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NOTICE OF AGM

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 shareholders of Afrimat will be held at the Protea Hotel, 
Durbanville, 99 Jip De Jager Drive, Vineyards Office Estate, Tyger Valley, 7530 on Wednesday, 3 August 2022  
at 14:00 (‘AGM’). 

PURPOSE 
The purpose of the AGM is to transact the business set out in the agenda below.

AGENDA 
Presentation of the audited annual financial statements of the Company, including the reports of the directors and 
the Audit & Risk Committee for the year ended 28 February 2022. The integrated annual report, of which this 
notice forms part, contains the consolidated annual financial statements and the aforementioned reports. The 
consolidated annual financial statements, including the unmodified audit opinion, are also available on Afrimat’s 
website at   www.afrimat.co.za or may be requested and obtained in person, at no charge, at the registered 
office of the Company during office hours. In addition, electronic copies of the consolidated annual financial 
statements may be requested and obtained, at no charge, from the Company at secretary@afrimat.co.za.

To consider and, if deemed fit, approve, with or without modification, the following ordinary resolutions:

Note:
For ordinary resolutions numbers 1 to 13 (inclusive) to be adopted, more than 50% of the voting rights exercised 
on the applicable ordinary resolution must be exercised in favour thereof. For ordinary resolutions numbers 14, 
15 and 16 to be adopted, at least 75% of the voting rights exercised on the applicable ordinary resolution must 
be exercised in favour thereof.

1. ADOPTION OF ANNUAL FINANCIAL STATEMENTS
 1.1 Ordinary resolution number 1
   ‘Resolved that the annual financial statements of the Company and its subsidiaries for the year ended 

28 February 2022 be and are hereby received and adopted.’

2. RETIREMENT AND RE-ELECTION OF DIRECTORS
 2.1 Ordinary resolution number 2
   ‘Resolved that Mr Gert J Coffee, who retires by rotation in terms of the memorandum of incorporation 

of the Company and, being eligible, offers himself for re-election, be and is hereby re-elected  
as director.’

  Summary curriculum vitae of Mr Gert J Coffee (Gert)
   Gert, a registered professional engineer, has spent the past 39 years in the civil construction and 

materials supply industries in various executive management capacities. He joined Afrimat in January 
2010 and served on the Board of the Company as an executive director from November 2010. During 
his tenure, he made a significant contribution to the Company in his role as Chief Operations Officer 
and thereafter as executive director responsible for Continuous Improvement. He retired as executive 
director with effect from 31 December 2018.

   The reason for ordinary resolution number 2 is that the memorandum of incorporation of the Company, 
the JSE Listings Requirements and, to the extent applicable, the Companies Act, require that at least 
one-third of the non-executive directors of the Board rotate at the annual general meeting of the 
Company and being eligible, may offer themselves for re-election as directors. Mr Helmut N Pool, Mr 
Marthinus W von Wielligh and Mr Gert J Coffee retires at the upcoming annual general meeting of the 
Company and being eligible, Mr Gert J Coffee offers himself for re-election as a director.
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3. Election of Directors
 3.1 Ordinary resolution number 3
  ‘Resolved that Ms Sisanda Tuku, be elected as director of the Company.’

  Summary curriculum vitae of Ms Sisanda Tuku (Sisanda)
  BCom Financial Accounting (Honours), CA(SA)

   Sisanda has over 18 years’ experience in the financial services sector, with extensive experience in 
structured finance, capital raising, corporate finance, infrastructure and public private partnerships 
financial advisory. She is currently the Chief Executive Officer of THEZA Capital Proprietary Limited,  
a financial advisory services company with a 14-year track record of ground-breaking transactions. 
She is passionate about elevating people, the businesses she is involved in as well as developing her 
leadership skills. In 2016, she was selected to be part of the International Women’s Forum Leadership 
Foundation Fellows Programme for emerging global leaders in conjunction with the Harvard and 
INSEAD Business Schools.

   Prior to this, Sisanda was part of Investec Bank’s structured finance team where she was responsible 
for funding transactions in the mid-market space, including mergers and acquisitions, leveraged 
buyouts as well as black economic empowerment deals.

 3.2 Ordinary resolution number 4
  ‘Resolved that Marthinus G Odendaal, be elected as director of the Company.’

  Summary curriculum vitae of Mr Marthinus G Odendaal (Gerhard)
  National Higher Diploma (T4) (Civil Engineering) 

   Gerhard holds a National Higher Diploma (T4) (Civil Engineering) and attended a C-Level programme 
at Stanford University Graduate School of Business. Gerhard is highly experienced with a 
demonstrated history of working in the construction, materials supply and mining and metals industry. 
In his 17-year career at Afrimat, he honed skills in project risk assessment, contract management, 
project management, strategic planning, and change management. He has a track record of excellent 
execution and more recently played a key role in the turnaround of distressed mining assets. 

4.  RE-APPOINTMENT OF THE MEMBERS OF THE AUDIT & RISK COMMITTEE OF THE 
COMPANY

 Note:
  For avoidance of doubt, each reference to the Audit & Risk Committee of the Company is a reference to 

the audit committee as contemplated in the Companies Act.

 4.1 Ordinary resolution number 5
   ‘Resolved that Mr Loyiso Dotwana, being eligible, be and is hereby appointed as a member of the Audit 

& Risk Committee of the Company, as recommended by the Board, until the next annual general 
meeting of the Company.’

   Summary curriculum vitae of Mr Loyiso Dotwana (Loyiso)
   BSc Civil Engineering (University of Cape Town)

   Loyiso worked as a civil engineer in design and project management for more than 20 years. He 
specialised in design and contract administration of township services and rural, urban and national 
roads. He was involved in the conceptual and detailed design of bulk services for the Coega Industrial 
Development Zone in Gqeberha. Loyiso founded Illiso Consulting Proprietary Limited, one of South 
Africa’s largest black owned consulting engineering companies, of which he is currently a director and 
the major shareholder. Loyiso was appointed to the Afrimat Board since its listing in 2006. 
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NOTICE OF AGM (continued)

 4.2 Ordinary resolution number 6
   ‘Resolved that Mr Francois M Louw, being eligible, be and is hereby re-appointed as a member of the 

Audit & Risk Committee of the Company, as recommended by the Board, until the next annual general 
meeting of the Company.’

   Summary curriculum vitae of Mr Francois M Louw (Francois)
  BEng (Mechanical), MBA
   Francois holds a BEng (Mechanical) and MBA degree and has 34 years’ experience in the mining 

industry. He has extensive experience in company strategy, major capital projects, commercial 
negotiations, business development and engineering. He was a member of the inaugural executive 
committee when Kumba Iron Ore Limited, a subsidiary of the Anglo American PLC group, was listed 
on the JSE in November 2006 and served on the executive committee and the board of Sishen Iron 
Ore Proprietary Limited, a Kumba Iron Ore Limited subsidiary up until April 2015. Prior to this, Francois 
served in various operations and project positions in the iron ore, heavy minerals and coal sectors.

 4.3 Ordinary resolution number 7
   ‘Resolved that Mr Jacobus F van der Merwe (Derick), being eligible, be and is hereby re-appointed as 

a member of the Audit & Risk Committee of the Company, as recommended by the Board, until the 
next annual general meeting of the Company.’

   Summary curriculum vitae of Mr Jacobus F van der Merwe (Derick) 
   BCompt (Hons), CA(SA)

   Derick, a chartered accountant, was the Managing Director and CEO of the highly successful Victoria 
& Alfred Waterfront Proprietary Limited, in Cape Town when he left to start his own company, DVDM 
Properties Proprietary Limited (that also operated in the People Spaces group until 2014) both offering 
international property development management and consulting services. Prior to that, he was an 
executive director within various companies in the Stocks & Stocks construction group of companies. 
Derick is also a non-executive director of PNA Stationers Proprietary Limited and served as non-
executive on a few other boards and trusts. Derick was appointed to Afrimat’s Board in August 2014. 
Derick was appointed as Chairman of the Audit & Risk Committee in May 2019.

 4.4 Ordinary resolution number 8
   ‘Resolved that, subject to the approval of ordinary resolution number 3, Ms Sisanda Tuku, being  

eligible, be and is hereby appointed as a member of the Audit & Risk Committee of the Company,  
as recommended by the Board, until the next annual general meeting of the Company.’

   A summary curriculum vitae of Ms Sisanda Tuku has been included in paragraph 3.1 above. 

5. RE-APPOINTMENT OF AUDITOR
  5.1 Ordinary resolution number 9
   ‘Resolved that PricewaterhouseCoopers Inc. be and is hereby re-appointed as auditor of the Company 

for the ensuing financial year or until the next annual general meeting of the Company, whichever is 
the later, with the designated auditor being Mr David de Jager, a registered auditor and partner in the 
firm, on the recommendation of the Audit & Risk Committee of the Company.’

   The reason for ordinary resolution number 9 is that the Company, being a public listed company,  
must have its financial results audited and such auditor must be appointed or re-appointed each  
year at the annual general meeting of the Company as required by the Companies Act and the JSE 
Listings Requirements.
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6. NON-BINDING ENDORSEMENT OF AFRIMAT’S REMUNERATION POLICY
 6.1 Ordinary resolution number 10
   ‘Resolved that the Company’s remuneration policy, as set out in Annexure A, be and is hereby 

endorsed by way of a non-binding advisory vote.’

   The reason for ordinary resolution number 10 is that the King IV Report on Corporate Governance™ 
for South Africa, 2016 (‘King IV™’) recommends, and the JSE Listings Requirements require, that the 
remuneration policy of a company be tabled for a non-binding advisory vote by shareholders at each 
annual general meeting of such company. This enables shareholders to express their views on the 
remuneration policy adopted by the Remuneration Committee of the Company. The effect of ordinary 
resolution number 10, if passed, will be to endorse the Company’s remuneration policy. Ordinary 
resolution number 10 is of an advisory nature only and failure to pass this resolution will therefore not 
have any legal consequences relating to existing remuneration agreements. However, the Board will 
take the outcome of the vote into consideration when considering amendments to the Company’s 
remuneration policy. 

7.  NON-BINDING ENDORSEMENT OF AFRIMAT’S IMPLEMENTATION REPORT ON THE 
REMUNERATION POLICY

 7.1 Ordinary resolution number 11
   ‘Resolved that the Company’s implementation report in respect of its remuneration policy, as set out 

in Annexure A, be and is hereby endorsed by way of a non-binding advisory vote.’

   The reason for ordinary resolution number 11 is that King IV™ recommends, and the JSE Listings 
Requirements require, that the implementation report on a company’s remuneration policy be tabled 
for a non-binding advisory vote by shareholders at each annual general meeting of such company. This 
enables shareholders to express their views on the implementation of the Company’s remuneration 
policy. The effect of ordinary resolution number 11, if passed, will be to endorse the Company’s 
implementation report in relation to the remuneration policy. Ordinary resolution number 11 is of an 
advisory nature only and failure to pass this resolution will therefore not have any legal consequences 
relating to existing remuneration agreements. However, the Board will take the outcome of the vote 
into consideration when considering amendments to implementation of the Company’s remuneration 
policy.

  Note:
   Should 25% or more of the votes exercised in respect of ordinary resolution number 10 and/or 

ordinary resolution number 11 be against either resolution, the Company will issue an invitation to 
those shareholders who voted against the applicable resolution to engage with the Company.

8. SIGNATURE OF DOCUMENTATION
 8.1 Ordinary resolution number 12
   ‘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 the ordinary and special resolutions which are passed by the shareholders at the annual general 
meeting.’

9. ISSUE OF SHARES
 9.1 Ordinary resolution number 13: Unissued ordinary shares
    ‘Resolved that all the authorised but unissued ordinary shares 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 and the JSE Listings Requirements.’ 

 9.2 Ordinary resolution number 14: General authority to issue ordinary shares for cash
   ‘Resolved that the directors of the Company be and are hereby authorised, by way of a general 

authority, to allot and issue any of the Company’s unissued shares for cash as they in their discretion 
may deem fit, without restriction, subject to the provisions of the Company’s memorandum of 
incorporation, the Companies Act and the JSE Listings Requirements, provided that:

	 	 ¡  the approval shall be valid until the date of the next annual general meeting of the Company, 
provided it shall not extend beyond 15 (fifteen) months from the date of this resolution;
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	 	 ¡  the general issues of shares for cash under this authority may not exceed, in aggregate, 30% of the 
Company’s issued share capital (number of securities) of that class as at the date of this notice of 
AGM, it being recorded that ordinary shares issued pursuant to a rights offer to shareholders, shares 
issued in connection with the FSP or options granted by the SAR in accordance with the JSE 
Listings Requirements shall not diminish the number of ordinary shares that comprise the 30% of 
the ordinary shares that can be issued in terms of this ordinary resolution. As at the date of this 
notice of AGM, 30% of the issued ordinary shares (net of treasury shares) of the company amounts 
to 41 469 485 ordinary shares;

	 	 ¡  in determining the price at which an issue of shares will be made in terms of this authority the 
maximum discount permitted will be 10% of the weighted average traded price of such shares, as 
determined over the 30 business days prior to the date that the price of the issue is agreed between 
the Company and the party subscribing for the securities. The JSE Limited will be consulted for a 
ruling if the securities have not traded in such 30-business-day period;

	 	 ¡  any such issue will only be made to public shareholders as defined in paragraphs 4.25 to 4.27 of 
the JSE Listings Requirements and not to related parties, save therefore that related parties may 
participate in a general issue for cash through a bookbuild process provided that (i) related parties 
may only participate with a maximum bid price at which they are prepared to take-up shares or at 
book close price. In the event of a maximum bid price and the book closes at a higher price the 
relevant related party will be ‘out of the book’ and not be allocated shares; and (ii) equity securities 
must be allocated equitably ‘in the book’ through the bookbuild process and the measures to be 
applied must be disclosed in the Stock Exchange News Service (‘SENS’) announcement launching 
the bookbuild;

	 	 ¡  any such issue will only be comprised of securities of a class already in issue or, if this is not the 
case, will be limited to such securities or rights that are convertible into a class already in issue; and

	 	 ¡  in the event that the securities issued represent, on a cumulative basis, 5% or more of the number 
of securities in issue prior to that issue, an announcement containing the full details of such issue 
shall be published on the SENS.

   For listed entities wishing to issue shares for cash (other than issues by way of rights offers, in 
consideration for acquisitions and/or in connection with duly approved share incentive schemes), it is 
necessary for the Board of the Company to obtain the prior authority of the shareholders in 
accordance with the JSE Listings Requirements and the memorandum of incorporation of the 
Company. Accordingly, the reason for ordinary resolution number 14 is to obtain a general authority 
from shareholders to issue shares for cash in compliance with the JSE Listings Requirements and the 
memorandum of incorporation of the Company.

  Note:
   For this resolution to be adopted, at least 75% of the voting rights exercised on it, whether in person 

or by proxy, must be exercised in favour of this resolution.

10. AMENDMENT OF THE AFRIMAT LIMITED FORFEITABLE SHARE PLAN 
 10.1 Ordinary resolution number 15
   ‘Resolved, as an ordinary resolution, that the Board be and are hereby authorised, to adopt and/or 

authorise the adoption of the amendment to the Afrimat Limited Forfeitable Share Plan (‘FSP’) by 
adding in clause 13 of the FSP to read as follows’:

  MALUS AND CLAWBACK
  13.1  The Forfeitable Shares (Performance Shares and/or Retention Shares, as the case may be) will 

be subject to such adjustments and deductions (malus) or recovery (clawback) as may be required 
to be made upon reasonable evidence, but in sole discretion of the Remuneration Committee 
acting reasonably, that the Participant contributed to, or was materially responsible for:

  13.1.1  the need for restatement of the Company’s or any member of the Group’s financial results 
because of fraud, dishonesty or other misconduct;

  13.1.2  misstating or misreporting or fraudulent or dishonest concealment of any clinical or trial data;
  13.1.3  personally acting fraudulently or dishonestly in a manner that adversely affects the Company’s 

reputation or which is characterised as gross misconduct;
  13.1.4  directing an employee, contractor, or advisor to act fraudulently, dishonestly, or to undertake 

other misconduct; and
  13.1.5  breaching their material obligations to the Company through error, omission, or negligence.
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 13.2  The Company will make any determination for adjustment, deduction, clawback, recovery, or non-
payment of amounts in its sole discretion and in accordance with any applicable law or regulation.

   Copies of the FSP are available for inspection from the date of this notice of AGM until the conclusion 
of the AGM convened in terms thereof at the registered office of the Company and at the offices  
of the Company’s JSE sponsor, PSG Capital Proprietary Limited, at 1st Floor, Ou Kollege Building,  
35 Kerk Street, Stellenbosch, 7600 and at 2nd Floor, Building 3, 11 Alice Lane, Sandhurst, Sandton, 
2196, during office hours.

  Note:
   The above ordinary resolution must be approved by 75% of the votes cast by shareholders present 

in person or represented by proxy at this AGM in terms of Schedule 14 of the JSE Listing 
Requirements. In determining whether the requisite number of votes have been achieved to adopt this 
resolution, the votes attaching to any ordinary shares acquired in terms of the FSP and owned or 
controlled by persons who are existing participants in the FSP, and which may be impacted by the 
above-mentioned resolution, shall not be considered.

11. AMENDMENT OF THE AFRIMAT LIMITED SHARE APPRECIATION RIGHT PLAN 
 11.1. Ordinary resolution number 16
   ‘Resolved, as an ordinary resolution, that the Board be and are hereby authorised, to adopt and/or 

authorise the adoption of the amendment to the Afrimat Limited Share Appreciation Right Plan (‘SAR’) 
by adding in clause 12 of the SAR to read as follows’:

  MALUS AND CLAWBACK
  12.1  The SARs, and/or Shares, as the case may be, will be subject to such adjustments and 

deductions (malus) or recovery (clawback) as may be required to be made upon reasonable 
evidence, but in the sole discretion of the Remuneration Committee acting reasonably, that the 
Participant contributed to, or was materially responsible for:

  12.1.1  the need for restatement of the Company’s or any member of the Group’s financial results 
because of fraud, dishonesty or other misconduct;

  12.1.2  misstating or misreporting or fraudulent or dishonest concealment of any clinical or trial data;
  12.1.3  personally acting fraudulently or dishonestly in a manner that adversely affects the Company’s 

reputation or which is characterised as gross misconduct;
  12.1.4  directing an employee, contractor, or advisor to act fraudulently, dishonestly, or to undertake 

other misconduct; and
  12.1.5  breaching their material obligations to the Company through error, omission, or negligence.
  12.2  The Company will make any determination for adjustment, deduction, clawback, recovery, or 

non-payment of amounts in its sole discretion and in accordance with any applicable law or 
regulation.

   Copies of the SAR rules are available for inspection from the date of this notice of AGM until the 
conclusion of the AGM convened in terms thereof at the registered office of the Company and at the 
offices of the Company’s JSE sponsor, PSG Capital Proprietary Limited, at 1st Floor, Ou Kollege 
Building, 35 Kerk Street, Stellenbosch, 7600 and at 2nd Floor, Building 3, 11 Alice Lane, Sandhurst, 
Sandton, 2196, during office hours.

  Note:
   The above ordinary resolution must be approved by 75% of the votes cast by shareholders present 

in person or represented by proxy at this AGM in terms of Schedule 14 of the JSE Listing 
Requirements. In determining whether the requisite number of votes have been achieved to adopt this 
resolution, the votes attaching to any ordinary shares acquired in terms of the SAR and owned or 
controlled by persons who are existing participants in the SAR, and which may be impacted by the 
above-mentioned resolution, shall not be considered.

To consider and, if deemed fit, pass, with or without modification, the following special resolutions:

Note:
 For any of the special resolutions numbers 1 to 13 (inclusive) to be adopted, at least 75% of the voting rights 
exercised on the applicable special resolution must be exercised in favour thereof.
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NOTICE OF AGM (continued)

12. REMUNERATION OF NON-EXECUTIVE DIRECTORS
 Special resolutions numbers 1 to 13
  ‘Resolved, in terms of section 66(9) of the Companies Act, that the Company be and is hereby authorised 

to remunerate its directors for their services as directors on the basis set out below, which includes serving 
on various sub-committees, provided that this authority will be valid until the next annual general meeting of 
the Company:

 12.1  Special resolution number 1
     Resolved that the Chairman of the Board be paid an annual fee of R952 000 (excluding value added 

tax (‘VAT’)).
 12.2  Special resolution number 2
    Resolved that the Deputy Chairman of the Board be paid an annual fee of R550 000 (excluding VAT).

 12.3  Special resolution number 3
    Resolved that the non-executive directors be paid an annual fee of R334 000 (excluding VAT).

 12.4  Special resolution number 4
     Resolved that the Chairman of the Audit & Risk Committee be paid an annual fee of R201 000 

(excluding VAT).

 12.5  Special resolution number 5
     Resolved that the Audit & Risk Committee members be paid an annual fee of R110 000 (excluding 

VAT).

 12.6  Special resolution number 6
     Resolved that the Chairman of the Remuneration Committee be paid an annual fee of R79 000 

(excluding VAT).

 12.7  Special resolution number 7
     Resolved that the Chairman of the Nominations Committee be paid an annual fee of R79 000 

(excluding VAT).

 12.8  Special resolution number 8
     Resolved that the Remuneration & Nominations Committee members be paid an annual fee of  

R62 000 (excluding VAT).

 12.9  Special resolution number 9
     Resolved that the Chairman of the Social, Ethics and Sustainability Committee be paid an annual 

fee of R95 000 (excluding VAT).

 12.10  Special resolution number 10
     Resolved that the Social, Ethics and Sustainability Committee members be paid an annual fee of  

R62 000 (excluding VAT).

 12.11  Special resolution number 11
     Resolved that the Chairman of the Investment Review Committee be paid an annual fee of  

R95 000 (excluding VAT).

 12.12  Special resolution number 12
     Resolved that the Investment Review Committee members be paid an annual fee of R62 000 

(excluding VAT).

 12.13  Special resolution number 13
     Resolved that the non-executive directors receive a daily rate of R22 000 (excluding VAT) in respect 

of rare circumstances falling outside the ambit of scheduled annual commitments.

     All approved fixed annual fee payments will be updated and paid on 31 August 2022 and backdated 
as from 1 March 2022.

     The reason for special resolutions numbers 1 to 13 (inclusive) is to allow the Company to obtain  
the approval of shareholders by way of a special resolution for the payment of remuneration to its 
non-executive directors in accordance with the requirements of the Companies Act.
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    The effect of special resolutions numbers 1 to 13 (inclusive), if passed, is that the Company will be able 
to pay its non-executive directors for the services they render to the Company as directors without 
requiring further shareholder approval until the next annual general meeting of the Company.

13. INTER-COMPANY FINANCIAL ASSISTANCE
 13.1 Special resolution number 14: Inter-company financial assistance
   ‘Resolved, in terms of section 45(3)(a)(ii) of the Companies Act, as a general approval, that the Board 

be and is hereby authorised to approve that the Company provides any direct or indirect financial 
assistance (‘financial assistance’ will herein have the meaning attributed to it in section 45(1) of the 
Companies Act), that the Board may deem fit to any company or corporation that is related or inter-
related (‘related’ and ‘inter-related’ will herein have the meanings attributed to them in section 2 of the 
Companies Act) to the Company, on the terms and conditions and for amounts that the Board may 
determine, provided that the aforementioned approval shall be valid until the date of the next annual 
general meeting of the Company.’

   The reason for and effect, if passed, of special resolution number 14 is to grant the directors of the 
Company the authority, until the next annual general meeting of the Company, to provide direct or 
indirect financial assistance to any company or corporation which is related or inter-related to the 
Company. This means that the Company is, inter alia, authorised to grant loans to its subsidiaries and 
to guarantee the debt of its subsidiaries.

 13.2  Special resolution number 15: Financial assistance for the subscription and/or purchase of 
shares in the Company or a related or inter-related company 

   ‘Resolved, in terms of section 44(3)(a)(ii) of the Companies Act, as a general approval, that the Board 
be and is hereby authorised to approve that the Company provides any direct or indirect financial 
assistance (‘financial assistance’ will herein have the meaning attributed to it in sections 44(1) and 
44(2) of the Companies Act), that the Board may deem fit to any person, including any company or 
corporation that is related or inter-related to the Company (‘related’ and ‘inter-related’ will herein have 
the meanings attributed to such terms in section 2 of the Companies Act) and/or to any financier who 
provides funding by subscribing for preference shares or other securities in the Company or any 
company, on the terms and conditions and for amounts that the Board may determine for the purpose 
of, or in connection with the subscription of any option, or any shares or other securities, issued or to 
be issued by the Company or a related or inter-related company or corporation, or for the purchase of 
any shares or securities of the Company or of a related or inter-related company or corporation, 
provided that the aforementioned approval shall be valid until the date of the next annual general 
meeting of the Company.’

   The reason for and effect, if passed, of special resolution number 15 is to grant the directors the 
authority, until the next annual general meeting of the Company, to provide financial assistance to any 
person, including any company or corporation which is related or inter-related to the Company and/
or any financier for the purpose of or in connection with the subscription or purchase of options, 
shares or other securities in the Company or any related or inter-related company or corporation. This 
means that the Company is authorised, inter alia, to grant loans to its subsidiaries and to guarantee 
and furnish security for the debt of its subsidiaries where any such financial assistance is directly or 
indirectly related to a party subscribing for options, shares or securities in the Company or its 
subsidiaries. A typical example of where the Company may rely on this authority is where a wholly-
owned subsidiary raises funds by way of issuing preference shares and the third-party funder requires 
the Company to furnish security, by way of a guarantee or otherwise, for the obligations of its wholly-
owned subsidiary to the third-party funder arising from the issue of the preference shares. 

   In terms of and pursuant to the provisions of sections 44 and 45 of the Companies Act, the directors 
of the Company confirm that the Board will satisfy itself, after considering all reasonably foreseeable 
financial circumstances of the Company, that immediately after providing any financial assistance as 
contemplated in special resolutions numbers 14 and 15 above:

	 	 ¡  the assets of the Company (fairly valued) will equal or exceed the liabilities of the Company (fairly 
valued) (taking into consideration the reasonably foreseeable contingent assets and liabilities of the 
Company); and

	 	 ¡  the Company will be able to pay its debts as they become due in the ordinary course of business for 
a period of 12 months.
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NOTICE OF AGM (continued)

   In addition, prior to providing any financial assistance under special resolutions numbers 14 and 15, 
the Board will satisfy itself that:

	 	 ¡  the terms under which any financial assistance is proposed to be provided, will be fair and 
reasonable to the Company; and

	 	 ¡  all relevant conditions and restrictions (if any) relating to the granting of financial assistance by the 
Company as contained in the Company’s memorandum of incorporation have been met.

14. SHARE REPURCHASES BY THE COMPANY AND ITS SUBSIDIARIES
 14.1 Special resolution number 16
   ‘Resolved, as a special resolution, that the Company and the subsidiaries of the Company be and are 

hereby authorised, as a general approval, to repurchase or purchase, as the case may be, any of the 
shares issued by the Company, upon such terms and conditions and in such amounts as the directors 
may from time to time determine, but subject to the provisions of sections 46 and 48 of the Companies 
Act, the memorandum of incorporation of the Company and the JSE Listings Requirements, including, 
inter alia, that:

	 	 ¡  the general repurchase of the shares may only be implemented through the order book operated by 
the JSE trading system and done without any prior understanding or arrangement between the 
Company and the counterparty;

	 	 ¡  this general authority shall only be valid until the next annual general meeting of the Company, 
provided that it shall not extend beyond fifteen months from the date of this resolution;

	 	 ¡  an announcement must be published as soon as the Company has acquired shares constituting, on 
a cumulative basis, 3% of the number of shares in issue on the date that this authority is granted, 
containing full details thereof, as well as for each 3% in aggregate of the initial number of shares 
acquired thereafter;

	 	 ¡  the general authority to repurchase is limited to a maximum of 20%, in aggregate, in any one 
financial year of the Company’s issued share capital of that class at the time the authority is 
granted;

	 	 ¡  a resolution has been passed by the Board of directors approving the repurchase, that the Company 
and its subsidiaries (‘the Group’) has satisfied the solvency and liquidity test as defined in the 
Companies Act, and that since the solvency and liquidity test was applied, there have been no 
material changes to the financial position of the Group;

	 	 ¡ the general repurchase is authorised by the Company’s memorandum of incorporation;
	 	 ¡  repurchases must not be made at a price more than 10% above the weighted average of the market 

value of the shares for the five business days immediately preceding the date that the transaction 
is effected. The JSE will be consulted for a ruling if the Company’s securities have not traded in such 
five-business-day period;

	 	 ¡  the Company may at any point in time only appoint one agent to effect any repurchase(s) on the 
Company’s behalf; and

	 	 ¡  the Company may not effect a repurchase during any prohibited period as defined in terms of the 
JSE Listings Requirements unless there is a repurchase programme in place, which programme has 
been submitted to the JSE in writing prior to the commencement of the prohibited period and 
executed by an independent third party, as contemplated in terms of paragraph 5.72(h) of the JSE 
Listings Requirements.’

   The reason for and effect, if passed, of special resolution number 16 is to grant the directors a general 
authority in terms of the Company’s memorandum of incorporation and the JSE Listings Requirements 
for the acquisition by the Company or by a subsidiary of the Company of shares issued by the 
Company on the basis reflected in special resolution number 16. The Company has no immediate 
plans to use this authority and is simply obtaining same in the interests of prudence and good 
corporate governance should the need arise to use the authority.

   In terms of section 48(2)(b)(i) of the Companies Act, subsidiaries may not hold more than 10%, in 
aggregate, of the number of the issued shares of a company. For the avoidance of doubt, (i) a pro rata 
repurchase by the Company from all its shareholders and (ii) Intra-group repurchases by the Company 
of its shares from wholly-owned subsidiaries, share incentive schemes pursuant to Schedule 14 of the 
JSE Listing Requirements and/or nondilutive share incentive schemes controlled by the Company, 
where such repurchased shares are to be cancelled, will not require shareholder approval, save as may 
be required by the Companies Act.
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  1.  Pursuant to, and in terms of, the JSE Listings Requirements, the Board hereby states that the 
intention of the directors of the Company is to utilise the general authority to repurchase 
ordinary shares in 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.

  2.  The directors of the Company or its subsidiaries will only utilise the general authority to 
repurchase shares of the Company as set out in special resolution number 16 to the extent that 
the directors, after considering the maximum number of shares to be repurchased, are of the 
opinion that the position of the Group would not be compromised as to the following:

	 	 	 ¡  the Group’s ability in the ordinary course of business to pay its debts for a period of  
12 months after the date of this AGM and for a period of 12 months after the repurchase;

	 	 	 ¡  the consolidated assets of the Group (fairly valued) will be in excess of the consolidated 
liabilities of the Group (fairly valued) for a period of 12 months after the date of this AGM and 
for a period of 12 months following the repurchase. The assets and liabilities should be 
recognised and measured in accordance with the accounting policies used in the latest 
audited annual financial statements of the Group;

	 	 	 ¡  the ordinary capital and reserves of the Group after the repurchase will remain adequate for 
the purpose of the business of the Group for a period of 12 months after the AGM and after 
the date of the share repurchase; and

	 	 	 ¡  the working capital available to the Group after the repurchase will be sufficient for the 
Group’s ordinary business purposes for a period of 12 months after the date of the notice of 
the AGM.

    General information in respect of major shareholders, material changes since the 2022 
financial year-end and the share capital of the Company are contained in the integrated annual 
report of which this notice forms part, as well as the full set of annual financial statements, 
which is also available on Afrimat’s website at   www.afrimat.co.za or which may be requested 
and obtained in person, at no charge, at the registered office of Afrimat during office hours. 
Electronic copies of the consolidated annual financial statements may be requested and 
obtained, at no charge, from the Company at secretary@afrimat.co.za.

15. OTHER BUSINESS
  To transact such other business as may be transacted at an annual general meeting or raised by shareholders 

with or without advance notice to the Company.

 Information relating to the special resolutions 
 1.  The directors, whose names appear on  pages 34 and 35 of the integrated annual report of which 

this notice forms part, collectively and individually accept full responsibility for the accuracy of the 
information given and certify that to the best of their knowledge and belief there are no 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 this notice of AGM contains all information required 
by law and the JSE Listings Requirements.

 2.  Other than the facts and developments reported on in this integrated 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.

VOTING
1.  The date on which shareholders must be recorded as such in the share register maintained by the transfer 

secretaries of the Company (‘the share register’) for purposes of being entitled to receive this notice is 
Friday, 17 June 2022. 

2.  The date on which shareholders must be recorded in the share register for purposes of being entitled to 
participate and vote at the AGM is Friday, 29 July 2022, with the last day to trade being Tuesday, 26 July 
2022.

3.  Meeting participants will be required to provide proof of identification to the reasonable satisfaction of the 
Chairman of the AGM and must accordingly submit a copy of their valid identity document, passport or 
driver’s licence to the transfer secretaries via email at proxy@computershare.co.za. If in doubt as to whether 
any document will be regarded as satisfactory proof of identification, meeting participants should contact 
the transfer secretaries for guidance.
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NOTICE OF AGM (continued)

4.  Shareholders entitled to participate and vote at the AGM may appoint one or more proxies to participate, 
speak and vote thereat in their stead. A proxy need not be a shareholder of the Company. A form of proxy, 
which sets out the relevant instructions for its completion, is enclosed for use by a certificated shareholder 
or own-name registered dematerialised shareholder who wishes to be represented at the AGM. Completion 
of a form of proxy will not preclude such shareholder from participating and voting (in preference to that 
shareholder’s proxy) at the AGM.

5.  Proxy forms, together with proof of identification and authority to do so (when acting in a representative 
capacity), should be lodged with the transfer secretaries of the Company, Computershare Investor Services 
Proprietary Limited, at Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196, or posted to the transfer 
secretaries at Private Bag X9000, Saxonwold, 2132, South Africa (please note that postal delivery by the 
due date is at the risk of the shareholder), or emailed to proxy@computershare.co.za to be received, by no 
later than 14:00 on Monday, 1 August 2022, provided that any form of proxy not delivered to the transfer 
secretaries by this time may be submitted to the transfer secretaries via email at proxy@computershare.
co.za at any time before the appointed proxy exercises any shareholder rights at the AGM, subject to the 
transfer secretaries verifying the form of proxy and proof of identification before any shareholder rights are 
exercised.

6.  Dematerialised shareholders, other than own-name registered dematerialised shareholders, who wish to 
participate in the AGM, will need to request their Central Securities Depository Participant (‘CSDP’) or broker 
to provide them with the necessary authority in terms of the custody agreement entered into between such 
shareholders and the CSDP or broker.

7.  Dematerialised shareholders, other than own-name registered dematerialised shareholders, who are unable 
to participate in the AGM and who wish to be represented thereat, must provide their CSDP or broker with 
their voting instructions in terms of the custody agreement entered into between themselves and the CSDP 
or broker in the manner and time stipulated therein.

QUESTIONS
Shareholders are encouraged to submit, via email, any questions in advance of the AGM to the Company 
Secretary at secretary@afrimat.co.za. These questions will be addressed at the AGM and will be responded to 
via email thereafter.

By order of the Board

Catharine Burger
Company Secretary

24 June 2022

Registered office  Transfer secretaries
Tyger Valley Office Park No 2 Computershare Investor Services Proprietary Limited
Corner Willie van Schoor Avenue and Old Oak Road (Registration number 2004/00364/07)
Tyger Valley  Rosebank Towers, 15 Biermann Avenue
7530   Rosebank, 2196
(PO Box 5278, Tyger Valley, 7536) (Private Bag X9000, Saxonwold, 2132)
Telephone: +27 21 917 8840 Telephone: +27 11 370 5000
Facsimile: +27 21 914 1174 Facsimile: +27 11 688 5200
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FORM OF PROXY

Afrimat Limited
(Registration number: 2006/022534/06)
Share code: AFT
ISIN: ZAE000086302
(‘Afrimat’ or ‘the Company’)

For use at the annual general meeting of shareholders of Afrimat to be held at the Protea Hotel, Durbanville, 99 Jip De Jager, Vineyards 
Office Estate on Wednesday, 3 August 2022 at 14:00 (‘AGM’).

For use by the holders of the Company’s certificated ordinary shares (‘certificated 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 AGM 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 AGM 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 the registered holder of  ordinary shares in the Company hereby appoint:

1.       of or failing him/her,

2.       of or failing him/her,

3. the Chairman of the AGM,

as my/our proxy to attend, speak and vote on my/our behalf at the AGM for purposes of considering and, if deemed fit, passing, with or 
without modification, the ordinary resolutions and special resolutions to be proposed thereat and at each adjournment thereof and to vote 
for and/or against the resolutions and/or abstain from voting in respect of the shares registered in my/our name(s) in accordance with the 
following instructions (see Notes):

Number of shares

For* Against* Abstain*

1.1 Ordinary resolution number 1: To adopt the 2022 annual financial statements
2.1 Ordinary resolution number 2: To re-elect Mr Gert J Coffee as a director
3.1 Ordinary resolution number 3: To elect Ms Sisanda Tuku as a director
3.2 Ordinary resolution number 4: To elect Mr Marthinus G Odendaal as a director
4.1 Ordinary resolution number 5: To re-appoint Mr Loyiso Dotwana as a member of the Audit & Risk Committee
4.2 Ordinary resolution number 6: To re-appoint Mr Francois M Louw as a member of the Audit & Risk Committee
4.3 Ordinary resolution number 7: To re-appoint Mr Jacobus F van der Merwe as a member of the Audit  

& Risk Committee
4.4 Ordinary resolution number 8: To appoint Ms Sisanda Tuku as a member of the Audit & Risk Committee
5.1 Ordinary resolution number 9: To appoint PricewaterhouseCoopers Inc. as auditor
6.1 Ordinary resolution number 10: Non-binding endorsement of Afrimat’s remuneration policy
7.1 Ordinary resolution number 11: Non-binding endorsement of Afrimat’s implementation report on the 

remuneration policy
8.1 Ordinary resolution number 12: To authorise the directors or the Company Secretary to sign documentation
9.1 Ordinary resolution number 13: To place unissued shares under the directors’ control
9.2 Ordinary resolution number 14: General authority to issue ordinary shares for cash
10.1 Ordinary resolution number 15: Approval of the amendment of the Afrimat Limited Forfeitable Share Plan
11.1 Ordinary resolution number 16: Approval of the amendment of the Afrimat Limited Share Appreciation  

Right Plan
12.1 Special resolution number 1: Remuneration of Chairman of the Board
12.2 Special resolution number 2: Remuneration of Deputy Chairman of the Board
12.3 Special resolution number 3: Remuneration of non-executive directors
12.4 Special resolution number 4: Remuneration of Chairman of the Audit & Risk Committee
12.5 Special resolution number 5: Remuneration of Audit & Risk Committee members
12.6 Special resolution number 6: Remuneration of Chairman of the Remuneration Committee
12.7 Special resolution number 7: Remuneration of Chairman of the Nominations Committee
12.8 Special resolution number 8: Remuneration of Remuneration & Nominations Committee members
12.9 Special resolution number 9: Remuneration of Chairman of the Social, Ethics and Sustainability Committee
12.10 Special resolution number 10: Remuneration of Social, Ethics and Sustainability Committee members
12.11 Special resolution number 11: Remuneration of Chairman of the Investment Review Committee
12.12 Special resolution number 12: Remuneration of Investment Review Committee members
12.13 Special resolution number 13: Ad hoc remuneration of members of the Board under rare circumstances
13.1 Special resolution number 14: Inter-company financial assistance
13.2 Special resolution number 15: Financial assistance for the subscription and/or purchase of shares in the 

Company or a related or inter-related company
14.1 Special resolution number 16: Share repurchases by Afrimat and its subsidiaries
*  Please indicate your voting instruction by inserting the number of shares (or a cross should you wish to vote all of your shares) in the space 

provided.

Signed at (place)     on date 2022

Shareholder’s signature     assisted by (if applicable) (state capacity and full name)
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NOTES TO THE FORM OF PROXY

1.  An Afrimat shareholder may insert the name of a proxy or the names of two alternative proxies of the 
shareholder’s choice in the space(s) provided, with or without deleting ‘the Chairman of the AGM’. The person 
whose name appears first on the form of proxy and who is participating in the AGM will be entitled to act as 
proxy to the exclusion of those whose names follow.

2.  An Afrimat shareholder’s instructions to the proxy must be indicated by the insertion of the relevant number 
of shares to be voted on behalf of that shareholder in the appropriate box provided or by insertion of a cross 
if all shares should be voted on behalf of that shareholder. Failure to comply with the above will be deemed 
to authorise the Chairman of the AGM, if he/she is the authorised proxy, to vote in favour of the resolutions 
at the AGM, or any other proxy to vote or to abstain from voting at the AGM as he/she deems fit, in respect 
of all the shares concerned. A shareholder or his/her proxy is not obliged to use all the votes exercisable by 
the shareholder or his/her proxy, but the total of the votes cast and in respect whereof abstentions are 
recorded may not exceed the total of the votes exercisable by the shareholder or his/her proxy. 

3.  When there are joint registered holders of any shares, any one of such persons may vote at the AGM in 
respect of such shares as if he/she was solely entitled thereto, but, if more than one of such joint holders be 
present or represented at any AGM, that one of the said persons whose name stands first in the register in 
respect of such shares or his/her proxy, as the case may be, shall alone be entitled to vote in respect thereof. 
Several executors or administrators of a deceased shareholder, in whose name any shares stand, shall be 
deemed joint holders thereof.

4.  Proxy forms, together with proof of identification and authority to do so (when acting in a representative 
capacity), should be lodged with the transfer secretaries of the Company, Computershare Investor Services 
Proprietary Limited, at Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196, or posted to the transfer 
secretaries at Private Bag X9000, Saxonwold, 2132, South Africa (please note that postal delivery by the due 
date is at the risk of the shareholder), or emailed to proxy@computershare.co.za to be received, by them not 
later than Monday, 1 August 2022 at 14:00, provided that any form of proxy not delivered to the transfer 
secretaries by this time may be submitted to the transfer secretaries via email at proxy@computershare.co.za 
any time before the appointed proxy exercises any shareholder rights at the AGM, subject to the transfer 
secretaries verifying the form of proxy and proof of identification before any shareholder rights are exercised. 

5.  Any alteration or correction made to this form of proxy must be initialled by the signatory(ies).
6.  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 
secretaries or waived by the Chairman of the AGM.

7.  The completion and lodging of this form of proxy will not preclude the relevant shareholder from participating 
in the AGM and speaking and voting thereat to the exclusion of any proxy appointed in terms hereof, should 
such shareholder wish to do so.

8.  The Chairman of the AGM may reject or accept a form of proxy which is completed and/or received, 
otherwise than in accordance with these notes, if the Chairman is satisfied as to the manner in which the 
shareholder wishes to vote.

9.  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.


