
 
 
 

 
PROPOSED BUSINESS RESCUE PLAN 

 
 

FOR 
 

Proximitas Investments 60 
(Pty) Ltd  

 
 
 

Registration nr: 2001 / 012801 / 07 
 

by 
 
 

Quinton (Pat) Pattinson 
 

&  
 

David Masterton 
 
 

ON 
 

15 October 2024 



  
 
 
 
 
 
 
 
 
 
 
TABLE OF CONTENTS 

 

1. DEFINITIONS ............................................................................................................................... 3 

2. EXECUTIVE SUMMARY .............................................................................................................. 7 

3. SALIENT FEATURES: PART A – BACKGROUND OF THE COMPANY ................................... 10 

4. SALIENT FEATURES: PART B – PROPOSAL BY THE PRACTITIONER/S ............................. 14 

5. SALIENT FEATURES: PART C – ASSUMPTIONS AND CONDITIONS USED ......................... 24 

6. MEETING TO DETERMINE THE FUTURE OF THE COMPANY ................................................ 27 

7. CONSIDERATION OF THE BUSINESS RESCUE PLAN ........................................................... 28 

8. QUALIFICATION OF BUSINESS RESCUE................................................................................ 28 

9. OVERVIEW OF THE BUSINESS RESCUE PROCESS .............................................................. 31 

10. INVESTIGATION OF THE AFFAIRS OF THE COMPANY ......................................................... 32 

11. VOTING ON THE PLAN ............................................................................................................. 33 

12 ANNEXURES TO THE BUSINESS RESCUE PLAN .................................................................. 34 
 



Page | 3 
              

1. DEFINITIONS 
 

1.1. “Acquittance” means a document executed by a creditor in terms of which that creditor 

advises the Business Rescue Practitioner/s that such creditor will not look to the Business or 

the Business Rescue Practitioner/s for any payment of benefit under the Business Rescue 

Plan, to the extent of the amount stated in the acquittance; 

 

1.1. “Act” means the Companies Act 71 of 2008 as amended; 

 

1.2. “Affected Persons” means affected persons as defined in Section 128 (1) of the Act and in 

relation to the Company means a shareholder, a creditor and the employees of the 

Company; 

 

1.3. “Assets” means all assets of the Business as reflected in the books of account of the 

Business as at the commencement date; 

 

1.4. “Auction Value” means an estimate of the realisable value of the Business assets on a 

public auction where a sale is concluded on a forced sale, upon the fall of the hammer, to 

the highest cash bidder during an auction which was reasonably well advertised and 

attended by members of the public; 

 
1.5. "Auction Conditions" refers to the specific terms and conditions governing the conduct of 

the auction, including the rules by which bids are made and accepted, the obligations of the 

buyer and seller, and any other requirements set forth by the auctioneer or the Business 

Rescue Practitioner. These conditions clarify that the sale of any immovable or movable 

assets is on an “as is” basis, and no warranties are provided regarding the condition or 

suitability of the assets. The buyer shall have no recourse against the Business Rescue 

Practitioner for any latent or patent defects, as the practitioners did not own or occupy the 

premises, nor did they own or use the movable assets being sold. 

 

1.6. “BRP/s” means Pat Pattinson and David Masterton as defined in Regulation 126 to the Act; 

 
1.7. “BR360 C” means Business Rescue 360 Cape (Pty) Ltd which contracts Pat Pattinson and 

David Masterton as the Business Rescue Practitioner/s of the business; 
 

1.8. “Business Rescue” means the proceedings in terms of Chapter 6 of the Act and as defined 

in Section 128 (1)(b); 

 

1.9. “Business Rescue Plan” means this document which is a business rescue plan prepared 

in terms of Section 150 of the Act by the Business Rescue Practitioner/s on the 15 October 

2024. 

 

1.10. “Claims” means secured, preferent or concurrent claims as envisaged in the 

Insolvency Act, against the Business, the cause of action in respect of which arose, prior to 

or on the commencement date, of whatsoever nature and from whatsoever cause, including 

claims, arising from contract or delict, actual and contingent, prospective, conditional and 

unconditional, liquidated and unliquidated, assessed and unassessed and whether or not 

due for payment of performance, specific or otherwise, and including all claims arising out of 
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any agreements entered into by the Business on or prior to the commencement date, all 

such claims to be determined, calculated and admitted as secured, preferent or concurrent 

in accordance with the same ranking, as envisaged in the Insolvency Act, that attached to 

them upon the issue of a winding up order in respect of the Business, whether or not such 

claims are proved; 

 

1.11. “Creditor/s” means all legal entities, including natural persons, having secured, preferent 

and/or concurrent claims against the Business as at the commencement date as envisaged 

in the Insolvency Act; 

 

1.12. “Concurrent Creditors” means creditors having concurrent claims as envisaged in the 

Insolvency Act; 

 

1.13. “The Business” means Proximitas Investments 60 (Pty) Ltd (in business rescue), a business 

duly incorporated in terms of the Laws of South Africa under registration number 2001 / 

012801 / 07; 

 

1.14. “Commencement Date” means 29 November 2023 being the date upon which the 

resolution to voluntarily begin with business rescue proceedings was filed with the 

Commission; 

 

1.15. “Commission” means the Companies and Intellectual Property Commission of South Africa 

which is a division of the Department of Trade and Industry and is responsible for the register 

of companies in South Africa; 

 

1.16. “Disputed Claim” means a claim that was submitted, but not approved by the practitioner/s. 

These claims will be confirmed or amended prior to distribution and are dealt with in terms 

of the included dispute resolution mechanism in this plan. 

 
1.17. "Factoring" refers to a creditor's agreement to accept a reduced payment as full and final 

settlement of their historical debts. This reduced amount is paid immediately upon 

acceptance of the agreement between the Business and the Creditor. 

 
1.17.1. If factoring is to be considered in the proposed Business Rescue Plan, it will be 

addressed in detail within the Plan. 

 

1.18. “Historic Debt” means the debt owed by the Business as at the date of filing; 

 

1.19. “Independent Creditors” means all Creditors having Claims against the Business other than 

creditors related to the Business and its subsidiaries and/or directors; 

 

1.20. “Insolvency Act” means the Insolvency Act 24 of 1936 as amended; 

 

1.21. “Legal Moratorium” means the moratorium granted by section 133 of the Act in terms of 

which no legal action against the Business can be commenced; 
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1.22. "Moratorium Period" refers to the period during which legal proceedings or enforcement 

actions against a company under business rescue are temporarily suspended or stayed, as 

provided for in Section 133 of the South African Companies Act. During this period, no legal 

proceedings, including enforcement of claims or execution of judgments, may be initiated or 

continued against the company, except with the written consent of the Business Rescue 

Practitioner, or with the leave of the court. 

 

1.23. “PCF” means Post Commencement Financing provided by a financier to the Company as 

envisaged in terms of section 135 of the Act; 

 

1.24. “Power of Attorney” means the legal document that is received by a person to obtain the 

authority to act for another person in legal or financial matters, in the specified format 

provided by the BRP/S; 

 

1.25. “Preferent Creditors” means creditors having preferent claims as envisaged in terms of the 

Insolvency Act; 

 

1.26. “Proceedings” means business rescue proceedings as provided for in Chapter 6 of the Act; 

 

1.27. “Proof of Claim” means the full and total claim of a Creditor against the Business, in the 

specified format provided by the BRP/S subject to the final approval by the BRP/S; 

 

1.28. “Related Parties” means, as provided in Section 2 of the Act, all persons and/or companies 

and/or legal entities related either directly or indirectly to the Business as at the 

Commencement Date; 

 

1.29. "Reserve Price" refers to the minimum price determined by the Business Rescue 

Practitioner or a Secured Creditor with a claim over the asset being auctioned. The Reserve 

Price is the lowest acceptable amount at which an asset may be sold at auction. This price 

remains confidential and is not disclosed to bidders, ensuring the asset will only be sold if 

bidding meets or exceeds this threshold. 

 
1.30. “Secured Creditors” means creditors having secured claims as envisaged in the Insolvency 

Act; 

 
1.31. “Statutory Obligations” means, the legally mandated duties and responsibilities that 

directors must fulfill in their role as custodians of the company. These obligations are 

designed to promote good corporate governance, transparency, accountability, and the 

protection of the interests of the company, its shareholders, employees, and creditors. These 

obligations include, but are not limited to, any and all submissions to SARS, provident funds, 

bargaining councils and other statutory bodies; 
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1.32. "Subject to Confirmation" (STC) refers to the condition at an auction where the highest 

bid received is not automatically accepted, despite the absence of a reserve price. Instead, 

the sale is contingent upon approval or confirmation by the Business Rescue Practitioner or 

a Secured Creditor with a claim over the asset being auctioned. The confirming party retains 

the discretion to accept or reject the highest bid, even if it is the highest or sole bid. 

 

1.33. “Substantial Implementation” means in terms of section 132(2)(c)(ii) of the Act, the notice 

that is to be filed by the BRP/S confirming that a Business Rescue Plan has been 

implemented; 

 

1.34. “The Final date” means the date upon the last payment in respect of the adopted Business 

Rescue Plan at a meeting envisaged in terms of section 152 of the Act is made; 

 

1.35. “The Meeting” means the meeting convened in terms of section 151 (1) of the Act; 
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2. EXECUTIVE SUMMARY 
 

2.1. The Business, known as Proximitas Investments (Hereinafter referred to as “Proximitas” or 

“The Business”) is a company that operates in the Citrus industry.  

 

2.2. The Business became financially distressed and had no other option but to file for business 

rescue in terms of the Act1 on 29 November 2023.  

 

2.3. The Business timeously notified all the affected persons known to the practitioner/s of the 

business rescue proceedings as per the Act.2 

 

2.4. The BRP/S received their notice of appointment on 29 November 2023. 

 

2.5. Based on the information received from the Business, it was thus concluded in terms of the 

Act3 that a reasonable prospect of a successful business rescue does exist, the proposal 

and details of same is contained in this business rescue plan as presented to the 

practitioners by the business and its directors.  

 

2.5.1. What is of common cause is that, in order for the business to remain viable until such 

time as a proposed business rescue plan could be published, the business required Post 

Commencement Finance (PCF) to conclude the 2024 harvest. 

2.5.1.1. This PCF was obtained from ABSA Bank and, to a lesser extent, from Freshgro. 

2.5.1.1.1. PCF agreements were concluded where both parties would be settled in 

full prior to any disbursements to creditors from proceeds of the 2024 harvest, 

with ABSA Bank receiving first priority. 

2.5.1.2. It is important to note that, as of the date of publishing this proposed business 

rescue plan, all Post-Commencement Finance (PCF) has been fully repaid. 

 

2.5.2. This proposed business rescue plan is aimed at a structured wind-down in terms of 

the second part of the definition as outlined in Section 128 of the Companies Act. Its 

objective is to achieve a more favorable outcome than would be possible through 

traditional liquidation. 

 

 

 
1 Section 129 of the Companies Act 71 of 2008.  
2 Section 129 (3)(a). 
3 Section 128 (1)(b)(iii). 
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2.6. Please note Annexure D for the draft list of immovable assets belonging to the business. 

 

2.6.1. Please note that it serves no purpose to include a list of movable assets, as the 

immovable assets, namely the farms, will be sold as going concerns. This implies that 

all immovable assets will be sold along with the movable assets required for the business 

operations. 

2.6.1.1. The practitioners take no responsibility for the accuracy of this asset list, as 

business rescue does not provide the practitioners with the time or resources to 

audit what should already be in place in accordance with IFRS 1 and 18, IAS 16, 

and the requirements of the Companies Act. 

2.6.1.2. Please note that, as the respective immovable assets, namely the farming 

operations, will be sold as going concerns, there will be no movable assets sold 

separately. 

 

2.7. The BRP/S convened and presided over a first meeting of creditors on 12 December 2023.4 

 
2.8. The affected persons will now have the opportunity to peruse the Proposed Business Rescue 

Plan before voting on it no later than the 28th of October 2024. 

 

2.9. The details pertaining to this vote will be sent out in a Circular shortly. 

 

2.10. Please use the time provided to address any questions, queries and suggested amendments 

to the Business Rescue Practitioner/s, via email, before the meeting to vote on this plan. 

This will allow the Business Rescue Practitioner/s the time needed to consider any 

suggestions. 

 

2.11. Further please note that unfortunately no further proof of claims can be accepted by the 

Business Rescue Practitioner/s as ample time and opportunity was provided and these 

claims form the basis of determining the voting rights of the affected persons. 

 

2.12. The Practitioner/s cannot accept liability for any late claims and/or post-business rescue debt 

and/or any other matters that arise after the vote on this plan. 

 

2.13. It is important to note that the person representing the creditor during the meeting to vote 

needs to be the appointed public officer or the appointed proxy of the creditor. 

 
4 Section 147 (1). 
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2.13.1. If a creditor appoints a proxy, then the proxy needs to be in possession of a Power of 

Attorney document and mandated to ensure they can vote on the proposed business 

rescue plan and be in a position to apply their own minds during the meeting, considering 

discussions and amendments that might take place during the meeting. 

 

2.13.2. If you have not received a Power of Attorney document to complete, please contact the 

Business Rescue Practitioner/s. 

 

2.14. Calculations and projections used are based on information provided by the shareholders, 

directors, management team, accountants of the business. 

 
2.15. Due to the limitations in law, the practitioner/s did not have the time nor the funds or the 

locus standi to perform a full investigation, due diligence or confirmation audit on the 

information received nor to employ third parties to verify and scrutinise same. 

 
2.16. This Proposed Business Rescue Plan does not make provision for the continuation of the 

business. Therefore, no financial information will be provided. 

 
2.17. The costs relating to the business rescue proceedings will be settled from the sale of 

immovable assets, or the collection of debtors in terms of this business rescue plan.  

 
2.17.1. These costs include but are not limited to practitioner’s fees and contingencies, 

short-term insurance, accounting, repayment of PCF and other continued statutory 

obligations and fees of this business. 

 

2.18. The practitioner/s will file for substantial implementation as soon as is practicable after the 

following milestones achieved:  

 

2.18.1. The successful adoption of the proposed business rescue plan. 

2.18.2. The sale of immovable assets has been sufficiently implemented and / or 

approved by the secured creditors, that hold security over these immovable assets, to 

settle the debt of the business in terms of this business rescue plan.  

2.18.3. Fees and contingencies will remain due and paid in terms of the business 

rescue plan. 
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2.18.4. Once the practitioners are satisfied that the plan’s implementation is sufficiently 

underway, they will file for substantial implementation at their sole discretion.  

 

3. SALIENT FEATURES: PART A – BACKGROUND OF THE COMPANY5 
  

 

3.1. The Business, known as Proximitas Investments 60 (Pty) Ltd (Hereinafter referred to as 

“Proximitas” or “The Business”) is a company that operates in the Citrus industry. It is 

primarily responsible to produce the fruit which is then exported. 

 

3.1.1.  Proximitas is part of a group of entities consisting of 4 businesses and 1 trust. The 

group will be referred to as the “Blackie Swart Group” at all times.  

 

3.1.2. The group, as a whole caters for a niche market focusing their efforts on producing top 

quality organic citrus fruit for export – with a minimalist focus on traditional, nonorganic 

fruit and a small portion of fruit that is also sold to juice providers.  

 

3.1.3. This entity was established in 2001 and was, until the date of filing for Business 

Rescue, under the control of Marika Swart, the Director. The business is currently 

managed full-time by Mr. Kiran Moodley, who was recently appointed as the sole 

director. Together with his management team, Mr. Moodley has taken full control of the 

business’s operations under the supervision of Mr. Pattinson, accompanied by Mr. 

Masterton. 

 

3.2. The Business became financially distressed and had no other option but to file for business 

rescue in terms of the Act6 on 29 November 2023. 

 

3.3. The full details regarding the cause of the financial distress of the business are dealt with in 

the sworn statement, and the first meeting of creditors (the minutes of which are attached 

hereto as Annexure A). However, some of the more important factors have been listed 

below: 

 

3.3.1. The practitioners were provided with the following reasons for the financial 

distress: 

 

 
5 Section 150 (2) of the Companies Act.  
6 Section 129 of the Companies Act 71 of 2008.  
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3.3.1.1. The cost of exporting the fruits had gone up significantly due to a strike that 

happened and caused a shortage of logistical support – meaning an increase in the 

price thereof.  

 
3.3.1.2. There were additional costs involved with shipping when some fruits had to be 

re-routed due to quality issues. The quality issues alluded to are to do with a certain 

“black spot” that was present on the citrus during the transportation phase – which 

unfortunately meant the EU wouldn’t accept the fruit and it had to be shipped to 

another location for sale. This caused the fruit to yield a significantly lower price 

than was originally anticipated as it had to be sold as normal fruit and not organic 

fruits.  

 

3.3.1.3. There were also significant changes in the rainfall in the area which affected 

the farming activities on the farms and hindered their ability to a sufficient amount 

of fruit for export – not only was there a shortage in volume, but as mentioned 

before, there were some quality concerns.  

 

3.3.2. Although the reasons for the financial distress are sound, and are indeed contributing 

factors, the practitioners have (during their ongoing investigation) concluded that these 

where simply “additional reasons” to the financially distressed situation in which the 

group now finds itself and that more concerning reasonings where: 

 

3.3.2.1. There has been a large amount of overcapitalization on some of the farms, 

starting with the costs of purchasing some of these farms. – It was noted that farms 

were purchased far above the acceptable market value.  

 

3.3.2.2. The businesses/group own a large amount of non-income generating assets 

such as guesthouses, holiday homes, hunting farms and other assets which are a 

cashflow drain on the business.  

 

3.3.2.3. In general, record keeping is rather poor across the group of companies, and it 

has proven difficult to not only obtain correct information, but any information at all. 

Information that should be readily available is often times not present and this has 

also added to the delays in certain processes throughout the course of the business 

rescue to date.  
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3.3.2.4. Poor financial decision-making. As mentioned above, purchase of farms way 

above market value, investments into property that will never show a return on that 

investment, extending of loans that have little chance of ever being recovered.  

 
3.4. The reasons for the financial distressed situation in which the business finds itself are as 

above, however, many of these issues have been addressed as part of the ongoing business 

rescue process and the details of which will be given in full later in this plan. 

 

3.5. Per the Act7; the draft list of immoveable assets of the Business are as per the attached 

Annexure D containing a List of Material Assets. 

 

3.6. Per the Act8; The liability of the business is based on the proof of claims received from 12 

creditors (totaling 23 claims) and totals about R 456 754 985. A list of creditors with their 

respective claims is attached as Annexure B.  

 

3.7. These claims are then broken down into the following Classes: 

 

Secured Claims : 12 Claims for about R 338 311 687 

Concurrent Claims : 9 Claims for about R 144 554 685 

Post Commencement Finance  : 2 Claims For about R 19 000 000 

 

3.7.1. Please note that intercompany loan accounts will be subordinated for the benefit of 

the remaining creditors. Meaning simply that they will only be repaid once the creditors 

have been settled in terms of this plan.  

3.7.1.1. Please note, that the subordination does not inhibit ABSA Bank from collecting 

on any loan accounts they hold valid cessions over. It only provides that 

shareholders, directors, trustees, beneficiaries and or members will not be repaid 

any loans until creditors are settled, this includes ABSA as a creditor.  

3.7.1.2. Further, as ABSA holds a valid cession over all loan accounts, they will be 

entitled to vote in respect of these loan accounts. 

3.7.1.3. Voting interest will be in terms of the claims provided and attached on annexure 

B of this proposed business rescue plan. 

 

 

 
7 Section 150(2)(a)(i). 
8 Section 150(2)(a)(ii). 
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3.7.2. The total debt to creditors is thus R 338 311 687 with R 44 705 697 being as a result 

of securities / cessions offered to Kaap Agri that, if Proximitas settles this amount or part 

thereof on behalf of Steenbokvlakte Sitrus Ontwikkeling (Pty) Ltd (Hereinafter referred 

to as Steenbokvlakte), Proximitas will have a claim against Steenbokvlakte for this 

amount. 

3.8. Please further note that this plan refers to the fact that no legal fees, interest, collection fees 

or any cost other than the capital amounts can be provided for on the historic debts due to 

creditors. Only the capital amounts due will be considered in the dividend calculation if such 

debt is not specifically provided for in this proposed Business Rescue Plan. This Business 

Rescue Plan only makes provision for interest and fees to be paid to those secured creditors 

in possession of a valid security. 

 

3.9. It is evident that should the business be placed into traditional liquidation; the costs thereof 

will result in a situation where the income from liquidation proceedings will not be sufficient, 

and concurrent creditors will in all likelihood be liable for a cost contribution in such a scenario 

should they prove a claim against the business in liquidation. 

 

3.10. The Business Rescue Practitioner/s thus remain of the opinion that this proposed 

business rescue plan provides for a better return to all the affected parties than could 

materialise in an immediate and traditional liquidation. 

 

3.11. The probable dividend in Liquidation compared to the Business Rescue dividend is as 

stated below: 

 

Creditor Class  Liquidation  Business Rescue 

Secured (Kaap Agri + ABSA) : 34.82 and 60.18 Respectively 

cents in the rand 

: 100 cents in the rand 

Preferent (in liquidation) and 

PCF (in Business Rescue) 

: N/A – No staff in this business : N/A – No staff in this business 

Concurrent Claims : 18.17 cents in the rand : 100 cents in the rand 

Post Commencement 

Finance 

 100 cents in the rand  100 cents in the rand 

 

*Please note that these values are estimates made in good faith and based on information received 

from the business, asset lists received, and a very brief explanation and rough calculations are 

included in Annexure H (L&D account).  



Page | 14 
              

 

3.12. Below is a complete list of the holders of the Company’s issued securities.9 

 

Name  Issued Securities 

Blackie Swart Familie Trust : 100% 

 

3.13. It is important to note that this plan does make provision for a change in securities as 

per the attached Annexure J between the investor and the trust. 

 

3.14. Attached as Annexure F10 is a copy of the written fee agreement of the practitioner/s 

as approved by the business and the directors.  

 

3.14.1. At the meeting to consider the proposed business rescue plan, the practitioner 

will hold a separate vote for the consideration of the proposed fee agreement.  

 

3.15. No creditor has made any representations to the Business Rescue Practitioner/s and 

this business rescue plan includes no informal proposal made by a creditor.11 

 

4. SALIENT FEATURES: PART B – PROPOSAL BY THE PRACTITIONER/S12 
 

 

4.1. This Proposed Business Rescue Plan does make provision for a specific moratorium 

period13 to be granted, payments on the historic debt that will be made to the creditors of the 

business resulting from the sale of the immovable assets of the business. 

 

4.2. The offer in terms of this plan and the payment that is to be made to all creditors shall be in 

full and final settlement of such debt and all creditors shall by adoption of the Proposed 

Business Rescue Plan accede to the discharge of the whole of the debt in terms of the Act14. 

 
4.3. However, the plan does not provide for any form of compromise, and as such, creditors 

holding valid sureties may continue to pursue those sureties for any outstanding shortfalls. 

 

 

 
9 Section 150(2)(a)(iv). 
10 Section 150(2)(a)(v). 
11 Section 150(2)(a)(vi). 
12 Section 150 (2). 
13 Section 150(2)(b)(i). 
14 Section 154(1). 
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4.4. The intention is for all Secured and Concurrent Creditors of the business to be repaid 100 

cents in the Rand. 

 
4.5.  Should full repayment not be possible, any remaining funds, after settling secured creditors 

and the cost of the business rescue, will be distributed to Concurrent Creditors in proportion 

to their claims, as received and approved. 

 
4.5.1. This will be actioned as funds become available after transfer of respective properties 

and reconciliation of claims. 

 
4.6. Proposals as set out herein Below: 

 
 

4.6.1. This proposed business rescue plan outlines several phases, with some being 

implemented simultaneously and others in succession. The ultimate objective is to sell 

all the assets of the business, either to multiple buyers or to a single purchaser of the 

entire group. 

 
4.6.2. These phases included are outlined below: 

4.6.2.1. Phase one: A purchaser will be sought for the business and all of its assets to 

minimize the disruption of work and saving as many jobs as possible. 

4.6.2.1.1. This offer will still be done on auction conditions with no latent and or 

patent claims against the directors, shareholders or practitioners being 

possible. 

4.6.2.1.2. This offer will further be considered only in terms of Section 134 and 135 

of the Companies Act and as such the secured creditors will have to approve 

the offer unless they are settled in full. 

4.6.2.1.3. This offer must be secured and verified within a period of no longer than 

10 working days, from the adoption of this proposed business rescue plan. 

4.6.2.2. Phase two: this phase will commence simultaneously with phase one where 

respective buyers will be sought for respective farms and or groups of farms, should 

a single buyer not be secured. 

4.6.2.2.1. These offers will still be done on auction conditions with no latent and or 

patent claims against the directors, shareholders or practitioners being 

possible. 

4.6.2.2.2. These offers will further be considered only in terms of Section 134 and 

135 of the Companies Act and as such the secured creditors, who hold security 

over respective immovable assets, will have to approve any offer for the assets 
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they hold security over unless they are settled in full. 

4.6.2.2.3. These offers must be secured and verified within a period of no longer 

than 15 working days, from the adoption of this proposed business rescue plan. 

4.6.2.3. Phase three: should any immovable assets not be sold in the above time 

frame; they will be handed over to an auctioneering business to auction off within a 

further 30 calendar days. Thus, no later than the 29th of November 2024. 

4.6.2.3.1. Auction conditions will naturally apply, with no latent and or patent claims 

against the directors, shareholders or practitioners being possible. 

4.6.2.4. These offers will further be considered only in terms of Section 134 and 135 of 

the Companies Act and as such the secured creditors, who hold security over 

respective immovable assets, will have to approve any offer for the assets they hold 

security over unless they are settled in full. 

 
4.6.3. The business will sell all its immovable assets including, but not necessarily limited to: 

PROPERTIES OWNED BY PROXIMITAS INVESTMENTS 60 (PTY) LTD 
Property name Property Type WH Market Value  

Goodhope BB (Sunland) Citrus Farm & Guesthouse R33,460,000.00 

Goodhope Farm  Citrus Farm R69,945,000.00 

Grootte Schuur and Beginsel Citrus Farm R12,658,000.00 

De Rust / Boschkraal  Citrus Farm R86,660,000.00 

Lafranette Citrus Farm R  4,500,000.00 

Morewag Citrus Farm R  6,395,000.00 

Waterkloof Citrus Farm R43,026,000.00 

Hemelsvlakte Mixed (Citrus, Lucerne and Sorghum) R39,087,000.00 

1 Angle Street, Kirkwood Home R  1,450,000.00 

10 Claredon Avenue Uitenhage Home R  1,500,000.00    

  
R298,681,000.00 

 

4.7. Settlement Proposal: 

 
4.8. The order of payment of claims and costs for this business rescue will follow the parameters 

as set out in Section 134 and 135 of the Act15 and is summarised as follows: 

 
4.8.1. First - The fees and expenses still due to the practitioner/s in terms of Section 143 of 

the Act16 will be paid in terms of Section 135 of the Act.17 These expenses will include 

all costs to facilitate the business rescue process including but not limited to the 

accounting costs, legal, broker fees, short-term insurance, banking fees and statutory 

obligations as defined in the definitions to this rescue plan.  

 
15 Section 150(2)(b)(v). 
16 Section 143. 
17 Section 135 (3 
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4.8.1.1. The practitioners’ fees are per the annexed agreement. Should there be any 

arrears in fees due to the practitioners, these will also enjoy preferences afforded 

by the Act for post-commencement finance.18 

4.8.1.2. It is further agreed that, should the practitioners be unable to claim their 

contingencies from the sale of an asset due to securities held by a creditor, they will 

be permitted to recover such fees and contingencies from the free residue resulting 

from the sale of additional or other assets, or from the income generated by the 

2024 harvest. 

 

4.8.2. Second - All creditors, including but not limited to staff, sub-contractors and or 

suppliers who have assisted the business with the completion of the ongoing trading of 

the business will be settled next from proceeds, for any of the work done or goods 

supplied to complete this work post business rescue commencement.  

 

4.8.3. Third – any party that provided post-commencement finance will be repaid their 

respective loans in terms of their respective loan agreements; this may result in 

preference being given to Post Commencement Financiers, above that of Post 

Commencement.  

 
4.8.3.1.1. NOTE: all Post Commencement Finance have been repaid in full. 

 

4.8.4. Fourth – Secured Creditors:  

4.8.4.1. The first secured creditors that requires mention is ABSA Bank: 

4.8.4.2. ABSA Bank is a secured creditor and has provided the business with several 

facilities. Their total direct debt at the time of filing for business rescue was 

approximately R 147 466 522. 

4.8.5. The full settlement of ABSA debt is envisioned in respect of the sale of the immovable 

assets that ABSA holds security over. 

 

4.8.5.1. The Direct Debt due to ABSA bank by Proximitas are as follow: 

4.8.5.1.1. Overdraft Facility acc no: 40-5972-7655 for an amount of about R10 979 

935. 

4.8.5.1.2. Term Loan Facility acc no: 30-5282-3417 for an amount of about R24 

125 160. 

 

 
18 Section 135. 
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4.8.5.1.3. Term Loan Facility acc no: 30-5335-7152 for an amount of about R75 

440 446. 

4.8.5.1.4. Term Loan Facility acc no: 30-5382-6288 for an amount of about R24 

823 740 

4.8.5.1.5. Agri Loan Facility acc no: 80-8069-9236 for an amount of about R4 638 

226 

4.8.5.1.6. Mortgage Loan Facility acc no: 80-9081-3710 for an amount of about R2 

938 906 

4.8.5.1.7. AVAF loan accounts 9562-8210, 9562-8287, 9562-8376, 9562-9810 and 

9563-0281 for an amount of about R4 520 105.40   

4.8.5.2. The above is as per COB provided by ABSA Bank 

 

4.8.6. It is important to note that although ABSA bank has been supportive of the business 

rescue process and has not demanded payment of post-business rescue obligations, 

these payments remain due and payable at the request of ABSA Bank for bond 

repayments, loan repayments, and vehicle and asset repayments. 

 

4.8.7. Furthermore, ABSA Bank has continued, as is their right, to charge interest and fees 

on all debt, whether current or in arrears, and this must be settled in full. 

 

4.8.8. It is also worth noting that no protection is provided in this proposed plan for any 

sureties provided by any party. Any creditor in possession of a valid surety may pursue 

that surety. 

 

4.8.9. ABSA further provided R 16 000 000 in Post Commencement Finance, and although 

this does not increase their voting interest, the PCF remains due and payable in terms 

of the agreement reached between ABSA Bank and the business.  

4.8.9.1. This Post Commencement Finance has been repaid in terms with the 

agreement. 

 

4.8.10. In addition to the above, ABSA bank further holds a valid “Unlimited Suretyship 

by Proximitas Investments 60 (Pty) Ltd” signed in July 2012 for the debt of the Blackie 

Swart Familie Trust. 

4.8.10.1. The trust is indebted to ABSA Bank for approximately R 113 231 357, and as 

such, this amount and its respective voting interest must be added to the creditors' 

list of Proximitas. 
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4.8.11. Furthermore, ABSA Bank also holds a valid “Unlimited Suretyship by Proximitas 

Investments 60 (Pty) Ltd” signed in July 2012 for the debt of Blue Crane CC. 

4.8.11.1. Blue Crane is indebted to ABSA Bank for approximately R 1 327, and as such, 

this amount and its respective voting interest must be added to the creditors' list of 

Proximitas. 

 

4.8.11.2. The above results in the total indebtedness to ABSA Bank by Proximitas, as a 

result of its direct debt and connected debts, being approximately R 257 760 283, 

representing a voting interest of approximately 59.55%. 

 

4.8.12. Lastly, ABSA Bank holds valid cession for all loan accounts due to Proximitas 

from these connected entities.  

 

4.8.12.1. These loan accounts total approximately R 94 706 798 and represent, an 

additional, voting interest of approximately 21.41%. 

 

4.8.12.2. The total voting interest of ABSA Bank is thus approximately 80.96%, 

represented by debt of approximately R 354 406 005, excluding the R 16 000 000 

PCF. 

 

 Debt Vote 

Direct due by Proximitas R 147 466 522 Yes 

Indirect due by Blackie Swart Familie Trust R 113 231 357 Yes 

Indirect due by Blue Crane R 1 327 Yes 

Post Commencement finance R 16 000 000 No 

Loan Accounts R 94 706 798 Yes 

 

 

4.8.13. ABSA then holds several securities and sureties for their debt and this plan 

does not prevent ABSA from perusing these valid sureties and or securities. 

 

4.8.14. ABSA Bank holds the following securities for the previously mentioned 

exposure: 

 
 

 



Page | 20 
              

4.8.14.1. Limited Surety by Mrs M Swart of R3 000 000.00, Ring-fenced for Mortgage 

loan 80-9081-3710 and supported by Cession of loan account in Blackie Swart 

Familie Trust and Cession of loan account in Blue Crane Exports CC for R32 800 

000.00 

4.8.14.2. Unlimited Surety by Blue Crane Exports CC, supported by general cession of 

loan account. 

4.8.14.3. Unlimited Surety by Blackie Swart Familie Trust, supported by general cession 

of loan account. 

4.8.14.4. 1st Continuous Covering Mortgage Bond registered 27 October 2023 in the 

amount of R3 500 000.00 over Erf 8633, Uitenhage. 

4.8.14.5. 1st Continuous Covering Mortgage Bond registered 2 August 2012 in the 

amount of R15 000 000.00, 2nd registered 30 August 2013 in the amount of R10 

000 000.00, 3rd registered 27 August 2020 in the amount of R26 300 000.00 and 

4th registered 3 August 2023 in the amount of R35 000 000.00 over Portion 48, 

over Remainder of Portion 49, Remainder of Portion 293, Portion 432 and 433 of 

the Farm Strathsomers Estate No. 42, Uitenhage RD. 

4.8.14.6. 1st Continuous Covering Mortgage Bond registered on 28 April 2021 in the 

amount of R27 000 000.00 and 2nd registered 19 July 2023 in the amount of R5 

000 000.00 over Portion 30 of the Farm Selborne No. 115, Uitenhage RD Portion 

31 of the Farm Selborne No. 115, Uitenhage RD Portion 32 of the Farm Selborne 

No. 115, Uitenhage RD Portion 33 of the Farm Selborne No. 115, Uitenhage RD 

Portion 34 (Remaining extent) of the Farm Selborne No. 115, Uitenhage RD Portion 

158 of the Farm Selborne No. 115, Uitenhage RD Portion 206 of the Farm Selborne 

No. 115, Uitenhage RD Portion 208 of the Farm Selborne No. 115, Uitenhage RD 

Portion 209 of the Farm Selborne No. 115, Uitenhage RD 

4.8.14.7. 1st Continuous Covering Mortgage Bond registered on 21 December 2020 in 

the amount of R100 000 000.00 over Ptn 3 of Landdrost Veeplaats Farm No. 84, 

Uitenhage RD and Ptn 5 of Landdrost Veeplaats Farm No. 84, Uitenhage RD 

4.8.14.8. The vehicle and assets finance are secured over the respective assets 

purchased. 

4.8.15. Additional securities provided for the PCF: 

4.8.15.1.  A 1st Continuous Covering Bond (CCMB) of R50 000 000  was registered on 

the 14th of August 2024 in favour of Absa Bank over the following 3 unencumbered 

farm properties held i.n.o. Proximitas Investments 60 Pty Ltd :. 

4.8.15.2. • Portion 168 of the farm Claas Kraal nr. 539, Uitenhage RD, Province of the 

Eastern Cape (Farm Lafranette) 
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4.8.15.3. • Portion 141 of the farm Strathsomers Estate 42, Uitenhage RD, Province of 

the Eastern Cape (Farm Morewag) 

4.8.15.4. • Portion 45 ; Portion 127 ; Remainder of Portion 294 (portion of Portion 218) ; 

Portion 359 (portion of Portion 217) ; Portion 335 (portion of Portion 293) and 

Portion 336 (portion of Portion 293) of the farm Strathsomers Estate No. 42, 

Uitenhage RD, Province of the Eastern Cape (Farm Waterkloof) 

 

4.8.16. Please note that the above list of securities and or sureties may not be 

complete. 

 

4.8.16.1. All immovable assets that serve as security for ABSA Bank will be sold with 

ABSA's consent, and the full proceeds from these sales, less any direct costs 

associated with the sale of the immovable assets, will be allocated to ABSA. 

4.8.16.1.1. These costs include transfer fees, cancellation fees, rates clearance 

costs, and the settlement of arrear rates, taxes, electricity, and water charges. 

4.8.16.1.2. It is important to note that ABSA must provide consent for each sale, and 

each sale may differ depending on the respective offers made and approved. 

4.8.16.1.3. If the immovable assets are auctioned, auction-related costs must be 

settled first, and no consent will be required for these specific costs. 

 

4.8.16.2. Although unlikely, should there be any shortfall in settling ABSA’s debt from the 

sale of the immovable assets, ABSA will retain the right to pursue any valid sureties 

held prior to the filing for business rescue. 

4.8.16.2.1. Any shortfall will be added to the concurrent claims of the business and 

settled in proportion with the other concurrent creditors. 

4.8.16.2.2. Should there be any surplus funds from the sale of an immovable asset, 

the surplus will be used to settle the claims of the concurrent creditors in 

proportion to their respective claims. 

 

4.8.17. The Second secured creditors that requires mention is Kaap Agri 

 
4.8.17.1. Kaap Agri is owed about R 45 889 589.00 for security for debt incurred by the 

group and is secured debt arises from First Mortgage Bonds being registered over 

certain Farms together with Suretyship Agreements concluded with Kaap-Agri, 

Proximitas, Steenbokvlakte and Tracto Trading 100 CC (Hereinafter referred to as 

Tracto). 
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4.8.17.1.1. This bond is registered over the farm known as Hemelsvlakte and if the 

debt to Kaap Agri cannot be settled by Steenbokvlakte, this farm will be sold 

for the benefit of Kaap Agri. Proximitas could then have a claim due to it from 

Steenbokvlakte. 

4.8.17.1.2. The Business Rescue Plans for both Steenbokvlakte and Tracto have 

been published and adopted by creditors. These plans include provisions 

acknowledging the indebtedness to Kaap Agri and the requirement to sell the 

portion of the farm owned by Proximitas, which stands as security for the debt 

of Steenbokvlakte. 

 

4.8.18. Fifth – The Concurrent Creditors, including pre-business rescue debt to SARS, 

will be repaid 100 cents in the Rand, based on the claims received and as outlined in 

Annexure B.  

4.8.18.1. Alternatively, all proceeds from the sale of unsecured immovable assets, or 

surplus funds from the sale of any assets that stood as security for any creditor, will 

be used for this purpose. 

 

4.8.19. Should full repayment not be possible from the funds received, all available 

funds will be distributed proportionally to all Concurrent Creditors as full and final 

settlements, based on their approved claims. 

4.8.19.1. This distribution will be actioned as funds become available, following the 

transfer of respective properties and reconciliation of claims. 

 

4.8.20. Sixth – SARS Any and all future exposure to SARS with regards to the 

continued trading of the business will be paid as and when it becomes due in the ordinary 

course of business.  

4.8.20.1. The pre-rescue indebtedness to SARS (if any) will form part of the concurrent 

claims against the business and will be repaid with the remaining concurrent claims 

in terms of this rescue plan. 

 
4.8.21. Seventh – Further concurrent claims as a result of intercompany loan accounts. 

These loan accounts will be scrutinized prior to disbursement. However, these loan 

accounts will be subordinated for the benefit of the remaining creditors of the business 

once reconciled. 
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4.8.21.1. Please, however further note, that the subordination does not inhibit ABSA 

Bank from collecting on any loan accounts they hold valid cessions over. It only 

provides that shareholders, directors, trustees, beneficiaries and or members will 

not be repaid any loans until creditors are settled, this includes ABSA as a creditor.  

4.8.22. Further, as ABSA holds a valid cession over all loan accounts, they will be 

responsible to vote in respect of these loan accounts. 

 

4.9. Dispute Resolution Mechanism: 

 

4.9.1. Should any affected person dispute any of the provisions of this business rescue plan, 

such disputes may be raised at any time prior to the voting on the business rescue plan. 

 
4.9.1.1. If these disputes relate to a creditor's claim, or the quantum thereof, they will be 

addressed after the adoption of the plan. 

4.9.1.2. If these disputes relate to the provisions of the proposed business rescue plan, 

they will be addressed during the meeting to vote on the proposed business rescue 

plan and must be resolved prior to the vote. 

 
4.9.1.3. Should the dispute arise from the adoption of the plan or due to any supposed 

voting irregularities, these disputes must be resolved as outlined below: 

 
4.9.1.3.1. Such disputes must be raised within 5 working days of the adoption of 

the proposed business rescue plan, with formal notice provided to the 

practitioner(s) to prevent the plan from being implemented. 

 
4.9.2. Any disputes that cannot be resolved timeously (within an additional 10 days) will be 

referred to the Arbitration Foundation of South Africa (AFSA) in accordance with the 

South African Restructuring and Insolvency Practitioners Association (SARIPA) dispute 

resolution procedure for independent arbitration relating to business rescue disputes. 

 
 

Section 154: Discharge of debts and claims 
 

“A Business Rescue Plan may provide that, if it is implemented in accordance with its terms and 
conditions, a creditor who has acceded to the discharge of the whole or part of a debt owing to 

that creditor will lose the right to enforce the relevant debt or part of it. 
 

If a Business Rescue Plan has been approved and implemented in accordance with this Chapter, 
a creditor is not entitled to enforce any debt owed by the Company immediately before the 

beginning of the Business Rescue Process, except to the extent provided for in the Business 
Rescue Plan.” 
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4.10. The main benefits of adopting this business rescue plan are:19 

 

4.10.1. There is no risk of a cost contribution in business rescue and creditors cannot 

be held liable to fund any part of the business rescue process should they lodge their 

claims. 

 

4.10.2. The process is not subject to the cumbersome supervision of the Master of the 

High Court and provisions of the Companies Act and Insolvency Act relating to meetings 

of creditors, submissions and approvals of accounts and advertising thereof. 

 

4.10.2.1. This proposed business rescue plan removes the attorney’s fees associated 

with a liquidation and removes the costs of a liquidator and the Masters Fees. 

 

5. SALIENT FEATURES: PART C – ASSUMPTIONS AND CONDITIONS USED20 
 

 

5.1. This Business Rescue Plan is based on the following assumptions. 21 

 

5.1.1. Firstly, all creditors have been provided sufficient opportunity to submit claims against 

the company and no further claims will be considered. 

 

5.1.1.1. The Business Rescue Practitioner/s have contacted all the affected persons, 

known to them, that might have a claim against the Business via email and/or 

telephone. 

 
5.1.1.2. The Business Rescue Practitioner/s have provided the creditors with ample 

time and opportunity to supply their proof of claims. 

 
5.1.1.3. This Proposed Business Rescue Plan is based on the assumption that no 

liquidation proceedings have commenced against the business prior to the filing for 

Business Rescue. 

 
5.1.1.4. It is further assumed that the business is in fact a legally registered business 

and is registered with the Commission as “in business” or alternatively “in business 

rescue”. 

 
19 Section 150(2)(b)(vi). 
20 Section 150 (2). 
21 Section 150(2)(c)(i). 
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5.1.2. While the Business Rescue Practitioner/s have taken every effort to secure the most 

reliable and accurate information, this plan is based on the information received from the 

relevant parties and although the Business Rescue Practitioner/s have endeavored to 

confirm its accuracy, the funds and time allotted to them during Business Rescue 

Proceedings in addition to the limitations in law did not allow for a full due diligence or 

confirmation audit to be performed. 

 

5.1.2.1. This proposed business rescue plan is thus prepared based on the assumption 

that the information provided is accurate. The Business Rescue Practitioner/s and 

their associates make no representation as to its accuracy and cannot be held liable 

for any eventualities arising from the use of the information provided. 

 

5.1.3. Irrespective of these assumptions, this proposed business rescue plan will be binding 

on all creditors should a successful vote on the plan be achieved in terms of the 

Companies Act.22 

 

5.2. This Business Rescue Plan is based on the following conditions that need to be satisfied for 

it to be fully operational.23 

 

5.2.1. The First condition is that a successful vote in favour of the Proposed Business Rescue 

Plan needs to take place in terms of the Act24 for the plan to come into operation. 

 

5.2.2. The second Condition is that no contracts, agreements or commitments have been 

entered into during the business rescue proceedings without the Business Rescue 

Practitioner’s express consent and signature to any documentation during the business 

rescue proceedings. 

 

5.2.2.1. This has the result that any such agreements are void and cannot be 

entertained or honoured by the business in terms of The Companies Act.25 

 

5.2.3. The third condition is that a full freeze on all directors’ loan accounts with the Business 

is put into place. Repayments of the members debit loan accounts (monies owed by the 

 
22 Section 152 and Eravin Construction Matter. 
23 Section 150(2)(c)(i). 
24 Section 151 and 152. 
25 Section 137(4). 
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members to the business) will be actively pursued by the practitioner/s for the benefit of 

ABSA Bank that holds a valid cession on all directors and shareholders loan accounts. 

 

5.2.3.1. All credit loan accounts will be repaid in terms of this proposed business rescue 

plan. 

 

 

5.2.4. The fourth condition relates to SARS obligations by the business - The business will 

continue to honor its obligations to SARS with regards to the statutory submissions and 

obligations that have to be maintained going forward.  

 

5.2.5. The fifth condition is that after the date of adoption of this Plan, the rights of all creditors 

of the Company shall be confined to the right to claim payment in terms of this plan. 

Specifically relating to the proposed repayment schedule and that the business will not 

deviate from the schedule to favour any one creditor above another.  

 

5.2.6. The sixth condition is that any compromise contemplated in this business rescue plan 

is conditional upon the company fully meeting its obligations to creditors as set out in 

this proposed business rescue plan. 

 
5.2.6.1. In the event of any breach by the company of its obligations to creditors in terms 

of the business rescue plan, the company will be afforded a period of 30 (thirty) 

days within to remedy the breach, failing which the company will be deemed to be 

unable to implement the adopted business rescue plan.  In the event of any breach 

by the company of its obligation to creditors in terms of the business rescue plan, 

or in the event the company is placed in liquidation, the full balance due to creditors 

in terms of their original claims against the company shall immediately become due, 

owing and payable by the company to the creditors. Business Rescue proceedings 

will, in such instance be deemed to have terminated.” 

 

5.2.6.2. In event of a Material Breach of the plan, including and limited to breach of 

payment of any dividend in terms of the adopted plan or change in time lines as set 

out in the plan, the practitioners reserve the right to call for a meeting of creditors to 

consider an amendment of the adopted business rescue plan subject to approval 

by majority vote. 
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5.2.7. The seventh condition is that no directors, shareholder or surety will be permitted to 

claim against the business for any claims against them as a result of any compromise 

reached in this proposed business rescue plan.  

 

5.2.8. The practitioners remain confident that a reasonable prospect for a rescue exists for 

each entity individually, and even more so for the group as a whole, provided that the 

proposals outlined herein are accepted by the affected persons of each respective entity. 

 

5.3. These conditions will allow the BRP/S sufficient leverage while they implement the proposed 

business rescue plan to ensure a successful rehabilitation of the business. 

 

5.4. Once the following has been completed the plan will be considered fully implemented:26 

 

5.4.1. A successful vote on this proposed plan has been achieved and that disbursement to 

creditors is limited to the extent as allowed for in this proposed business rescue plan and 

no creditor will be permitted to pursue any debt other than in the manner proposed by 

the payment schedule. 

 

5.5. The BRP/S will, at this point and at their sole discretion, file a Notice of Substantial 

Implementation of the Business Rescue Plan in accordance with the Act.27 

 

5.5.1. It is proposed that the Company will continue trading, although not in its current format, 

after the implementation of this BR Plan28 and therefore the projected income statement 

is attached hereto as Annexure I. 

 

6. MEETING TO DETERMINE THE FUTURE OF THE COMPANY29 
 

 

6.1. This Proposed Business Rescue Plan is published to the affected persons on 15th of 

October 2024 and a meeting to vote has been scheduled to take place on the 28th of 

October 2024, a circular will follow with details of the meeting to vote. 

 

6.2. Should you not be in a position to attend the meeting you may appoint a proxy to vote on 

your behalf and the practitioner/s will accept such nominations. 

 
26 Section 150(2)(c)(i). 
27 Section 132(2)(c)(ii). 
28 Section 150(2)(c)(iii). 
29 Section 151. 
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7. CONSIDERATION OF THE BUSINESS RESCUE PLAN30 
 

7.1. Three votes will take place during this meeting as per the Act;31 

 

7.1.1. The first vote will be to determine if the affected persons wish to adjourn the meeting 

and have the Business Rescue Practitioner/s make amendments to the Proposed 

Business Rescue Plan. 

 

7.1.2. The second vote will be to determine if the Written Fee Agreement will be approved in 

terms of sect 143(3) of the Act; and  

 

7.1.3. The third vote will be to determine if the Proposed Business Rescue Plan will be 

approved and implemented subject 

 
 

8. QUALIFICATION OF BUSINESS RESCUE 
 

8.1. Business Rescue is a process introduced by Chapter 6 of the Companies Act of 2008 and 

the aim of it is clearly stated in the Act.32 

 

8.2. The first part of the definition of Business Rescue states that it is a process designed at 

rehabilitating financially distressed Businesses. 

 

8.3. The second part of the definition is that if a turnaround of the Business is not possible that 

the Business Rescue Process must provide a better return to creditors and shareholders 

than what would be realised through the immediate and traditional liquidation of the 

Business. 

 
8.3.1. This is further confirmed in the matter of Carroll v Michael Carroll CC (2018/22808) 

[2019] ZAGPPHC 74 (15 March 2019)) Re: Section 141(2) does not apply if a better 

return is received by creditors compared to the dividend to be received by creditors upon 

immediate liquidation. 

 

8.4. This is done via the temporary supervision of the Business by a Business Rescue 

Practitioner or practitioners, where these practitioners must determine the exact financial 

 
30 Section 152. 
31 Section 152 (1). 
32 Section 128 (1)(b). 
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position of the Business and prepare a Business Rescue Plan which the creditors will vote 

on. 

 

8.5. In order for a Business to qualify for Business Rescue some conditions must exist as per the 

Act.33 

 

8.5.1. The first condition is that the Business must be financially distressed as defined in the 

Act.34 

 

8.5.2. The second condition is that the Business Rescue Practitioners must believe that a 

reasonable prospect of a rescue exists as defined in the Act.35 

 

8.6. Based on the initial investigation of the Business by the Business Rescue Practitioner/s, from 

the information provided, it was determined that the Business qualifies for both conditions 

as required by the Act. 

 

8.7. The Business was indeed financially distressed as it could not pay all its expenses as and 

when they became due. 

 

8.8. At the time of the first creditors' meeting, the Practitioner(s), based on the information 

available to them, held the view that there was a reasonable prospect for the successful 

rehabilitation of the business, in line with the first part of the definition provided in Section 

128 of the Companies Act. 

 

8.8.1. Part 1: "the development and implementation, if approved, of a plan to rescue the 

company by restructuring its affairs, business, property, debt and other liabilities, and 

equity in a manner that maximizes the likelihood of the company continuing in existence 

on a solvent basis or," 

 

8.9. Unfortunately, as additional information was discovered and presented to the Practitioner(s), 

this view was revised. While a reasonable prospect for the business still exists, the outcome 

of previous creditors meeting directed the practitioners towards a structured wind-down 

rather than a full rehabilitation. 

 
33 Section 129 (1). 
34 Section 129 (1)(a). 
35 Section 129 (1)(b). 
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8.10. Consequently, this business rescue plan is designed to deliver a more favorable 

outcome for affected parties than would be achieved through traditional liquidation, in line 

with the second part of the definition in Section 128 of the Companies Act. 

 

8.10.1. Part 2: "...or, if it is not possible for the company to so continue in existence, results in 

a better return for the company’s creditors or shareholders than would result from the 

immediate liquidation of the company." 
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9. OVERVIEW OF THE BUSINESS RESCUE PROCESS 
 

9.1. The Business commenced Business Rescue Proceedings in terms of the Act36 by virtue of 

passing a resolution stating that it is in financial distress and therefore needed to file for 

Business Rescue. 

 
9.2. The process of business rescue as contained in Chapter 6 of the Companies Act was duly 

followed with the following milestones achieved: 

 

Action Date 

Business Rescue Resolution passed 28 November 2023 

Resolution adopted by CIPC 29 November 2023 

Business Rescue Practitioners Appointed 29 November 2023 

Business Rescue notice submitted to affected persons 6 December 2023 

First meeting of Creditors 12 December 2023 

Business Rescue Plan published 3 July 2024 

Vote on the proposed business rescue plan 15 July 2024 

Amended Business Rescue Plan Published 20 September 2024 

Vote on the Amended Plan 7 October 2024 

Meeting was adjourned  7 October 2024 

Further Amended Business Rescue Plan Published 15 October 2024 

Meeting to Vote on the Proposed Business Rescue Plan 28 October 2024 

 
  

 
36 Section 129. 
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10. INVESTIGATION OF THE AFFAIRS OF THE COMPANY 
 

 

10.1. The business rescue practitioner/s did investigate the affairs of the business in terms 

of the Act.37 

 

10.2. Subsequent to this investigation the business rescue practitioner/s concluded that: 

 

10.2.1. The practitioner/s still believe there to be a reasonable prospect to provide a 

better return to the affected persons than in a liquidation. 

 

10.2.2. The company remains in financial distress and the business rescue process 

must continue. 

 

10.2.3. Due to the limitations in the law, the practitioner/s did not have the time nor the 

funds to investigate all potential aspects of any potential non-compliance – Though none 

is suspected.   

 
37 Section 141. 
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11. VOTING ON THE PLAN 
 
11.1. The first vote 

 

11.1.1. This vote will be to determine whether the creditors wish for the Business 

Rescue Practitioner/s to end the meeting, amend this Business Rescue Plan and then 

present an amended plan at a follow-up meeting. 

 

11.1.2. The Business Rescue Practitioner/s request that these amendments are 

received before the meeting so as to include these in the discussions of the voting 

meeting with the creditors. 

 
11.2. The second vote 

 
11.2.1. The second vote will be to determine if the Written Fee Agreement will be 

approved in terms of Section 143(3) of the Act; 

 

11.3. The third vote 

 
11.3.1. This vote will be to determine whether the creditors accept or reject the 

Proposed Business Rescue Plan. 
 

 

 
  



Page | 34 
              

 
 
 

12 ANNEXURES TO THE BUSINESS RESCUE PLAN 
12.1   The following annexures are attached to this Proposed Business Rescue Plan: 

 

Annexure A: Outcome of 1st Creditors Meetings 

Annexure B: List of Creditors of the Business 

Annexure C: Company Registration Documents 

Annexure D: Material list of Immovable Assets of the Business 

Annexure E: Certificate of the Business Rescue Practitioners 

Annexure F: Written Fee Agreement (Proposal) 

Annexure G: Disclaimer 

Annexure H: Liquidation and Distribution Account 

Annexure I: Proximitas change in securities 
 
 
 

We thank you for your time offered to determine the future of this Business Rescue process for 

Proximitas Investments.  

 

 

 



 
 
 
 
 

 
Proximitas 

Investments 60 
(Pty) Ltd 

 
 

Registration nr: 2001 / 012801 / 07 
 
 
Annexure A : Outcome of 1st Creditors Meeting   
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13 December 2023 

CIRCULAR 03 

 

THIS DOCUMENT IS A CIRCULAR TO THE AFFECTED PERSONS RELATING TO THE 

BUSINESS RESCUE PROCESS OF PROXIMITAS INVESTMENTS 60 (PTY) LTD IN TERMS OF 

THE COMPANIES ACT, 71 OF 2008 AS AMENDED (THE ACT). 

 

OUTCOME OF THE 1ST MEETING OF CREDITORS  

 

The business rescue practitioners1 wish to advise all the affected parties the outcome of the 1st 

meeting of creditors of Proximitas Investments 60 (Pty) Ltd (Herein after referred to as 

“Proximitas” or “The Business”) - held on 12 December 2023. 

 

Mr Pattinson gave a brief introduction of the Business Rescue team and welcomed all of the affected 

persons to the meeting. The business rescue team consists of Mr. Pattinson – a senior business 

rescue practitioner with more than 50 successful substantial implementations of business rescue 

plans with a career in business turnarounds spanning over more than 15 years, and Mr Masterton 

who is an experienced business rescue practitioner with nearly a decade of turnaround experience. 

Mr Durandt will be assisting in an administrative capacity.  

 

1. CONDITIONS FOR BUSINESS RESCUE 

 

1.1. The practitioner explained the process of filing for business rescue and why a business 

would consider business rescue and the conditions of filing for business rescue. 

 

1.2. The first question - Is the Company Financially distressed?  YES 

 

1.3. Based on information at hand, yes, the business cannot pay its debts as and when they 

become due and payable, therefore it is clear that the business is in financial distress in 

terms of the Act2 and has filed for Business Rescue in terms of the Act3. 

 

 
1 Quinton Pat Pattinson, Senior Business Rescue Practitioner and David Masterton, Experienced Business Rescue 
Practitioner. 
2 Section 128(1)(f) of the Companies Act 71 of 2008. 
3 Section 129 of the Companies Act.  

http://www.businessrescue360.co.za/


 
 

 

1.4. Had the directors decided not to file for business rescue, they would be compelled in terms 

of the Act4 to deliver a formal written notice (in the form of a CoR123.5) to every affected 

person detailing: 

 

1.4.1. That the business is in financial distress. 

1.4.2. The reasons for the financial distress. 

1.4.3. The reasons for the company’s decision to not file for business rescue.  

 

1.5. Second Question - Does a reasonable prospect of a rescue exist? YES 

 

1.5.1. Based on the information provided to the practitioners to date, there does appear to 

be a reasonable prospect of a successful rehabilitation and organic turnaround of the 

business.  

1.5.1.1. It will require the systematic restructuring of the business and may require the sale 

of some of the non-income generating assets that are currently draining cashflow from 

the business – but the practitioners are very much of the belief that a reasonable 

prospect exists, based on the information provided to date. 

1.5.1.2. The business has also informed the practitioners that the buyers for the fruit are 

already lined up and the difficulty going forward will simply be getting the fruits to 

market.  

 

1.6. Further, should a rehabilitation of the business not be possible, the practitioners will be 

required to at the very least seek a better outcome for the affected persons than that which 

they would receive in an immediate and traditional liquidation. As provided for in terms of the 

Act5 and the judgment of Carrol v Michael Carrol. 6 

 

1.7. The practitioners in this matter are not farming experts, and as such will not assume full 

operational control of the business. The day-to-day activities will continue to be run by the 

current management of the business under the supervision of the practitioners. The 

practitioners are wholly responsible for the rehabilitation and restructuring of the business.  

 

 

 

 
4 Section 129(7) of the Act. 
5 Section 128(1)(b)(ii) of the Act. 
6 Carroll v Michael Carroll CC In Re: In the application for the Liquidation of: Michael Carroll CC (under supervision) 
(2018/22808) [2019] ZAGPPHC 74. 



 
 

 

 

2. INFORMATION PROVIDED: 

 

2.1. Please note once again that the information as provided during this, the first meeting of 

creditors, is as received from the business. It is highly likely that the information presented 

at a later date may vary as additional information is provided and a more detailed reporting 

can be given to all the affected persons.  

 

 

 

2.2. Proximitas was established in 2001 and the Blackie Swart Familie Trust is the shareholder 

of the Business. Proximitas owns farms on which citrus is grown (among other assets) – the 

citrus is in turn supplied to Blue Crane, who is responsible for the export and sale of the 

citrus that is produced on the various farms belonging to the interconnected entities. The 

citrus is all packed at the Goodhope Packhouse and is shipped and distributed from there 

and this responsibility is that of Blue Crane’s.  

 

2.3. Proximitas Investments is one of 5 entities that are currently experiencing financial distress. 

4 of them are businesses and 1 is a trust. The businesses and the trust are all so intertwined, 

it would effectively be impossible and definitely impractical to attempt to save only one at the 

exclusion of the rest. Therefore, the entire group is currently in business rescue, except the 

trust, wherein a quasi-rescue approach is being taken to attempt to rescue the trust as well.  

 
2.4. It must at this stage be confirmed that the business rescue practitioners work for the 

creditors, and not the directors/members of the business. The practitioners will consult with 

the management, but do not take instructions from them. The role of a business rescue 

practitioner is to at all times balance the rights of all the affected persons.7 

 

 
7 Section 7(k) of the Companies Act.  



 
 

 

2.5. The practitioners, for this first meeting, rely heavily on information supplied by the business 

– however, there will be a vast investigation done into the affairs of this business before the 

proposed business rescue plan is published.8 

 

3. REASONS FOR THE FINANCIAL DISTRESS: 

 

3.1. The reasons for the financial distress, as presented by the business to the practitioners is as 

follows: 

3.1.1. Proximitas is one of the interconnected entities of a larger group – all of which are 

experiencing financial distress. The company responsible for the exporting of the fruits 

(Blue Crane) had experienced the challenges as listed below. As a result thereof, a 

knock on effect was created that has caused the challenges being faced by the entire 

group of companies. 

3.1.1.1. Blue Crane is responsible for the exporting of most of the fruit that 

is harvested to the European Union as there is a big market there for organic fruits.  

3.1.1.2. The cost of exporting the fruits had gone up significantly due to a 

strike that happened and caused a shortage of logistical support – meaning an 

increase in the price thereof.  

3.1.1.2.1. There were additional costs involved with shipping when some 

fruits had to be re-routed due to quality issues.  

3.1.1.3. The quality issues alluded to above are to do with a certain “black 

spot” that was present on the citrus during the transportation phase – which 

unfortunately meant the EU wouldn’t accept the fruit and it had to be shipped to 

another location for sale.  

3.1.1.4. This caused the fruit to yield a significantly lower price than was 

originally anticipated as it had to be sold as normal fruit and not organic fruits.  

 

3.2. Although the reasons for the financial distress are sound, the practitioners will continue with 

their own investigation into the affairs. A more formal feedback will be provided at the next 

meeting of creditors.  

 

3.3. Further, the practitioners would like to investigate the mitigation factors that should have 

been in place to prevent the severity of the financial distress so that events such as this may 

be prevented going forward. 

 

 
8 Section 141 of the Companies Act.  



 
 

 

4. IMPORTANT DATES: 

 

4.1. Below are the notable dates regarding the business rescue proceedings to date: 

 

 

5. FORMING A COMMITTEE  

 

5.1. The Business Rescue Practitioner advised the attendees that they can form a committee of 

creditors in terms of the Act.9 The practitioner confirmed the purpose of such a committee 

and noted that in a rescue of this nature, it may be favourable for creditors to be able to 

communicate directly with the practitioners. The decision as to whether or not to form a 

committee remains in the hands of the creditors. 

 

5.2. The attendees voted against this proposal.  

 
5.2.1. The business rescue practitioner will thus interact with all the creditors of the 

business directly. There will be no need for the formation of a committee and the 

information will flow directly between the relevant parties.  

 

6. REQUEST FOR AN EXTENSION 

 

6.1. The plan is currently due to be published on the 5th of February 2024 – having given 

consideration to the dies non days in terms of upcoming public holidays and the festive 

season. 

 

6.2. Based on the discussions had in this meeting, it is proposed that another meeting similar to 

this one is held on the 14th of February 2024 so that the practitioners can provide further 

feedback to the creditors.  

 
9 Section 147. 



 
 

 

 
6.2.1. The nature of the rescues and the interconnected entities make the publication date 

of the 5th of February 2024 a practical impossibility.  

6.2.2. The practitioners require more time to adequately attain all the relevant information 

as required for the publication of a business rescue plan10 and this will require more 

time. 

 

6.3. A unanimous vote was achieved in this regard and therefore the next meeting will be on the 

14th of February 2024 where a further update will be given, and further extensions be 

requested should it be necessary. 

 

6.4. Although not required in terms of the Act – an additional meeting will be held on the 20th of 

December 2023. This meeting will be a “general” meeting concerning all 5 entities and will 

be for the purposes of a general update. All the relevant affected parties will be notified of 

this meeting in due course. 

 

7. PROOF OF CLAIMS 

 

7.1. The practitioner confirmed that Jaco Durandt has sent out the proof of claim forms and these 

proof of claim forms must be completed and returned to Jaco Durandt on the prescribed 

document. Same is also available – along with all other documentation relating to the 

business rescue – on the website of the practitioner at https://pattinson.biz/ under the 

“Business Rescue” tab at the top right of the page.  

 

7.2. Please provide us with these proof of claims as soon as possible as we would like to compare 

the claims received to those values contained in the books of the company.  

 

8. PROJECT BASED FINANCE 

 

8.1. The practitioner took some time to explain what post commencement finance (PCF) is and 

how project-based finance differs from PCF. Project-based finance being similar in nature to 

PCF, but for a far more specific nature and the ordinary course of action would be that the 

Project-based finance will be provided on a relatively short-term basis until the goal or 

purpose for which the funding is granted, is achieved.  

 

 
10 Section 150 of the Act. 

https://pattinson.biz/


 
 

 

9. QUESTIONS / COMMENTS 

 

9.1. On what do the practitioner’s base their belief that there is a reasonable prospect of a 

rescue?  

 

9.1.1. Operationally, the business is still viable. Hence the proposed organic turnaround 

of the business. The basis is not solely on the potential sale of the assets.  

9.1.2. However, it was confirmed that, once the information has been properly presented 

– it will be possible to identify the non-income generating assets (of which there are 

many) that are putting a drain on the business and selling these assets.  

9.1.3. If the drain from the non-income generating assets is stopped, and the business is 

able to trade normally, the practitioners believe that the business can organically trade 

out of the financial distress.  

9.1.3.1. Lastly, should it become necessary to sell all the assets of the business, it will result 

in a better outcome than in liquidation (BriL). Confirmed in the Caroll matter – that a BriL 

is a valid ground and confirmation of a reasonable prospect of a rescue.  

 

9.2. Will the Section 141 investigations be used to determine if there were any reasons, other 

than stated, that led to the financial distress? Also, should it become clear that the 

directors/members are not able to fulfil their duties, will they potentially be removed?  

 

9.2.1. The practitioners confirmed that the information received thus far has been received 

directly from the auditors of the business and that Mr. Masterton is currently going 

through the details thereof meticulously. The management have been somewhat “cut 

out” of this process as the last thing the practitioners would like is to have their opinions 

skewed by the management’s explanations.  

9.2.2. The practitioners again confirmed that they are in the process of the full Section 141 

investigations into the affairs of the business and all reportable findings, will be reported. 

As mentioned, at this early stage in the process, the practitioners simply do not have 

enough information to make any such determinations as to the current management of 

the business – time must be afforded to do these investigations and all relevant 

legislation must be considered, including the intellectual property of the business.  

 

9.3. The Blackie Swart Familie Trust, being so intertwined with the other businesses in the group 

– how do you intend to deal with the trust?  

 



 
 

 

9.3.1. Originally, the thought was to appoint one of the practitioners as a trustee on the 

trust as well, with a veto right in order to help with a quasi-rescue turnaround process 

for the trust in line with the goals of business rescue. However, due to the information 

received thus far concerning all the entities – the practitioners will first be consulting with 

an attorney to see what options are available to the practitioners with regards to a 

process that will be beneficial to the trust as well.  

9.3.2. There is of course the alternative of sequestrating the trust, this will however not be 

beneficial to any parties as a result of the numerous cross-sureties between the entities 

and the amount of usable land in the trust – being one of the larger income generators.  

 

9.4. Some creditors have various securities over assets, moveable and immovable – will the 

practitioners allow access to the assets for inspection of their condition? 

 

9.4.1. The practitioners have no objection to these inspections as long as the party who 

wishes to carry out such an inspection gives the practitioners notice of their intention to 

do so. Furthermore, this will be permitted in so far as the property rights are respected 

in terms of Section 134 of the Act.  

 

Kind Regards 

 

Quinton Pattinson David Masterton Jaco Durandt (admin clerk) 

patp@businessrescue360.co.za davidm@businessrescue360.co.za jacod@businessrescue360.co.za  

082 749 6462 082 569 3813 076 773 4595 

 

 

 

 

  

mailto:patp@businessrescue360.co.za
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Annexure B : List of Creditors of the Business   
 
It must be noted that the proof of claims submitted to the Business Rescue 
Practitioners does not automatically assure the creditor that they will receive this 
amount as discrepancies might be found when comparing the amount in the books of 
the business to the proof of claims received.  
 
Due to the limitations in law, the practitioners did not have the time nor the funds or 
the locus standi to perform a full investigation, due diligence or confirmation audit on 
the information received nor to employ third parties to verify and scrutinize same. 
 
Please further note that this plan refers to the fact that no legal fees, interest, collection 
fees or any cost other than the capital amounts can be provided for on the historic 
debts due to creditors. Only the capital amounts due will be considered in the dividend 
calculation if such debt is not specifically provided for in this proposed Business 
Rescue Plan. 
 
 
 



Nr Creditor Acronym Amount Due
% Voting 
Interest

1 ABSA Agri Loan Facility with Account Number 80-8069/9236 SC 4,638,226.99R                  1.06%
2 ABSA AVAF loan accounts: 9562-8210, 9562-8287, 9562-8376, 9562-9810 and 9563-0281 SC 4,520,105.40R                  1.03%
3 BSFT (Inter-Company Loan) (ABSA Vote) CC 93,686,206.88R               21.40%
4 BSFT (Inter-Company Loan) (ABSA Vote) CC 20,592.00R                        0.00%
5 ABSA Mortgage Loan Facility account number: 80-9081-3710 SC 2,938,906.99R                  0.67%
6 ABSA Overdraft Facility account number: 40-5972-7655 SC 10,979,935.16R               2.51%
7 ABSA Term Loan Facility Account Number: 30-5282-3417 SC 24,125,160.98R               5.51%
8 ABSA Term Loan Facility Account Number: 30-5335-7152 SC 75,440,446.53R               17.23%
9 ABSA Term Loan Facility Account Number: 30-5382-6288 SC 24,823,740.48R               5.67%
10 Baytrac CC 2,019.60R                          0.00%
11 ESKOM CC 1,033,173.97R                  0.24%
12 SARS CC 894,605.10R                     0.20%
13 Strydom and Partners CC 158,663.31R                     0.04%
14 Sunday's River Water Use Association CC 1,361,536.70R                  0.31%
15 Humansdorp Co-Op CC 120,247.64R                     0.03%
16 Charles Wooley SC 30,906,783.65R               7.06%
17 Kaap Agri SC 11,391,296.87R               2.60%
18 Kaap Agr SC 35,314,400.21R               8.07%
19 Sundays River Valey Muni CC 2,166,253.10R                  0.49%
20 ABSA Connected debt due by Blackie Swart Familie Trust (ABSA Vote) SC 113,231,357.00R             25.87%
21 ABSA Connected debt due by Blue Crane CC (ABSA Vote) SC 1,327.00R                          0.00%
22 ABSA Post Comencement Finance PC 16,000,000.00R               

Freshgro PC 3,000,000.00R                  

23                456,754,985.56R           100.00%

Count Amount Due %

SC Secured Creditors 12                338,311,687.26R             74.07%
CC Concurrent Creditors 9                  99,443,298.30R               21.77%
PC Post Commencement Finance 2                  19,000,000.00R               4.16%
D-SC Disputed Secured Creditors -              -R                                     0.00%
D-CC Disputed Concurrent Creditors -              -R                                     0.00%
D-PC Disputed Post Commencement Finance -              -R                                     0.00%
TOTAL 23                456,754,985.56R           100.00%

TOTAL

SUMMARY BY CREDITOR ACRONYM

Proximitas - Finance Sheet



 
 
 
 
 
 

Proximitas 
Investments 60 

(Pty) Ltd 
 
 

Registration nr: 2001 / 012801 / 07 
 
 
Annexure C : Company Registration Documents (CoR123.1)   
 



Date:                   

Our Reference:  

Customer Name:          

Email Address:               
 

RE: Amendment to Company Information

Registration Number:   

We have received a COR39 (Notice of change of company directors) from you dated 04/10/2024

DIRECTOR JOHANN SWART CHANGES, 
 - STATUS ACTIVE TO RESIGNED
 - TITLE N/A TO MR
 - GENDER FROM N/A TO MALE
 - DISABILITY FROM N/A TO NOT DISABLED
 - DEMOGRAPHIC FROM N/A TO WHITE
 - POST COUNTRY N/A TO ZA

DIRECTOR KIRAN MOODLEY, NEW APPOINTMENT

Yours truly

CIPC Commissioner

The following change was effected to Director:

2001/012801/07

PROXIMITAS INVESTMENTS 60 (PTY) LTDEnterprise Name: 

04/10/2024

60002644847

ZELDA STRYDOM

RECEPTION@STRYDOMPARTNERSPE.CO.ZA  

 Physical Address
 the dti Campus - Block F
 77 Meintjies Street
 Sunnyside 0001

Postal Address: Companies
P O Box 429
Pretoria
0001

Docex: 256
Web: www.cipc.co.za
Contact Centre: 086 100 2472(CIPC)
Contact Cetre (International): +27 12 394 9573

DDDDDDDDDDDDD
60002644847

DDDDDDDDDDDDD
2001/012801/07 1  of  3

COR39  Certificate  issued  by the Commissioner of Companies and 
Intellectual Property Commission on Friday, 04 October 2024 at 14:14  

COR39: Director Amendments

Registration Number:   

Enterprise Name:         

2001/012801/07

PROXIMITAS INVESTMENTS 60 (PTY) LTD



Address: POSTAL ADDRESS
P O BOX 130
KIRKWOOD
 
EASTERN CAPE
6120 

ADDRESS OF REGISTERED OFFICE
KANAALPLAAS
KIRKWOOD
 
EASTERN CAPE
6120

Registration Number:   2001 / 012801 / 07  

Enterprise Name:  PROXIMITAS INVESTMENTS 60 (PTY) LTD   

Registration Date:  18/06/2001   

Business Start Date:   18/06/2001  

Enterprise Type:  PRIVATE COMPANY  

Financial Year End:  SEPTEMBER 

Main Business/Main Object: FINANCIAL INTERMEDIATION, EXCEPT INSURANCE AND PENSION 
FUNDING FINANCIAL INTERMEDIATION, EXCEPT INSURANCE AND 
PENSION FUNDING

ENTERPRISE DETAILS

Tax Number: 9015465140

Enterprise Status:  BUSINESS RESCUE  

Location of Company Records: KANAALPLAAS
KIRKWOOD
 
EASTERN CAPE
6120

 Physical Address
 the dti Campus - Block F
 77 Meintjies Street
 Sunnyside 0001

Postal Address: Companies
P O Box 429
Pretoria
0001

Docex: 256
Web: www.cipc.co.za
Contact Centre: 086 100 2472(CIPC)
Contact Cetre (International): +27 12 394 9573

DDDDDDDDDDDDD
60002644847

DDDDDDDDDDDDD
2001/012801/07 2  of  3

COR39  Certificate  issued  by the Commissioner of Companies and 
Intellectual Property Commission on Friday, 04 October 2024 at 14:14  

COR39: Director Amendments

Registration Number:   

Enterprise Name:         

2001/012801/07

PROXIMITAS INVESTMENTS 60 (PTY) LTD



ACTIVE DIRECTORS/MEMBERS

Full Name Director Type ID Number/ Passport 
Number 

Appointment
Date

Address

MASTERTON DAVID 
JOHN

BUSINESS RESCUE 
PRACTITIONER

7009115177085 29/11/2023 Postal Address: P O BOX 
2881,CAPE TOWN,CAPE 
TOWN,WESTERN CAPE,8000
Residential Address: 2 FOLES 
HILL,PORT ELIZABETH,PORT 
ELIZABETH,WESTERN CAPE, 

MOODLEY KIRAN DIRECTOR 8909105107084 04/10/2024 Postal Address: 8 BURTON 
AVENUE,VANES 
ESTATE,UITENHAGE,
EASTERN CAPE,6229
Residential Address: 8 
BURTON AVENUE,VANES 
ESTATE,UITENHAGE,
EASTERN CAPE,6229

PATTINSON QUINTON BUSINESS RESCUE 
PRACTITIONER

7801305148086 29/11/2023 Postal Address: PO BOX 
70618,THE BRIDGE,THE 
BRIDGE,EASTERN CAPE,6032
Residential Address: OFFICE 
F1B 6TH SHOPPING 
CENTRE,6TH AVENUE 
WALMER,6TH AVENUE 
WALMER,EASTERN 
CAPE,6070

 Physical Address
 the dti Campus - Block F
 77 Meintjies Street
 Sunnyside 0001

Postal Address: Companies
P O Box 429
Pretoria
0001

Docex: 256
Web: www.cipc.co.za
Contact Centre: 086 100 2472(CIPC)
Contact Cetre (International): +27 12 394 9573

DDDDDDDDDDDDD
60002644847

DDDDDDDDDDDDD
2001/012801/07 3  of  3

COR39  Certificate  issued  by the Commissioner of Companies and 
Intellectual Property Commission on Friday, 04 October 2024 at 14:14  

COR39: Director Amendments

Registration Number:   

Enterprise Name:         

2001/012801/07

PROXIMITAS INVESTMENTS 60 (PTY) LTD
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Annexure D : Material List of Assets of the Business   
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Annexure E : Certificate of the Business Rescue Practitioners    
 
 



Building 5 | Waterfront Business Park | Pommern Street | Humerail | Port Elizabeth | 6001 | South Africa   

                    PO Box 28302 | Sunridge Park | 6008 | Port Elizabeth | South Africa   

                    C (+27) 82 749 6462 | E info@businessrescue360.co.za | W www.businessrescue360.co.za   

 

Directors: Pat Pattinson HDIP (BUSMAN) (PTP-SA), David Masterton CA (SA) CFE MDP B-BBEE 

Geneva Capital Group (GCG) Independent Member Firm. Business Rescue 360 Cape (Pty)Ltd Reg No 2021/534306/07 

15 October 2024 

 

BUSINESS RESCUE CERTIFICATE 

In terms of Chapter 6 of the Companies Act, No 71 of 2008  

for 

Proximitas Investments 60 (Pty) Ltd 

With Reg nr: 2001 / 012801 / 07 

 

Herewith we, the undersigned appointed Business Rescue Practitioners for the 

abovementioned company, certify the following with regards to the proposed Business Rescue 

Plan as published to the affected persons: 

 

1. Any and all actual information provided in the plan appears to be accurate, complete, 

and up to date. 

 

2. The financial statement projections are estimates made in good faith on the basis of 

factual information and assumptions provided by the directors, staff or external service 

providers of the company, and as set out in the statements. 

 

3. Although this plan has been drafted and prepared by the practitioners, this proposal does 

not necessarily reflect the practitioners' views. However, the practitioners are obligated 

to present any reasonable proposals submitted to them for the creditors' consideration. 

Ultimately, it will be the creditors who will vote to either adopt or reject the proposed 

business rescue plan. 

 

4. Due to the limitations in law, the practitioners did however not have the time nor the 

funds to perform a full due diligence, confirmation audit on the information received, nor 

employ third parties to verify and update any outstanding annual financial statements 

and accompanying tax returns. 

 

 

Quinton (Pat) Pattinson  David Masterton 

Snr Business Rescue Practitioner  Experienced Business Rescue Practitioner 

patp@businessrescue360.co.za   davidm@businessrescue360.co.za  

   

   

   

mailto:info@businessrescue360.co.za
http://www.businessrescue360.co.za/
mailto:patp@businessrescue360.co.za
mailto:davidm@businessrescue360.co.za
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Annexure F : Written Fee Agreement (Proposal)   
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Annexure G : Disclaimer   
 
 



Building 5 | Waterfront Business Park | 9 Pommern Street | Humerail | Port Elizabeth | 6070 | South Africa 
                                                         P O Box 28302 | Sunridge Park | 6008 | Port Elizabeth | South Africa 
                                 T (+27) 41 008 5073 E patp@businessrescue360.co.za W www.businessrescue360.co.za 

 
 

 
 

Directors: Pat Pattinson HDIP (BUSMAN) (PTP-SA, David Masterton CA (SA) CFE MDP B-BBEE 
Geneva Capital Group (GCG) Independent Member Firm. Business Rescue 360 Cape (Pty) Ltd Reg No 2021/534306/07 

 

 

 DISCLAIMER  

 

All the affected parties’ attention is specifically drawn to the disclaimer provisions set out hereunder: 

 

1. The business rescue practitioners have compiled this proposed business rescue plan1 based 

on the information provided to them by, inter alia the directors, creditors and third parties 

which information the business rescue practitioners will endeavour to confirm its accuracy.  

 

2. The BRPs have relied on the information provided and accepted all documents delivered to 

them as being authentic and a true reflection of the business, its property and its financial 

situation.  

 
3. However, as a result of the limitations in law and availability of funds and time, the 

practitioners have not carried out a full confirmation audit of the company's documents as 

provided, nor have the practitioners had adequate time and/or opportunity to independently 

verify all the information provided.  

 
a. This does not deter from the fact that the practitioners present the information as 

contained in the proposed business rescue plan as ‘reasonable’ and ‘fair’. Where 

estimates are made,2 these are estimates only, but are made in good faith3 and the 

practitioners acknowledge that the affected persons must be able to adequately apply 

their minds when considering the proposed rescue plan and to determine whether or 

not to vote in favour of the adoption of such plan.4 

 
b. The business rescue practitioners have taken all reasonable and necessary steps to 

verify information and data provided to them within the time constraints and resources 

available to them and the company as provided for in the Act.5 

 

 
1 Section 150 of the Companies Act 71 of 2008. 
2 Where forecasts - specifically financial forecasts - are made, they are based on the data made available to the BRPs 
and in good faith.  
3 Section 150 (4) (b) of the Act. 
4 Section 150 (2) of the Companies Act 71 of 2008.  
5 Chapter 6 of the Companies Act. 
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c. Business rescue is inherently a public affair and the BRPs have a duty to disclose to 

any affected persons sufficient and accurate information for such affected person 

and/or creditor to make an informed decision as to the affairs of the company and to 

vote on the plan. This implies that certain trade secrets, client data and other 

information will inevitably be made available to affected persons.6 

 

4. The BRPs have, where relevant, engaged expert third party professionals such as legal 

advisors, accountants, valuators and financial advisors and have relied on such professional 

opinions in compiling this proposed business rescue plan.  

 

5. The BRPs do not express an opinion outside of their expertise and where relevant, such 

opinions are informed by advice received from the relevant professional.  

 

a. Any such statement of opinions expressed by the BRPs are so given in good faith and 

based on the information the BRPs believe to be true and correct.  

 

6. The BRPs do not accept any responsibility, in any way whatsoever, to any party in respect of 

any errors that may be the result of incorrect information that was provided to them and used 

in this proposed business rescue plan. 

 

7. All affected parties are advised to obtain independent legal opinion in respect of the content 

of this plan. Should they require such opinions, the BRPs cannot advise an affected person, 

as such action may be deemed to be prejudicial. 

 

a.  Nothing contained in this proposed business rescue plan shall be deemed to 

constitute legal ‘advice’. Although reference is made to the Companies Act and various 

other forms of legislation, the BRPs hereby confirm that they are not attorneys and the 

opinions given and statements made are simply their understanding of the law and 

such statements/opinions are given without prejudice.  

 
6 The Protection of Personal Information (POPI) Act, as an essential data protection legislation, acknowledges the 
need for businesses to safeguard personal information and trade secrets. In compliance with the Act's requirements, 
balanced with the Companies Act requirements, certain elements of personal information or proprietary knowledge 
may be included within the business rescue plan to ensure its validity and efficacy. 
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8. The Act7 compels the BRPs to investigate the affairs of the company, however the BRPs do 

not have powers like that of a liquidator to subpoena witnesses and interrogate them. The 

investigations into the affairs of the company are based on the information provided and the 

documents made available to the BRPs, by those willing to provide such information.  

 

9. All notifications made to affected parties and particularly the creditors, are based on the 

information provided to the BRPs by the directors and as extracted from the accounting 

records made available to the BRPs. The BRPs have taken all reasonable and necessary 

steps to determine who are affected persons and given such persons due notice.  

 
10. The BRPs have contacted all the affected persons, known to them, that might have a claim 

against the business via email and/or telephone. 

 
11. This proposed business rescue plan will be binding on all creditors should a successful vote 

on the plan be achieved in terms of the Act.8 

 

 
7 Section 141 of the Companies Act 71 of 2008.  
8 Section 152 of the Companies Act 71 of 2008.  
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DRAFT LIQUIDATION AND DISTRIBUTION ACCOUNT 

 
FOR THE AFFECTED PERSONS OF 

 
 

Proximitas Investments 60 
(Pty) Ltd 

 
 
 

Registration nr: 2001 / 012801 / 07 
 
 

For the purposes of displaying the proposed scenario should  
Proximitas opt to liquidate   

 
 
 

*Please bear in mind that the information contained herein is as received from the 
business, its management, accountants and other parties. Claims included in the LND 

account are as received by the affected persons and have not been fully scrutinised, but 
for the purposes of this exercise, the LND account appears to be a relatively accurate 
description of the facts and the draft is prepared in good faith. Furthermore, it is not a 
complete LND account in that it does not provide for specific properties belonging to a 

specific account number – secured creditors are bundled together in an attempt to 
simplify the account and to show an estimate of what can be expected in a liquidation 

scenario as opposed to a Business Rescue.  



Encumbered Asset Account Number 1: Proceeds of the sale of the farms (Boschkraal, 
Beginsel, Goodhope B&B and Goodhope Farm) 

sold in favour of ABSA BANK under the various Accounts and Bonds - Instalment sale 
and Bonds

Output VAT (Received) R16 986 782,61

Receipts Input VAT (Paid) R3 650 377,26

Description VAT Receipts SARS VAT per this account R13 336 405,35
Positive Means owing to SARS

Boschkraal, Beginsel, Goodhope B&B and Goodhope Farm Sold, 
basedon the values received by the independent valuators

R16 986 782,61 R130 232 000,00

Totals R130 232 000,00

Total Available for Distribution R88 740 520,38

Section 89 Costs Total Due to Creditor R147 466 522,53
Proposed Dividend (cents in the rand) 60,18

Description VAT Payments
Shortfall R58 726 002,15

Pro-rata Masters Fee per Pro-rata Schedule
No VAT 
applicable to 
Master's Fees

R168 848,59

Bond Cost per Pro-rata Schedule R16 017,26 R122 798,98
Liquidator / Trustee Fee Per Schedule (3% on Immovables) R1 915 259,74 R14 683 658,00
Pro - Rata Insurance R14 415,53 R110 519,08
Auctioneers Commision R1 698 678,26 R13 023 200,00
Pro - Rata Auctioneers Advertising Cost R6 006,47 R46 049,62
SARS VAT per this Account R13 336 405,35

Totals R41 491 479,62



Encumbered Asset Account Number 2: Proceeds of the Farm Hemelsvlakte
sold in favour of Kaap Agri in terms of their Bond

Output VAT (Received) R3 058 956,52

Receipts Input VAT (Paid) R657 354,93

Description VAT Receipts SARS VAT per this account R2 401 601,59
Positive Means owing to SARS

Proceeds of the Farm Hemelsvlakte, per the independent valuation 
done 

R3 058 956,52 R23 452 000,00

Totals R23 452 000,00

Total Available for Distribution R15 980 271,24

Section 89 Costs Total Due to Creditor R45 889 589,63
Proposed Dividend (cents in the rand) 34,82

Description VAT Payments
Shortfall R29 909 318,39

Pro-rata Masters Fee per Pro-rata Schedule
No VAT 
applicable to 
Master's Fees

R30 406,02

Bond Cost per Pro-rata Schedule R2 884,37 R22 113,47
Liquidator / Trustee Fee Per Schedule (3% on Immovables) R344 897,35 R2 644 213,00
Pro - Rata Insurance R2 595,93 R19 902,12
Auctioneers Commision R305 895,65 R2 345 200,00
Pro - Rata Auctioneers Advertising Cost R1 081,64 R8 292,55
SARS VAT per this Account R2 401 601,59
Interest payable - If applicable (not deducted as a S89 cost
Just listed here to show calculation.

-                                    

Totals R7 471 728,76



Free Residue Account

Output VAT (Received) R7 620 260,87

Receipts Input VAT (Paid) R1 662 018,22

Description VAT Receipts SARS VAT per this account R5 958 242,65
Positive Means owing to SARS

Remainder of the Unsecured Immovable Assets Sold, Subject to 
the Valuation done by the independent party

R7 620 260,87 R58 422 000,00

Totals R58 422 000,00

Total Available for Distribution R39 645 872,29

Section 89 Costs Total Due to Creditors who will share in Free Residue R218 207 199,90
Proposed Dividend (cents in the rand) 18,17

Description VAT Payments
Shortfall R178 561 327,61

Pro-rata Masters Fee per Pro-rata Schedule
No VAT 
applicable to 
Master's Fees

R75 745,38

Bond Cost per Pro-rata Schedule R7 185,33 R55 087,55
Liquidator / Trustee Fee Per Schedule (3% on Immovables) R859 184,41 R6 587 080,50
Pro - Rata Insurance R6 466,80 R49 578,80
Auctioneers Commision R762 026,09 R5 842 200,00
Pro - Rata Auctioneers Advertising Cost R2 694,50 R20 657,83
Legal Fees R24 130,43 R185 000,00
Second meeting adverts R58,70 R450,00
Inspection and confirmation adverts R71,74 R550,00
Bank Charges R163,04 R1 250,00
Petties, postage and stationery R37,17 R285,00
SARS VAT per this Account R5 958 242,65

Totals R18 776 127,71



Pro Rata Master's Fees

Asset Account: Total Assets: Master's Fee: Calculate Total Masters Fee

212106000
EAA 1 R130 232 000 R168 848,59 211956000 R1 000 R1000 for 1st R150 000
EAA 2 R23 452 000 R30 406,02 42391,20 R274 000 R275 for Each R5 000

Total Master's Fee R275 000

Free Residue R58 422 000 R75 745,38

Total Asset Value: R212 106 000 R275 000



Pro Rata Bond Cost Pro Rata Insurance Cost

Asset Account: Total Assets: Bond Cost: Asset Account: Total Assets: Insurance

EAA 1 R130 232 000 R122 798,98 EAA 1 R130 232 000 R110 519,08
EAA 2 R23 452 000 R22 113,47 EAA 2 R23 452 000 R19 902,12
EAA 3 R0 R0,00 EAA 3 R0 R0,00
EAA 4 R0 R0,00 EAA 4 R0 R0,00
EAA 5 R0 R0,00 EAA 5 R0 R0,00
EAA 6 R0 R0,00 EAA 6 R0 R0,00
EAA 7 R0 R0,00 EAA 7 R0 R0,00
EAA 8 R0 R0,00 EAA 8 R0 R0,00
Free Residue R58 422 000 R55 087,55 Free Residue R58 422 000 R49 578,80

Total Asset Value: R212 106 000 R200 000 Total Asset Value: R212 106 000 R180 000

Pro Rata Auction Costs Advertising

Asset Account: Total Assets: Auction Cost

EAA 1 R130 232 000 R46 049,62
EAA 2 R23 452 000 R8 292,55
EAA 3 R0 R0,00
EAA 4 R0 R0,00
EAA 5 R0 R0,00
EAA 6 R0 R0,00
EAA 7 R0 R0,00
EAA 8 R0 R0,00
Free Residue R58 422 000 R20 657,83

Total Asset Value: R212 106 000 R75 000



Encumbered Asset Account Number 1

Sale amount % Standard Commission
130 232 000,00       10 13 023 200,00                

Vat on Sale
Sale Ex VAT 113 245 217,39  
Sale VAT 16 986 782,61    2 548 017,39                  

254 801,74                     

Commission ex VAT 12 768 398,26                
X VAT VAT

Commission Inc VAT 14 683 658,00            12 768 398,26  1 915 259,74  

Encumbered Asset Account Number 2

Sale amount % Standard Commission
23 452 000,00         10 2 345 200,00                  

Vat on Sale
Sale Ex VAT 20 393 043,48    
Sale VAT 3 058 956,52      458 843,48                     

45 884,35                       

Commission ex VAT 2 299 315,65                  
X VAT VAT

Commission Inc VAT 2 644 213,00              2 299 315,65    344 897,35     

Free Residue Account

Sale amount % Standard Commission
58 422 000,00         10 5 842 200,00                  

Vat on Sale
Sale Ex VAT 50 801 739,13    
Sale VAT 7 620 260,87      1 143 039,13                  

114 303,91                     

Commission ex VAT 5 727 896,09                  
X VAT VAT

Commission Inc VAT 6 587 080,50              5 727 896,09    859 184,41     

Total Trustees Fees: 23 914 951,50                



VAT Schedule

Account Output VAT Input VAT Payable / Refund

Encumbered Asset Acc 1 R16 986 782,61 R3 650 377,26 R13 336 405,35
Encumbered Asset Acc 2 R3 058 956,52 R657 354,93 R2 401 601,59
Encumbered Asset Acc 3 R0,00 R0,00 R0,00
Encumbered Asset Acc 4 R0,00 R0,00 R0,00
Encumbered Asset Acc 5 R0,00 R0,00 R0,00
Encumbered Asset Acc 6 R0,00 R0,00 R0,00
Encumbered Asset Acc 7 R0,00 R0,00 R0,00
Encumbered Asset Acc 8 R0,00 R0,00 R0,00
Free Residue R7 620 260,87 R1 662 018,22 R5 958 242,65

Totals R27 666 000,00 R5 969 750,41 R21 696 249,59
Payable to SARS if positive, Refund from SARS if negative



DISTRIBUTION ACCOUNT

No Creditor Claim Amount Secured claim Secured award
Preferent 

claim
preferent 

award
Concurrent claim

 Concurrent 
award 

Deficiency

1 ABSA 147 466 522,53R    R  147 466 522,53  R     88 740 520,38 58 726 002,15R      10 570 680,39R   48 155 321,76R      
2 KAAP Agri 45 889 589,63R      45 889 589,63R      15 980 271,24R      29 909 318,39R      5 383 677,31R      24 525 641,08R      
3 Concurrent Creditors 218 207 199,90R   218 207 199,90R   39 277 295,98R   178 929 903,92R   

Total 411 681 812,06R   193 356 112,16R   104 720 791,62R   -R                 -R               306 842 520,44R   55 231 653,68R   251 610 866,76R   
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