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New Analysis Puts into Focus Proposed R21.8
Billion Omnia Deal for South African Industrial
Ownership

The all-cash offer would place the 73-
year-old group under Indian ownership
and remove its shares from the JSE and
A2X if approved.

JOHANNESBURG, GAUTENG, SOUTH
AFRICA, September 21, 2026 R &
/El N PreSSWire,Com/ . Solar SA A G NALYSIS | PROPOSED OMNIA TRANSACTION

. INDUSTRIAL CAPACITY i N
Investments' proposed R21.8 billion MATTERS AS MUCH AS OWNERSHIP

CROP NUTRITION | CHEMICALS | MINING & BLASTING TECHNOLOGY

acquisition of Omnia Holdings,
examining its potential implications for
South African industrial ownership,
locally developed capability and public-

market access. Omnia announced on 14 September that Solar SA had made a firm intention
offer for all issued ordinary shares at R134.50 each in cash.
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The offer would proceed through a scheme of arrangement, which requires a shareholder vote.

Solar SA is owned through Solar Overseas Mauritius by
“ Solar Industries India Limited. If implemented, Omnia
would be delisted from the JSE and A2X. The companies
continue to operate independently while approvals remain
outstanding.

The useful question is not
whether foreign ownership
is inherently positive or
negative, It is what jobs,
investment commitments
remain embedded in South
Africa if the transaction is
approved.”

The offer changes both ownership and market access
Omnia said the offer price was 30.98% above its closing
price on 10 September, before the cautionary
announcement, and 35.73% above its 30-day volume-
TheGMA.co.za weighted average price to that date. These comparisons
describe the proposed consideration; they do not

determine whether the transaction will be completed. Implementation would convert listed

holdings into cash and remove direct local public-market access to Omnia, even if its operations
continued in South Africa.
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Industrial capacity matters as much as legal ownership

Omnia grew from an agriculture business into an industrial platform spanning crop nutrition,
chemicals and BME's mining and blasting technologies. Its 2026 reporting describes operations
in 23 countries and commercial activity in more than 40.

The companies say the combination could expand manufacturing scale, research and
development, technology sharing and access to international markets. These remain expected
benefits stated by the parties, rather than outcomes already achieved.

The purchase price is not a capital spending commitment

The announced R21.8 billion value principally describes the consideration offered for Omnia's
shares. It is not an equivalent commitment to future South African capital expenditure. The
longer-term domestic effect will depend on where production, employment, procurement,
research, intellectual property and management decisions are located after any change of
control.

"The useful question is not whether foreign ownership is inherently positive or negative," a
TheGMA.co.za spokesperson said. "It is which capabilities, jobs and investment commitments
remain embedded in South Africa if the transaction is approved. Those outcomes will depend on
the final terms and regulatory commitments, not the headline price alone."

Approvals and commitments remain outstanding

Omnia said the acquirer recognised South Africa's B-BBEE and public-interest considerations and
intended to support employee development, skills and technology transfer. The announcement
does not yet set out detailed targets or timelines for employment, local procurement, research
spending or transformation. Binding conditions, if any, would emerge through the transaction
documents and approval process.

The Omnia board intends to recommend the scheme, subject to its legal and fiduciary duties.
The company also reported broad shareholder support and an irrevocable bank guarantee for
the cash consideration. Completion remains subject to shareholder approval, regulatory
decisions and other scheme conditions. The scheme circular, voting timetable and any
competition-related conditions will be central to the next assessment.

Until the required approvals are obtained and the scheme is implemented, the transaction
remains proposed.
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