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MINUTES OF THE ANNUAL GENERAL MEETING OF THE COMPANY HELD AT THE
DURBANVILLE GOLF COURSE, SPORT WAY, DURBANVILLE, ON WEDNESDAY
29™ OCTOBER 2025 AT 11HO0AM

PRESENT:
Messrs: A.J. Herweg — Chairman
M.A. Conradie — Chief Financial Officer
and 20 members as per the attendance register
IN ATTENDANCE:
Messrs: Chris Wilson — Kilgetty Statutory Services (South Africa) (Pty) Ltd
CONSTITUTION:
1. The Chairman stated that the necessary quorum was present.
r S The Chairman declared the meeting duly constituted.
NOTICE CONVENING THE MEETING:
3. It was confirmed that the Notice to shareholders con\)ening the meeting be taken as read.

DIRECTORS REPORT:

4, It was confirmed that the Directors report for the year ended 28 February 2025 be taken as
read.

AUDITORS REPORT AND ANNUAL FINANCIAL STATEMENTS:

5. It was confirmed that the Auditors report and the Audited Annual Financial Statements for
the year ended 28 February 2025 be taken as read.

VOTING PROCEDURES:

6. Voting took place on a poll via ballot.



7. Chris Wilson representing Kilgetty Statutory Services (South Africa) (Pty) Ltd was appointed
to act as the independent scrutiniser for the purposes of verifying the vote count on the
passing of Ordinary Resolutions numbered 1 to 10 and Special Resolution number 1.

REPORT BY THE CHAIRMAN OF THE AUDIT COMMITTEE

8. The report by the Chairman of the Audit Committee as circulated to all the shareholders
prior to the meeting was taken as read.

REPORT BY THE CHAIRMAN OF THE SOCIAL AND ETHICS COMMITTEE

9. The report by the Chairman of the Social and Ethics Committee as circulated to all the
shareholders prior to the meeting was taken as read.

PRESENTATION BY THE FINANCIAL DIRECTOR

10. The Chairman provided an overview of the Annual Financial results and highlighted the
following:

* The Oakhills Estate has been converted to a sectional title development, now accessible to
all buyer segments. The site development plan had been approved. The building plan was
submitted 2 months ago, and the approval remains pending.

. R3 million for professional fees had been incurred for phase of Oakhills Estate
Development. The current cash reserves were deemed sufficient for ongoing work.

“ The website and sales management systems were currently under development.

@ 50 of the 302 units were allocated to first-time homebuyers, priced at R1.2 million each,
with a 4% annual inflation adjustment.

A The targeted timeline for the construction of the Oakhills Estate Development is

approximately 2 to 3 years. The contractor Capecon (Pty) Ltd were currently preparing site

boundaries and services. The property prices in Stellenbosch were set to increase by 20%

annually.

o The Company was still engaged in the following civil litigations:

»  Plaintiff claims for damages incurred in the amounts of R 1.3 million, R 566 000.00
and R 176 000.00, for early termination by tenants of which the court dates have
been applied for.

» Defendant in a claim by a Dividend Syndication Company in the amount of R 3.4
million for repayment of amounts received by the Company on the disposal of
property by the claimant.

» Defendant in a claim by a Dividend Syndication Company in the amount of R 5.2
million for repayment of amounts received by the Company on the disposal of
property by the claimant.

- The net asset value of the Company had increased by R27 million to R 269 million as at 31
August 2025, resulting in the current net asset value per share being R 1.93.
® Property valuations had increased by R22 million and was driven by lower vacancy levels

and higher rental rates.
. Rental income had increased by 5%.



Property expenses increased by 6% due to repairs and air-conditioner replacements.

Cash balances increased by R6 million whilst deferred tax liability increased by R5 million.

Vacancies had temporarily increased to 16,5% whilst rental rates continued to improve.

Nedbank has approved a R205 million finance facility to settle the existing R48 million debt

and to fund the construction of the first phase of the Oakhills Estate Development.

The board will continue to evaluate the declaration of dividends in line with the approved

policy, subject to the availability of sufficient cash resources.

To-date, the Company has re-purchased 44 423 023 shares at R 0.46 per share, 20 736

547 shares at R 0.60 per share and 13 110 307 shares at R 1.00 per share from

shareholders, in accordance with the Share Repurchase Policy that was approved and

amended by the shareholders at the January 2016 and November 2018 Annual General

Meeting of the Company.

With development finance in place for Oakhills Estate, the board approved the following

targeted share repurchase initiatives:

»  Once-off share repurchase - a share repurchase programme to the value of
R2,160,000 was approved at R1.00 per share. The initiative commenced in September
and was taken up by 196 shareholders; and

» Random-selection share repurchase - an amount of R500,000 was allocated for share
repurchases at 75% of net asset value. In September, the first 20 shareholders were
randomly selected, with repurchases executed at R1.44 per share - reflecting a
notable improvement in repurchase pricing.

As indicated in the share option report, the Company had issued 5 609 839 share options

to the Directors of the Company, in accordance with the Share Option Policy that was

approved by the shareholders at the January 2016 Annual General Meeting. To-date, six

Directors had exercised their options to acquire 4 252 365 shares in the Company at R 0.01

per share. Of these shares, the Company had re-purchased 495 000 shares at R 0.46 per

share, 1 008 229 at R 0.60 per share and 16 455 at R 1.00 per share.

The board was currently focused on the following:

»  ensuring the completion of the Oakhills Estate Development;

»  reduction of investment property vacancies; and

»  continuance of preserving cash resources and reserves and ensuring the repayment of
loans and expenses as and when they were presented for payment.

ORDINARY RESOLUTION NUMBER 1: ADOPTION OF THE ANNUAL FINANCIAL
STATEMENTS FOR THE YEAR ENDED 28 FEBRUARY 2025

11.

12.

13.

The Chairman proposed the following Ordinary Resolution number 1 as set out in the
Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:

“That the audited financial statements of the Company and the Group for the year ended 28
February 2025 be accepted and approved.”

The motion was seconded by Mr F.G. Coetsee.

The Chairman requested the members to vote on Ordinary Resolution number 1.



ORDINARY RESOLUTION NUMBER 2: RE-APPOINTMENT OF THE AUDITOR

14.

15.

16.

The Chairman proposed the following Ordinary Resolution number 2 as set out in the
Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:

“That Pierre R Retief & Kie be re-appointed as the auditors of the Company for the financial
year ending on 28 February 2026 and that Mr Pierre R Retief & Kie, a registered auditor and
member of Pierre R Retief & Kie, shall be undertaking the audit of the Company’s financial
statements.”

The motion was seconded by Mr F.G. Coetsee.

The Chairman requested the members to vote on Ordinary Resolution number 2.

ORDINARY RESOLUTION NUMBER 3: RE-ELECTION OF MR ANDREW JOHN HERWEG
AS A NON-EXECUTIVE DIRECTOR

17.

18.

19,

The Chairman confirmed that the following Ordinary Resolution number 3 as set out in the
Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:

“That the re-appointment of Andrew John Herweg as a Non-Executive Director, who retires
by rotation, but being eligible, offers himself for re-election for a further term of office, be
authorised and confirmed.”

The motion was seconded by Mr T.W. Donaldson.

The Chairman requested the members to vote on Ordinary Resolution number 3.

ORDINARY RESOLUTION NUMBER 4: RE-ELECTION OF MR JOHANNES ODENDAAL AS
A NON-EXECUTIVE DIRECTOR

20.

21.

22.

The Chairman confirmed that the following Ordinary Resolution number 4 as set out in the
Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:

“That the re-appointment of Johannes Odendaal as a Non-Executive Director, who retires
by rotation, but being eligible, offers himself for re-election for a further term of office, be
authorised and confirmed.”

The motion was seconded by Mr W.S. Viljoen.

The Chairman requested the members to vote on Ordinary Resolution number 4.



ORDINARY RESOLUTION NUMBER 5: RE-ELECTION OF MR ANDREW JOHN HERWEG
AS AN AUDIT COMMITTEE MEMBER

23.

24.

25.

The Chairman confirmed that the following Ordinary Resolution number 5 as set out in the
Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:

“That the re-appointment of Andrew John Herweg as an audit committee member, be
authorised and confirmed.”

The motion was seconded by Mr T.W. Donaldson.

The Chairman requested the members to vote on Ordinary Resolution number 5.

ORDINARY RESOLUTION NUMBER 6: RE-ELECTION OF MR JOHANNES ODENDAAL AS
AN AUDIT COMMITTEE MEMBER

26.

27,

28.

The Chairman confirmed that the following Ordinary Resolution number 6 as set out in the
Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:

“That the re-appointment of Johannes Odendaal as an audit committee member, be
authorised and confirmed.” *

The motion was seconded by Mr F.G. Coetsee.

The Chairman requested the members to vote on Ordinary Resolution number 6.

ORDINARY RESOLUTION NUMBER 7: RE-ELECTION OF MR ANDREW JOHN HERWEG

AS A SOCIAL AND ETHICS COMMITTEE MEMBER

29,

30.

3.

The Chairman proposed the following Ordinary Resolution number 7 as set out in the
Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:

“That the re-appointment of Andrew John Herweg as a social and ethics committee
member, be authorised and confirmed.”

The motion was seconded by Mr R. Tebbutt.

The Chairman requested the members to vote on Ordinary Resolution number 7.



ORDINARY RESOLUTION NUMBER 8: RE-ELECTION OF MR JOHANNES ODENDAAL AS
A SOCIAL AND ETHICS COMMITTEE MEMBER

32.

33.

34.

The Chairman proposed the following Ordinary Resolution number 8 as set out in the
Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:

“That the re-appointment of Johannes Odendaal as a social and ethics committee member,
be authorised and confirmed.”

The motion was seconded by Mr W.S. Viljoen.

The Chairman requested the members to vote on Ordinary Resolution number 8.

ORDINARY RESOLUTION NUMBER 9: RE-ELECTION OF MR JOHANN STEYN BOSHOFF
AS A SOCIAL AND ETHICS COMMITTEE MEMBER

35,

36.

37

The Chairman proposed the following Ordinary Resolution number 9 as set out in the
Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:

“That the re-appointment of Johann Steyn Boshoff as a social and ethics committee
member, be authorised and confirmed.” ‘

The motion was seconded by Mr L.W. Van Huyssteen.

The Chairman requested the members to vote on Ordinary Resolution number 9.

SPECIAL RESOLUTION NUMBER 1: FINANCIAL ASSISTANCE TO RELATED OR INTER-
RELATED ENTITIES

38.

The Chairman proposed the following Special Resolution number 1 as set out in the Notice
convening the Annual General Meeting and asked if he could have a seconder for the
motion:

“That to the extent required in terms of, and subject to the provisions of, Section 45 of the
Companies Act, No 71 of 2008, as amended, (‘the Act’) that the shareholders of the
Company hereby approve of the Company providing, at any time and from time to time
during the period of 2 (two) years commencing on the date of this special resolution, any
direct or indirect financial assistance as contemplated in such section of the Act to any 1
(one) or more related or inter-related companies or corporations of the Company and/or to
any 1 (one) or more members of any such related or interrelated company or corporation
and/or to any 1 (one) or more persons related to any such Company or corporation, on
such terms and conditions as the Board of Directors of the Company, or any one or more
persons authorised by the Board of Directors of the Company from time to time for such
purpose, deems fit.”



39,

40.

The motion was seconded by Mr L.W. Van Huyssteen.

The Chairman requested the members to vote on Special Resolution number 1.

ORDINARY RESOLUTION NUMBER 10: ENABLING RESOLUTION

41. The Chairman proposed the following Ordinary Resolution number 10 as set out in the

Notice convening the Annual General Meeting and asked if he could have a seconder for
the motion:
“That each and every Director of the Company and the Company Secretary be and is
hereby authorised to do all such things and sign all such documents as may be necessary
for or incidental to the implementation of the resolutions passed in terms of this notice
convening the annual general meeting.”

42. The motion was seconded by Mr F.G. Coetsee.

43. The Chairman requested the members to vote on Ordinary Resolution number 10.

RESULTS OF THE VOTING

44. The Chairman confirmed that Ordinary Resolutions numbered 1, 2, 3, 4, 5, 6, 7, 8, 9 and
10 and Special Resolution number 1 were passed by the requisite majority.

CLOSING

45.  There being no further business by members, the proceedings of the Annual General
Meeting was formally closed by the Chairman,

THESE M

CHAIR

DATE:




