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30.	 	Segmental reporting
	
30.1	 	Business segments
	 	The group’s retail activities are organised into two divisions for operational and management purposes. 

	 Apparel	 Home	 Central Services	 Eliminations	 Total
R’000	 2009	 2008	 2009	 2008	 2009	 2008	 2009	 2008	 2009	 2008

Revenue	  6 081 677 	  4 943 547 	  2 688 976 	  2 394 968 	  73 747 	  49 402 	  (63 013)	  (38 101)	  8 781 387 	 7 349 816 
External	  6 081 677 	  4 943 547 	  2 688 976 	  2 394 968 	  10 734 	  11 301 	  - 	  - 	  8 781 387 	 7 349 816 
Internal	  - 	  - 	  - 	  - 	  63 013 	  38 101 	  (63 013)	  (38 101)	  - 	  - 
	
Profit from operating activities	  828 633 	  669 603 	  83 275 	  117 853 	  (85 905)	  (73 255)	  1 185 	  1 979 	  827 188 	  716 180 
	
Net finance income	  	 	 	 	 	 	 	 	 25 757 	  23 096 
Net adjustment to carrying value
of contributions to export
partnerships	 	 	 	 	 	 	 	 	  39 258 	  30 255 
Profit before taxation	  	 	 	 	 	 	 	 	 892 203 	  769 531 
Taxation	 	 	 	 	 	 	 	 	  276 480 	  218 588 
Profit attributable to shareholders	 	 	 	 	 	 	 	 	  615 723 	  550 943 
	
	
Divisional assets	  1 429 953 	  1 242 606 	  750 987 	  683 783 	  1 089 738 	  866 121 	  192 	  (994)	  3 270 870 	 2 791 516 
	
Divisional liabilities	  884 534 	  750 602 	  404 773 	  345 562 	  219 845 	  218 080 	  (2 469)	  (2 059)	  1 506 683 	 1 312 185 
	
Capital expenditure	  124 442 	  105 500 	  65 496 	  75 400 	  44 432 	  79 064 	  - 	  - 	  234 370 	  259 964 
	
Depreciation and amortisation	  77 416 	  63 516 	  51 159 	  42 595 	  39 815 	  28 594 	  (1 185)	  (1 979)	  167 205 	  132 726 

30.2     Geographical segments	 	 	 	 	 	 	
								      
	 	 	South Africa	 Other Africa	 Total	
R’000	 	 	 2009	 2008	 	 2009	 2008	 	 2009	 2008
									       
Revenue	 	 	 8 375 442	 7 071 924 		  405 946 	 277 892	  	 8 781 388 	7 349 816 
						    
Assets			   3 162 404 	 2 715 474 	 	 108 466 	 76 042	  	 3 270 870 	2 791 516 
						    
Capital expenditure	 	 	 233 111 	 256 551 		  1 259 	 3 413	  	 234 370 	 259 964 
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Financial Interest In Consolidated Entities
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	 	 2009	 2008	 2009	 2008	 2009	 2008
  Notes	 R	 R	 R’000	 R’000	 R’000	 R’000

Operating subsidiaries	
	
Incorporated in Botswana	
Specialty Stores (Botswana) (Pty) Limited	 1	 100	 100	  - 	  - 	  35 372 	  12 673 

Incorporated in Lesotho	
Mr Price (Lesotho) (Pty) Limited	 2	  1 000 	  1 000 	 1	 1	  3 803 	  2 440 

Incorporated in Namibia	
Mr Price Group (Namibia) (Pty) Limited	 3	 100	 100	  - 	  - 	  54 696 	  24 637 

Incorporated in South Africa	
Mr Price Group Credit Finance
Company (Pty) Limited	 4	 100	 100	 228 354	 228 354	  (232 922)	  (227 362)

Millews Fashions (Johannesburg)

(Pty) Limited	 5	 28 000	 28 000	  - 	  - 	  7 048* 	  5 415 
Basfour 3043 (Pty) Limited	 6	 100	 100	 4 800	 4 800	  20 686* 	  19 594 
	
Share Trusts	
Mr Price Group Staff Share Trust and
Share Purchase Scheme						       3 168 	  5 888 
Mr Price Group Employees Share
Investment Trust	 	 	 	 	 	  195 	  270 
Mr Price Executive Director Share Trust 						      - 	  - 
Mr Price Executive Share Trust	 	 	 	 	 	  20 	  5 
Mr Price Senior Management Share Trust						       5 	  10 
Mr Price General Staff Share Trust	 	 	 	 	 	  10 	  5 
Mr Price Partners Share Trust						       5 	  - 
	
Cell captives	
Guardrisk Insurance Company Limited
(Cell number 136)		  20	 20	 100	 100	  - 	  - 
Guardrisk Life Limited (Cell number 048)		 20	 20	 100	 100	  - 	  - 
	
Dormant subsidiaries	
Raava Jewellers (Namibia) (Pty) Limited	 	 100	 100	 1	 1	 - 	  219 
Retail Shopfitting Services (Pty) Limited	 	 1 600	 1 600	 8	 8	  (22 507)	  (22 510)

Hughes Extension 17 Township (Pty) Limited	 100	 100	  - 	  - 	  - 	  - 
Madame Lorraine Fashion Holdings (Pty) Limited	 100	 100	  - 	  - 	  - 	  - 

Total				    233 364	 233 364	  (130 421) 	 (178 716)

Notes:	 	 	 	 	 	 	 	 	 	
1.	 Operates Mr Price, Mr Price Home, Miladys and Sheet Street stores in Botswana.
2.	 Operates a Mr Price store in Lesotho.	 	 	 	 	 	 	 	 	
3.	 Operates Mr Price, Mr Price Home, Miladys and Sheet Street stores in Namibia.
4.	 Previously financed the trade receivables of the Mr Price group.
5.	 Develops and leases premises to group operations.
6.	 Property company holding retail outlet in Knysna.
7.	 The company owns 100% of the equity and preference share capital (where applicable) of all subsidiaries and cell captives.	 	
*     The company has subordinated these loans in favour of other creditors until such time as the respective entities’ assets, fairly 		
   	 valued, exceed their liabilities. 

Issued capital Carrying value
of Shares

Indebtedness less
Impairment Provisions
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Analysis of the Movement of
Property, Plant and Equipment - Owned
 	 	 Furniture, fittings,  	 Computer 	 Improvements	 Land	 Buildings	 Total
	 	 equipment and	 equipment	 to leasehold
	 	 vehicles	 	 premises

 R’ooo	 2009	 2008	 2009	 2008	 2009	 2008	 2009	 2008	 2009	 2008	 2009	 2008

Group	
	
Net carrying amount at
beginning of the year	  480 746 	  386 337 	  46 822 	  40 469 	  11 862 	  11 011 	  4 576 	  4 576 	  15 651 	  13 468 	  559 657 	  455 861 
Cost	  878 189 	  757 549 	  127 703 	  119 795 	  28 186 	  25 537 	  4 576 	  4 576 	  16 457 	  13 468 	 1 055 111 	  920 925 
Accumulated depreciation 	  (397 443)	 (371 212)	  (80 881)	  (79 326)	  (16 324)	  (14 526)	  - 	  - 	  (806)	  - 	  (495 454)	  (465 064)

	
Current year movements	
Additions	  186 109 	  206 383 	  15 937 	  21 710 	  738 	  3 066 	  - 	  - 	  - 	  2 989 	  202 784 	  234 148 
Disposals and scrapping 	  (8 661)	  (4 971)	  (9)	  (103)	  - 	  - 	  - 	  - 	  - 	  - 	  (8 670)	  (5 074)

Impairments*	  (1 025)	  - 	  - 	  - 	  - 	  - 	  - 	  - 	  (728)	  - 	  (1 753)	  - 
Exchange differences	  73 	  66 	  - 	  - 	  - 	  - 	  - 	  - 	  - 	  - 	  73 	  66 
Depreciation	  (130 962)	 (107 069)	  (18 788)	  (15 254)	  (3 038)	  (2 215)	  - 	  - 	  (823)	  (806)	  (153 611)	 (125 344)	

Net carrying amount at
end of the year	  526 280 	  480 746 	  43 962 	  46 822 	  9 562 	  11 862 	  4 576 	  4 576 	  14 100 	  15 651 	  598 480 	  559 657 

Made up as follows:	
Net carrying amount	  526 280 	  480 746 	  43 962 	  46 822 	  9 562 	  11 862 	  4 576 	  4 576 	  14 100 	  15 651 	  598 480 	  559 657 
Cost	  1 012 098 	  878 189 	  105 472 	  127 703 	  28 916 	  28 186 	  4 576 	  4 576 	  15 729 	  16 457 	 1 166 791 	 1 055 111 
Accumulated depreciation 	  
  and impairment	 (485 818)	 (397 443)	  (61 510)	  (80 881)	  (19 354)	  (16 324)	  - 	  - 	  (1 629)	  (806)	  (568 311)	  (495 454)

Company	
	
Net carrying amount at
beginning of the year	  473 471 	  381 621 	  46 786 	  40 413 	  8 771 	  7 113 	  - 	  - 	  - 	  - 	  529 028 	  429 147 
Cost	  873 712 	  755 436 	  125 339 	  117 432 	  17 364 	  14 715 	  - 	  - 	  - 	  - 	 1 016 415 	  887 583 
Accumulated depreciation 	  (400 241)	 (373 815)	  (78 553)	  (77 019)	  (8 593)	  (7 602)	  - 	  - 	  - 	  - 	  (487 387)	  (458 436)

	
Current year movements	
Additions	  184 850 	  202 971 	  15 937 	  21 710 	  738 	  3 066 	  - 	  - 	  - 	  - 	  201 525 	  227 747 
Disposals and scrapping 	  (8 661)	  (4 925)	  (9)	  (103)	  - 	  - 	  - 	  - 	  - 	  - 	  (8 670)	  (5 028)

Impairment*	  (1 025)	  - 	  - 	  - 	  - 	  - 	  - 	  - 	  - 	  - 	  (1 025)	  - 
Depreciation	  (129 561)	 (106 196)	  (18 769)	  (15 234)	  (2 232)	  (1 408)	  - 	  - 	  - 	  - 	  (150 562)	  (122 838)

	
Net carrying amount at
end of the year	  519 074 	  473 471 	  43 945 	  46 786 	  7 277 	  8 771 	  - 	  - 	  - 	  - 	  570 296 	  529 028 

Made up as follows:	
Net carrying amount	  519 074 	  473 471 	  43 945 	  46 786 	  7 277 	  8 771 	  - 	  - 	  - 	  - 	  570 296 	  529 028 
Cost	  1 006 233 	  873 712 	  103 107 	  125 339 	  18 093 	  17 364 	  - 	  - 	  - 	  - 	 1 127 433 	  1 016 415 
Accumulated depreciation
  and impairment	  (487 159)	 (400 241)	  (59 162)	  (78 553)	  (10 816)	  (8 593)	  - 	  - 	  - 	  - 	  (557 137)	  (487 387)
	
Details of land:	
Remaining extent of Erf 397 and Erf 2247 Knysna in the Municipality and Division of Knysna, Province of the Western Cape, in extent 1 370 and 823 square 
metres respectively.
* Relates to the buildings and fittings on the abovementioned property in light of current property market conditions.
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Analysis of the Movement of Property, Plant and 
Equipment - leased

Buildings
 

	 	 	 	 2009	 2008
	 	 	 	 R’000	 R’000

Group and company	 	
		
Net carrying amount at beginning of the year			    6 519 	  8 221 
Cost	  	 	 	 26 654 	  26 654 
Accumulated depreciation 	  	 	 	 (20 135)	  (18 433)

		
Current year movement	 	
Depreciation	 	 	 	 (1 700)	  (1 702)

		
Net carrying amount at end of the year	  		  4 819 	  6 519 
		
Made up as follows:	 	
Net carrying amount				     4 819 	  6 519 
Cost	 	 	 	  26 654 	  26 654 
Accumulated depreciation 	 	 	 	  (21 835)	  (20 135)
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 R’000	 2009	 2008	 2009	 2008	 2009	 2008	 2009	 2008	 2009	 2008	

Group	
	
Net carrying amount
at beginning of the year	  19 479 	  4 559 	  4 957 	  - 	  776 	  776 	  259 	  - 	  25 471 	  5 335 
Cost or carrying amount 	  56 466 	  37 107 	  5 238 	  - 	  776 	  776 	  18 101 	  17 842 	  80 581 	  55 725 
Accumulated amortisation
and impairment 	   (36 987)	   (32 548)	   (281)	  - 	   -	   -	   (17 842)	   (17 842)	   (55 110)	   (50 390)

	
Current year movements 	
Additions arising from
external development/
acquisition 	  9 786 	  8 502 	  8 228 	  5 238 	  - 	  - 	  106 	  259 	  18 120 	  13 999 
Additions arising from
internal development 	  13 466 	  11 817 	  - 	  - 	  - 	 - 	  - 	 -	 13 466	 11 817
Amortisation 	   (10 147)	   (5 399)	   (1 730)	   (281)	  - 	  - 	   (17)	  - 	   (11 894)	   (5 680)

	
Net carrying amount at
end of the year 	  32 584 	  19 479 	  11 455 	  4 957 	  776 	  776 	  348 	  259 	  45 163 	  25 471 

Made up as follows: 	
Net carrying amount 	  32 584 	  19 479 	  11 455 	  4 957 	  776 	  776 	  348 	  259 	  45 163 	  25 471 
Cost or carrying amount 	  55 170 	  56 466 	  13 466 	  5 238 	  776 	  776 	  18 207 	  18 101 	  87 619 	  80 581 
Accumulated amortisation
and impairment 	   (22 586)	   (36 987)	   (2 011)	   (281)	  -	  -	   (17 859)	   (17 842)	   (42 456)	   (55 110)

	
Company 	
	
Net carrying amount at
beginning of the year	  19 479 	  4 559 	  4 957 	  - 	  584 	  584 	  259 	  - 	  25 279 	  5 143 
Cost or carrying amount 	  56 466 	  37 107 	  5 238 	  - 	  584 	  584 	  18 101 	  17 842 	  80 389 	  55 533 
Accumulated amortisation
and impairment 	   (36 987)	   (32 548)	   (281)	  - 	  -	   -	   (17 842)	   (17 842)	   (55 110)	   (50 390)

	
Current year movements 	
Additions arising from
external development/
acquisition 	  9 786 	  8 502 	  8 228 	  5 238 	  - 	  - 	  106 	  259 	  18 120 	  13 999 
Additions arising from
internal development 	  13 466 	  11 817 	  - 	  - 	  - 	  - 	  - 	  - 	  13 466 	 11 817
Amortisation 	   (10 147)	   (5 399)	   (1 730)	   (281)	  - 	  - 	   (17)	  - 	   (11 894)	   (5 680)

	
Net carrying amount at
end of the year 	  32 584 	  19 479 	  11 455 	  4 957 	  584 	  584 	  348 	  259 	  44 971 	  25 279 

Made up as follows: 	
Net carrying amount 	  32 584 	  19 479 	  11 455 	  4 957 	  584 	  584 	  348 	  259 	  44 971 	  25 279 
Cost or carrying amount 	  55 170 	  56 466 	  13 466 	  5 238 	  584 	  584 	  18 207 	  18 101 	  87 427 	  80 389 
Accumulated amortisation
and impairment 	   (22 586)	   (36 987)	   (2 011)	   (281)	 -	  -	   (17 859)	   (17 842)	   (42 456)	   (55 110)
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Notice of Annual General Meeting
Notice is hereby given that the 76th annual general meeting of shareholders will be held in the boardroom of Mr Price Group 
Limited, Upper Level, North Concourse, 65 Masabalala Yengwa Avenue (previously NMR Avenue), Durban on Thursday 27 August 
2009 at 14h30. The following business will be conducted and resolutions proposed, considered and, if deemed fit, passed with or 
without modification:

1.	 	 Ordinary resolution No. 1 
	 	 “Resolved that the annual financial statements for the year ended 31 March 2009, having been considered, be approved.” 

2.	 	 Ordinary resolution No. 2
	 	 “Resolved that Mr MM Blair who retires in terms of clause 116 of the company’s articles of association (“the articles”) and 

who offers himself for re-election, be hereby re-elected as a director of the company.” 

3.	 	 Ordinary resolution No. 3
	 	 “Resolved that Mr LJ Chiappini who retires in terms of clause 116 of the articles and who offers himself for re-election, be 

hereby re-elected as a director of the company.”

4.	 	 Ordinary resolution No. 4
	 	 “Resolved that Mr SB Cohen who retires in terms of clause 116 of the articles and who offers himself for re-election, be 

hereby re-elected as a director of the company.” 

5.	 	 Ordinary resolution No. 5
	 	 “Resolved that Mr MR Johnston who retires in terms of clause 116 of the articles and who offers himself for re-election, be 

hereby re-elected as a director of the company.” 

6.	 	 Ordinary resolution No. 6
	 	 “Resolved that Mr WJ Swain who retires in terms of clause 116 of the articles and who offers himself for re-election, be 

hereby re-elected as a director of the company.” 

7.	 	 Ordinary resolution No. 7
	 	 “Resolved that Mr SI Bird who was appointed as an executive director on 1 September 2008, who retires in terms of clause 

110 of the articles and who offers himself for re-election, be hereby re-elected as a director of the company.”  

8. 	 	 Ordinary resolution No. 8
	 	 “Resolved that Mrs RM Motanyane who was appointed as a non-executive director on 1 September 2008, who retires in terms 

of clause 110 of the articles and who offers herself for re-election, be hereby re-elected as a director of the company.”

9.	  	 Ordinary resolution No. 9
	 	 “Resolved that Mrs SEN Sebotsa who was appointed as a non-executive director on 1 September 2008, who retires in terms 

of clause 110 of the articles and who offers herself for re-election, be hereby re-elected as a director of the company.”

10.	  	 Ordinary resolution No. 10
	 	 “Resolved that Mr M Tembe who was appointed as a non-executive director on 1 September 2008, who retires in terms of 

clause 110 of the articles and who offers himself for re-election, be hereby re-elected as a director of the company.”

	 	 Abbreviated biographical details of the above directors are set out on pages 68 and 69 of this annual report.

11.	  	 Ordinary resolution No. 11
	 	 “Resolved that Ernst & Young Inc. be re-elected as independent auditor of the company and that Mr V Pillay be appointed as 

the designated auditor to hold office for the ensuing year.”

12. 		 Ordinary resolution No. 12
	 	 Approval of directors’ remuneration
	 	 “Resolved that the annual remuneration of each non-executive director of the company be approved, with effect from 

1 April 2009, as follows:
	 	 • 	joint chairman of the company	 R380 000
	 	 • 	lead director of the company	 R210 000
	 	 •	 other director of the company	 R160 000
	 	 •	 chairman of the audit, risk and compliance committee	 R160 000
	 	 •	 member of the audit, risk and compliance committee	 R90 000
	 	 •	 chairman of the remuneration and nominations committee	 R75 000
	 	 •	 member of the remuneration and nominations committee	 R50 000
	 	 •	 member of the transformation committee	  R40 000.”
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	 	 Note:  In addition to the  fee structure, the joint chairmen have employment contracts with the company and the remuneration 
payable in terms of these contracts is decided by the remuneration committee and is reported retrospectively in the annual 
financial statements.

13.	 	 Ordinary resolution No. 13
		  Amendment of the Mr Price Partners Share Trust and Scheme Rules, which will be available for inspection by shareholders 

during normal business hours at the Mr Price Group Limited registered office and at the transfer secretaries in Johannesburg, 
commencing on 30 June 2009.

		
“Resolved that the existing Mr Price Partners Share Trust Deed be and is hereby amended by:

-	 deleting clause 1.1.5A, relating to the definition of CPI.

-	 deleting clause 1.1.9A thereof and substituting the following therefore:
	 	 “1.1.9A	 “Formula” means R8 500 (eight thousand five hundred Rand) which amount shall escalate by such 
	 	 	 percentage, if any, as may be determined by the Board from time to time.”

-	 deleting clause 1.1.13.3 thereof and substituting the following therefore:
	 	 “1.1.13.3	 a salary of no more than R8 500 (eight thousand five hundred Rand) per month as at 1 October 2008.” 

-	 inserting after clause 1.1.13.3 a new clause 1.1.13.4, which shall read as follows:
	 	 “1.1.13.4	 a salary determined in terms of the Formula from time to time with effect from 1 October 2009.”.” 

“Resolved that the existing Mr Price Partners Share Scheme Rules be and are hereby amended by:

-	 deleting clause 1.1.6A, relating to the definition of CPI.

-	 deleting clause 1.1.10A thereof and substituting the following therefore:
	 	 “1.1.10A	 “Formula” means R8 500 (eight thousand five hundred Rand) per month which amount shall 
	 	 	 escalate by such percentage, if any, as may be determined by the Board from time to time.”

-	 deleting clause 1.1.14.3 thereof and substituting the following therefore:
	 	 “1.1.14.3	 a salary of no more than R8 500 (eight thousand five hundred Rand) per month as at 1 October 2008.”

-	 inserting after clause 1.1.14.3 a new clause 1.1.14.4, which shall read as follows:
	 	 “1.1.14.4	 a salary determined in terms of the Formula from time to time with effect from 1 October 2009.”.”

Reason
The reason for and effect of passing this ordinary resolution number 13 is to align the Prescribed Amount with that of the Mr Price 
General Staff Share Trust, ensuring that no associate is excluded from participation in a scheme, based on salary.  Furthermore, 
discretionary increases in the Prescribed Amount, based on salary increases and not CPI, will more fairly differentiate participation 
in either the Mr Price Partners Share Scheme or the Mr Price General Staff Share Scheme.  

14.	 	 Ordinary resolution No. 14
	 Amendment of the Mr Price General Staff Share Trust and Scheme Rules, which will be available for inspection by 

shareholders during normal business hours at the Mr Price Group Limited registered office and at the transfer secretaries in 
Johannesburg, commencing on 30 June 2009.

	 	 “Resolved that the existing Mr Price General Staff Share Trust Deed be and is hereby amended by:

	 	 -	 deleting clause 1.1.6 (relating to the definition of CPIX) and renumbering accordingly the remaining succeeding clauses.

	 	 -	 inserting after clause 1.1.10 (previously numbered 1.1.11) a new clause 1.1.10A, which shall read as follows:
	 	 	 “1.1.10A	 “Formula” means R8 500 (eight thousand five hundred Rand) per month which amount shall escalate by 	

	 	 	 such percentage, if any, as may be determined by the Board from time to time.”

	 	 -	 deleting clause 1.1.15 (previously numbered 1.1.16) and substituting the following therefore: 
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Notice of Annual General Meeting
(continued)

14.	 	 Ordinary resolution No. 14 (continued)

	 	 	 “1.1.15	 “Prescribed Amount” means a:
	 	 	 	 1.1.15.1	 salary in excess of  R7 000 (seven thousand Rand) per month as at 1 October 2006;
	 	 	 	 1.1.15.2	 salary in excess of R7 500 (seven thousand five hundred Rand) per month as at 1 October 2007; 
	 	 	 	 1.1.15.3	 salary in excess of R8 500 (eight thousand five hundred Rand) per month as at 1 October 2008;
	 	 	 	 1.1.15.4	 salary determined in terms of the Formula from time to time with effect from 1 October  2009.”.”

	 	 “Resolved that the existing Mr Price General Staff Share Scheme Rules be and are hereby amended by:

	 	 -	 deleting clause 1.1.7 (relating to the definition of CPIX) and renumbering accordingly the remaining succeeding clauses.

	 	 -	 inserting after clause 1.1.11 (previously numbered 1.1.12) a new clause 1.1.11A, which shall read as follows:
	 	 	 “1.1.11A	  “Formula” means R8 500 (eight thousand five hundred Rand) per month which amount shall escalate by 	

	 	 	 such percentage, if any, as may be determined by the Board from time to time.”

	 	 -	 deleting clause 1.1.19 (previously numbered 1.1.20) and substituting the following therefore:
	 	 	 “1.1.19	 “Prescribed Amount” means a:
	 	 	 	 1.1.19.1	 salary in excess of  R7 000 (seven thousand Rand) per month as at 1 October 2006;
	 	 	 	 1.1.19.2	 salary in excess of R7 500 (seven thousand five hundred Rand) per month as at 1 October 2007; 
	 	 	 	 1.1.19.3	 salary in excess of R8 500 (eight thousand five hundred Rand) per month as at 1 October 2008;
	 	 	 	 1.1.19.4	 salary determined in terms of the Formula from time to time, with effect from 1 October 2009.”.”

		  Reason
	 	 The reason for and effect of passing this ordinary resolution number 14 is to align the Prescribed Amount with that of 

the Mr Price Partners Share Trust, ensuring that no associate is excluded from participation in a scheme, based on salary.  
Furthermore, discretionary increases in the Prescribed Amount, based on salary increases and not CPIX, will more fairly 
differentiate participation in either the Mr Price Partners Share Scheme or the Mr Price General Staff Share Scheme.  

15.	 	 Special resolution No. 1
	 	 General authority to repurchase shares
	 	 “Resolved that the company hereby approves as a general approval contemplated in section 85(2) and 85(3) of the 

Companies Act (Act 61 of 1973) as amended (“the Act”), the acquisition by the company and/or any consolidated entity 
of the company of issued ordinary shares from time to time of the company, upon such terms and conditions and in such 
amounts as the directors of the company may from time to time determine, but always subject to the provisions of the Act, 
the articles and the Listings Requirements of the JSE Limited (“JSE”), when applicable, and any other relevant authority, it 
being recorded that the current Listings Requirements of the JSE provide that the company may make a general repurchase 
of securities, provided that:

a)	 the general repurchase of securities will be effected through the order book operated by the JSE trading system 
and done without any prior understanding or arrangement between the company and the counter party (reported 
trades prohibited);

b) 	 the company is authorised by shareholders in terms of a special resolution of the company in a general meeting, 
which authorisation shall be valid only until the next annual general meeting, provided it shall not extend beyond 15 
months from the date of passing of this special resolution;

c)	 in determining the price at which the company’s ordinary shares are acquired by the company in terms of this general 
authority, the maximum premium at which such ordinary shares may be acquired will be 10% of the weighted 
average of the market value of securities for the five business days immediately preceding the date of the repurchase 
of such ordinary shares by the company. The JSE should be consulted for a ruling if the company’s securities have not 
traded in such five business day period;

d)	 the acquisition of ordinary shares in aggregate in any one financial year does not exceed 20% of the company’s 
issued ordinary share capital in that financial year;

e) 	 after such repurchase the company will still comply with the Listings Requirements of the JSE concerning shareholder 
spread requirements;

f) 	 the company or consolidated entity are not repurchasing securities during a prohibited period as defined in paragraph 
3.67 of the Listings Requirements of the JSE unless they have in place a repurchase programme where the dates 
and quantities of securities to be traded during the relevant period are fixed (not subject to any variation) and full 
details of the programme have been disclosed in an announcement on SENS prior to the commencement of the 
prohibited period;
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g) 	 when the company has cumulatively repurchased 3% of the initial number of the relevant class of securities, and for 
each 3% in aggregate of the initial number of that class acquired thereafter, an announcement will be made; 

h) 	 the company will only appoint one agent to effect any repurchase(s) on its behalf; and
i)	 The number of shares purchased and held by a consolidated entity or consolidated entities of the company shall not 

exceed 10% in the aggregrate of the number of issued shares in the company at the relevant times.”
		
		  Reason
	 	 The reason for the special resolution is to authorise the company and/or any consolidated entity of the company, by way of 

general approval, to acquire the company’s issued shares on the terms and conditions and in such amounts to be determined 
from time to time by the directors of the company, subject to certain statutory provisions.

		  Effect
	 	 The effect of the special resolution is to enable the company and/or any consolidated entity of the company to acquire the 

company’s issued shares from time to time on the terms and conditions and in the amounts as the directors may from time 
to time decide, subject to certain statutory provisions.

		  Statement of board’s intention
		  The directors of the company have no specific intention to effect the provisions of the special resolution but will, however, 

continually review the group’s position, having regard to prevailing circumstances and market conditions, in considering 
whether to effect the provisions of the special resolution.

	
		  Statement of directors
	 	 As at the date of this report, the company’s directors undertake that, having considered the effect of repurchasing the 

maximum number of shares (as contemplated in special resolution number 1), they will not implement any such repurchase 
unless for a period of 12 months following the date of the general repurchase:
a)	 the company and the group are in a position to repay their debts in the ordinary course of business;
b) 	 the assets of the company and the group, being fairly valued in accordance with International Financial Reporting 

Standards, are in excess of the liabilities of the company and the group;
c)	 the share capital and reserves of the company and the group are adequate for ordinary business purposes; 
d)	 the available working capital is adequate to continue the ordinary business purposes of the company and the group; 

and
e) 	 upon entering the market to proceed with the repurchase, the company’s sponsor has confirmed the adequacy of 

the company’s and the group’s working capital for the purposes of undertaking a repurchase of shares in writing to 
the JSE.

	 	 Additional disclosure in terms of the Listings Requirements of the JSE Section 11.26
The Listings Requirements of the JSE require the following disclosures, which are provided elsewhere in the annual report 
of which this notice forms part, as set out below:
-	 Directors and management - pages 68 to 70 
- 	 Major shareholders of the company - page 72
- 	 Directors’ interests in securities - pages 92 and 93 	
-	 Share capital of the company - page 110

		  Litigation statement
	 	 In terms of section 11.26 of the Listings Requirements of the JSE, the directors, whose names are given on pages 68 and 

69 of the annual report of which this notice forms part, are not aware of any legal or arbitration proceedings, including 
proceedings that are pending or threatened, that may have or have had in the recent past, being at least the previous 12 
months, a material effect on the group’s financial position.

		  Directors’ responsibility statement
		  The directors, whose names are given on pages 68 and 69 of the annual report, collectively and individually accept full 

responsibility for the accuracy of the information pertaining to the abovementioned resolutions and certify that to the 
best of their knowledge and belief there are no facts that have been omitted which would make any statement false 
or misleading, and that all reasonable enquiries to ascertain such facts have been made and that the abovementioned 
resolutions contain all information required by law and the Listings Requirements of the JSE.
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Notice of Annual General Meeting
(continued)

	
Material change [11.26 (b) (iii)]

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

 
16.	 	 To transact such other business as may be transacted at an annual general meeting
	 	 Voting and proxies
	 	 Shareholders who have not dematerialised their shares or who have dematerialised their shares with ‘own name’ registration 

are entitled to attend and vote at the meeting and are entitled to appoint a proxy or proxies to attend, speak and vote in 
their stead. The person so appointed need not be a shareholder. Proxy forms must be forwarded to reach the company’s 
transfer secretaries, Computershare Investor Services (Proprietary) Limited, 70 Marshall Street, Johannesburg, 2001 or 
be posted to the transfer secretaries at PO Box 61051, Marshalltown, 2107 to be received by them not less than 24 hours 
before the time fixed for the holding of the meeting (excluding Saturdays, Sundays and public holidays). Proxy forms must 
only be completed by shareholder(s) who have not dematerialised their shares or who have dematerialised their shares 
with ‘own name’ registration. 

	 	 On a show of hands, every shareholder of the company present in person or represented by proxy shall have one vote only. 
On a poll, every shareholder of the company holding an ordinary share shall have one vote for every ordinary share held in 
the company by such shareholder and every shareholder holding a B ordinary share shall have 12 votes per share for every 
B ordinary share held in the company by such shareholder. Shareholders who have dematerialised their shares, other than 
those shareholders who have dematerialised their shares with ‘own name’ registration, should contact their CSDP or broker 
in the manner and time stipulated in their agreement:

	 	 - to furnish them with their voting instructions; and
	 	 - in the event that they wish to attend the meeting, to obtain the necessary authority to do so.
		
	 	 Shareholders are encouraged to attend the annual general meeting.

	 	 By order of the board

	 	 CS Yuill
	 	 Group secretary
		  27 May 2009

	 	 Registered office:
	 	 Upper Level, North Concourse, 65 Masabalala Yengwa Avenue (previously NMR Avenue), Durban, 4001.

	 	 Transfer secretaries: 	
	 	 Computershare Investor Services (Proprietary) Limited, 70 Marshall Street, Johannesburg, 2001.
	 	 PO Box 61051, Marshalltown, 2107.
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