





NOTES TO THE ANNUAL FINANCIAL STATEMENTS coninuen

FOR THE YEAR ENDED 28 FEBRUARY 2009

35.

(a)
(i)

(ii)

(iii)

(b)

(c)

FINANCIAL RISK MANAGEMENT

The group’s financial instruments consist mainly of cash and cash equivalents, trade and other receivables, financial assets,
trade and other payables and borrowings.

The group’s activities expose it to a variety of financial risks: market risk (including currency risk, fair value interest rate
risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The group’s overall risk management programme
focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the group’s financial
performance.

Risk management is carried out by a central treasury department (group treasury) under policies approved by the board of
directors. Group treasury identifies, evaluates and hedges financial risks in close cooperation with the group’s operating
units. The board provides written principles for overall risk management, as well as written policies covering specific areas,
such as foreign exchange risk, interest rate risk, credit risk, use of derivative financial instruments and non-derivative
financial instruments, and investment of excess liquidity.

Market risk
Foreign exchange risk
The group is not exposed to currency risks as the group executes its operating activities in its functional currency.

At reporting date the group had no exposure to currency risks for unhedged payables denominated in foreign currencies
(2008: R Nil).

Price risk
The group is exposed to equity securities price risk because of investments held by the group and classified on the balance
sheet as available-for-sale investments. The group is not exposed to commodity price risk.

The group’s investments in equity securities are publicly traded on the JSE Limited.

As part of the presentation of market risks, IFRS 7 also requires disclosures on how hypothetical changes in risk variables
affect the price of financial instruments. Important risk variables are stock exchange prices or indices.

As all the group’s investments are classified as available-for-sale investments, any change in market prices of investments
will have no effect on the group’s profits. Movements in market prices will be charged directly to equity.

Interest rate risk

The group’s interest rate risk arises from cash and cash equivalents and financial liabilities as set out in notes 11 and 17.
Cash and cash equivalents invested and financial liabilities obtained at variable interest rates expose the group to cash flow
interest rate risk. Cash and cash equivalents invested and financial liabilities obtained at fixed rates expose the group to fair
value interest rate risk.

The group’s policy is to invest cash and cash equivalents and to obtain financial liabilities at variable interest rates and not
to make use of any interest rate derivatives, which expose the group to cash flow interest rate risk in South Africa.

Sensitivity analysis

Interest rate risks are presented by way of sensitivity analyses in accordance with IFRS 7. These show the effects of changes
in market interest rates on interest payments, interest income and expense, other income components and, if appropriate,
shareholders’ equity.

During 2009, if interest rates on Rand-denominated borrowings and cash had been 2% higher/lower with all other variables
held constant, the group’s net profit after tax would have been R864 324 (2008: R540 973 at 2%) lower/higher; mainly as a
result of higher/lower interest rate expense/income on floating rate borrowings and investments.

Credit risk
Financial assets which potentially subject the group to concentrations of credit risk consist of cash and cash equivalents and
receivables. The group’s cash is placed with recognised financial institutions.

Trade receivables are disclosed net of provision for impairment. Risk control assesses the credit quality of the customer,
taking into account its financial position, past experience and other factors. Individual risk limits are set based on internal
ratings. The utilisation of credit limits and adherence to payment terms are regularly monitored. Credit risk is limited due
to the large number of customers comprising the group’s customer base and their dispersion across geographical areas,
accordingly the group has limited concentrations of credit risk. Provision for impairment is considered adequate as most of
the balance relates to customers that have a good track record with the company and limited bad debt write-offs have been
experienced in the past.

The group’s concentration of credit risk is limited to South Africa and Namibia.

Liquidity risk

Liquidity risk is the risk that the group will not be able to meet its financial obligations as they fall due. The group’s approach
to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities, when
due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the group’s
reputation.
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(d)

The group monitors its cash flow requirements through monthly cash forecasts which includes the servicing of financial
obligations, but excludes the potential impact of extreme circumstances that cannot reasonably be predicted.

The following are the group’s financial liabilities analysed into relevant maturity groupings based on the remaining period at
the balance sheet to the contractual maturity date. The amounts disclosed in the table are contractual undiscounted cash
flows. Balances due within twelve months equal their carrying balances as the impact of discounting is not significant.

Carrying Total Less than Between Over
values cash flows 1year 1and 5 years 5years
Group
At 28 February 2009
Mortgage loans 2014953 4966 376 270893 1083573 3611910
Instalment purchase agreements 99 106 747 116 676 494 51 054 665 65 621 829 -
Trade and other payables 73 264 323 73 264 323 73 264 323 - -
Bank overdraft 13397 492 13 397 492 13397 492 - -
187 783 515 208 304 685 137 987 373 66 705 402 3611910
At 29 February 2008
Mortgage loans 2029 501 5390 995 278 844 1115378 3996773
Instalment purchase agreements 62 435361 70172 109 40627928 29 544181 -
Trade and other payables 58 609 794 58 609 794 58 609 794 - -
Bank overdraft 1254 491 1254 491 1254 491 - -
124 329 147 135 427 389 100 771 057 30 659 559 3996773
Company
At 28 February 2009
Trade and other payables 3200183 3200183 3200183 - -
3200183 3200183 3200183 - -
At 29 February 2008
Trade and other payables 3534168 3534168 3534168 - -
3534168 3534168 3534168 - -

Capital risk management

The group’s objectives when managing capital are to safeguard the group’s ability to continue as a going concern in order to
provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce
the cost of capital.

In order to maintain or adjust the capital structure, the group may adjust the amount of dividends paid to shareholders or
sell assets to reduce debt.

The group monitors capital on the basis of the gearing ratio. This ratio is calculated as net debt divided by total capital. Net
debt is calculated as total borrowings less cash and cash equivalents as shown in the balance sheet. Total debt and equity
is calculated as equity, as shown in the balance sheet, plus net debt.

The group’s strategy is to maintain the gearing ratio to below 25%. The gearing ratios at 28 February 2009 and 29 February
2008 were as follows:

Company

2008
R

Total borrowings 101121 700 b4 464 862 - -
Less: Cash and cash equivalents (8 291 316) (37 565 394) (3896 621) (2916 906)
Net debt 92 830 384 26 899 468 (3896 621) (2916 906)
Total equity 493768 961 464901 420 373 728 030 338365 412
Total capital 586 599 345 491 800 888 369 831 409 335 448 506
Gearing ratio (%) 15,83 5,47 (1,05) (0,87)
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2009 2008
R % R %
REVENUE
External sales
Aggregates 392 946 343 57,19 364726 075 59,63
Readymix Concrete 194 369 835 28,29 157 499 857 25,75
Concrete Manufactured Products 99 774 603 14,52 89 433 745 14,62
687 090 781 100,00 611659 677 100,00
Inter-segment sales
Aggregates 46 725 409 84,90 37 359 233 88,17
Readymix Concrete 688 221 1,25 4573 832 10,79
Concrete Manufactured Products 7 622 944 13,85 439 096 1,04
55 036 574 100,00 42 372161 100,00
Total revenue
Aggregates 439 671752 59,24 402 085 308 61,48
Readymix Concrete 195 058 056 26,28 162 073 689 24,78
Concrete Manufactured Products 107 397 547 14,48 89 872 841 13,74
742 127 355 100,00 654031 838 100,00
RESULT
Operating profit before tax
Aggregates 57 062 479 60,04 102 082 562 74,45
Readymix Concrete 17 097 776 17,99 15329 692 11,18
Concrete Manufactured Products 20401771 21,46 13559 903 9,89
Unsegmental profit 485 705 0,51 6144 823 4,48
95 047 731 100,00 137 116 980 100,00
Operating profit margins on external revenue (%)
Aggregates 14,52 27,99
Readymix Concrete 8,80 9,73
Concrete Manufactured Products 20,45 15,16
13,83 22,42
Depreciation and amortisation
Aggregates 30412970 79,71 27 419 118 81,00
Readymix Concrete 5435 892 14,25 4 425 853 13,08
Concrete Manufactured Products 2 151 299 5,64 1978 343 5,84
Unsegmental 156 475 0,40 26 302 0,08
38 156 636 100,00 33849 616 100,00
OTHER INFORMATION
Assets
Aggregates 464 477 517 61,55 411980 304 62,38
Readymix Concrete 64759 732 8,58 53196 106 8,06
Concrete Manufactured Products 58 299 946 7,73 39 303 368 5,95
Unsegmental 167 044 288 22,14 155 934 766 23,61
Consolidated total assets 754 581 483 100,00 660 414 544 100,00
Liabilities
Aggregates 129 013 276 49,47 85 738 228 43,85
Readymix Concrete 28 239 702 10,83 26 332 237 13,47
Concrete Manufactured Products 13932862 5,34 5 444 941 2,79
Unsegmental 89 626 682 34,36 77 997 718 39,89
Consolidated total liabilities 260812 522 100,00 195513 124 100,00
Capital expenditure (excluding acquisitions
through business combinations)
Aggregates 99 149 660 81,09 45 295 681 74,89
Readymix Concrete 12 827 371 10,49 6735978 11,14
Concrete Manufactured Products 9184 997 7,51 8238 001 13,62
Unsegmental 1107 272 0,91 214 940 0,35
122 269 300 100,00 60 484 600 100,00

The group has elected that the entire South African region represents a single geographical area.
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ANALYSIS OF SHAREHOLDERS

AS AT 28 FEBRUARY 2009

Number of Number
shareholders % of shares %
SHAREHOLDING
1-1000 shares 1409 51,3 659 105 0,5
1001 - 10 000 shares 1073 39,0 3732203 2,8
10 001 - 100 000 shares 178 6,5 5398323 4,0
100 001 - 1 000 000 shares 63 2,3 23 406 944 17,5
1 000 000 shares and over 26 0,9 100 565 837 75,2
2749 100,0 133762 412 100,0
ANALYSIS OF HOLDINGS
Non-public shareholding
Directors 9 0,3 37392 642 27,9
Treasury shares:
Afrimat Share Incentive Trust 1 0,0 228 329 0,2
Prima Klipbrekers (Pty) Limited 1 0,0 627500 0,5
" 0,3 38 248 471 28,6
Public shareholding 2738 99,7 95513 941 71,4
2749 100,0 133762 412 100,0
MAJOR, FOUNDER AND BEE SHAREHOLDERS
Number of Number of
shares % BEE shares
F du Toit 19 748 502 14,8
Mega Oils (Pty) Limited 12 239 529 9,1 12 239 529
Mega Oils SPV (Pty) Limited 6392575 4,8 6392575
Korum Trust (TCB Jordaan) 9811524 7,3
Kwezi Mining (Pty) Limited/WWC Securities (Pty) Limited/
Forecast Investments (Pty) Limited 7 200 000 5,4 7 200 000
AJ van Heerden 5475026 4,1
ME van Heerden 1064 293 0,8
PG Corbin 4586 413 3,4
LP Korsten - Korsten Family Trust 5293 740 4,0
Forecast Investments (Pty) Limited 6529 630 4,9
The JC Trust 1564293 1,2
Korbou (Pty) Limited 655000 0,5
JHM Korsten 3472995 2,6
Investec Bank Limited 1407 865 1,0
Joe Kalo Investments (Pty) Limited 738 234 0,5 738 234
86179 619 A
Other 47 582 793 35,6
133762 412 100,0 26 570338
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SHARE PERFORMANCE

2009 2008

Market price per share at year-end (cents)

Headline earnings per share (cents)

Price: earnings ratio

Number of issued shares

Number of treasury shares

Market capitalisation based on issued shares (Rands)

Market capitalisation based on issued shares less treasury shares (Rands)

196 745
40,5 70,4

48 10,6
133762412 133762738
855 829 119 583

262174 328 996 532 398
260 496 903 995 641 505

Listing date 7 November 2006

SHAREHOLDERS'’ DIARY

Financial year-end

Annual general meeting
Announcement of annual results
Annual report posted

Announcement of interim results

28 February

29 July 2009
May 2009

July 2009
November 2009
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NOTICE OF ANNUAL GENERAL MEETING

AFRIMAT LIMITED

(Registration number 2006/022534/06)
Share Code: AFT

ISIN: ZAE000086302

("Afrimat” or “the company”)

Notice is hereby given that the annual general meeting of Afrimat will be held at The Cedar Conference Room, Poplars Restaurant,

Racecourse Road, Durbanville on Wednesday, 29 July 2009 at 14:00 for the purposes of:

e considering and adopting the annual financial statements of the company for the year ended 28 February 2009;

e re-electing directors;

e appointing auditors;

e considering and, if deemed fit, adopting, with or without modification, the special and ordinary resolutions set out below;
and

e transacting any other business as may be transacted at an annual general meeting.

SPECIAL RESOLUTIONS

Special Resolution 1: general authority to repurchase company shares

“RESOLVED THAT the company and/or its subsidiaries be and is hereby authorised, by way of general authority, to acquire ordinary

shares issued by the company, in terms of sections 85(2), 85(3) and 89 of the Companies Act and in terms of the Listings

Requirements of the JSE Limited ("JSE"), being that:

e any such acquisition of ordinary shares shall be implemented on the open market of the JSE;

e any such acquisition is authorised by the company’s articles of association;

e this general authority shall only be valid until the company’s next annual general meeting, provided that it shall not extend
beyond 15 months from the date of the passing of this special resolution;

e an announcement will be published on SENS as soon as the company has acquired ordinary shares constituting, on a
cumulative basis, 3% of the number of ordinary shares in issue prior to the acquisition, pursuant to which the aforesaid 3%
threshold is reached, containing full details of such repurchases;

e acquisitions in the aggregate in any one financial year may not exceed 10% of the company’s ordinary issued share capital nor
may acquisitions in the aggregate, from the date of passing of this special resolution, exceed 10% of the company’s ordinary
issued share capital at the date of passing of this special resolution;

e indetermining the price at which ordinary shares issued by the company are acquired by it in terms of this general authority,
the maximum premium at which such ordinary shares may be acquired will be 10% of the volume weighted average price at
which such ordinary shares are traded on the JSE, as determined over the five trading days immediately preceding the date
of repurchase of such ordinary shares by the company;

e atany pointin time, the company will only appoint one agent to effect any repurchase(s) on the company’s behalf;

e the company may only undertake a repurchase of securities if, after such repurchase, it still complies with minimum
shareholder spread requirements in accordance with the JSE Listings Requirements; and

e the company or its subsidiaries will not repurchase securities during a prohibited period in accordance with the JSE Listings
Requirements.”

Reason and effect of special resolution number 1

The reason for the special resolution number 1 is to grant the company a general authority in terms of the Companies Act for the
acquisition by the company, or any of its subsidiaries, of shares issued by the company, or its holding company, which authority
shall be valid until the earlier of the next annual general meeting of the company or the variation or revocation of such general
authority by special resolution by any subsequent general meeting of the company, provided that the general authority shall not
extend beyond fifteen (15) months from the date of this annual general meeting. The passing and registration of this special
resolution will have the effect of authorising the company or any of its subsidiaries to acquire shares issued by the company or its
holding company.

The following additional information, some of which may appear elsewhere in the annual report of which this notice forms part, is
provided in terms of the JSE Listings Requirements for purposes of this general authority:

e directors and management - see pages 2 and 3 of the annual report;

e major beneficial shareholders - see page 61 of the annual report;

e directors’ interests in ordinary shares -see page 20 of the annual report; and

e share capital of the company - see page 19 of the annual report.
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Litigation statement

The directors, whose names appear under board of directors on pages 2 and 3 of the annual report of which this notice forms part,
are not aware of any legal or arbitration proceedings, including proceedings that are pending or threatened, that may have or have
had in the recent past, being at least the previous twelve (12) months, a material effect of the financial position of the company or
its subsidiaries.

Directors’ responsibility statement

The directors, whose names appear under the board of directors on pages 2 and 3 of the annual report, collectively and individually
accept full responsibility for the accuracy of the information pertaining to this special resolution and certify that, to the best of their
knowledge and belief, there are no facts that have been omitted which would make any statement false or misleading and that all
reasonable enquiries to ascertain such facts have been made and that the special resolution contains all necessary information.

Material changes

Other than the facts and developments reported on in this annual report, there have been no material changes in the affairs or
financial position of the company and its subsidiaries since the date of signature of the audit report and up to the date of this
notice.

Statement by the board of directors of the company

Pursuant to, and in terms of, the JSE Listings Requirements, the board of directors of the company hereby state that:

(a] the intention of the directors of the company is to utilise the general authority to repurchase shares in the capital of the
company if, at some future date, the cash resources of the company are in excess of its requirements or there are other good
reasons for doing so. In this regard, the directors will take account of, inter alia, an appropriate capitalisation structure for
the company, the long-term cash needs of the company, and the interests of the company; and

(b) in determining the method by which the company intends to repurchase its securities, the maximum number of securities to
be repurchased and the date on which such repurchase will take place, the directors of the company will ensure that:

e the company and its subsidiaries will, after the repurchase, be able to pay their debts as they become due in the ordinary
course of business for the next twelve (12) months after the date of notice of this annual general meeting;

e the consolidated assets of the company and its subsidiaries fairly valued and recognised and measured in accordance
with the accounting policies used in the latest audited financial statements, will, after the repurchase, be in excess of the
consolidated liabilities of the company and its subsidiaries for the next twelve (12) months after the date of this notice of
the annual general meeting;

e theissued share capital and reserves of the company and its subsidiaries will, after the repurchase, be adequate for the
ordinary business purposes of the company and its subsidiaries for the next twelve (12) months after the date of notice of
this annual general meeting; and

e the working capital available to the company and its subsidiaries will, after the repurchase, be sufficient for the ordinary
business requirements of the company and its subsidiaries for the next twelve (12) months after the date of this notice of
annual general meeting.

ORDINARY RESOLUTIONS

Ordinary Resolution 1: adoption of annual financial statements

“Resolved that the annual financial statements of the company for the year ended 28 February 2009 be and are hereby received
and adopted.”

Ordinary Resolution 2: issue of shares or other equity securities for cash

“Resolved that the directors be authorised pursuant inter alia to the company’s articles of association, until this authority lapses

at the next annual general meeting of the company, unless it is then renewed at the next annual general meeting of the company

provided that it shall not extend beyond 15 months, to allot and issue any equity securities (which shall include for the purpose of

this ordinary resolution 2, the grant or issue of options or convertible securities that are convertible into an existing class of equity

securities) for cash subject to the JSE Listings Requirements on the following bases:

(a) the allotment and issue of the equity securities must be made to persons qualifying as public shareholders as defined in the
JSE Listings Requirements and not to related parties;

(b] the equity securities which are the subject of the issue for cash must be of a class already in issue, or where this is not the
case, must be limited to such shares or rights that are convertible into a class already in issue;

(c) the number of equity securities issued for cash shall not in the aggregate in any one financial year exceed 15% (fifteen
percent) of the company’s issued share capital of ordinary shares. The number of ordinary shares which may be issued shall
be based on the number of ordinary shares in issue at the date of such application less any ordinary shares issued during the
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current financial year, provided that any ordinary shares to be issued pursuant to a rights issue (announced, irrevocable and
fully underwritten] or acquisition (concluded up to the date of application including announcement of the final terms) may be
included as though they were shares in issue at the date of application;

(d] the maximum discount at which equity securities may be issued is 10% (ten percent] of the weighted average traded price on
the JSE of those equity securities over the 30 business days prior to the date that the price of the issue is determined or
agreed by the directors of the company;

(e] after the company has issued equity securities for cash which represent, on a cumulative basis within a financial year, 5% (five
percent) or more of the number of equity securities in issue prior to that issue, the company shall publish on SENS an
announcement containing full details of the issue (including the number of equity securities issued, the average discount to
the weighted average traded price of the equity securities over the 30 business days prior to the date that the price of the issue
is determined or agreed to by the directors and the effect of the issue on net asset value and earnings per share], or any other
announcements that may be required in such regard in terms of the JSE Listings Requirements which may be applicable from
time to time.”

In terms of the JSE Listings Requirements a 75% (seventy-five percent) majority of the votes cast by shareholders present or
represented by proxy at the annual general meeting must be cast in favour of ordinary resolution number 2 for it to be approved.

Ordinary Resolution 3: unissued ordinary shares

“Resolved that all the authorised but unissued ordinary shares in the capital of the company, be and are hereby placed at the
disposal and under the control of the directors, and that the directors be and are hereby authorised to allot, issue and otherwise
to dispose of all or any of such shares at their discretion, in terms of and subject to the provisions of the Companies Act, 1973 (Act
No. 61 of 1973), as amended and the Listings Requirements of the JSE Limited and subject to the proviso that the aggregate
number of ordinary shares which may be allotted and issued in terms of this ordinary resolution number 3, shall be limited to 10%
(ten percent) of the number of ordinary shares in issue from time to time.”

A majority of the votes cast by all shareholders present, or represented by proxy at the annual general meeting, will be required
to approve this resolution.

Ordinary Resolution 4: re-election of director
“Resolved that MW von Wielligh be re-elected as a director of the company.”

A brief curriculum vitae in respect of MW von Wielligh is set out on page 3 of the annual report of which this notice forms part.

Ordinary Resolution 5: resignation of directors
“Resolved that the vacancy resulting from the resignation of M Kaplan as director not be filled.”

Ordinary Resolution 6: future directors’ remuneration
“Resolved that the non-executive directors be paid the following fixed fee amount per annum with effect from 1 March 2009:

Chairman of the board R363 000
Non-executive Director R97 000
Audit Committee Chairman R45 000
Audit Committee Member R30 000
Remuneration and Nominations Committee Chairman R36 000
Remuneration and Nominations Committee Member R24 000
SHE Committee Chairman R28 000
SHE Committee Member R18 000

As well as a daily rate of R10 000 for non-executive directors utilised on extraordinary duties.”

Ordinary Resolution 7: appointment of auditors
“Resolved that the directors be and are hereby authorised to re-appoint the auditors, Mazars Moores Rowland, for the ensuing
financial year and are authorised to fix the remuneration of the auditors.”

Ordinary Resolution 8: signature of documentation

“Resolved that a director of the company or the company secretary be and is hereby authorised to sign all such documentation and
do all such things as may be necessary for or incidental to the implementation of ordinary resolutions numbers 1, 2, 3, 4, 5, 6 and
7 and special resolution number 1 which are passed by the shareholders.”
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VOTING AND PROXIES

A shareholder of the company entitled to attend and vote at the general meeting is entitled to appoint one or more proxies (who
need not be a shareholder of the company) to attend, vote and speak in his/her stead. On a show of hands, every shareholder of
the company present in person or represented by proxy shall have one vote only. On a poll, every shareholder of the company
present in person or represented by proxy shall have one vote for every share held in the company by such shareholder.

Dematerialised shareholders who have elected own-name registration in the sub-register through a Central Securities Depository
Participant (CSDP) and who are unable to attend but wish to vote at the annual general meeting, should complete and return the
attached form of proxy and lodge it with the transfer secretaries of the company.

Shareholders who have dematerialised their shares through a CSDP or broker rather than through own-name registration and
who wish to attend the annual general meeting must instruct their CSDP or broker to issue them with the necessary authority to
attend. If such shareholders are unable to attend, but wish to vote at the annual general meeting, they should timeously provide
their CSDP or broker with their voting instructions in terms of the custody agreement entered into between that shareholder and
his/her CSDP or broker.

Forms of proxy may also be obtained on request from the company’s registered office. The completed forms of proxy must be
deposited at, posted or faxed to the transfer secretaries at the address below, to be received by no later than 14:00 on Monday,
27 July 2009. Any member who completes and lodges a form of proxy will nevertheless be entitled to attend and vote in person at
the general meeting should the member subsequently decide to do so.

By order of the board

Routledge Modise in association with Eversheds
Company secretary

12 June 2009

Registered Office Transfer Secretaries

Tyger Valley Office Park No. 2 Computershare Investor Services (Pty) Limited
Cnr. Willie van Schoor Avenue and Old Oak Road (Registration number 2004/00364/07)

Tyger Valley Ground Floor

7530 70 Marshall Street

(PO Box 5278, Tyger Valley, 7536) Johannesburg, 2001

Telephone: +27 21 917 8840 (PO Box 61051, Marshalltown, 2107)

Facsimile: +27 21 914 1174 Telephone: +27 11 370 5000

Facsimile: +27 11 688 5200
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FORM OF PROXY

AFRIMAT LIMITED

(Registration number 2006/022534/06)
(“Afrimat Limited” or “the company”)
Share Code: AFT

ISIN: ZAE000086302

For use at the annual general meeting of the company to be held at The Cedar Conference Room, Poplars Restaurant, Race
Course Road, Durbanville on Wednesday, 29 July 2009 at 14:00 and at any adjournment thereof.

For use by the holders of the company’s certificated ordinary shares (“certified shareholder”) and/or dematerialised ordinary
shares held through a Central Securities Depository Participant ("CSDP”) or broker who have selected own-name registration
(“own-name dematerialised shareholders”). Additional forms of proxy are available from the transfer secretaries of the
company.

Not for the use by holders of the company’s dematerialised ordinary shares who are not own-name dematerialised shareholders.
Such shareholders must contact their CSDP or broker timeously if they wish to attend and vote at the annual general meeting and
request that they be issued with the necessary authorisation to do so, or provide the CSDP or broker timeously with their voting
instructions should they not wish to attend the annual general meeting in order for the CSDP or broker to vote thereat in accordance
with their instructions.

I/We

(Full name in block letters)

of

(Address])

being a member/members of Afrimat Limited and holdingl ordinary shares in the company, hereby appoint
1. of or failing him/her
2. of or failing him/her

3. the chairman of the annual general meeting,

as my/our proxy to act for me/us and on my/our behalf at the annual general meeting which will be held for the purpose of
considering and, if deemed fit, passing, with or without modification, the special and ordinary resolutions to be proposed thereat
and at any adjournment thereof; and to vote for and/or against the ordinary resolutions and/or abstain from voting in respect of
the Afrimat Limited ordinary shares registered in my/our name(s), in accordance with the following instructions:
Number of votes
For* Against* Abstain*
Special resolutions:

1. To give directors general authority to repurchase company shares

Ordinary resolutions:

1. To adopt the 2009 annual financial statements

. To issue unissued shares for cash

. To place unissued shares under directors’ control

2
3
4. To re-elect MW von Wielligh as a director of the company
5

. To approve that the vacancy resulting from the resignation of M Kaplan as director
not be filled

6. To approve the non-executive directors’ future remuneration

7. To authorise the directors to re-appoint the auditors and to fix their remuneration

8. To authorise the directors or the company secretary to sign documentation

*Please indicate with an “X” in the appropriate spaces above how you wish your votes to be cast. Unless otherwise instructed, my/our proxy may vote as he/
she thinks fit.

Signed at (place) on (date) 2009

Member's signature Assisted by [if applicable)

Please read the notes on the reverse side.
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This form proxy is to be completed only by those members who are:
a. holding shares in a certificated form; or
b. recorded in the sub-register in electronic form in their “own name”.

Members who have dematerialised their shares, other than “own-name” dematerialised shareholders, and who wish to
attend the annual general meeting must contact their Central Securities Depository Participant (‘"CSDP”) or broker who will
furnish them with the necessary authority to attend the annual general meeting, or they must instruct their CSDP or broker
as to how they wish to vote in this regard. This must be done in terms of the agreement entered into between the members
and their CSDP or broker.

Each member is entitled to appoint one or more proxies (who need not be a member(s) of the company) to attend, speak and,
on a poll, vote in place of that member at the annual general meeting.

A member may insert the name of a proxy or the names of two alternative proxies of the member’s choice in the space
provided, with or without deleting “the chairman of the annual general meeting”. The person whose name stands first on the
form of proxy and who is present at the annual general meeting will be entitled to act as proxy to the exclusion of those whose
names follow.

A member’s instructions to the proxy must be indicated by the insertion of the relevant number of votes exercisable by that
member in the appropriate box(es) provided. Failure to comply with the above will be deemed to authorise the chairman of the
annual general meeting, if the chairman is the authorised proxy, to vote in favour of the ordinary resolutions at the annual
general meeting, or any other proxy to vote or to abstain from voting at the annual general meeting as he/she deems fit, in
respect of all the member’s votes exercisable thereat.

A member or his/her proxy is not obliged to vote in respect of all the ordinary shares held by such member or represented by
such proxy, but the total number of votes for or against the ordinary resolutions and in respect of which any abstention is
recorded may not exceed the total number of votes to which the member or his/her proxy is entitled.

Documentary evidence establishing the authority of a person signing this form of proxy in a representative capacity must be
attached to this form of proxy, unless previously recorded by the company’s transfer office or waived by the chairman of the
annual general meeting.

The chairman of the annual general meeting may reject or accept any form of proxy which is completed and/or received other
than in accordance with these instructions, provided that he is satisfied as to the manner in which a member wishes to vote.

Any alterations or corrections to this form of proxy must be initialled by the signatoryl(ies).

. The completion and lodging of this form of proxy will not preclude the relevant member from attending the annual general

meeting and speaking and voting in person thereat to the exclusion of any proxy appointed in terms hereof, should such
member wish to do so.

. A'minor must be assisted by his/her parent/guardian unless the relevant documents establishing his/her legal capacity are

produced or have been registered by the company’s transfer secretaries.

. Where there are joint holders of any shares, only that holder whose name appears first in the register in respect of such

shares need sign this form of proxy.

. Forms of proxy must be lodged with the transfer secretaries at the address given below by no later than 14:00 on Monday,

27 July 2009:

Computershare Investor Services (Pty) Limited
Ground Floor

70 Marshall Street

Johannesburg, 2001

PO Box 61051 Marshalltown, 2107

Telephone: +27 11 370 5000

Facsimile: +27 11 688 5200
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ADMINISTRATION

X AFRIMAT

LIMITED

AFRIMAT LIMITED
(Registration number 2006/022534/06)

Registered office

Tyger Valley Office Park No. 2

Corner Willie van Schoor Avenue and Old Oak Road
Tyger Valley, 7530

(PO Box 5278, Tyger Valley, 7536)

Telephone: +27 21 917 8840

Facsimile: +27 219141174

Email: infoldafrimat.co.za

Website:  www.afrimat.co.za

Company secretary

Routledge Modise in association with Eversheds
2nd Floor, Wanderers Building, The Campus

57 Sloane Street

Bryanston, 2021

(PO Box 78333, Sandton City, 2146)

Telephone: +27 11523 6110

Facsimile: +27 86 674 8658

Attorneys

Webber Wentzel

10 Fricker Road,

ILllovo, 2196

(PO Box 61771, Marshalltown, 2107)
Telephone: +27 11 530 5000
Facsimile: +27 115305111

Transfer secretaries

Computershare Investor Services (Pty) Limited
(Registration number 2004/003647/07)

Ground Floor, 70 Marshall Street,
Johannesburg, 2001

(PO Box 61051, Marshalltown, 2107)
Telephone: +27 11 370 5000

Facsimile: +27 11 688 5200

Sponsor

Bridge Capital Advisors (Pty] Limited
2nd Floor, 27 Fricker Road, Illovo, 2196
(PO Box 651010, Benmore, 2010}
Telephone: +27 11 268 6231

Facsimile: +27 11 268 6538

Auditors

Mazars Moores Rowland

27th Floor, 1 Thibault Square
Cape Town, 8001

(PO Box 2817, Cape Town, 8000)
Telephone: +27 21 405 4000
Facsimile: +27 21 405 4140

Commercial bankers

The Standard Bank of South Africa Limited
Business Banking

12th Floor, East Towers, Bedford Centre
Corner Bradford and Smith Streets
Bedfordview, 2047

(Private Bag X23, Garden View, 2047)
Telephone: +27 11 601 4536/5

Facsimile: +27 11 6318132
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