excess of the Rights Offer Shares allocated to that Qualifying Shareholder in terms of the Rights Offer, on the same terms and conditions as those 

applicable to the Rights Offer.  

6.3 Any Qualifying Shareholder who wishes to apply for additional Rights Offer Shares must complete Block 6B and state the excess subscribed for.. 

6.4 The pool of Rights Offer Shares to meet excess applications will be dealt with as set out below: 

• if all the Rights Offer Shares are taken up in the Rights Offer, then no excess Rights Offer Shares will be made available for allocation to applicants; 

• if the Rights Offer Shares taken up in the Rights Offer and the excess applications for the Rights Offer Shares together, are less than or equal to 100% of the 

number of Rights Offer Shares available, the Board will allocate any or all excess applications in full; or 

• if the Rights Offer Shares taken up in the Rights Offer and the excess applications for the Rights Offer Shares together, exceed 100% of the number of Rights 

Offer Shares available, the pool of the excess Rights Offer Shares will be allocated equitably, taking cognisance of the number of Ordinary Shares held by each 

excess applicant on the Record Date for the Rights Offer, the number of Rights Offer Shares taken up as a result of the Rights Offer and the number of excess 

Rights Offer Shares applied for by such applicant. 

6.5 Non-equitable allocations of excess Rights Offer Shares, that do not comply with the provisions of paragraph 3.6.6.3 of the Circular, will only be allowed in instances 

where they are used for rounding purposes. 

6.6 Rights Offer Shares in respect of successful excess applications will be issued on Tuesday, 5 December 2023. 

6.7 An announcement will be released on SENS on Tuesday, 5 December 2023, stating the results of the Rights Offer and the basis of allocation of any excess Rights 

Offer Shares for which application is made. 

6.8 Refunds of monies in respect of unsuccessful applications for excess Rights Offer Shares by Qualifying Shareholders holding Certificated Shares will be paid to the 

relevant applicants, at their risk, on or about Wednesday, 13 December 2023.  

6.9 No interest will be paid on monies received in respect of unsuccessful applications 

7. EXCHANGE CONTROL REGULATIONS 

7.1 Pursuant to the Exchange Control Regulations of Namibia and upon specific approval of the Bank of Namibia, non-residents, excluding former residents, of the 

Common Monetary Area will be allowed to: 

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

• purchase Letters of Allocation on the NSX; and 

• subscribe for the Rights Offer Shares arising from the Letters of Allocation purchased on the NSX, 

provided payment is received either through normal banking channels from abroad or from a non-resident account. 

7.2 All applications by non-residents for the above purposes must be made through an authorised dealer in foreign exchange. Rights Offer Share certificates issued 

pursuant to such applications will be endorsed “non-resident”. 

7.3 Where a right in terms of the Rights Offer becomes due to a former resident of the Common Monetary Area, which right is based on Ordinary Shares blocked in terms 

of the Exchange Control Regulations of Namibia, then only emigrant blocked funds may be used to: 

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

• purchase Letters of Allocation on the NSX; and 
• subscribe for the Rights Offer Shares arising from the Letters of Allocation purchased on the NSX. 

7.4 All applications by emigrants using blocked funds for the above purposes must be made through the authorised dealer in Namibia controlling their blocked 
assets. Rights Offer Share certificates issued to such emigrants will be endorsed “non-resident” and placed under the control of the authorised dealer in foreign 
exchange through whom the payment was made. The proceeds due to emigrants from the sale of the Letters of Allocation, if applicable, will be returned to the 
authorised dealer for credit to such emigrants’ blocked accounts. Rights Offer Share certificates issued pursuant to blocked Namibia Dollar/Rand transactions 
will be endorsed “non-resident” and placed under the control of the authorised dealer through whom the payment was made. The proceeds arising from the sale 
of Letters of Allocation or arising from the sale of blocked Ordinary Shares will be credited to the blocked accounts of the emigrants concerned. 

7.5 New Share certificates issued pursuant to the Rights Offer to an emigrant will be endorsed “non-resident” and forwarded to the address of the relevant authorised 
dealer controlling such emigrant’s blocked assets for control in terms of the Exchange Control Regulations of Namibia.  

8. JURISDICTION 

8.1 No action has been taken by ANIREP to obtain any approval, authorisation or exemption to permit the issue of Rights Offer Shares or the possession or distribution 
of this Circular (or any other publicity material relating to the Rights Offer Shares) in any jurisdictions other than Namibia and South Africa. Foreign Shareholders 
should refer to Annexure 7 of this Circular for further details in this regard. 

8.2 Any Qualifying Shareholder resident outside the Common Monetary Area who receives this Circular and Form of Instruction should obtain advice as to whether any 
governmental and/or other legal consent is required and/or any other formality must be observed to enable a subscription to be made in terms of such Form of 
Instruction. 

8.3 The Rights Offer does not constitute an offer in any jurisdiction in which it is illegal to make such an offer and this Circular and Form of Instruction should not be 
forwarded or transmitted by you to any person in any territory other than where it is lawful to make such an offer. 

8.4 To the extent that Non-Qualifying Shareholders are not entitled to participate in the Rights Offer as a result of the aforementioned restrictions, such Non-Qualifying 
Shareholders should not take up their Rights Offer entitlement or trade in their Rights Offer entitlement and should allow their Rights in terms of the Rights Offer to 
lapse. To the extent that Non-Qualifying Shareholders are permitted to do so, they may sell their Rights Offer entitlement on or prior to Friday, 3 November 2023, the 
last day to trade their Letters of Allocation on the NSX. 

9. LISTINGS ON THE NSX 
The NSX has granted a listing for the: 

• the Letters of Allocation in respect of all of the 71,403,185 Rights Offer Shares with effect from the commencement of trade on Friday, 17 November 2023, to 
the close of trade on Friday, 24 November 2023, both days inclusive; and 

• 71,403,185 Rights Offer Shares with effect from the commencement of trade on Tuesday, 5 December 2023. 

10. DOCUMENTS OF TITLE 
In respect of those Rights Offer Shares accepted and allotted to the Offerees or renouncees, the relevant Rights Offer Share certificates in respect of Rights Offer Shares 
can be collected from Transfer Secretaries or, upon request, will be posted, by post, at their cost and risk, on or about Thursday, 25 January 2024 to the Offeree’s 
registered address as per the submitted Form of Instruction. 

 

By order of the Board 
Alpha Namibia Industries Renewable Power Limited 
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GENERAL INSTRUCTIONS AND CONDITIONS 

(a) Married persons: Married persons wishing to exercise their rights must comply with the provisions of the Married Persons Equality Act 1 of 1996 and proof of such 
person’s capacity to exercise such rights may be required by the Transfer Secretaries. 

(b) Powers of attorney: If this form is signed under a power of attorney, then the original, or certified copy thereof, must be sent to the Transfer Secretaries for noting unless 
it has already been registered by the Transfer Secretaries. 

(c) Companies or close corporations: A company or close corporation wishing to exercise its rights must send the original or certified copy of the directors’ or members’ 
resolution authorising the exercise of such rights, to the Transfer Secretaries for noting. 

(d) Stamp of broking member of the NSX: If any signature to Form B is confirmed by the stamp of a broking member of the NSX then (a), (b) or (c) above, as the case 
may be, will not apply. 

(e) Deceased estates and trusts: Rights Offer Shares will not be allotted in the name of an estate or a trust. Therefore, where the right to the Rights Offer Shares in ANIREP 
has accrued to the estate of a deceased Shareholder or a trust, the executor or administrator or trustee (as the case may be) must complete Form B in his/her 
representative capacity and Form C must be completed by the person in whose name the Rights Offer Shares are to be allotted without any reference to the estate or 
the trust. 

(f) Joint Shareholders: Where applicable, all joint Shareholders of Letters of Allocation must sign the Form of Instruction in the appropriate space provided therefor. 

(g) Receipts and documents: No receipts will be given for completed letters of allocation and remittances. Documents accompanying applications will be returned by the 
Transfer Secretaries in due course, at the risk of the applicant. 

 

 
KINDLY RETURN COMPLETED FORM TO: 

 

By hand to: By post to: 

ANIREP - Rights Offer ANIREP - Rights Offer 

c/o Transfer Secretaries (Pty) Ltd 

4 Robert Mugabe Avenue, Entrance from Dr Theo-Ben Gurirab Street, 

Windhoek, Namibia 

 

 

 

c/o Transfer Secretaries (Pty) Ltd 

P.O Box 2401 

Windhoek, Namibia 

 By electronic mail to: 

 ANIREP - Rights Offer 

 
c/o Transfer Secretaries (Pty) Ltd 

Email: ts@nsx.com.na 

 
 
 

 

 

 

FORM B: FORM OF RENUNCIATION 

(To be signed by the Shareholder named in Block (1) on page 2 of the Form of Instruction if the right to the Rights Offer Shares is renounced.) 

To the Directors, 

ALPHA NAMIBIA INDUSTRIES RENEWABLE POWER LIMITED 

I/We hereby renounce my/our right to subscribe for the Rights Issue Shares allocated to me/us as stated in Block (4) on page 2 of the 

Form of Instruction in favour of the person(s) completing the Registration Application Form (Form C) in relation to such Rights Issue Shares. 

 

Signed 

_____________________________ 

Signature(s) of person(s) renouncing 

 

Date  

 

_____________________________ 

FORM A: INSTRUCTION TO SELL 

This form is to be signed by the Shareholder if the rights to the Rights Issue Shares are to be sold and submitted, together with your Letter of Allocation, to your Broker. 

ALPHA NAMIBIA INDUSTRIES RENEWABLE POWER LIMITED 

I/We hereby instruct my/our Broker,___________________________ to sell of my Rights and pay the proceeds, if any, of the sale of these Rights 

allocated to me/us in terms of this Form of Instruction (less any NAMFISA Levies, Brokerage Fees and Transaction Levies and Stamp Duties only to the extent  applicable). 

Payment instruction: 

By EFT to the following bank account: 

Name of Bank                                                                                                                                                                                                

Account Number                                                                                                                                                                                               

Branch Code    

In order to comply with the requirements of the Financial Intelligence Act, 2012, any change of payment mandate will only be recorded if the following documentation is received 

from the relevant Shareholder: 

• an original certified copy of your identity document / registration documents; and 

• an original bank letter or an original bank statement or certified copy of an original bank statement. 

PLEASE NOTE THAT IF THE ABOVE INFORMATION IS NOT COMPLETE OR IF CONFLICTING INSTRUCTIONS ARE GIVEN, THE AMOUNT DUE WILL BE HELD BY 

ANIREP UNTIL COLLECTED AND NO INTEREST WILL ACCRUE TO THE SHAREHOLDER IN RESPECT THEREOF. 

Signed 

 

_____________________________ 

Signature(s) of Shareholder selling his/her rights 

Date 

 

_____________________________ 

Assisted by me (where applicable) (all joint holders must sign) 
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FORM C: REGISTRATION APPLICATION FORM (to be accompanied by a proof of EFT payment) 

This form must be completed in respect of the person(s) (i.e. the renouncee(s)) in whose name(s) the Rights Offer Shares must be allotted. 

ONCE THIS FORM HAS BEEN COMPLETED THIS FORM OF INSTRUCTION WILL NO LONGER BE NEGOTIABLE. 

To: the Directors, 

ALPHA NAMIBIA INDUSTRIES RENEWABLE POWER LIMITED 

I/We hereby request you to allot the Rights Issue Shares comprised in this Form of Instruction and as indicated in Blocks (6) and (7) on page 2 of the Form of Instruction hereof 

in the following name(s) upon the conditions set out in the accompanying Circular dated [insert]. 

I/We authorise you to place such name(s) on the register of Shareholders in respect thereof. 

 
Surname(s) or Name of company    

 
*Mr/Mrs/Miss  

First names in full                                                                                                                                                                                                                                                         

Postal address (preferably a PO Box address)    

    Postal Code      

E-mail address        

Telephone number (office hours) (  ) Cellphone number (  )   

Date    2023 

Signature of renouncee(s)    

FORM D: POSTAL INSTRUCTIONS (to be completed only if you require a Share certificate to be posted to you) 

In respect of those Rights Issue Shares accepted and allotted to the Offerees or renouncees, the relevant certificates in respect of Rights Issue Shares can be collected from 

Transfer Secretaries or, if requested below, will be posted, by post, at their cost and risk, on or about Thursday, 25 January 2024 to the Offeree’s registered address as indicated 

below. 

____ I will collect my share certificate from Transfer Secretaries; or 

____Kindly post the relevant share certificate to the following address by registered post at my expense and risk: 

 

Name    

 

Address    

 

In order to comply with the requirements of the Financial Intelligence Act, 2012, no change of address mandated will be recorded, unless the following documentation is received 

from the relevant Shareholder: 

• an original certified copy of your identity document / registration documents; and 

• an originally certified tax certificate, a municipal bill or other proof of residency. 

 (If no specific instructions are given here, a Shareholder will be deemed to wish to collect his/her/their new Right Offer Share certificate from the Transfer Secretaries) 


