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REASONS FOR DECISION

Approval

[1] On 11 December 2019, the Tribunal unconditionally approved the proposed
transaction in terms of which Emerging African Property Partners (Pty) Ltd

(EAPP) is acquiring control over Lisaline Investment Holdings (Pty) Ltd (Lisaline
Holdings).

2] The reasons for the approval of the proposed transaction follow.



Pa_rties to the tra'nsaction,

o

| ‘ the mandate of rnvestmg in sale and leaseback transactrons where the focus is. .

5]

6] -

.The prrmary acqumng firm, EAPP is a new company that was establrshed Wlth ,

~onindustrial propertles EAPPrs Jorntly controlled by the Government Employee e

Pension Fund (GEPF) and Emergrng Afrrcan Property Holdmgs (Pty) Ltd

,[(EAPH) Apart from EAPP GEPF holds mterests rn several property frrms

EAHP also controls several property ﬁrms

~ GEPF, EAHP, and all theifirmsithey‘dlrectly and indirectly control will be
- collectively referred to: as the' Acqumng group Of relevence for: merger
Jassessment is the Acqurnng group’s rndustnal property lnterests through the
f GEPF in Gauteng and KwaZulu Natal

- The primary target firm, Lrsalme Holdmgs is wholly owned by Emgma Property
(Pty) Ltd (Emgma Property) Pre-merger Lrsalrne Holdmgs and Enlgma ‘
Property jointly control Llsalrne (Pty) Ltd (Llsallne) As a prehmmary step of the ‘

proposed transactron Llsalrne Holdlngs will acqurre sole oontrol of Lisaline from

: Emgma Property

Lisaline’s sole activity is owning a large light industrial 'p}rope,r?ty” known as -

- Portion 772 of the farm Klipfontein "(ta'rget property) which: is"situated in

Boksburg. The target property has aGLA of 38 674m2 and compnses ofalarge -
warehouse with an auxrlrary office block workshop, dmrng and  ablution
building. ‘ '

Proposed transaction and rationale

Uk

EAPP intends to acquire 90% of the issued shares in and loan claim agalnst
Lisaline Holdings from Enigma Property Post—merger EAPP will acqurre sole

control of Lisaline Holdmgs



'lmpéct on cc)mpétitlen o

Bl

The Commrssron consrdered the actrvrtres of the mergmg partres and found a
product overlap because both the mergrng partres are actrve in the provrsron of
rentable light mdustrral property The Commrssron however concluded that the

= proposed transactron does not present a geogrephrc overlap because the; »

o B Acqurrrng group S rndustnal property is located approxrmately 53km away from

the target property. In view of the. above the Commrssron concluded that the o

proposed ’rransactron is unlrkely toresultin a substantral preventron or lessenrng : :

- of competrtron We l" nd no reason to dlsagree wrth the Commrssron

. Public interest

19}

_ There is a pro—publrc interest benefrt resultrng from the proposed transaction.

- This is because a black owned women- empowerment properw oompany will

be partnermg wrth the GEPF.! Lastly, no publrc rnterest concems arrse as'a

| result of ihe proposed transactron

: Conclusron

o

ln light of the above we concluded that the proposed transactron is unlikely to.
substantially prevent or lessen competrtron in any relevant market In addition,

“no publrc rnterest issues arise from the proposed transaction Accordrngly, we

5approved the proposed transactlon uncondrtronally
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