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Notes to the annual financial statements 
 
 

26.   New Standards and Interpretations (continued) 
 
• Joint ventures whereby the joint controlling parties, known as joint venturers, have rights to the net  assets of 

the arrangement. 
 

In terms of IFRS 11, all joint ventures will have to be equity accounted. This is consistent with the current treatment of joint 
ventures. 

 
The extent of any other impact is uncertain and has not been determined 

 
IFRS 12 Disclosure of Interests in Other Entities 

 
IFRS 12 combines, in a single standard, the disclosure requirements for subsidiaries, associates and joint arrangements, as 
well as unconsolidated structured entities. 

 
The required disclosures aim to provide information to enable user to evaluate: 

 
• the nature of, and risks associated with, an entity’s interests in other entities, and 

 
• the effects of those interests on the entity’s financial position, financial performance and cash flows. 

 
The adoption of the new standard will increase the level of disclosure provided for the entity’s interests in subsidiaries, joint 
arrangements, associates and structured entities. 

 
The extent of the impact is uncertain and has not been determined 

 
IFRS 13 Fair Value Measurement 

 
The standard will be applied prospectively and comparatives will not be restated. 

 
IFRS 13 introduces a single source of guidance on fair value measurement for both financial and  non-financial  assets 
and liabilities by defining fair value, establishing a framework for measuring fair value and setting out disclosures 
requirements for fair value measurements. The key principles in IFRS 13 are as follows: 

 
• Fair value is an exit price 

 
• Measurement considers characteristics of the asset or liability and not entity-specific characteristics 

 
• Measurement  assumes  a  transaction  in  the  entity’s  principle (or  most  advantageous)  market  between  market 

participants 
 
• Price is not adjusted for transaction costs 

 
• Measurement maximises the use of relevant observable inputs and minimises the use of unobservable inputs 

 
• The three-level fair value hierarchy is extended to all fair value measurements 

 
The extent of the impact is uncertain and has not been determined 

 
IAS 28 (2011) Investments in Associates and Joint Ventures 

 
IAS 28 (2011) supersedes IAS 28 (2008) and carries forward the existing accounting and disclosure requirements with limited 
amendments.  These include: 

 
• IFRS 5 is applicable to an investment, or a portion of an investment, in an associate or a joint venture that meets the 

criteria to be classified as held-for-sale; and 
 
• on cessation of significant influence or joint control, even if an investment in an associate becomes an investment in a 

joint venture or vice versa, the company does not re-measure the retained interest. 
 

The extent of the impact is uncertain and has not been determined. 
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Analysis of shareholders at 28 February 2011 

 
 
 
 
 
 
 
Group Company 

 
 

1. Shareholders holding more than 5 % of the share capital 
 

No. of 
shares 

% 
Holding 

Elaine Marsha Greenblatt 34 076 920 56.90 
James Charles Herbst 20 082 760 33.54 

54 159 680 90.44 
 

2. Shareholder spread 
 

No. of 
shareholders 

No. of 
shares 

% 
Holding 

Public 139 5 726 340 9.56 
Directors of Capricorn Investment Holdings Limited 2 54 159 680 90.44 

141 59 886 020 100.00 
 

3. Categories of shareholders 
 

No. of 
shareholders 

No. of 
shares 

% 
Holding 

Individuals 127 59 297 460 99.02 
Nominees and trusts 3 100 010 0.17 
Close corporations 3 258 000 0.43 
Companies, financial institutions and other institutions 8 230 550 0.38 

141 59 886 020 100.00 
 

4. Size of shareholding 
 

Heading  No. of 
shareholders 

No. of 
shares 

% 
Holding 

0 - 1 000 19 18 010 0.03 
1 001 - 5 000 17 66 590 0.11 
5 001 - 100 000 89 2 666 520 4.45 
100 001 - 1 000 000 14 2 975 220 4.97 
1 000 001 and over 2 54 159 680 90.44 

141 59 886 020 100.00 
 
 
The supplementary information presented does not form part of the annual financial statements and is unaudited. 
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Shareholder’s Diary 

 
Financial Year-end 28 February 2011 

• Record date for posting of annual reports 6 February 2012 

• Record date for inclusion in the register to be entitled to 
vote at the meeting 

24 February 2012 

• Annual General Meeting date 13 March 2012 

• Next interim period 31 August 2011 

 
 

	  

28 February 2011

29 February 2012

30 March 2012

5 April 2012

31 August 2011
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BA McQueen (Chairman)*# CE Pettit* 

JC Herbst (CEO) EM Greenblatt* 

SP Tredoux (Financial Director) KD Jarvis*# 

* - Non-executive, # - Independent 

NOTICE OF ANNUAL GENERAL MEETING OF THE SHAREHOLDERS OF THE COMPANY 

 
Notice is hereby given that the annual general meeting of shareholders of the Company will be held in the boardroom, Arcay 
House II Boardroom, Number 3, Anerley Road, Parktown, Johannesburg, 2193 at 10:00 on Thursday, 5 April 2012, to consider 
and, if deemed fit, to pass, with or without modification, the following ordinary and special resolutions: 

Electronic Participation in the Annual General Meeting 
 
Please note that the Company intends to make provisions for shareholders of the Company, or their proxies, to participate in the 
annual general meeting by way of electronic communication. Should you wish to participate in the annual general meeting by way 
of electronic communication, you will need to contact the Company at +27 11 480 8686 by Friday, 30 March 2012, so that the 
Company can provide for a teleconference dial-in facility.  Please ensure that if you are participating in the meeting via 
teleconference that the voting proxies be sent through to the transfer secretaries, namely Computershare Investor Services (Pty) 
Ltd, 70 Marshall Street, Johannesburg 2001 (PO Box 61051, Marshalltown, 2107) by no later than 10h00 on Tuesday, 3 April 
2012.  No changes to voting instructions after this time and date can be accepted unless the Chairman of the meeting is satisfied 
as to the identification of the electronic participant. 

The board of directors of the Company has determined that the record date for the purpose of determining which shareholders of 
the Company are entitled to receive notice of this annual general meeting is Wednesday, 29 February 2012 and the record date 
for purposes of determining which shareholders of the Company are entitled to participate in and vote at the annual general 
meeting is Friday, 30 March 2012.  The last date to trade to qualify for the record date for purposes of participating in and voting 
at the annual general meeting is Friday, 23 March 2012.  Accordingly, only shareholders who are registered in the register of 
members of the Company on Friday, 30 March 2012 will be entitled to participate in and vote at the annual general meeting.   

Section 63(1) of the Companies Act requires that a person wishing to participate in the annual general meeting (including any 
representative or proxy) must provide satisfactory identification (such as identity documents, driver’s licences or passports) before 
they may attend or participate at such annual general meeting. 
 
Ordinary resolution number 1 – Adoption of the Annual Financial Statements 
 
“RESOLVED THAT the annual financial statements of the Company for the period ended 28 February 2011, together with the 
directors’ and auditors’ reports thereon and the audit committee report, be received, considered and adopted.” 
 
Explanatory Note: 
 
The annual financial statements are required to be adopted in terms of the Companies Act, 2008 (No. 71 of 2008).  The minimum 
number of votes that is required to pass ordinary resolution 1 is a percentage equal to 50% (fifty percent) of the voting rights that 
are present in person, or by proxy, at the meeting plus 1 (one) vote. 
 
Ordinary resolution number 2 – Appointment of a director – CE Pettit 

“RESOLVED THAT the interim appointment of CE Pettit as a non-executive director of the Company on 19 July 2011 be ratified, 
and the appointment of CE Pettit who retires in accordance with the provisions of the Company’s Memorandum of Incorporation 
and offers himself for re-election as a non-executive director of the Company, with effect from 5 April 2012, be and is hereby 
approved.” 

Mr CE Pettit’s curriculum vitae is set out at the end of this notice of annual general meeting. 
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Ordinary resolution number 3 – Appointment of a director – JC Herbst 

“RESOLVED THAT the appointment of JC Herbst, who retires in accordance with the provisions of the Company’s Memorandum 
of Incorporation and offers himself for re-election, as a non-executive director of the Company with effect from 5 April 2012 be and 
is hereby approved.” 

Mr JC Herbst’s curriculum vitae is set out at the end of this notice of annual general meeting. 
 
Ordinary resolution number 4 – Appointment of a director – SP Tredoux 

“RESOLVED THAT the appointment of SP Tredoux, who retires in accordance with the provisions of the Company’s 
Memorandum of Incorporation and offers himself for re-election, as an independent non-executive director of the Company with 
effect from 5 April 2012 be and is hereby approved.” 

Mr SP Tredoux’s curriculum vitae is set out at the end of this notice of annual general meeting. 
 
Ordinary resolution number 5 – Retirement of a director – EM Greenblatt 

“RESOLVED THAT the retirement of EM Greenblatt, who retires in accordance with the provisions of the Company’s 
Memorandum of Incorporation and who does not offer herself for re-election, be and is hereby approved.” 

Explanatory note for ordinary resolution 3, ordinary resolution 4, and ordinary resolution 5: 

In accordance with the Memorandum of Incorporation of the Company, one-third of the directors are required to retire at each 
meeting and may offer themselves for re-election.  In terms of the Memorandum of Incorporation of the Company, the CEO, 
during the period of his service contract, is not taken into account when determining which directors are to retire by rotation. 

Ordinary resolution number 6 – Appointment and remuneration of the auditor – Horwath Leveton Boner 
 
“RESOLVED THAT the reappointment of Horwath Leveton Boner as auditor of the Company, with Mr Selwyn Bloch as the 
designated auditor at partner status, be and is hereby approved.”  

Explanatory note: 

Horwath Leveton Boner has indicated its willingness to continue as the Company’s auditor until the next annual general meeting.  
The members of the Company’s Combined Audit and Risk Committee have satisfied themselves as to the independence of 
Horwath Leveton Boner. The Company’s Combined Audit and Risk Committee has the power in terms of the Companies Act, 
2008 (No. 71 of 2008) to approve the remuneration of the external auditor.  The remuneration and non-audit fees paid to the 
auditor during the year ended 28 February 2011 are contained in note 17.  
 
Ordinary resolution number 7 – Ratification of appointment of a member to the Combined Audit and Risk Committee – 
KD Jarvis 
 
“RESOLVED THAT the appointment of KD Jarvis as a member of the Combined Audit and Risk Committee be and is hereby 
ratified.” 
 
Mr Jarvis’ curriculum vitae is set out at the end of this notice of annual general meeting. 

 
Ordinary resolution number 8 – Ratification of appointment of a member to the Combined Audit and Risk Committee – 
BA McQueen 
 
“RESOLVED THAT the appointment of BA McQueen as a member of the Combined Audit and Risk Committee be and is hereby 
ratified.” 
 
Mr McQueen’s curriculum vitae is set out at the end of this notice of annual general meeting. 
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Ordinary resolution number 9 – Ratification of appointment of a member to the Combined Audit and Risk Committee – 
EM Greenblatt 
 
“RESOLVED THAT the appointment of EM Greenblatt as a member of the Combined Audit and Risk Committee be and is 
hereby ratified.” 
 
Mrs EM Greenblatt’s curriculum vitae is set out at the end of this notice of annual general meeting. 
 
Explanatory Note for ordinary resolutions 7, 8 and 9: 
 
In terms of Section 61 (8)(c)(ii) of the Companies Act, 2008 (No. 71 of 2008), shareholders are required to approve the 
appointment of the members of the audit committee. These above-mentioned directors acted as members on the Combined Audit 
and Risk Committee during the year under review and up until the date of this annual general meeting and accordingly their 
appointments require ratification. 
New committee members’ appointments will be presented to shareholders for approval at the general meeting to be held in terms 
of the reverse-listing and acquisition of WUC as detailed in the circular to shareholders to be published on or about 1 March 2012. 
 
The minimum number of votes that is required to pass ordinary resolutions 2 to 9 is a percentage equal to 50% (fifty percent) of 
the voting rights that are present in person, or by proxy, at the meeting plus 1 (one) vote. 
 
Ordinary resolution number 10 – Approval of Remuneration Policy 
 
“RESOLVED THAT the shareholders endorse, by way of a non-binding advisory vote, the Company’s remuneration policy 
(excluding the remuneration of the non-executive directors and the members of board committees for their services as directors 
and members of committees), as set out below, be and is hereby approved.” 

The Remuneration Policy will be reviewed annually.  The following is a summary of the Remuneration Policy of the Company: 
 
1. Objective  

Under the overriding guidance of the Combined Remuneration and Nomination Committee, ensure the integrity, 
transparency and legitimacy of remuneration within the Company including the development and implementation of related 
policies, programmes, practices and decisions. 

2. Key Policy 
a. Non-discriminatory practice - remuneration policy directives and practices will be free of unfair distinction.  
b. Internal equity – transparent, equitable and consistent application. 
c. External parity - competitive remuneration based on remuneration trends. 
d. Performance based – direct link between remuneration and performance. 
e. Motivation – integral component of employee motivation. 

3. Consideration 
a. Company viability – budgetary constraints as determined by the board. 
b. Company performance – target achievement and wealth generation. 
c. Retention of key skills. 
d. Sustainability. 
e. Career development. 

4. Application 
a. Cost to company – flexible total package structure. 
b. Balance – basic salary versus performance reward. 
c. Shares – implementation of appropriate share incentive scheme/s for management.  

5. Directors remuneration 
a. Executive directors – determined by the Combined Remuneration and Nomination Committee, approved thereafter by 

the board. 
b. Non-executive directors – determined by the executive directors, but pre-approved by shareholders. 

 
Explanatory Note: 
 
Chapter 2 of King III dealing with boards and directors requires companies to table their remuneration policy to shareholders for a 
non-binding advisory vote at the annual general meeting. This vote enables shareholders to express their views on the 
remuneration policies adopted and on their implementation. 
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This ordinary resolution is of an advisory nature only and failure to pass this resolution will therefore not have any legal 
consequences relating to existing arrangements. However, the board will take the outcome of the vote into consideration when 
considering the Company’s remuneration policy.  Nevertheless, for record purposes, The minimum number of votes that is 
required to pass ordinary resolution 10 is a percentage equal to 50% (fifty percent) of the voting rights that are present in person, 
or by proxy, at the meeting plus 1 (one) vote. 
 
Ordinary resolution number 11 – Placing the unissued shares under the control of the directors 
 
“RESOLVED THAT the authorised, but unissued ordinary shares, in the capital of the Company be placed under the control of 
the directors of the Company until the next annual general meeting of the Company and that the directors be and are hereby 
authorised and empowered to allot, issue and otherwise dispose of such shares, on such terms and conditions and at such times 
as the directors in their discretion deem fit, subject to the JSE Listings Requirements.” 
 
Explanatory note: 

Shareholders are requested to approve the placing of unissued shares under the control of the directors in order to facilitate 
potential acquisitions or the issue of shares for cash.  The minimum number of votes that is required to pass ordinary resolution 
11 is a percentage equal to 50% (fifty percent) of the voting rights that are present in person, or by proxy, at the meeting plus 1 
(one) vote. 
 
Ordinary resolution number 12 – General authority to allot and issue shares for cash 
 
“RESOLVED THAT, subject to the approval of 75% of the members present in person and by proxy and entitled to vote at the 
meeting, the directors of the Company be and hereby are authorised, by way of general authority, to allot and issue all or any of 
the authorised, but unissued shares, in the capital of the Company as they in their discretion deem fit, subject to the following 
limitations: 
− the shares which are the subject of an issue for cash must be of a class already in issue, or where this is not the case, 

must be limited to such equity securities or rights that are convertible into a class already in issue; and 
− this authority shall not endure beyond the next annual general meeting of the Company nor shall it endure beyond 15 

months from the date of this meeting; and 
− there will be no restrictions in regard to the persons to whom shares may be issued, provided that such shares are to be 

issued to public shareholders (as defined by the JSE Limited (“JSE”) in its Listings Requirements) and not to related 
parties; and 

− upon any issue of shares which, together with prior issues during any financial year, will constitute 5% or more of the 
number of shares of the class in issue, the Company shall by way of an announcement on Securities Exchange News 
Service (“SENS”) give full details thereof, including the effect on the net asset value of the Company and earnings per 
share; and 

− the aggregate issue of a class of shares already in issue in any financial year may not exceed 15% of the number of that 
class of shares (including securities which are compulsorily convertible into shares of that class); and 

− the maximum discount at which shares may be issued is 10% of the weighted average traded price of the Company’s 
shares over the 30 business days prior to the date that the price of the issue is determined or agreed by the directors of the 
applicant.” 

 
Explanatory Note: 
 
In terms of the Company’s memorandum of incorporation, read with the JSE Listings Requirements, the shareholders may 
authorise the directors to allot and issue the authorised but unissued shares for cash, as the directors in their discretion think fit. 

The minimum number of votes that is required to pass ordinary resolution 12 is a percentage equal to 75% (fifty percent) of the 
voting rights that are present in person, or by proxy, at the meeting plus 1 (one) vote. 
 
Special resolution number 1: General authority to acquire (repurchase) shares 

“RESOLVED THAT, subject to the approval of 75% of the members present in person and by proxy and entitled to vote at the 
meeting, the Company and/or any subsidiary of the Company is hereby authorised, by way of a general authority, from time to 
time to acquire ordinary and/or preference shares in the share capital of the Company from any person in accordance with the 
requirements of the Company’s Memorandum of Incorporation, the Companies Act and the JSE Listings Requirements, provided 
that: 
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- any such acquisition of ordinary and/or preference shares shall be effected through the order book operated by the JSE 
trading system and done without any prior understanding or arrangement with the counterparty; and 

- this general authority shall be valid until the earlier of the Company’s next annual general meeting or the variation or 
revocation of such general authority by special resolution at any subsequent general meeting of the Company, provided 
that it shall not extend beyond 15 months from the date of passing of this special resolution number 1; and 

- an announcement is published as soon as the Company, or any of its subsidiary companies, has acquired ordinary and/or 
preference shares constituting, on a cumulative basis, 3% of the number of ordinary and/or preference shares in issue and 
for each 3% in aggregate of the initial number acquired thereafter, in compliance with paragraph 11.27 of the JSE Listings 
Requirements; and 

- acquisitions of shares in aggregate in any one financial year may not exceed 5% of the Company’s issued ordinary and/or 
issued preference share capital, as the case may be, as at the date of passing of this special resolution number 1; and 

- ordinary and/or preference shares may not be acquired at a price greater than 10% above the weighted average of the 
market value at which such ordinary and/or preference shares are traded on the JSE as determined over the five business 
days immediately preceding the date of acquisition of such ordinary and/or preference shares; and 

- the Company has been given authority by its Memorandum of Incorporation; and  
- the board of directors authorises the acquisition and that the Company passed the solvency and liquidity test, as set out in 

Section 4 of the Companies Act, and that since the solvency and liquidity test was performed there have been no material 
changes to the financial position of the Company; and 

- in having regard to the terms of section 48 (2)(b) of the Companies Act, the board of a subsidiary Company may acquire 
shares of its holding company on the further provisos that (i) not more than 10%, in aggregate, of the number of issued 
shares of any class of shares of the Company may be held by, or for the benefit of, all of the subsidiary companies of the 
Company taken together; and (ii) no voting rights attached to those shares may be exercised while the shares are held by 
a subsidiary company of the Company whose shares it holds; and 

- in terms of section 48 (8)(b) of the Companies Act, the repurchase of any shares is subject to the requirements of sections 
114 and 115 if, considered alone, or together with other transactions in an integrated series of transactions, it involves the 
acquisition by the Company of more than 5% of the issued shares of any particular class of the Company’s shares; and 

- at any point in time, the Company and/or its subsidiaries may only appoint one agent to effect any such acquisition; and 
- the Company and/or its subsidiaries undertake that they will not enter the market to acquire the Company’s shares until the 

Company’s sponsor has provided written confirmation to the JSE regarding the adequacy of the Company’s working 
capital, in accordance with Schedule 25 of the JSE Listings Requirements; and 

- the Company and/or its subsidiaries do not acquire any shares during a prohibited period, as defined in the JSE Listings 
Requirements, unless a repurchase programme is in place where dates and quantities of shares to be traded during the 
prohibited period are fixed and full details of the programme have been disclosed in an announcement over the Securities 
Exchange News Service (SENS) prior to the commencement of the prohibited period. 

 
Explanatory Note: 
 
The reason for and effect of this special resolution is to grant the Company and its subsidiaries a general authority to facilitate the 
acquisition by the Company and/or its subsidiaries of the Company’s own shares, which general authority shall be valid until the 
earlier of the next annual general meeting of the Company or the variation or revocation of such general authority by special 
resolution at any subsequent general meeting of the Company, provided that this general authority shall not extend beyond 15 
months from the date of the passing of this special resolution number 1.  

Any decision by the directors, after considering the effect of an acquisition of up to 5% of the Company’s issued ordinary and/or 
participating preference shares as the case may be, to use the general authority to acquire shares of the Company will be taken 
after having regard to the prevailing market conditions and other factors and provided, after such acquisition, the directors are of 
the opinion that:  

- the Company and its subsidiaries will be able to pay their debts in the ordinary course of business; and 
- the assets of the Company and its subsidiary companies exceed the liabilities of the Company and its subsidiary 

companies as recognised and measured in accordance with the accounting policies used in the latest audited annual 
group annual financial statements; and 

- the share capital and reserves of the Company and its subsidiaries will be adequate for the purposes of the business of the 
Company and its subsidiaries; and  

- the working capital of the Company and its subsidiary companies is adequate for the purposes of the business of the 
Company and its subsidiary companies for the period of 12 months after the date of the notice of the annual general 
meeting. The Company will ensure that its Sponsor or Designated Advisor, as the case may be, will provide the necessary 
letter on the adequacy of the working capital in terms of the JSE Listings Requirements prior to the commencement of any 
purchase of the Company’s shares on the open market. 
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The JSE Listings Requirements require, in terms of section 11.26, the following disclosures, which appear in this annual report: 

- Directors and management – refer to pages 2 to 11 of this annual report. 
- Major shareholders – refer to page 51 of this annual report. 
- Directors’ interests in securities – refer to page 18 of this annual report. 
- Share capital of the Company – refer to page 38 of this annual report. 
 
Litigation statement 

In terms of paragraph 11.26 of the JSE Listings Requirements, the directors whose names appear on page 1 of this annual report, 
of which the notice of annual general meeting forms part, are not aware of any legal or arbitration proceedings that are pending or 
threatened that may have or had in the recent past, being at least the previous 12 months, a material effect on the Company’s 
financial position. 

Directors’ responsibility statement 

The directors, whose names appear on page 1 of this annual report, collectively and individually accept full responsibility for the 
accuracy of the information pertaining to this special resolution and certify that, to the best of their knowledge and belief, there are 
no facts that have been omitted which would make any statements false or misleading, and that all reasonable enquiries to 
ascertain such facts have been made and that this special resolution contains all information required by law and the JSE Listings 
Requirements. 

Material changes 

Other than the facts and developments reported in this annual report, there have been no material changes in the financial or 
trading position of the Company since the date of signature of the audit report and up to the date of the notice of annual general 
meeting.  The directors have no specific intention, at present, for the Company to acquire any of its shares but consider that such 
a general authority should be put in place should an opportunity present itself to do so during the year, which is in the best 
interests of the Company and its shareholders. 

The directors are of the opinion that it would be in the best interests of the Company to extend such general authority and thereby 
allow the Company or any of its subsidiaries to be in a position to acquire the shares issued by the Company through the order 
book of the JSE, should the market conditions, tax dispensation and price justify such an action. 

The minimum number of votes that is required to pass special resolution 1 is a percentage equal to 75% (fifty percent) of the 
voting rights that are present in person, or by proxy, at the meeting plus 1 (one) vote. 
 
Special resolution number 2 – Once-Off Fees to Non-Executive Directors 
 
“RESOLVED THAT, subject to the approval of 75% of the members present in person and by proxy and entitled to vote at the 
meeting, a once-off fee payable to the non-executive directors for the financial period from 30 November 2010 to 28 February 
2012 for services as directors be approved, as follows: 
 

Director Once Off Director’s Fees 
KD Jarvis R30 000-00 
BA McQueen R30 000-00 
SP Tredoux R30 000-00 
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Special resolution number 3 – Non-Executive Directors’ remuneration 
 
“RESOLVED THAT, subject to the approval of 75% of the members present in person and by proxy and entitled to vote at the 
meeting, the remuneration payable to the non-executive directors for the financial year commencing 01 March 2012 be approved 
as follows: 
 

 Chairman Members 
Monthly Retainer R10 000-00 R10 000-00 

 
The executive and non-executive directors have undertaken to receive low remuneration for the start-up period. Once full 
production occurs, this remuneration will be reviewed. 

Explanatory Note for Special Resolutions 2 and 3: 
 
In terms of Section 66 (9) of the Companies Act, 2008 (No. 71 of 2008) (“the Companies Act”), shareholders are required to 
approve the remuneration in relation to services of directors. Whilst SP Tredoux has held the title of Financial Director, he has not 
been employed by the Company and is effectively a non-executive director. The Company was constituted as a cash shell and 
did not require executive time or duties from its Financial Director. 
 
Special resolution number 4 – General authority to enter into funding agreements, provide loans or other financial 
assistance 
 
“RESOLVED THAT, to the extent required by the Companies Act, the board of directors of the Company may, subject to 
compliance with the requirements of the Company's Memorandum of Incorporation, the Companies Act and the JSE Listing 
Requirements, each as presently constituted and as amended from time to time, authorise the Company to provide direct or 
indirect financial assistance by way of loans, guarantees, the provision of security or otherwise to:  1) any of its present or future 
subsidiary companies and/or any other company or corporation that is or becomes related or inter-related to the Company for any 
purpose or in connection with any matter, including but not limited to the subscription of any option, or any securities, issued or to 
be issued by the Company or a related or inter-related company, or for the purchase of any securities of the Company or a related 
or inter-related company as contemplated in terms of section 44 of the Companies Act; 2) any of its present or future directors or 
prescribed officers, and such authority is to endure for a period of 2 (two) years from the date on which this special resolution is 
passed.” 
 
Explanatory Note: 
The reason for special resolution number 4 is to obtain approval from the shareholders to enable the Company to provide 
financial assistance to group companies, when the need arises, in accordance with the provisions of Sections 44 and 45 of the 
Companies Act.  The effect of special resolution number 4 is that the Company will have the necessary authority, as and when 
required.  
 
The minimum number of votes that is required to pass special resolution 1 is a percentage equal to 75% (fifty percent) of the 
voting rights that are present in person, or by proxy, at the meeting plus 1 (one) vote. 
 
Voting and Proxies 
 
Certificated shareholders and dematerialised shareholders with “own name” registration 
If you are unable to attend the annual general meeting of Capricorn shareholders, to be held in the boardroom, Arcay House II 
Boardroom, Number 3, Anerley Road, Parktown, Johannesburg, 2193 at 10:00 on Thursday, 5 April 2012, and wish to be 
represented thereat, you should complete and return the attached form of proxy in accordance with the instructions contained 
therein and lodge it with, or post it to, the transfer secretaries, Computershare Investor Services (Pty) Ltd, 70 Marshall Street, 
Johannesburg 2001 (PO Box 61051, Marshalltown, 2107) so as to be received by them by no later than 10h00 on Tuesday, 3 
April 2012. 
 
Dematerialised shareholders, other than those with “own name” registration 
If you hold dematerialised shares in Capricorn through a CSDP or broker and do not have an “own name” registration, you must 
timeously advise your CSDP or broker of your intention to attend and vote at the annual general meeting or be represented by 
proxy thereat in order for your CSDP or broker to provide you with the necessary authorisation to do so, or should you not wish to  



6061 

Capricorn Investment Holdings Limited 
(Formerly Cenmag Holdings Limited) 
(Incorporated in the Republic of South Africa) 
(Registration number 1987/004821/06)  
Share code: CPN ISIN code: ZAE000149951 
(“Capricorn” or “the Company”) 

	  

attend the annual general meeting in person you must timeously provide your CSDP or broker with your voting instruction in order 
for the CSDP or broker to vote in accordance with your instruction at the annual general meeting. 

Each shareholder, whether present in person or represented by proxy, is entitled to attend and vote at the annual general 
meeting.  On a show of hands every shareholder who is present in person or by proxy shall have one vote, and on a poll every 
shareholder present in person or by proxy shall have one vote for each share held by him/her. 

A form of proxy (white) which sets out the relevant instructions for use is attached for those members who wish to be represented 
at the annual general meeting of members.  Duly completed forms of proxy must be lodged with the transfer secretaries of the 
Company to be received by not later than 10h00 on Tuesday, 3 April 2012. 

By order of the Board 

Arcay Client Support (Pty) Ltd 

(Registration Number 1998/025284/07) 

Company Secretary 

Date: 31 January 2012 
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ABRIDGED CURRICULUM: 
 
Charles Edward Pettit 

Charles has extensive corporate finance experience in the United Kingdom, South Africa and Mauritius, which includes 
acquisitions, disposals, IPO’s, fundraisings, BEE transactions and corporate restructurings. Since founding AfrAsia Corporate 
Finance in June 2009, Charles has led the origination and execution activities of the team and has also led the sale of a minority 
interest in the business to AfrAsia Bank in May 2010.  

Charles graduated from the University of Cape Town with a First Class Honours degree in Finance. He subsequently qualified as 
a CFA charter holder while working in corporate finance for Close Brothers in London. 

Elaine Marsha Greenblatt 

Elaine has experience in the retail sector as she worked in retail from 1982 to 1996 and ran her own business during that period.  

Elaine was appointed to the board of directors of Capricorn as a non-executive director with effect from 30 November 2010. She 
is also a member of the Combined Audit and Risk Committee and the Combined Remuneration and Nomination Committee. 

Kenneth (“Ken”) Delroy Jarvis 

Ken previously held the position of CIO at the South African Revenue Service (“SARS”) and was responsible for the turnaround of 
SARS from 2002 to 2006. He started his working career in the mid-1970’s and spent a decade with IBM. During his career he 
worked for a number of well-known companies, including Nedacom, Momentum Life, Nedcor Bank, Amplats, Multichoice and 
SARS and his experience includes massive project rollouts, consolidation exercises and transformational initiatives. 

Ken currently runs his own consulting company focusing on Executive mentoring and coaching as well as IT strategy and project 
trouble shooting. He is also involved at a shareholder level in a number of start-up IT companies. 

Ken is the Chairman of the Combined Audit and Risk Committee and a member of the Remuneration and Nomination Committee. 

Brian Alexander McQueen  

Brian has forty years of experience in sales and general management, gained primarily in the gas and telecommunications 
industries and in particular with PABX telephony, radio paging and GSM cellular companies. Brian started his career as a 
management trainee at Afrox in 1964 and progressed through the ranks to national contracts manager by 1985. He then moved 
to Infotech in the role of software development manager until 1987 and fulfilled several roles at STC Business Communications 
(Alcatel) from 1987 to 1995. In 1995 he joined Autopage Paging, where he was ultimately appointed as managing director of 
Supercall, a subsidiary of Altech in 2002.  

Brian is a member of the Combined Audit and Risk Committee and is the Chairman of the Combined Remuneration and 
Nomination Committee. 

James Charles Herbst 

James is a CA with sound experience in corporate finance, corporate law, investment banking, and investment management. 
After completing his articles with Coopers & Lybrand and the Chartered Financial Analyst programme, James worked for Fleming 
Martin Private Asset Management where he managed full discretionary funds. He left in 2001 to start a private equity business 
that later culminated in the listing of Level 4 IT Services with its subsequent acquisition of DataPro: now Vox Telecom. Having 
completed his service contract with DataPro, James went on to pursue corporate finance and deal-making with the launch of 
WRH Corporate Advisors. In July 2006 they acted as corporate advisors to Definity Telecom in the sale of Definity to Vox 
Telecom, and in July 2007 acted as corporate advisors to TelePassport, which was reverse-listed into Huge Group. James was 
appointed as financial director of Huge Group on the listing of the company on 8 August 2007 and was appointed as its CEO in 
November 2008.   
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Stephen (“Steve”) Peter Tredoux 

Steve started his working career as an accountant but moved to general management where he worked in the property 
management industry and manufacturing. He joined the information technology sector where he was employed by National Data 
Systems as account director addressing all commercial and support issues for Nedbank. He subsequently joined MTN in 1995, 
working there with the Service Providers, as well as investigating new routes to market, new product sets, and new ways of 
communicating with customers. When MTN acquired M-Tel, Steve was appointed in an executive sales and advertising capacity. 
He has considerable experience in sales distribution but is also a master at marketing and product development.  Steve currently 
chairs the Board of Huge Group Limited and pursues other entrepreneurial activities. 
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1. This form is for use by certificated shareholders and dematerialised shareholders with "own-name" registration, whose shares are 
registered in their own names on the record date and who wishes to appoint another person to represent them at the meeting. If 
duly authorised, companies and other corporate bodies who are shareholders, having shares registered in their own names, may 
appoint a proxy using this form, or may appoint a representative in accordance with the last paragraph below. 
 
Other shareholders should not use this form. All beneficial holders who have dematerialised their shares through a Central 
Securities Depository Participant ("CSDP") or broker, and do not have their shares registered in their own name, must provide the 
CSDP or broker with their voting instructions. Alternatively, if they wish to attend the meeting in person they should request the 
CSDP or broker to provide them with a letter of representation in terms of the custody agreement entered into between the 
beneficial owner and the CSDP or broker. 

 
2. This proxy form will not be effective at the meeting unless received by the transfer secretaries, Computershare Investor Services 

(Pty) Ltd of 70 Marshall Street, Johannesburg 2001 (PO Box 61051, Marshalltown, 2107), by not later than 10h00 on Tuesday, 3 
April 2012. 

 
3. This proxy shall apply to all the ordinary shares registered in the name of shareholders at the record date unless a lesser number 

of shares are recorded. 
 

4. A shareholder may appoint one person as his proxy by inserting the name of such proxy in the space provided. Such proxy need 
not be a shareholder of the Company. If the name of the proxy is not inserted, the chairman of the meeting will be appointed as 
proxy. If more than one name is inserted, then the person whose name appears first on the form of proxy and who is present at the 
meeting will be entitled to act as proxy to the exclusion of any persons whose names follow. The proxy appointed in this proxy form 
may delegate the authority given to him in this proxy by delivering to the Company, in the manner required by these instructions, a 
further proxy form which has been completed in a manner consistent with the authority given to the proxy of this proxy form. 
 

5. Unless revoked, the appointment of proxy in terms of this proxy form remains valid until the end of the meeting even if the meeting 
or a part thereof is postponed or adjourned. 
 

6. If 
 

6.1 a shareholder does not indicate on this instrument that the proxy is to vote in favour of, or  against, or to abstain from 
voting on, any resolution; or 

6.2 the shareholder gives contrary instructions in relation to any matter; or 
6.3 any additional resolution/s which are properly put before the meeting; or 
6.4 any resolution listed in the proxy form is modified or amended, 
 
the proxy shall be entitled to vote or abstain from voting as he thinks fit in relation to that resolution or matter. If, however, the 
shareholder has provided further written instructions which accompany this form and which indicate how the proxy should vote or 
abstain from voting in any of the circumstances referred to in 6.1 to 6.4, then the proxy shall comply with those instructions. 

 
7. If this proxy is signed by a person (signatory) on behalf of the shareholder, whether in terms of a power of attorney or otherwise, 

then this proxy form will not be effective unless: 
 

7.1 it is accompanied by a certified copy of the authority given by the shareholder to the signatory; or 
7.2 the Company has already received a certified copy of that authority. 
 

8. The chairman of the meeting may, at his discretion, accept or reject any proxy form or other written appointment of a proxy which 
is received by the chairman prior to the time when the meeting deals with a resolution or matter to which the appointment of the 
proxy relates, even if that appointment of a proxy has not been completed and/or received in accordance with these instructions. 
However, the chairman shall not accept any such appointment of a proxy unless the chairman is satisfied that it reflects the 
intention of the shareholder appointing the proxy. 

 
9. Any alterations made in this form of proxy must be initialled by the authorised signatory/ies. 

 
10. This proxy form is revoked if the shareholder who granted the proxy: 

 
10.1 delivers a copy of the revocation instrument to the Company and to the proxy or proxies concerned, so that it is received 

by the Company by not later than 10h00 on Tuesday, 3 April 2012; or 
10.2 appoints a later, inconsistent appointment of proxy for the meeting; or 
10.3 attends the meeting in person. 

 
11. If duly authorised, companies and other corporate bodies who are shareholders of the Company having shares registered in their 

own name may, instead of completing this proxy form, appoint a representative to represent them and exercise all of their rights at 
the meeting by giving written notice of the appointment of that representative. This notice will not be effective at the meeting unless 
it is accompanied by a duly certified copy of the resolution/s or other authorities in terms of which that representative is appointed 
and is received at the Company's transfer secretaries at 70 Marshall Street, Johannesburg 2001 (PO Box 61051, Marshalltown, 
2107) by no later than 10h00 on the Tuesday, 3 April 2012. 
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Summary of rights established by section 58 of the Companies Act, 71 of 2008 ("Companies Act"), as required in terms of 
subsection 58(8)(b)(i) 

1. A shareholder may at any time appoint any individual, including a non-shareholder of the Company, as a proxy to participate in, 
speak and vote at, a shareholders' meeting on his or her behalf (section 58(1)(a)), or to give or withhold consent on behalf of the 
shareholder to a decision in terms of section 60 (shareholders acting other than at a meeting) (section 58(1)(b)). 
 

2. A proxy appointment must be in writing, dated, and signed by the shareholder, and remains valid for one year after the date on 
which it was signed or any longer or shorter period expressly set out in the appointment, unless it is revoked in terms of 
paragraph 6.3 or expires earlier in terms of paragraph 10.4 below (section 58(2)).   
 

3. A shareholder may appoint two or more persons concurrently as proxies and may appoint more than one proxy to exercise voting 
rights attached to different securities held by the shareholder (section 58(3)(a)). 
 

4. A proxy may delegate his or her authority to act on behalf of the shareholder to another person, subject to any restriction set out in 
the instrument appointing the proxy ("proxy instrument") (section 58(3)(b)). 
 

5. A copy of the proxy instrument must be delivered to the Company, or to any other person acting on behalf of the Company, before 
the proxy exercises any rights of the shareholder at a shareholders' meeting (section 58(3)(c)) and in terms of the Memorandum of 
Incorporation ("MOI") of the Company at least 48 hours before the meeting commences. 
 

6. Irrespective of the form of instrument used to appoint a proxy: 
 

6.1 the appointment is suspended at any time to the extent that the shareholder chooses to act directly and in person in the 
exercise of any rights as a shareholder (section 58)4)(a)); 

6.2 the appointment is revocable unless the proxy appointment expressly states otherwise (section 58(4)(b));  and 
6.3 if the appointment is revocable, a shareholder may revoke the proxy appointment by cancelling it in writing or by making a 

later, inconsistent appointment of a proxy, and delivering a copy of the revocation instrument to the proxy and to the 
Company (section 58(4)(c)). 

 
7. The revocation of a proxy appointment constitutes a complete and final cancellation of the proxy's authority to act on behalf of the 

shareholder as of the later of the date stated in the revocation instrument, if any, or the date on which the revocation instrument 
was delivered as contemplated in paragraph 6.3 above (section 58(5)). 
 

8. If the proxy instrument has been delivered to the Company, and as long as that appointment remains in effect, any notice required 
by the Companies Act or the Company's MOI to be delivered by the Company to the shareholder must be delivered by the 
Company to the shareholder (section 58(6)(a)), or the proxy or proxies, if the shareholder has directed the Company to do so in 
writing and paid any reasonable fee charged by the Company for doing so (section 58(6)(b)). 
 

9. A proxy is entitled to exercise, or abstain from exercising, any voting right of the shareholder without direction, except to the extent 
that the MOI or proxy instrument provides otherwise (section 58(7)). 
 

10. If a Company issues an invitation to shareholders to appoint one or more persons named by the Company as a proxy, or supplies 
a form of proxy instrument: 

 
10.1 the invitation must be sent to every shareholder entitled to notice of the meeting at which the proxy is intended to be 

exercised (section 58(8)(a)); 
 

10.2 the invitation or form of proxy instrument supplied by the Company must: 
 

10.2.1 bear a reasonably prominent summary of the rights established in section 58 of the Companies Act 
(section 58(8)(b)(i)); 

10.2.2 contain adequate blank space, immediately preceding the name(s) of any person(s) named in it, to enable a 
shareholder to write the name, and if desired an alternative name of a proxy chosen by the shareholder 
(section 58(8)(b)(ii));  and 

10.2.3 provide adequate space for the shareholder to indicate whether the appointed proxy is to vote in favour of, or 
against any, resolution(s) to be put at the meeting, or is to abstain from voting (section 58(8)(b)(iii)); 

 
10.3 the Company must not require that the proxy appointment be made irrevocable (section 58(8)(c));  and 

 
10.4 the proxy appointment remains valid only until the end of the meeting at which it was intended to be used, subject to 

paragraph 7 above (section 58(8)(d)). 
 

 

 



CAPRICORN HOLDINGS LIMITED
(Formerly Cenmag Holdings Limited)

(Incorporated in the Republic of South Africa)
(Registration number 1998/015580/06)

Share code: CPN ISIN code: ZAE000149951
(“Capricorn” or “the Company”)

FORM OF PROXY (for use by certificated and “own name” dematerialised shareholders only)
For	use	by	certificated	and	“own	name”	registered	dematerialised	shareholders	of	the	Company	(“shareholders”)	at	the	annual	general	
meeting of Capricorn to be held at 10:00 on Thursday, 5 April 2012 at Arcay House II Boardroom, Number 3, Anerley Road, Parktown, 
Johannesburg, 2193 (“the annual general meeting”).
I/We (please print)
of (address)
being the holder/s of           ordinary shares of R0.001 each in Capricorn, appoint 
(see note 1):
1.  or failing him,
2.  or failing him,
3. the chairperson of the annual general meeting,
as my/our proxy to act for me/us and on my/our behalf at the annual general meeting, which will be held for the purpose of considering, 
and	if	deemed	fit	passing,	with	or	without	modification,	the	resolutions	to	be	proposed	thereat	and	at	any	adjournment	thereof;	and	to	vote	
for and/or against the resolutions and/or abstain from voting in respect of the ordinary shares registered in my/our name/s, in accordance 
with the following instructions (see note 2):

Number of ordinary shares

For Against Abstain

1. Ordinary Resolution Number 1 
Adoption of the Annual Financial Statements

2. Ordinary Resolution Number 2 
Appointment of a director - CE Pettit 

3. Ordinary Resolution Number 3 
Appointment of a director - JC Herbst

4. Ordinary Resolution Number 4 
Appointment of a director - SP Tredoux

5. Ordinary Resolution Number 5 
Retirement of a director - EM Greenblatt

6. Ordinary Resolution Number 6 
Appointment and remuneration of an auditor - Horwath Leveton Boner

7. Ordinary Resolution Number 7 
Ratification	of	appointment	of	a	member	to	the	Combined	Audit	and	Risk	Committee	-	
KD Jarvis

8. Ordinary Resolution Number 8 
Ratification	of	appointment	of	a	member	to	the	Combined	Audit	and	Risk	Committee	-	
BA McQueen

9. Ordinary Resolution Number 9 
Ratification	of	appointment	of	a	member	to	the	Combined	Audit	and	Risk	Committee	-	
EM Greenblatt

10. Ordinary Resolution Number 10  
Approval of Remuneration Policy

11. Ordinary Resolution Number 11  
Placing unissued shares under the control of the directors

12. Ordinary Resolution Number 12  
General authority to allot and issue shares for cash

13. Special Resolution Number 1  
General authority to acquire (repurchase) shares

14. Special Resolution Number 2  
Once-off fees to Non-executive Directors

15. Special Resolution Number 3  
Non-executive Directors’ remuneration

16. Special Resolution Number 4  
General	authority	to	enter	into	funding	agreements,	provide	loans	or	other	financial	assistance

Signed at  on  2012
Signature         Assisted by me (where applicable)
Name     Capacity     Signature


