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UNLISTED M&A DEALS Q2 2026

NATURE e 15 ESTIMATED | ANNOUNCEMENT
OF DEAL E . FINANCIAL ADVISER* LEGAL ADVISER sLiAPgSRAT\csTEIS\?:é\Es DEAL VALUE DATE
Acquisitionby | Ascent Africa Clarence Al Technology undisclosed Apr1
Acquisitionby | West China Cement 100% of AfriSam Construction Standard Bank Deloitte R2,50n Apr2
Acquisitionby | Northlink Tvet College from We Prop Telkom centre for Learning, 8 Bosmansdam Road, Marconi Beam, Cape Town Real Estate undisclosed Apr2
Acquisitionby | NCS South Africa Polyurethan and Associated Chemicals (PU Chem) Chemicals undisclosed Apr2
Acquisitionby | Carenet Health Response BPO Healthcare Yellowstone Capital Advisors undisclosed Apr7
Acquisitionby | Sentiv amajority stake in Visiosoft Technology undisclosed Apr8
Investmenthy | VoLo Earth Ventures and other investors inRefiant Al [seed round] Technology $5m Apr9
Acquisitionby | Tsebo Solutions Group UCT Foods Services Food & Beverage undisclosed Apr10
Acquisitionby | Jonathan Smit Veri Fintech undisclosed Apr13
Investmenthy | The Steele Foundation for Hope, iFSP Group and the Global Innovation Fund in Al Diagnostics [pre-Series A] Healthtech R85m Apr15
Acquisitionby | Afrihost amajority stake in Echo Service Provider Telecommunications undisclosed Apr 16
Acquisitionby | Tsebo Solutions Group Flick Pest Control Services undisclosed Apr 16
Acquisitionby | Balxodox from King Air Industria rental enterprises known as the Courier Guy and Morgan cargo buildings Real Estate Cliffe Dekker Hofmeyr not publicly Apr17
disclosed
Acquisitionby | Ntsele Global Manufacturing stake in Tomco Group of Companies Engineering undisclosed Apr17
Acquisitionby | Data Management Professionals South Africa astakein Plastic Duck Armada Technology undisclosed Apr17
Investmenthy | Norfund and E Squared in Nafasi Water Technologies Services R160m Apr20
Investmenthy | Abadali Fund inBoniswa TowerCo Telecommunications undisclosed Apr28
Investmenthy | Norrsken22, AAIC, E4E, Tremis Capitaland other investors in Shiprazor [seed round] Technology $2,65m Aprd0
Investmentby | Abadali Fund in Siyangoba Ngamandla Engineering Services Engineering undisclosed May4
Acquisitionby | Grace and Growth Superspar Postmashurg and Tops at Spar Postmasburg Retail Cliffe Dekker Hofmeyr not publicly May4
disclosed

Merger of Paymenow and PayCurve Paymenow Fintech undisclosed May 4
Acquisitionby | Brauteseth Blasting Demwreck Services Deal Leaders International undisclosed May5
Investmenthby | Metier Private Equity in Bisedge Logistics & Infrastructure Transportation & Logistics $20m May 12

* Financial Advisers and others claiming this category
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UNLISTED M&A DEALS Q2 2026

NATURE e 5 ESTIMATED | ANNOUNCEMENT
OF DEAL E - FINANCIAL ADVISER* LEGAL ADVISER sLiAPgSRAT\csTEIF?\?:é\Es DEAL VALUE DATE
Acquisitionby | African Rainbow Energy and Power anadditional 42% stake in SOLA Group Energy Bowmans undisclosed May 12
Acquisitionby | Navitas Petroleum Africa from Azinam South Africa (Eco (Atlantics) Oil & Gas) a37.5% working interest in Block 1 CBK offshore South Africa Qil& Gas Strand Hanson Cliffe Dekker Hofmeyr $11,5m May 20
Acquisitionby | 1G Design Group PLC Glenart Trading Proprietary Limited, Marcorp Marketing Consultants Proprietary Manufacturing Benchmark International undisclosed May 27
Limited and Glenart Trading Limited (Glenart)
Disposal by Thesele Group to Allbro Industries Vexilla SA Manufacturing Werksmans not publicly Jun2
disclosed
Investmentby | STANLIB Infrastructure Investments, Standard Bank and Harith through its Harith in Traxtion Transportation & Logistics Pallidus Capital Webber Wentzel; Bowmans $86m Jun3
InfraCo and PAIDF2 funds
Investmentby | The Vumela Enterprise Development Fund inBreaze Delivery Transportation & Logistics R20m Jund
Acquisitionby | CFAQ Mability from VLW Motors W Lenasia Retail undisclosed Jund
Acquisitionby | Th. Geyer Ingrediants amajority stake in Cell-Chem Foods ENS undisclosed Jun8
Acquisitionby | Sasfin Share Incentive Trust from certain minority shareholders up to 446,386 shares in Sasfin Holdings at R42.00 per share Financial Services ENS PwC;BDO R18,7m Jun9
Disposal by PSG Group to Amdec Investments remaining 50% stake in Evergreen Retirement Holdings Real Estate Cliffe Dekker Hofmeyr not publicly Jun12
disclosed
Disposal by Hollard Life Assurance Company to Abacus Life and Abacus Insurance Hollard life insurance and non-life insurance policy portfolios Insurance Cliffe Dekker Hofmeyr; Werksmans undisclosed Jun12
Acquisitionby | Siyaghopa Trading 391 from Xanado entire stake in Kalideck Paper & Packaging GrowthStone Assurance undisclosed Jun12
Acquisitionby | Rose and Oaks Media from BBC Worldwide Rapid Blue Media undisclosed Jun12
Acquisitionby | A.P. Moller Capital - Emerging Markets Infrastructure Fund Il from Mainstream 100% of Mainstream Renewable Power South Africa Energy Rothschild & Co South Africa Bowmans; Fasken; Simmons & Simmons undisclosed Jun17
Renewable Power
Jointventure by | USP&E and BAM Energy Bridge Power Nuclear Energy undisclosed Jun18
Acquisitionby | Fluidra Waterlinx the respective businesses of Hyperpaol Group, Hyperpool KZN Umhlanga, Manufacturing Baker McKenzie South Africa undisclosed Jun19
Hyperpool Pretoria , Hyperpool Randburg, Robb Brothers Trading CC, Riaan Pool
Equipment CC, Riaan Pool Equipment (Edenvale) CC and JPH Wholesalers CC
Investmentby | Vumela Fund in Mia Healthcare Technologies Medtech R15m Jun22
Acquisitionby© | Inospace Charron Park, Wadeville Germiston Real Estate undisclosed Jun23
Acquisitionby | N2 Group a stake in Number Two Piggeries Agriculture Werksmans undisclosed Jun25
Investmenthy | Abadali Fund in Creslow Energy Solutions Energy undisclosed Jun26
Acquisitionby | Inscape Education Group Villioti Fashion Institute Education Benchmark International undisclosed Jun26
Acquisitionby | LWS Family Office astake in Durban Overall Manufacturing Deal Leaders International undisclosed not announced

* Financial Advisers and others claiming this category
©  Property deal - excluded for ranking purposes
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UNLISTED M&A H1 2026

RANKING THE SOUTH AFRICAN TOMBSTONE PARTIES

FINANCIAL ADVISERS*
Deal
No  Company Values R'm
RANKING BY DEAL VALUE
1 Standard Bank 2,500
2 Pallicus Capital 1,402
3 Benchmark International undisclosed
Bravura Capital undisclosed
Deal Leaders International undisclosed
GrowthStone Assurance undisclosed
Rand Merchant Bank undisclosed
Rothschild & Co South Africa undisclosed
Verdant Capital undisclosed
LEGAL ADVISERS
Deal
No  Company Values R'm
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© | ©o

RANKING BY DEAL VALUE

Cliffe Dekker Hofmeyr
Bowmans

Webber Wentzel

Herbert Smith Freehills Kramer South Africa

Viani Chetty Competition Law
Baker McKenzie South Africa
Andersen

ENS

Werksmans

Thomson Wilks

19
undisclosed

undisclosed

Market
Share %

64.06%
35.94%

na
nla
na
na
na
nla

nfa

Market
Share %

41.26%
16.52%
15.58%
12.25%
11.31%
2.64%
0.22%
0.21%
n/a

nfa

TRANSACTIONAL SUPPORT SERVICES

Deal
No  Company Values R'm
RANKING BY DEAL VALUE
Deloitte 2,500
BDO 19
PwC 19
EY undisclosed
Moore Johannesburg undisclosed

* Financial Advisers and others claiming this category

Market
Share %

98.52%
0.74%
0.74%

nfa

nfa

No

1

No

RANKING BY DEAL FLOW (ACTIVITY)

1
2

© ©o I o o

No

RANKING BY DEAL FLOW (ACTIVITY)

1
2

Company

No of
Deals

Market
Share %

Deal
Values R'm

RANKING BY DEAL FLOW (ACTIVITY)

Rothschild & Co South Africa
Benchmark International
Deal Leaders International
Standard Bank

Pallidus Capital

Bravura Capital
GrowthStone Assurance
Rand Merchant Bank
Verdant Capital

Company

Bowmans
Cliffe Dekker Hofmeyr

Herbert Smith Freehills
Kramer South Africa

Werksmans

Baker McKenzie South Africa
ENS

Viani Chetty Competition Law
Webber Wentzel

Andersen

Thomson Wilks

Company

Deloitte
BDO
PwC

EY

Moore Johanneshurg

3
3

No of
Deals

13

No of
Deals

2
1
1

21.43%
21.43%
14.29%
7.14%
7.14%
7.14%
7.14%
7.14%
7.14%

Market
Share %

26.53%
16.33%
12.24%

12.24%
10.20%
8.16%
6.12%
4.08%
2.04%
2.04%

Market
Share %

33.33%
16.67%
16.67%
16.67%
16.67%

undisclosed
undisclosed
undisclosed

2,500

1,402
undisclosed
undisclosed
undisclosed

undisclosed

Deal
Values R'm

1,487
3,14
1,102

undisclosed
238

19

1,018

1,402

2
undisclosed

Deal
Values R'm

2,500

19

19
undisclosed

undisclosed

UNLISTED CRITERIA

INCLUSION CRITERIA

1.

For a deal to qualify for ranking, it must involve at
least one SA entity.

The deal must involve a change in equity ownership -
excluding transfer of equity within group companies

For a deal to be included in the deal tables the

following information needs to be included:

e The name of the target (not a generic reference to
an asset type)

e Atleastone of the parties — EITHER the buyer OR
the seller

e |[fthe dealis notannounced by the parties or
released by the Competition Commission,
the signature date of the agreement is used
to allocate the deal to the relevant quarter —
advisory firms are to get approval from clients to
release the above data. DeclMakers does not
accept responsibility for deal data released by
the advisory firm that was not approved by client.

e Proof of any data not in the public domain, i.e.
parties, asset, value (this can be recorded as
confidential and used for ranking purposes
ONLY), advisory role, will be required

Advisers seeking credit for involvement in such deals
must be able to demonstrate unequivocally their
involvement, if necessary, by reference to one or
several of the principals.

The full value of each deal must be confirmed by
the client or appear on documentation provided. If
confidential, the value will be treated as such and
used only for ranking purposes.

Where advisers act on both sides of the deal, the
deal will be brought to account only once.

To achieve fairness, rankings are recorded in two
fields: Deal Value and Deal Flow (activity, or the
number of deals)

Where discrepancies occur in the deal values
claimed, DealMakers reserves the right to challenge
these, if necessary, by requesting clarity from the
principals where this is appropriate. Changes in the
prices at which deals are transacted will be adjusted
when the annual rankings are computed.

Foreign deals will only be credited for deal flow
ranking purposes if documents provided show
sufficient workflow (e.g. local competition clearance).

10.

11.

12.

13.

14.

Deals that are subsequently cancelled, withdrawn
or which are deemed to have failed will not be
included for ranking purposes. They will be recorded,
nevertheless, for record purposes.

Sale of properties by property companies under a
value of R350m will be recorded but not used for
ranking purposes.

All deals are checked by DeclMakers; any
discrepancies that arise will be queried.

All entities involved in deal-making are asked to sign
off a summary document prepared by DeclMakers
to ensure that no clerical errors have occurred. No
response will indicate acceptance.

When there is a merger between two service
providers, the merged entity may elect to include as
part of the annual rankings one or the other party’s
transactions prior to the merger (but not both).

EXCLUSION CRITERIA

1.

Deals/transactions executed in the normal course
of business: Activity undertaken by companies

in the normal course of their business will not be
recognised by DealMakers for inclusion in the
ranking tables.

Earn-outs or future additional payments based on
the ability to achieve certain financial targets are
included in the value. Should targets not be met,
the value will be adjusted to the original transaction
value on the date first captured.

Options will not be included until such time as these are
exercised. No exceptions to this rule will be permitted.

Restructurings are not included in the unlisted
tables

GUIDELINES

1.

21.

Submissions are due the week after the close of the
quarter

Complaints/queries/objections: These must be
lodged with DealMakers not later than the end of
the next following quarter, so in respect of Q2, by the
end of Q3. In respect of Q4, these must be lodged by
the close of business at the end of the third week of
January, i.e. by Jan 21 or the closest business day.

DealMakers does not accept responsibility for any
errors or omissions.
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