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INVESTMENT CASE
Pan African Resources is a mid-tier African-focused 
precious metals producer.

OUR VISION
To continue to build a precious metals business in Africa  
by remaining focused on our four strategic pillars.

Proven business model, committed 
to low-cost production and 
optimising extraction efficiency
•  Culture of delivery – Barberton Mines’ 

BTRP and Evander Mines’ ETRP

•  Quality assets delivering good returns
•  Focused on strong and sustainable margins

•   Total mineral resources gold of 31.9Moz  
and 0.6Moz of platinum group elements

•   People focused

Preferred gold investment
•  Profitable production growth from  

long life assets

• Significant resource and reserve base

•  Ability to conclude further value accretive 
acquisitions

•  Strong track record of replenishing 
mineral reserves by targeting exploration and 
development to increase the life of mine

Delivering consistent returns
• Attractive dividend yield
•  High margin assets allow for dividend  

to be maintained

• Robust statement of financial position

Disciplined approach  
to capital management
•  Management team that continues  

to drive shareholder value

Committed to sustainability
• Focused on achieving zero harm
•  Legacy of environmentally responsible 

mining
•  Strong relationships with labour,  

government and communities

People  
Fostering relationships through  
action, integrity and honesty

Action 
Leadership, planning and control

Results 
Delivering on all our targets without compromise

Maximise sustainable gold
Positive impact on earnings
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*  Please note that as the AGM will be 
held at The London Stock Exchange 
all attendees will be required to 
show ID in order to gain entry. 

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the 2015 
Annual General Meeting (AGM) of Pan African 
Resources will be held at 14:00 on 27 November 
2015 at the offices of Numis Securities Limited,  
The London Stock Exchange Building,  
10 Paternoster Square, London, EC4M 7LT* (all 
times stated are United Kingdom times unless 
otherwise stated) to consider and, if thought fit, 
transact the following business:

ORDINARY BUSINESS
1.  To receive and adopt the directors’ report, the 

Audited Statement of Accounts and Auditors’ 
report for the year ended 30 June 2015.

2.  To approve the payment of a final dividend  
for the year ended 30 June 2015 of 
ZAR0.11466 per share.

3.  To re-elect Mrs HH Hickey as a member of 
the audit committee.

4.  To re-elect Mr KC Spencer as a member of 
the audit committee.

5.  To re-elect Mr T Mosololi as a member of the 
audit committee.

6.  To endorse the company’s Remuneration 
Policy for the year ended 30 June 2015.

7.  To re-elect Mr KC Spencer as a director of the 
company, who retires by rotation pursuant to 
the Articles of Association of the company.

8.  To re-elect Mr JAJ Loots as a director of the 
company, who retires by rotation pursuant to 
the Articles of Association of the company.

9.  To re-elect Mr GP Louw as a director of the 
company, who was appointed since the last 
AGM.

10.  To re-appoint Deloitte LLP as auditors of the 
company and to authorise the directors to 
determine their remuneration.

A brief CV of the directors mentioned in resolutions 
3 to 5 and 7 to 9 above is contained on  pages 28 
and 29 of this integrated annual report.

SPECIAL BUSINESS
As special business, to consider and if thought 
fit, to pass the following resolutions of which  
Resolution 11 will be proposed as an ordinary 
resolution and Resolution 12 will be proposed as 
a special resolution:

11.  THAT the directors be and are hereby 
generally and unconditionally authorised 

pursuant to section 551 of the UK Companies 
Act 2006 (the Act), in substitution for all 
previous powers granted to them thereunder, 
to exercise all the powers of the company to 
allot and make offers to allot equity securities 
(within the meaning of section 560 of the 
Act) up to an aggregate nominal amount of 
£6,116,203.54; such authority shall, unless 
previously revoked or varied by the company 
in general meeting, expire on the conclusion 
of the next AGM of the company or on  
31 December 2016, whichever is the earlier, 
provided that the company may, at any time 
before such expiry, make an offer or enter 
into an agreement which would or might 
require equity securities to be allotted after 
such expiry and the directors may allot 
equity securities pursuant to any such offer 
or agreement as if the authority conferred 
hereby had not expired.

12.  That the company be generally and 
unconditionally authorised for the purposes of 
section 701 of the UK Companies Act 2006 
to make market purchases (as defined in  
section 693 of the Act) of ordinary shares 
of the company on such terms and in such 
manner as the directors shall determine 
provided that: 

 •  the maximum aggregate number of 
ordinary shares which may be purchased is 
£915,747.38 (representing approximately 
5 percent. of the issued share capital of the 
company at the date of this notice); 

 •  the minimum price (excluding expenses) 
which may be paid for each ordinary share 
is 1p; 

 •  the maximum price (excluding expenses) 
which may be paid for any ordinary share 
does not exceed 5 per cent. above the 
average closing price of such shares for the 
five business days on the London Stock 
Exchange prior to the date of purchase; 

 •  this authority shall expire at the conclusion 
of the next AGM of the company or on  
31 December 2016, whichever is the 
earlier, unless such authority is renewed 
prior to that time (except in relation to the 
purchase of ordinary shares the contract 
for which was concluded before the 
expiry of such authority and which might 
be executed wholly or partly after such 
expiry); and

 •  any market purchases by the company 
of ordinary shares in the company as 
contemplated in this resolution shall comply,  
to the extent required, with the provisions 
 of the JSE Listings Requirements pertaining 

(Incorporated and registered 
in England and Wales under 
Companies Act 1985 with 
registration number 3937466 
on 25 February 2000)

Share code on AIM: PAF

ISIN: GB0004300496

Share code JSE: PAN
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to the general authority to repurchase securities for cash, which in 
summary provide as follows:

  –  Such repurchases are effected through the order book 
operated by the JSE trading system and done without 
any prior understanding or arrangement between the 
company and a counterparty, unless the JSE otherwise 
permits;

  –   The company and its subsidiaries are enabled by their 
Articles of Association to acquire such shares;

  –   Such repurchases are made at a price no greater than 
10% above the weighted average market price at which 
the company’s shares traded on the JSE over the five 
business days immediately preceding the date on which 
the transaction is effected;

  –   At any point in time, the company appoints only one agent 
to effect any repurchase on the company’s behalf; 

  –  The directors will ensure that a resolution by the board 
was taken authorising such repurchases, confirming 
that the company and its subsidiaries engaged in such 
repurchases have passed solvency and liquidity test and 
confirming that since such test was performed there have 
been no material adverse changes to the financial position 
of the group; and

  –  Such repurchases are not conducted during prohibited 
periods as defined by the JSE Listings Requirements, unless 
the company has complied with the conditions set out in 
paragraph 5.72(h) of the JSE Listings Requirements. 

The other general information referred to in paragraph 11.26(b) of 
the JSE Listings Requirements regarding the company is contained 
elsewhere in this notice of AGM, as follows:

• Major shareholders on  page 174

•  Company’s share capital, on  page 140

DIRECTORS’ RESPONSIBILITY STATEMENT
The directors of the company, whose names are given on  pages 28 
and 29 of the group’s integrated annual report in which this notice is 
incorporated, collectively and individually accept full responsibility for 
the accuracy of the information given in this notice, 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 contains all information required by the  
JSE Listings Requirements.

MATERIAL CHANGE
The directors of the company confirm that there has not been any 
material change in the financial or trading position of the company 
and its subsidiaries that has occurred since the end of the last financial 
period.

The intention of the directors is that the repurchase of the company’s 
shares will be effected within the parameters laid down by this 
resolution as well as by the Act, the JSE and the board, as and when the 
directors of the company deem such repurchases to be appropriate, 
having regard for prevailing market and business conditions. The 

directors will ensure that the requisite prior resolution of the board 
has been taken authorising such repurchases, confirming that the 
company and its subsidiaries engaged in such repurchases have passed 
the solvency and liquidity test and confirming that since such test 
was performed there have been no material adverse changes to the 
financial position of the group.

After considering the effect of a general repurchase within the parameters 
set out above, the directors are of the view that for a period of at least  
12 months after the date of the AGM referred to in this notice:

•  the company and the group would in the ordinary course of 
their business be able to pay their debts;

•  the consolidated assets of the company and the group would 
exceed the consolidated liabilities of the company and the group 
respectively, such assets and liabilities being fairly valued and 
recognised and measured in accordance with the accounting 
policies used in the 2014 audited Annual Financial Statements of 
the company and the group;

•  the issued capital and reserves of the company and the group 
would be adequate for the purposes of the company and the 
group’s ordinary business; and

•  the company and the group’s working capital would be adequate 
for ordinary business purposes.

Note:

(i)  The company will publish an announcement complying with the 
Listings Requirements if and when an initial and successive 3% 
tranche(s) of its shares have been repurchased in terms of the 
aforementioned general authority.

APPROVALS REQUIRED FOR RESOLUTIONS
The ordinary resolutions contained in this notice of AGM require the 
approval of more than fifty percent (50%) of the total votes cast on 
the resolution by shareholders present or represented by proxy at 
the AGM. The special resolutions contained in this notice of AGM 
require the approval of at least seventy five percent (75%) of the 
total votes cast on the resolutions by the shareholders present or 
represented by proxy at the AGM.

By order of the board

St James’s Corporate Services Limited 
Company secretary

15 September 2015

Suite 31, Second Floor
107 Cheapside
London
EC2V 6DN
England

NOTICE OF ANNUAL GENERAL MEETING continued
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EXPLANATORY NOTES 
Entitlement to attend and vote
1.  The company specifies that only those members registered on 

the company’s register of members at:

 •  18:00 on 25 November 2015; or,

 •  if the AGM is adjourned, 48 hours prior to the adjourned 
meeting,

 shall be entitled to attend and vote at the AGM.

Appointment of proxies
2.  If you are a member of the company at the time set out in 

note 1 above, you are entitled to appoint a proxy to exercise 
all or any of your rights to attend, speak and vote at the AGM 
and you should have received a proxy form with this notice of 
meeting.

  You can only appoint a proxy using the procedures set out in 
these notes and the notes to the proxy form.

3.  A proxy does not need to be a member of the company but must 
attend the AGM to represent you. Details of how to appoint the 
chairman of the AGM or another person as your proxy using the 
proxy form are set out in the notes to the proxy form.

  If you wish your proxy to speak on your behalf at the AGM 
you will need to appoint your own choice of proxy (not the 
chairman) and give your instructions directly to them.

4.  You may appoint more than one proxy provided each proxy 
is appointed to exercise rights attached to different shares. 
You may not appoint more than one proxy to exercise rights 
attached to any one share. To appoint more than one proxy, you 
may photocopy this form.

5.  A vote withheld is not a vote in law, which means that the vote 
will not be counted in the calculation of votes for or against the 
resolution. If you either select the “Discretionary” option or if no 
voting indication is given, your proxy will vote or abstain from 
voting at his or her discretion. Your proxy will vote (or abstain 
from voting) as he or she thinks fit in relation to any other matter 
which is put before the AGM.

Appointment of proxy using hard-copy proxy form
6.  The notes to the proxy form explain how to direct your proxy 

how to vote on each resolution or withhold their vote.

  To appoint a proxy using the proxy form, the form must be:

 •  completed and signed; and

 •  sent or delivered to Capita Asset Services, PXS,  
34 Beckenham Road, Beckenham, BR3 4TU or 
Computershare Investor Services (Pty) Limited, Ground Floor,  
70 Marshall Street, Johannesburg 2001, South Africa  
(PO Box 61051, Marshalltown 2107, Johannesburg, South 
Africa); no later than 14:00 on 25 November 2015.

  In the case of a member which is a company, the proxy form 
must be executed under its common seal or signed on its behalf 
by an officer of the company or an attorney for the company.

  Any power of attorney or any other authority under which the 
proxy form is signed (or a duly certified copy of such power or 
authority) must be included with the proxy form.

Appointment of proxy by joint members
7.  In the case of joint holders, where more than one of the joint 

holders purports to appoint a proxy, only the appointment 
submitted by the most senior holder will be accepted. Seniority 
is determined by the order in which the names of the joint 
holders appear in the company’s register of members in respect 
of the joint holding (the first-named being the most senior).

Changing proxy instructions
8.  To change your proxy instructions simply submit a new proxy 

appointment using the methods set out above. Note that the 
cut-off time for receipt of proxy appointments (see above) also 
applies in relation to amended instructions; any amended proxy 
appointment received after the relevant cut-off time will be 
disregarded.

  Where you have appointed a proxy using the hard-copy proxy 
form and would like to change the instructions using another 
hard-copy proxy form, please contact Capita Asset Services, PXS, 
34 Beckenham Road, Beckenham, BR3 4TU or Computershare 
Investor Services (Pty) Limited, Ground Floor, 70 Marshall Street, 
Johannesburg 2001, South Africa (PO Box 61051, Marshalltown 
2107, Johannesburg, South Africa).

  If you submit more than one valid proxy appointment, the 
appointment received last before the latest time for the receipt 
of proxies will take precedence.

Termination of proxy appointments
9.  In order to revoke a proxy instruction you will need to inform 

the Registrar by sending a signed hard-copy notice clearly stating 
your intention to revoke your proxy appointment as above. In 
the case of a member which is a company, the revocation notice 
must be executed under its common seal or signed on its behalf 
by an officer of the company or an attorney for the company.

  Any power of attorney or any other authority under which the 
revocation notice is signed (or a duly certified copy of such 
power or authority) must be included with the revocation 
notice.

  The revocation notice must be received by Capita Asset Services 
or Computershare Investor Services (Pty) Limited no later than 
14:00 on 25 November 2015. If you attempt to revoke your 
proxy appointment but the revocation is received after the time 
specified then, subject to the paragraph directly below, your 
proxy appointment will remain valid.

  Appointment of a proxy does not preclude you from attending 
the AGM and voting in person. If you have appointed a proxy 
and attend the AGM in person, your proxy appointment will 
automatically be terminated.
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Issued shares and total voting rights
10.  As at 18:00 on 14 September 2015, the company’s issued share 

capital comprised 1,831,494,763 ordinary shares of 1p each. 
Each ordinary share carries the right to one vote at a general 
meeting of the company and, therefore, the total number of 
voting rights in the company as at 18:00 on 14 September 2015 
was 1,831,494,763. 

Directors’ interests and documents on display
11.  A statement or summary of transactions of directors (and 

their family interests) in the share capital of the company and 
copies of their service contracts will be available for inspection 
at the company’s registered office during normal business hours 
(Saturdays and public holidays excepted) from the date of this 
notice until the conclusion of the AGM and will also be available 
for inspection at the place of the AGM for at least 15 minutes 
prior to and during the meeting.

CREST
12.  CREST members who wish to appoint a proxy or proxies 

through the CREST electronic proxy appointment service may 
do so for the meeting and any adjournment(s) thereof by using 
the procedures described in the CREST manual. CREST personal 
members or other CREST sponsored members and those CREST 
members who have appointed a voting service provider(s), should 
refer to their CREST sponsor or voting service provider(s), who 
will be able to take the appropriate action on their behalf.

13.  In order for a proxy appointment or instruction made using the 
CREST service to be valid, the appropriate CREST message (a 
“CREST Proxy Instruction”) must be properly authenticated 

in accordance with Euroclear’s specifications and must contain 
the information required for such instructions, as described 
in the CREST Manual. The message, regardless of whether it 
constitutes the appointment of a proxy or an amendment to the 
instruction given to a previously appointed proxy must, in order 
to be valid, be transmitted so as to be received by the issuer’s 
agent (ID: RA10) by 14:00 on 25 November 2015 (or 48 hours 
preceding the date and time for any adjourned meeting). For 
this purpose, the time of receipt will be taken to be the time 
(as determined by the timestamp applied to the message by 
the CREST Applications Host) from which the issuer’s agent is 
able to retrieve the message enquiry to CREST in the manner 
prescribed by CREST. After this time any change of instructions 
to proxies appointed through CREST should be communicated 
to the appointee through other means.

14.  CREST members and, where applicable, their CREST sponsors 
or voting service providers should note that Euroclear does not 
make available special procedures in CREST for any particular 
messages. Normal system timings and limitations will therefore 
apply in relation to the input of CREST Proxy Instructions. It is 
the responsibility of the CREST member concerned to take (or, if 
the CREST member is a CREST personal member or sponsored 
member or has appointed a voting service provider(s) to procure 
that his CREST sponsor or voting service provider(s) take(s) 
such action as shall be necessary to ensure that a message is 
transmitted by means of the CREST system by any particular 
time). In this connection, CREST members and, where applicable, 
their CREST sponsors or voting service providers are referred, 
in particular, to those sections of the CREST manual concerning 
practical limitations of the CREST system and timings.

NOTICE OF ANNUAL GENERAL MEETING continued
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(Incorporated and registered in England and Wales under Companies Act 1985 with registration number 3937466 on 25 February 2000)
Share code on AIM: PAF   ISIN: GB0004300496   Share code JSE: PAN

This Form of Proxy is for use by all non-South African shareholders and for South African certificated shareholders and South African own name dematerialised 
shareholders only.

I/We, the undersigned, being a member of the above-named company, hereby appoint the chairman of the meeting or (see notes 1 and 3)

Name of proxy Number of shares proxies appointed over

as my/our proxy to attend, speak and vote on my/our behalf at the Annual General Meeting of Pan African Resources to be held at the offices of Numis Securities 
Limited, The London Stock Exchange Building, 10 Paternoster Square, London, EC4M 7LT at 14:00 on 27 November 2015 and at any adjournment thereof. 

If you wish to appoint multiple proxies please see note 1 below.  Please also tick here if you are appointing more than one proxy.

The proxy will vote on the undermentioned resolutions, as indicated.

ORDINARY BUSINESS: For Against Voting withheld* Discretionary**

  1.   To receive the accounts and the reports of the directors and auditors 
thereon

  2.   To approve the payment of a final dividend for the year ended 30 June 2015 

  3.   To re-elect Mrs HH Hickey as a member of the audit committee

  4.   To re-elect Mr KC Spencer as a member of the audit committee

  5.   To re-elect Mr T Mosololi as a member of the audit committee

  6.  To endorse the company’s Remuneration Policy

  7.   To re-elect Mr KC Spencer as a director of the company

  8.   To re-elect Mr JAJ Loots as a director of the company

  9.   To re-elect Mr GP Louw as a director of the company

10.   To re-appoint Deloitte LLP as auditors of the company and to authorise  
the directors to determine their remuneration

SPECIAL BUSINESS:

11.   To authorise the directors to allot equity securities

12.   To approve market purchases of ordinary shares

FORM OF PROXY

UNITED KINGDOM

If this form is signed and returned without any indication as to how the proxy 
shall vote, he or she will exercise his or her discretion both as to how he or 
she votes (and whether or not he or she abstains from voting). 

*   The ‘Vote Withheld’ option is to enable you to abstain on the specified resolution. 
Please note a ‘Vote Withheld’ has no legal effect and will not be counted in the votes 
‘For’ and ‘Against’.

**   If you select ‘Discretionary’ or fail to select any of the given options, the proxy is 
authorised to vote (or abstain from voting) at his or her discretion on the specified 
resolution. The proxy is also authorised to vote (or abstain from voting) on any other 
business, which may properly come before the meeting.

Print name:
(BLOCK CAPITALS)

Signature:

Address:

Dated this day of 2015

Notes

1.   To appoint as a proxy a person other than the chairman of the meeting insert the full 
name in the space provided.  To appoint more than one proxy you may photocopy this 
form.  Please indicate the proxy holder’s name and the number of shares in relation to 
which they are authorised to act as your proxy (which, in aggregate, should not exceed 
the number of shares held by you).  Please also indicate if the proxy instruction is one 
of multiple instructions being given.  All forms must be signed and should be returned 
together in the same envelope.  A proxy need not be a member of the company.

2.   This form is for use of shareholders only and will be used only in the event of a poll 
being directed or demanded.

3.   You may, if you wish, delete the words “the chairman of the Meeting” and substitute the 
names(s) of your choice. Please initial such alteration.

4.   To be effective, this form of proxy must be lodged at the company’s registrars, Capita 
Asset Services, PXS, 34 Beckenham Road, Beckenham, BR3 4TU or Computershare 
Investor Services (Pty) Limited, Ground Floor, 70 Marshall Street, Johannesburg 2001, 
South Africa not later than 48 hours before the start of the meeting.

5.   In the case of a corporation, the form must be executed under its common seal or 
under the hand of an officer or attorney duly authorised in writing.

6.  In the case of joint holders, the signature of any of them will suffice but the names of all 
joint holders should be shown. The vote of the senior joint holder who tenders a vote 
whether in person or by proxy, shall be accepted to the exclusion of the votes of the 
other joint holders and for this purpose seniority shall be determined by the order in 
which the names stand in the Register of Members in respect of the joint holding.

7.   Dematerialised shareholders in South Africa who are not own name dematerialised 
shareholders and who wish to attend the AGM should instruct their CSDP or broker 
to issue them with the necessary authority to attend the meeting in person, in the 
manner stipulated in the custody agreement governing the relationship between such 
shareholders and their CSDP or broker. These instructions must be provided to the 
CSDP or broker by the cut-off time and date advised by the CSDP or broker for 
instructions of this nature. Dematerialised shareholders in South Africa who are not 
own name dematerialised shareholders and who cannot attend but who wish to vote 
at the AGM should provide their CSDP or broker with their voting instructions, in 
the manner stipulated in the custody agreement governing the relationship between 
such shareholders and their CSDP or broker. These instructions must be provided to 
the CSDP or broker by the cut-off time and date advised by the CSDP or broker for 
instructions of this nature.

8.   Shares held in uncertificated form (i.e. in CREST) may be voted through the CREST 
Proxy Voting Service in accordance with the procedures set out in the CREST manual.
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(Incorporated and registered in England and Wales under Companies Act 1985 with registration number 3937466 on 25 February 2000)
Share code on AIM: PAF   ISIN: GB0004300496   Share code JSE: PAN

This Form of Proxy is for use by all non-South African shareholders and for South African certificated shareholders and South African own name dematerialised 
shareholders only.

I/We, the undersigned, being a member of the above-named company, hereby appoint the chairman of the meeting or (see notes 1 and 3)

Name of proxy Number of shares proxies appointed over

as my/our proxy to attend, speak and vote on my/our behalf at the Annual General Meeting of Pan African Resources to be held at the offices of Numis Securities 
Limited, The London Stock Exchange Building, 10 Paternoster Square, London, EC4M 7LT at 14:00 on 27 November 2015 and at any adjournment thereof. 

If you wish to appoint multiple proxies please see note 1 below.  Please also tick here if you are appointing more than one proxy.

The proxy will vote on the undermentioned resolutions, as indicated.

ORDINARY BUSINESS: For Against Voting withheld* Discretionary**

  1.   To receive the accounts and the reports of the directors and auditors 
thereon

  2.   To approve the payment of a final dividend for the year ended 30 June 2015 

  3.   To re-elect Mrs HH Hickey as a member of the audit committee

  4.   To re-elect Mr KC Spencer as a member of the audit committee

  5.   To re-elect Mr T Mosololi as a member of the audit committee

  6.  To endorse the company’s Remuneration Policy

  7.   To re-elect Mr KC Spencer as a director of the company

  8.   To re-elect Mr JA J Loots as a director of the company

  9.   To re-elect Mr GP Louw as a director of the company

10.   To re-appoint Deloitte LLP as auditors of the company and to authorise the 
directors to determine their remuneration

SPECIAL BUSINESS:

11.   To authorise the directors to allot equity securities

12.   To approve market purchases of Ordinary Shares

FORM OF PROXY

SOUTH AFRICA

If this form is signed and returned without any indication as to how the proxy 
shall vote, he or she will exercise his or her discretion both as to how he or 
she votes (and whether or not he or she abstains from voting). 

*   The ‘Vote Withheld’ option is to enable you to abstain on the specified resolution. 
Please note a ‘Vote Withheld’ has no legal effect and will not be counted in the votes 
‘For’ and ‘Against’.

**   If you select ‘Discretionary’ or fail to select any of the given options, the proxy is 
authorised to vote (or abstain from voting) at his or her discretion on the specified 
resolution. The proxy is also authorised to vote (or abstain from voting) on any other 
business, which may properly come before the meeting.

Print name:
(BLOCK CAPITALS)

Signature:

Address:

Dated this day of 2015

Notes

1.   To appoint as a proxy a person other than the chairman of the meeting insert the full 
name in the space provided.  To appoint more than one proxy you may photocopy this 
form.  Please indicate the proxy holder’s name and the number of shares in relation to 
which they are authorised to act as your proxy (which, in aggregate, should not exceed 
the number of shares held by you).  Please also indicate if the proxy instruction is one 
of multiple instructions being given.  All forms must be signed and should be returned 
together in the same envelope.  A proxy need not be a member of the company.

2.   This form is for use of shareholders only and will be used only in the event of a poll 
being directed or demanded.

3.   You may, if you wish, delete the words “the chairman of the Meeting” and substitute the 
names(s) of your choice. Please initial such alteration.

4.   To be effective, this form of proxy must be lodged at the company’s registrars, Capita 
Asset Services, PXS, 34 Beckenham Road, Beckenham, BR3 4TU or Computershare 
Investor Services (Pty) Limited, Ground Floor, 70 Marshall Street, Johannesburg 2001, 
South Africa not later than 48 hours before the start of the meeting.

5.   In the case of a corporation, the form must be executed under its common seal or 
under the hand of an officer or attorney duly authorised in writing.

6.  In the case of joint holders, the signature of any of them will suffice but the names of all 
joint holders should be shown. The vote of the senior joint holder who tenders a vote 
whether in person or by proxy, shall be accepted to the exclusion of the votes of the 
other joint holders and for this purpose seniority shall be determined by the order in 
which the names stand in the Register of Members in respect of the joint holding.

7.   Dematerialised shareholders in South Africa who are not own name dematerialised 
shareholders and who wish to attend the AGM should instruct their CSDP or broker 
to issue them with the necessary authority to attend the meeting in person, in the 
manner stipulated in the custody agreement governing the relationship between such 
shareholders and their CSDP or broker. These instructions must be provided to the 
CSDP or broker by the cut-off time and date advised by the CSDP or broker for 
instructions of this nature. Dematerialised shareholders in South Africa who are not 
own name dematerialised shareholders and who cannot attend but who wish to vote 
at the AGM should provide their CSDP or broker with their voting instructions, in 
the manner stipulated in the custody agreement governing the relationship between 
such shareholders and their CSDP or broker. These instructions must be provided to 
the CSDP or broker by the cut-off time and date advised by the CSDP or broker for 
instructions of this nature.

8.   Shares held in uncertificated form (i.e. in CREST) may be voted through the CREST 
Proxy Voting Service in accordance with the procedures set out in the CREST manual.
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