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THE UNIVERSE OF 12J
Sanari Capital is 
Private Equity First

Hospitality and 
various property-

linked

Ad hoc / 
Opportunistic

Renewable 
Energy

Disruptive 
high tech

Asset-
backed 
rentals

Venture 
Capital / 
Start-Ups

Mining

Value-Adding 
Private Equity

What this means:

› Model stands on its own

› Access value-adding, institutional private equity

› Return objectives compensate for taking illiquidity 
and equity risk (25%-34% gross IRR in the 
underlying portfolio)
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Annualised Net After Tax Returns (Pre-DWT)

SANARI 12J FUNDS
Get private equity 
exposure and a full tax 
deduction

- Sanari Capital Return Objective

- 25%-34% gross IRR in the underlying portfolio

- Based on realised value of 3x -4x multiple of 
investment in portfolio companies

- 26% - 31% Annualised After Tax Net Return, or 
3.4x - 4.3x multiple of cost over a 7 year period

Section 12J: A built-in return of c.8% just for returning your 
investment (based on marginal tax rate of 45%)

Value added by the Fund 
Manager, Sanari return 

objectives add a further 18% -
23% annual return*

› *After fees, carried interest, expenses, taxes and tax incentive but excluding dividend withholding tax. Note: Assuming marginal tax payer at 45%. There are no guarantees that this return will be achieved
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Sanari Capital Investment Strategy

Established businesses

At an inflection point

New avenues for growth

Driven by technology and innovation

Enabled through the ‘soft skills’ which are actually 

the hard skills for unlocking human potential

South African businesses with regional and/or 

international growth exposure

‘Growth-Stage Private Equity Fund’
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We invest in:
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Source: EY (2017) “How can private equity transform into positive equity? Perspectives on the future of 
private equity from industry pioneers”

The buy and transform 
phase

focus on reinvigorating or 
even reinventing companies 
to drive growth, not just cut

costs

The buy and hold phase

operational improvements 
through cost-cutting, strategic 
mergers and prudent 
management

The buy and sell phase

leveraged buyouts and 
financial engineering

1 2 3
1979 to 1990 1990s & early 2000s Past 5 to 8 years

The Private Equity Market | Increasing Sophistication & Impact
In a 2016 paper in the Harvard Business Review, University of Michigan business professor Dave Ulrich laid out three phases of private equity’s 
evolution…

How to compete in an era of ‘Buy and Transform’…



Our experience tells us that the next pocket of growth and outperformance will come from:

1. Investing in the lower mid market where valuations are reasonable and growth accessible.

2. Unlocking value in entrepreneurial business through a customised approach to private equity, one 

that knows its about more than just the numbers. It’s about human potential.

3. Using our extensive technology backgrounds to navigate the opportunities and threats of a new 
digital era.

4. Being relevant in our market. Our diversity and black ownership stands as a distinct advantage both pre-

and post-transaction. We combine Profit with Purpose, delivering both financial and social returns.

Founder-run, owner-managed and family-owned businesses are looking for partners that have 
the skills, experience and commitment to drive and support their growth ambitions.

Sanari Capital is Private Equity for this time and this place

OUR ADVANTAGE



OUR APPROACH

Building sustainable, scalable
and saleable businesses

The team behind Sanari are not unlike the founders with whom we partner. We 
are entrepreneurs too or have grown up in entrepreneurial families. We bring 
together diverse skill sets and leading private equity experience.

Our models look the same, it’s our conversations that are different.

Our story resonates with our target market, making us investment 
partners of choice for top investment opportunities.

Learn more about our Sanari 3S Approach 
by visiting our website.
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Investment Focus and Mandate

Investment Criteria
›Founder-run, owner-managed or family-owned 
businesses 

›Established with 3 years’ operating history1

›Take control or have significant influence
›Is not an impermissible investment as defined in 
Section 12J of the Tax Act and per our investment 
mandate in relation to sectors or stage

Investment Type
›Buy-and-Build
›Growth Equity
›Buyouts and Recapitalisations
Resulting cash profile of fund is expected to be a blend 
of dividend yielding and non-dividend yielding flows 
designed to minimise the J-Curve whilst maximising 
capital appreciation and overall investment return2

Geographies

›South Africa

›With global and regional growth prospects

Investment Value
›Enterprise Value R25 million to R100 million
›Equity Investment R10 million to R40 million

Sectors

Consumer goods and services

Food & beverages and agribusiness 

Business & industrial services and 
supplies

Technology

Education

Healthcare

Green solutions

1 Exceptions may apply - investments in established, high growth post-revenue businesses with less than 3 years’ operating history will
be considered but shall not exceed 25% of capital invested

2 There is no guarantee that targeted portfolio mix will be achieved

We review many potential investment opportunities, actively targeting preferred focus areas and 
consistently evaluating each investment against the investment characteristics set out here

Overlaid by Sanari’s Targeted Thematic 
Drivers of Growth:



TRACK RECORD

Investment team with proven track record
Whilst the Sanari Capital portfolio is relatively young, the investment team has a proven track record* 
extending back more than 15 years, involved with 7 successful realised investments between them, 
producing R1.4 billion in proceeds from R460 million invested, a 3.1x gross multiple of cost.

The current portfolio has fared well in difficult economic conditions, delivering respectable growth, 
disciplined expenditure as well as achieving key strategic advantages in a short space of time. 

*No guarantee that prior performance will be repeated. Returns relate to prior / other company funds with acknowledgment of team results. Disclosed with the permission of Ethos Private Equity and Capital Eye Investments. 

Selection of Current and Prior Company Investments 



OUR TEAM
Entrepreneurial spirit.
Corporate know-how.
Alongside our in depth understanding of entrepreneurial settings, we bring top-tier corporate 
experience to rigorously evaluate and execute investments, and a multi-disciplinary approach to help 
implement the systems, processes and shifts in mind set needed to make the magic happen. 

Our investment team brings more than 70 years’ investment experience to the table. Our advisors 
bring more than 25 years’ of investment or industry experience each, expanding our insights, 
knowledge base and networks
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Investment Team

With over 60 years of combined investment-related experience, the investment team brings diverse, inventive and 
experienced perspectives to investment decision-making and portfolio company management through the cycles

Samantha Pokroy

Partner & CEO

› 15 years in private equity, 19 in 
financial services 

› SA and US markets, early- and 
late-stage

› Previously Ethos Private Equity, 
JPMorgan, Winona, Stern 
Stewart

› SAVCA Director

› Univ. of Chicago Booth MBA, 
CFA, BCom, BA Hons Industrial 
Psych 

› Portfolio Director: JAYCOR, 
Fernridge, Sensor Networks, 
Snapt, Edulife

Time with Sanari: 6 yrs

Moushmi Patel

Partner & Executive Director

› 8 years in private equity, 
investment banking and 
leverage finance, 12 years 
financial services

› International and local 
experience

› Rand Merchant Bank, PWC

› CA(SA), BACC (Wits), GIBS 
MBA, Rotterdam School of 
Management

› Portfolio Director: JAYCOR, 
Fernridge , Edulife

Time with Sanari: 4 yrs

Dean Sparrow

Independent Non-Exec IC

› CEO of technology investment 
firm, Crossfin Technology 
Holdings

› More than 17 years’ 
investments and corporate 
finance in Africa, 22 years in 
financial services

› Led CapitalEye’s evolution into 
private equity and venture 
capital 

› Previously UCS, Deloitte, non-
exec director at BCX

› BCompt Hons, CA (SA)

Time with Sanari: 4 yrs

Bevin van Zyl

Value Add Executive

› More than 12 years general 
management and consulting 
experience

› Previously SAB Miller, Booz 
Allen Hamilton and Walt 
Disney Imagineering

› MIT Sloan MBA & MS, Mech 
Engineering Princeton

Time with Sanari: 1 yr

Kgosi Diphokwane

Investment Analyst

› Recent graduate from Wits 
University

› Past internship experience 
with McKinsey & Co; Goldman 
Sachs; Morgan Stanley and 
Citigroup

› BCom Economics & Finance; 
BA (Hons) Development 
Studies

› Currently studying for his 
Masters in Management in 
Entrepreneurship and New 
Venture Creation

› Rhodes Scholar

Time with Sanari: 1 yr
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Operations

Samantha Watermeyer | Operations, 
Legal & Compliance Executive

› Admitted attorney, specialised in financial 
services compliance. National Credit Act, FAIS

› Previously  RCS Groups, Norman, Wink & 
Stephens Attorneys

› B Social Sciences (Law and Politics), LLB (UCT), 
Higher Certificate in Compliance & Risk 
Management

› Time with Sanari: 2.5 yrs

Sipho Sibeko | Investor Relations & Business 
Development

› 12 years business development and sales in financial 
services

› Client Relationship Management in South Africa, the UK 
and Australia with a key focus on High Net Worth 
Individuals

› Previously Incompass, Investec Asset Management & UK 
Treasury, Wesbank, Porsche Finance

› BA (Clinical Psychology) 
› Time with Sanari: 1 yr

Patricia Marsh  | Impact, ESG & Administration

› Conservation background
› Masters in Environmental Sciences (Wits)

› Time with Sanari: 2 yrs

The Investment Team is capably supported by the broader operations team, bringing focus to sound governance and 
reporting for the benefit of our investors
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Board & Advisors

Sanari Capital’s reach, capability and experience is further enhanced by its directors and advisors

› CFO at Bowmans
› Worked with start-ups, global corporates and listed 

property fund
› Previously CFO at Telesure Investment Holdings, 

Standard Chartered Bank Africa, Ubank
› CA (SA), PBSA, PDBA (University of Wales)

Sanjay Kassen

Non-Executive Director

› Director at ENSafrica
› Expertise in M&A & BEE transactions
› Specialising in M&A and equity capital markets
› Voted Best M&A Lawyer 2013
› BA LLB (UCT), Registered Attorney

Jo-Ann Pohl

Advisor & Non-Executive 
Director

› Former CEO of Microsoft South Africa
› More than 30 years in ICT with focus on digital 

transformation
› Executive in Residence – GIBS Business School
› BSC MAP (Univ Durban Westwille), MBA (Wits)

André Roux

Non-Executive Chairman and 
Senior Advisor

› Founder, Former CEO and current Deputy Chairman 
of Ethos Private Equity

› Founded Ethos more than 35 years ago
› Senior Advisor and Chair of the EMPEA Africa 

Council
› Bcom (Wits) CA (SA)

Zoaib Hoosen

Advisor



PORTFOLIO
Imaginative and balanced portfolio
We seek and achieve attractive risk-adjusted returns through well thought out portfolio 

construction that blends investment types (growth equity, buy-and-build, buyouts) and 

risk/return profiles (high growth opportunities with more defensive industries) , and use 

world-class structuring practices to tap upside whilst protecting downside  We 

believe that Technology is not a Vertical but rather a key business imperative.

A Profit with Purpose Lens

DIVERSITY & 
TRANSFORMATION

INCLUSIVE 
INNOVATION

RESPONSIBLE 
INVESTMENT

INVESTMENT IN 
SOCIAL SERVICES

JOB CREATION & 
SME INVESTMENT
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Technology that has seen the sun rise on Mars
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Deal Pipeline & Portfolio Composition
Sanari has over 30 new opportunities in its pipeline, with several having been identified as priority

*Project Sci Fi*

*Project Globe*

*Project Casper*

*Project Yoda*

The pipeline provides significant exposure to leading global trends and attractive cash flows.

Currently working on 
“Globe”

Intelligent geo-spatial 
solutions and services

Buy and Build

Upcoming Priority

“Yoda”
Sensor devices for global 

market
Growth Equity 

EBA

“Casper”
Leader in dark kitchens

Growth Equity 

“Grey”
School

Bolt-On Acquisition

“Sci Fi”
AI / Business Intelligence
Buyout & Growth Equity

“E!SH”
Technology Software & 

Solutions Platform
Buy and Build

Sanari 12J Fund II Expected Portfolio Composition

On the basis of executing our highest 
priority and highest probability 
investments we currently anticipate 
the approximate portfolio 
composition of Sanari’s 12J Fund II as 
follows:



Proven private equity expertise and 
extensive owner-manager experience to 

optimise return objectives

All of the upside – dividends and 
capital growth – for only 55%1 of the 

initial investment cost 

Attractive portfolio composition, rich 
pipeline of compelling investments 

tapping into global and regional growth 
trends

Active, value-adding black ownership 
enhancing growth and B-BBEE 

outcomes in the portfolio

Make a lasting impact on small and 
medium sized companies, inclusive 

economic growth, job creation, diversity 
and transformation in SA

Rigorous processes, comprehensive 
reporting, high standards of governance 

and compliance

WHY INVEST WITH US

201 Assuming marginal tax payer at 45%, investor receives full tax deduction on the investment in the 12J vehicle.



Life is too short not to do something that matters
Hugh Macleod

Samantha Pokroy | CEO

E spokroy@sanari.co.za

T +27  82 312 9130

Sipho Sibeko | Business Development & Investor Relations

E ssibeko@sanari.co.za

T +27  71 231 4487

sanari.co.za

Follow us on               @SanariCapital

Contact  


