




























Party into B-BBEE CO as shareholders within 24 months post the implementation of the B-BBEE Transaction, 
such that an indirect effective shareholding of 5% in AMSA by the Broad-Based Party is achieved. The AMSA 
Employee Empowerment Share Trust has been established as an employee share ownership programme, 
through which both AMSA employees and management will participate in the B-BBEE Transaction. The 
proposed B-BBEE Transaction comprises the following inter-conditional steps:

1. Likamva will subscribe for 1000 B-BBEE CO Ordinary Shares at the B-BBEE CO Ordinary Share 
Subscription Price. At this time Likamva will own 100% of the B-BBEE CO Ordinary Shares in issue.

2. B-BBEE CO will subscribe for 243 240 276 A1 Ordinary Shares in AMSA, representing 17% of the 
voting rights in AMSA. A1 Ordinary Shares to be issued at a nominal value with notional vendor financing.

3. The AMSA Employee Empowerment Share Trust will subscribe for 72 972 083 A2 Ordinary Shares 
in AMSA, representing 5.1% of the voting rights in AMSA. A2 Ordinary Shares to be issued at a nominal 
value with notional vendor financing.

Notwithstanding the nominal subscription price for the AMSA Empowerment Shares, the aggregate 
notional subscription price for the AMSA Empowerment Shares is approximately R2.3 billion.

Within a period of 24 months, Likamva will introduce a Broad-Based Party to hold an interest in B-BBEE 
CO representing an indirect effective 5% shareholding in AMSA.

Below is a graphic depiction of the B-BBEE Transaction, together with a description of the transaction steps.

Initially Likamva will be the sole shareholder in B-BBEE CO, but has undertaken to introduce Broad-Based 
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1 Likamva will initially subscribe for 100% of the shares in
B-BBEE CO. Within 24 months, Likamva will transfer, or a 
Broad Based Party will subscribe for 29.4% in B-BBEE CO 
to achieve an indirect effective 5% shareholding in AMSA 
by the Broad-Based Party.

2 17% AMSA shareholding (A1 Ordinary Shares)3 5.1% AMSA 
shareholding (A2 
Ordinary Shares)

In the event of an ordinary dividend being declared, the  AMSA Empowerment Shares will receive 
Notional Dividends during the Lock-in Period. In all other respects, the AMSA Empowerment Shares will 
rank pari passu with AMSA Shares in respect of voting rights. B-BBEE CO and the AMSA Employee 
Empowerment Share Trust as the holders of the AMSA Empowerment Shares will be subject to various 
restrictions regarding the transferability of ownership of the AMSA Empowerment Shares, as set out in 
this Circular.

From the first business day following the seventh anniversary of the Issue Date until the expiry of the 
Lock-in Period, B-BBEE CO and the AMSA Employee Empowerment Share Trust are entitled to receive 
cash dividends on the AMSA Empowerment Shares amounting to 5% of the ordinary dividend paid on an 
AMSA Share. This is applicable to the extent that a dividend is declared and shall not create any 
obligation on AMSA to declare a dividend. 
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