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            BWP 3,500,000,000                                                                                                                    

MEDIUM TERM NOTE PROGRAMME  

 

 

 

This supplementary programme memorandum (the “Supplementary Programme Memorandum”) is 

supplemental to, forms part of, and must be read in conjunction with, the Programme Memorandum 

dated 13 July 2011 (the “Programme Memorandum”) prepared by Letshego Africa Holdings Limited 

(the “Issuer” or “Letshego”) with respect to their BWP 3,500,000,000 Medium Term Note Programme 

(the “Programme”) which was amended and restated on the 29 November 2012, 9 October 2019 and 

2 October 2025 and supplemented through Supplementary Programme Memorandums dated 29 

November 2012, 12 December 2013, 25 May 2023 and 30 August 2024. 

This Supplementary Programme Memorandum constitutes a supplementary programme memorandum 

in respect of the Programme Memorandum for the Issuer for the purposes of paragraph 3.4 of the Debt 

Listing Requirements of the Botswana Stock Exchange and has been approved by the Botswana Stock 

Exchange. 

Terms defined in the Programme Memorandum and the Supplementary Programme Memorandum 

shall, unless the context otherwise requires, have the same meaning when used in this Supplementary 

Programme Memorandum, as the case may be. This Supplementary Programme Memorandum is 

supplemental to, and shall be read in conjunction with, the Programme Memorandum and the 

Supplementary Programme Memorandums. 

The Issuer accepts responsibility for the information contained in this Supplementary Programme 

Memorandum and declares that having taken all reasonable care to ensure that such is the case, the 

information contained in this Supplementary Programme Memorandum is, to the best of its knowledge, 

in accordance with the facts and contains no omission likely to affect its import. 

Prospective investors of the Notes of the Issuer as with any other listed security should ensure that they 

fully understand the nature of the Issuer’s operations, its valuation and the extent of their exposure to 

risks, and that they consider the suitability of the Issuer’s Notes as an investment in light of their own 

circumstances and financial position. The Botswana Stock Exchange’s approval of the listing should 

not be taken in any way as an indication of the merits of the Issuer. The Botswana Stock Exchange has 

not verified the accuracy and truth of the contents of the documentation submitted to it and the Botswana 

Stock Exchange accepts no liability of whatever nature for any loss, liability, damage or expense 

resulting directly or indirectly from the investment in the Notes. 



 
  

Save for as amended by this Supplement, the information and terms and condition contained in the 

Programme continue to be relevant and applicable as at the date of this Supplement. 

 

The purpose of this update to the Supplementary Programme Memorandum is to:-    

1. incorporate by reference in the Programme Memorandum, the audited financial statements of 

Letshego for the year ended December 2025; 

2. update on the status of the Programme; and 

3. update the information regarding the directors and management of Letshego. 

To the extent that there is any inconsistency between any statement in the Supplementary Programme 

Memorandum and the Programme Memorandum and/or the Supplementary Programme Memorandum, 

the statements in this Supplementary Programme Memorandum will prevail. 

Any documents or information incorporated by reference to this Supplementary Programme 

Memorandum either expressly or implicitly will not form part of this Supplementary Programme 

Memorandum unless such information or documents is specifically incorporated by reference to the 

Supplementary Programme Memorandum. 

Save as disclosed in this Supplementary Programme Memorandum, no significant new factor, material 

mistake or inaccuracy relating to the information included in the Programme Memorandum or the 

Supplementary Programme Memorandum that is capable of affecting the assessment of the Notes 

issued under the Programme has arisen or been noted, as the case may be, since the publication of 

the Programme Memorandum or the Supplementary Programme Memorandum, as the case may be. 

The BSE takes no responsibility for the contents of the Disclosure Document, as amended or restated 

from time to time, makes no representation as to the accuracy or completeness of any of the foregoing 

documents and expressly disclaims any liability for any loss arising from or in reliance upon the whole 

or any part of the Disclosure Document, as amended or restated from time to time. 

All consents, approvals, authorisations or other orders of all regulatory authorities required by the Issuer 

under the laws of the Republic of Botswana have been given for the establishment of the Supplementary 

Programme and the issue of Notes and for the Issuer, the Transfer Secretary, Paying and Calculation 

Agent to undertake and perform their respective obligations under the Programme. 

All information pertaining to the Issuer which is relevant to the Programme and/or this Supplementary 

Programme Memorandum which will be electronically submitted through the X-News service 

established by the BSE, to subscribers, save that any statement contained herein or in a document 

which is incorporated by reference herein shall be deemed to be modified or superseded for the purpose 

of this Supplementary Programme Memorandum to the extent that a statement contained in any such 

subsequent document which is deemed to be incorporated by reference herein modifies or supersedes 



 
  

such earlier statement (whether expressly, by implication or otherwise). Notification of Holders of Debt 

Securities meetings will be published on X-News and in at least one (1) national English language 

newspaper. 

All Debt Securities issued under the BSE approved Programme Memorandum shall be listed.  



 
  

UPDATES TO THE PROGRAMME MEMORANDUM  

With effect from the date of this Supplementary Programme Memorandum the information appearing in 

or incorporated by reference into the Programme Memorandum and/or the Supplementary Programme 

Memorandum, as the case may be, shall be updated, amended and/or supplemented in the manner 

described below.   

1. STATUS OF PROGRAMME 

Under the Programme, as set out in the Programme Memorandum, the Issuer is entitled to issue 

Notes up to a maximum aggregate Nominal Amount of BWP 3 500 000 000. 

As at date hereof, the Issuer has issued a total of BWP 2,164,000,000 worth of Notes as split in 

the table below:  

Instrument Actual Amount Issued (BWP’ million) 

 

Tier II Notes Nil 

Zero Coupon Notes Nil 

Senior Unsecured Notes 891 

Commercial Paper 1,273* 

  

TOTAL 2,164 

BALANCE 1,336 

*Due to other Notes being in a foreign currency, the conversion creates nonalignment with BWP 10,000 multiple. 

 

The Issuer therefore has an aggregate Nominal Amount of Notes of BWP 2,164,250,712 

outstanding and a balance of the maximum aggregate Nominal Amount of BWP 1,335,749,288. 

2. AUTHORISATION  

All consents, approvals, authorisations or other orders of all regulatory authorities require by the 

Issuer under the laws of the Republic of Botswana have been given for the extension of the 

maximum aggregate Nominal Amount of the Programme and the issue of Notes under the 

extended Programme and for the Issuer to undertake and perform its obligations under the Notes. 

 

 

 



 
  

 

3. DIRECTORS AND MANAGEMENT 

 
3.1. Directors 

*non-executive directors 

Name of Director  Role Address Date of Appointment  

Mr. C. Mokgware* 

 

  

Chairperson  P O Box 80416, Gaborone, 

Botswana 

 

11 August 2022  

Mr. T. Loeto* Board Member P O Box 70120, Gaborone, 

Botswana 

22 August 2025 

Ms. R. Mwaura* Board Member P O Box 43460-00100, 

Nairobi, Kenya 

02 December 2021 

Ms. C. Lesetedi* Board Member P O Box 850, Gaborone, 

Botswana 

14 November 2017 

Ms. T. Tomango* Board Member Private Bag 008, Gaborone, 

Botswana 

16 May 2025 

Mr. A. Odubola* Board Member D3 Mambilla Close, Osborne 

Foreshore Estate, Ikoyi, 

Lagos, Nigeria 

12 December 2019 

Mr. R. Japhta*  Board Member  538 Les Lions Street, Val De 

Vie Estate, Paarl, 7646, 

South Africa 

 

05 May 2026  

Mr. M. Viljoen* Board Member  11 Alice Lane, Sandton, 

2196, South Africa 

30 April 2026 

Ms.  R. Van Der 

Merwe 

Board Member  P O Box 381, Gaborone, 

Botswana 

01 October 2025 

Ms. P. Mkpayah Board Member P O Box 226 Abg, Gaborone, 

Botswana 

01 June 2026 



 
  

3.2. Other Board membership by the Directors  

Name Directorships 

Mr. C. Mokgware Minet Botswana, ICL Botswana, International 
Properties (Pty) Ltd, Faith Mining Solutions  

Ms. C. Lesetedi Bifm Capital Investment Fund One (Pty) Limited, 
CLL Holdings, Botswana Insurance Holdings 
Limited, Botswana Insurance Company Limited, 
Africa Life Botswana, GAIA Renewables Fund 1 
Limited, Kwa Nokeng Oil Holdings Limited 
  

Mr. A. Odubola Camrose Nigeria Limited, CR Info SPV, Sthenic 
Financial and Advisory Limited, Rand Merchant 
Bank Nigeria Ltd, Sciart Financial Company 
Limited  
  

Ms. R. Mwaura Jubilee Life Insurance Limited (Kenya), KCA 
University, Kenya Private Sector Alliance (KEPSA), 
PAL Network 
  

Ms. T. Tomango Botswana Public Officers Pension Fund (BPOPF), 

Lecha Administration Pty Ltd, NMG Administrators 

Botswana 

  
Mr. T. Loeto BOMAID, FNB Botswana Pension Fund, Puma 

Energy Botswana, Viltry (Pty) Ltd, Puma Energy 
Botswana (Pty) Ltd, Dream Factory Foundation, 
Ocean Drive Investments  

Mr. M. Viljoen Shriram Finance Limited (India), Shriram Asset 
Reconstruction Private Limited (India), African Life 
Holdings Limited (Zambia), Aflife Properties 
Limited (Zambia), African Life Financial Services 
Zambia Limited 
  

Ms. R. van der Merwe AGA Isago Development and Empowerment 
Foundation Trust, Jameel Index Food Trade and 
Vulnerability USA, Heinvest Consulting and Agric 
(Pty) Ltd, Bridgewood Investments (Pty) Ltd, Hane 
Vest Trust, San Vest Venture Options no.2 Closed 
Corporation    

Ms. P. Mkpayah Letshego Ghana Savings and Loans Plc 

 
3.3. Management 

Name of Manager  Position  Date of 
Appointment  

Ms. Reinette van der 

Merwe 
Group Chief Executive Officer 01/10/2025 

Ms. Poelo Mkpaya Interim Group Chief Finance Officer 01/06/2026 

Mr. Richard Ochieng Group Chief Risk & Compliance Officer 25/02/2021 

Mr. Molefe Petros Group Chief Operations Officer 04/05/2026 

Mr. Karl-Stefan Altmann Group Treasurer 01/06/2025 

Mr. Brighton Banda Group Chief Products Officer 12/02/2024 



 
  

Ms. Tuduetso A. 

Ntwaetsile 
Group Chief Internal Auditor 24/02/2023 

Ms. Gorata T. Dibotelo Group General Counsel and Board Secretary 04/01/2023 

 

Issuer’s BSE Compliance Officer 

The Issuer’s designated BSE Compliance Officer is: 

Name: Ms. Gorata T. Dibotelo  

Designation: Group General Counsel and Board Secretary 

Telephone: +267 3643300 

Email: GroupCompanySecretary@letshego.com 

 

The BSE Compliance Officer shall be responsible for liaising with the Botswana Stock Exchange 

in relation to the Issuer’s compliance with the applicable BSE Listings Requirements. 

 

Significant changes since last Programme update 

Since the publication of the Updated and Restated Programme in October 2025, the Issuer has 

experienced the following significant changes:  

 

Sale of business 

3.4. The sale of LAHL's East and West Africa subsidiaries has progressed significantly and is 

now in its final stages. 

3.5. A key milestone was achieved with the requisite shareholder approvals having been 

obtained, with shareholders voting in favour of the transaction. The transaction therefore 

continues to proceed in accordance with the approved implementation plan. 

3.6. The parties are currently focused on completing the remaining closing workstreams, 

including the fulfilment of outstanding conditions precedent, obtaining any residual 

regulatory and corporate approvals, and finalising completion deliverables across the 

relevant jurisdictions. Coordination with local counsel and other stakeholders remains 

ongoing to ensure that all legal and administrative requirements are satisfied ahead of 

completion. 

3.7. From a legal perspective, the principal transaction documents have been negotiated and 

substantially settled, with efforts now directed towards transaction implementation and 

closing mechanics. 

3.8. Subject to the satisfaction of the remaining closing requirements, the transaction is expected 

to proceed to completion in the near term. The transaction is therefore regarded as being in 

its concluding phase, with no material issues currently identified that are expected to impede 



 
  

completion. 

3.9. Further updates will be provided as the remaining milestones are achieved and the 

transaction progresses towards financial close and completion. 

Board of Directors 

3.10. Two new non-executive directors (Mr. Rubin Japhta and Mr. Michael Viljoen) have been 

appointed on the Board and one non-executive director has left the Board. 

Management 

3.11. With effect from the appointment of Ms. Reinette van der Merwe as Group Chief Executive 

Officer and the appointment of Ms. Poelo Mkpayah as Interim Group Chief Finance Officer, 

they have been appointed to the Board as executive directors. 

Strategy 

3.12. The Company continues to operate in a challenging macroeconomic 

environment characterized by related pressures and ongoing geopolitical uncertainty. In 

response, the Company has refined its strategy to reinforce resilience and support 

disciplined, sustainable growth. 

Corporate Governance 

3.13. The Issuer applies the King IV Report on Corporate Governance for South Africa, 2016 

(“King IV”) as its applicable corporate governance framework. 

3.14. The Issuer has applied the principles and recommended practices of King IV in accordance 

with its governance framework and has disclosed its application of King IV in its annual 

report and other corporate governance disclosures 

3.15. The Issuer’s corporate governance disclosures set out the manner in which the Issuer has 

applied the principles and recommended practices of King IV and, where applicable, any 

areas of non-application or departure therefrom and the reasons for such non-application or 

departure. 

 

Legal and Arbitration Proceedings 
 
3.16. The Issuer confirms that, as at the date of this Disclosure Document, there are no 

governmental, legal or arbitration proceedings, including any proceedings that are pending 

or threatened, which may have, or have had during the previous twelve (12) months, a 

material effect on the financial position of the Issuer  

 



 
  

Compliance with Applicable Law and Constitutional Documents 
 

3.17. The Issuer confirms that it is in compliance with the provisions of the Companies Act, as 

applicable, specifically in relation to its incorporation and corporate existence. 

 

3.18. The Issuer further confirms that it is acting in conformity with its constitutional document. 

 

4. Documents Available 

4.1. So long as Notes are capable of being issued under the Programme, copies of the following 

documents will, when published, be available for inspection by Noteholders on reasonable 

notice from the registered office of the Issuer and from the specified office of the Transfer 

Secretaries for the time being in Gaborone: 

4.1.1. the published annual report of the Issuer, incorporating the audited annual financial 

statements of the Issuer in respect of the most recent three financial years; 

4.1.2. a copy of the Programme Memorandum and the Supplementary Programme 

Memorandum; 

4.1.3. a copy of the Trust Deed and any Supplementary Trust Deed; 

4.1.4. certified copies of resolutions and authorisations of the Letshego Board of the Issuer 

in respect of the issue of the Notes;  

4.1.5. audited financial accounts of the Issuer for the previous three years;  

4.1.6. the confirmatory letter from the auditor of the Issuer; and  

4.1.7. advisors’ letters of consent. 

5. Responsibility Statement of Members of the Letshego Board 

5.1. The members of the Letshego Board, whose names are given on paragraph 3 of this 

Supplementary Programme Memorandum collectively and individually accept full 

responsibility for the accuracy of the information given and certify that to the best of their 

knowledge and belief there are no other facts the omission of which would make any 

statement false or misleading, that they have made all reasonable enquiries to ascertain 

such facts and (if applicable) that the Supplementary Programme Memorandum contains all 

information required by law.  

5.2. The members of the Letshego Board confirm that the Supplementary Programme 

Memorandum include all such information within their knowledge (or which it would be 

reasonable for them to obtain by making enquiries) as investors and their professional 



 
  

advisers would reasonably require and reasonably expect to find for the purpose of making 

an informed assessment of the assets and liabilities, financial position, profits and losses 

and prospects of the Issuer and of the rights attaching to the securities to which the 

Supplementary Programme Memorandum relates.  

 

 

FOR AND ON BEHALF OF THE ISSUER AT GABORONE ON THIS 28th DAY OF SEPTEMBER 2026. 

 

 

 

 

 

_________________________   

Name: Reinette van der Merwe   

Capacity: Director 

Who warrants her authority hereto 

__________________________ 

Name: Poelo Mkpayah 

Capacity: Director 

Who warrants her authority hereto 

 

 

  



 
  

STATEMENTS OF FINANCIAL POSITION 

 

 

 

  



 
  

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

 

 

 
 

 

 

  



 
  

STATEMENTS OF CASH FLOWS 

 

 
 
  



 
  

STATEMENTS OF CHANGES IN EQUITY 

 

 

  



 
  

 

 

Issuer 

 

Letshego Africa Holdings Limited  

Tower C, Zambezi Towers,   

Plot 54352, CBD, 

P O Box 381, 

Gaborone, Botswana 

Telephone: +267 364 4739 

Contact: Poelo Mkpayah 

Gorata T. Dibotelo 

 

  

 

Legal Advisor 

 
2nd Floor, Acacia House, Prime Plaza, Plot    

74538, Western Commercial Road,  

Central Business District  

P.O. Box 1368,  

Gaborone, Botswana  

Telephone: +267 395 3481 

Fax: +267 395 2757 

Contact: Kago K.Y Boiki 

 

Sponsor 
 

      

 

 

 

 Motswedi Securities 

 Plot 113, Unit 30, Kgale Mews, Gaborone    

 P/Bag 00223, 

 Gaborone, Botswana 

 Telephone: +267 318 8627 

 Email: garry@motswedi.co.bw  

 Contact: Garry Juma 

  

Auditor 

 
Ernst and Young 

2nd Floor, Plot 22 

Khama Crescent 

   Gaborone, Botswana 

Telephone:   +267 397 4078 

Fax:              +267 397 4079 

Contact: Thomas Chitambo 

 

Transfer Secretary 

 
Central Securities Depository Company of        

Botswana Limited  

4th Floor, Fairscape Precinct, Plot 70667 

Fairgrounds, Gaborone 

Private Bag 00417 

 

 

  

Calculating and Paying Agent 
 

                    

Letshego Africa Holdings Limited 

Tower C, Zambezi Towers,   

Plot 54352, CBD, 

P O Box 381, 

Gaborone, Botswana     

Telephone:     +267 364 4739 

 

 

Trustee 

 

   

mailto:garry@motswedi.co.bw


 
  

 

 
 
TATENDA DUMBA  
Minchin & Kelly (Botswana) 
Registered Office Address: The Fields 
Precinct, Lot 54349, Office Block B, 3rd 
Floor, Corner of Molepolole Rd and 
Western Commercial Rd, Central Business 
District, Gaborone, Botswana 
Tel:  +267 391 2734 
Email: tdumba@minchinkelly.bw  
Contact: Tatenda Dumba 
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