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for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   22Mine Restoration 2019 AR_FA.indd   22 2019/10/31   5:45 PM2019/10/31   5:45 PM



23Mine Restoration Investments Limited annual report 2019

ACCOUNTING POLICIES
for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   23Mine Restoration 2019 AR_FA.indd   23 2019/10/31   5:45 PM2019/10/31   5:45 PM



24 Mine Restoration Investments Limited annual report 2019

ACCOUNTING POLICIES continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   24Mine Restoration 2019 AR_FA.indd   24 2019/10/31   5:45 PM2019/10/31   5:45 PM



25Mine Restoration Investments Limited annual report 2019

ACCOUNTING POLICIES continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   25Mine Restoration 2019 AR_FA.indd   25 2019/10/31   5:45 PM2019/10/31   5:45 PM



26 Mine Restoration Investments Limited annual report 2019

ACCOUNTING POLICIES continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   26Mine Restoration 2019 AR_FA.indd   26 2019/10/31   5:45 PM2019/10/31   5:45 PM



27Mine Restoration Investments Limited annual report 2019

ACCOUNTING POLICIES continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   27Mine Restoration 2019 AR_FA.indd   27 2019/10/31   5:45 PM2019/10/31   5:45 PM



28 Mine Restoration Investments Limited annual report 2019

ACCOUNTING POLICIES continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   28Mine Restoration 2019 AR_FA.indd   28 2019/10/31   5:45 PM2019/10/31   5:45 PM



29Mine Restoration Investments Limited annual report 2019

ACCOUNTING POLICIES continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   29Mine Restoration 2019 AR_FA.indd   29 2019/10/31   5:45 PM2019/10/31   5:45 PM



30 Mine Restoration Investments Limited annual report 2019
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for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   30Mine Restoration 2019 AR_FA.indd   30 2019/10/31   5:45 PM2019/10/31   5:45 PM



31Mine Restoration Investments Limited annual report 2019

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   31Mine Restoration 2019 AR_FA.indd   31 2019/10/31   5:45 PM2019/10/31   5:45 PM



32 Mine Restoration Investments Limited annual report 2019

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   32Mine Restoration 2019 AR_FA.indd   32 2019/10/31   5:45 PM2019/10/31   5:45 PM



33Mine Restoration Investments Limited annual report 2019

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   33Mine Restoration 2019 AR_FA.indd   33 2019/10/31   5:45 PM2019/10/31   5:45 PM



34 Mine Restoration Investments Limited annual report 2019

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   34Mine Restoration 2019 AR_FA.indd   34 2019/10/31   5:45 PM2019/10/31   5:45 PM



35Mine Restoration Investments Limited annual report 2019

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   35Mine Restoration 2019 AR_FA.indd   35 2019/10/31   5:45 PM2019/10/31   5:45 PM



36 Mine Restoration Investments Limited annual report 2019

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   36Mine Restoration 2019 AR_FA.indd   36 2019/10/31   5:45 PM2019/10/31   5:45 PM



37Mine Restoration Investments Limited annual report 2019

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   37Mine Restoration 2019 AR_FA.indd   37 2019/10/31   5:45 PM2019/10/31   5:45 PM



38 Mine Restoration Investments Limited annual report 2019

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS continued

for the year ended 28 February 2019

Mine Restoration 2019 AR_FA.indd   38Mine Restoration 2019 AR_FA.indd   38 2019/10/31   5:45 PM2019/10/31   5:45 PM



39Mine Restoration Investments Limited annual report 2019

ANALYSIS OF SHAREHOLDERS
at 28 February 2019

1. Shareholders holding more than 5 % of the share capital 
 No. of shares % Holding 

PSL Client Safe Custody Asset Account 
Growth Equities (Pty) Ltd 
Stellar Capital Partners Ltd 

 277 384 665 
162 912 103  
124 113 320 

            32.14 
            18.88 
            14.38  

  
  564 410 088              65.40 

2. Shareholder spread    
  No. of shareholders No. of shares % Holding 

 Directors/Associates 4   5 252 000 0.61 
 Public 

Non-Public 
PSL Client Safe Custody Asset Account 

622 
2 
1 

 630 406 891  
         45 544 

          227 348 665 

 73.04 
0.005 
26.34 

 
 
  629 863 053 100 100 

3. Categories of shareholders    
 Individuals   584  224 602 042  26.02 
 Nominees and trusts 14   29 841 391              3.46 

             
 Close corporations 

Companies, financial institutions and 
other institutions 

4 
 

27 

    969 500 
 

  607 543 090 

 0.11 
 

 70.39 

  629   863 053 100 100 

4. Size of shareholding    
 0 – 1 000 72 40 574 0.005 
 1 001 – 5 000 68 200 339               0.02 
 5 001 – 100 000 245              9 900 109               1.15 
 100 001 – 1 000 000 182            61 795 538                7.16 
 1 000 001 and over 62 791 116 540    91.66 

  629 863 053 100 100 
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NOTICE OF ANNUAL GENERAL MEETING

MINE RESTORATION INVESTMENTS LIMITED 
(Registration Number 1987/004821/06) 

(“MRI” or “the Company” or “the Group”) 
Share code: MRI     ISIN: ZAE000164562 

 

NOTICE OF ANNUAL GENERAL MEETING 
 

 
Notice is hereby given that the annual general meeting of shareholders of the Company will be held in 
the boardroom of 51 West Street, Houghton at 14:00 on 4 December 2019 (the “AGM”), to consider and, 
if deemed fit, to pass, with or without modification, the ordinary and special resolutions set out below. 

Shareholders entitled to attend and vote at the AGM, may in terms of section 58 of the Companies Act, 
appoint one or more proxies to attend, speak and vote thereat in their stead.  A proxy need not be a 
shareholder of the Company. 
 
Electronic Participation at the AGM 
 
The Company will make provision for shareholders, or their proxies, to participate in the AGM by way of 
electronic communication. Should you wish to participate in the AGM by way of electronic 
communication, you will need to contact the Company at mike@unearthinternational.com (contact 
person: Mike Miller) by Tuesday, 26 November 2019, so that the Company can provide for a 
teleconference dial-in facility. Please ensure that if you are participating in the AGM via a 
teleconference facility that the voting proxies are sent through to the company secretary, Neil 
Esterhuysen & Associates Incorporated. 

The costs of accessing any means of electronic participation provided by the Company will be borne 
by the shareholder. 

Record dates 

In in terms of section 59(1) of the Companies Act, the following dates apply to the AGM: 

 2019 

Record date for determining those shareholders entitled to receive 
the notice of AGM 

Fri, 25 Oct   

Last day to trade in order to be eligible to participate and vote at 
the AGM 

Tue, 26 Nov  

Record date to determine eligible shareholders who may attend, 
speak and vote at the AGM 

Fri, 29 Nov    

 
 
Section 63(1) of the Companies Act requires that a person wishing to participate in the AGM (including 
any representative or proxy) must provide satisfactory identification (such as identity documents, driver’s 
licenses or passports) before they may attend or participate at such AGM. 
 
Voting thresholds 
 
For the purpose of approving the ordinary resolutions, other than ordinary resolution number 4, the 
support of more than 50% of the voting rights exercised by shareholders present and in person, or 
represented by proxy, at the AGM is required. 
 
For the purposes of approving the special resolutions, the support of at least 75% of the total number of 
votes, which the shareholders present or represented by proxy at the AGM are entitled to cast, is required. 
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NOTICE OF ANNUAL GENERAL MEETING continued

BUSINESS OF THE MEETING 
 
Report from the Social and Ethics Committee: 
 
In accordance with Regulation 43(5)(c) of the Companies Act, the chairman of the Social and Ethics 
Committee, or in his absence, any member of that Committee, will present the Committee’s report to 
the shareholders at the AGM. 
 
Presentation of the Annual Financial Statements: 
 
The consolidated audited financial statements of the Company (as approved by the board of directors 
of the Company), incorporating the reports of the external auditors’, the audit and risk committee and 
the directors for the year ended February 2019, have been distributed and accompany this notice as 
required and are accordingly presented to shareholders for consideration. 

 
The complete annual financial statements are set out on pages 19 to 38 of the 2019 Annual Report, of 
which this notice forms part, copies of the Annual Report having been distributed to all shareholders who 
have requested copies thereof. The Integrated Report is also available on the company’s website: 
http://minerestoration.co.za/sens-announcements 
 
Any matters raised by shareholders, with or without advance notice to the 
Company: 
 
As per Section 61(8)(d) of the Companies Act, any matters raised by shareholders, with or without 
advance notice to the Company must be considered. 
 
Ordinary resolution number 1 – ratification of director’s appointment and re-election of directors: 
 
Ulrich Bester was appointed as an Executive Director since the end of the last accounting period and his 
appointment must be ratified by shareholders. 
 
Ordinary resolution number 1.1: 
 
“RESOLVED that the appointment on 29 August 2018 of Ulrich Bester as an Executive Director of the 
Company be and is hereby ratified.” 
 
Ulrich is a qualified mining engineer with an MDP (Wits) and a MComm in Mining Finance (University of 
Johannesburg), providing him with a unique combination of financial and mining expertise. Ulrich has 
been working in the mining industry for the last 22 years and was, until recently, employed as a senior 
mining consultant for DRA Global. Ulrich is a registered professional engineer (No. 20160063) and member 
of South African Institute of Mining and Metallurgy (No. 702993).  
 
Chris Roed and Syd Caddy retire by rotation in terms of the Company’s Memorandum of Incorporation 
(“MOI”), and being eligible, offer themselves for re-election as directors of the Company.  Accordingly, 
shareholders are required to consider and, if deemed fit, approve the separate ordinary resolutions set 
out below: 
 
Ordinary resolution number 1.2: 
 
“RESOLVED that the re-election of Chris Roed as an independent non-executive director of the Company 
be and is hereby approved.” 
 
Chris is a water/civil engineer with more than 20 years of experience and specialises in water and 
wastewater engineering, as well as conventional civil engineering. Chris holds a BSc (Civ) Eng degree 
and a post graduate diploma on Engineering from the University of Cape Town, a post graduate diploma 
in Sanitary Engineering from the IHE in The Netherlands and has completed Advanced Wastewater 
Treatment studies at the University of Cape Town. Chris is also a registered professional engineer with the 
Engineering Council of South Africa. Chris gained experience while working for the City of Cape Town 
Waterworks Department (7 years), Arcus Gibb Consulting Engineers water department (8 years), and 
Watermark Consulting Engineers (6 years) and now owns C-T-P Consulting Engineers on the West Coast 
of South Africa. Experience includes water and wastewater treatment and infrastructure design, process 
design, affiliated mechanical and electrical engineering, energy efficiency, and renewable energy. 
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NOTICE OF ANNUAL GENERAL MEETING continued

Ordinary resolution number 1.3: 
 
“RESOLVED that the re-election of Syd Caddy as an independent non-executive director of the Company 
be and is hereby approved.” 
 
Syd has more than 40 years’ of South African gold, uranium and base metal experience in both shallow 
and ultra-deep level mining environments. He has carried the General Manager appointments for 
numerous mines, including those of Consulting Engineer, Chief Operating Officer and Managing Director. 
He is currently the CEO at JSE listed Bauba Platinum Limited.  Syd is a registered Professional Engineer, 
and a Fellow of both the Southern African and Australian Institutes of Mining and Metallurgy. He is also a 
Past President of The Association of Mine Managers. 
 
Ordinary resolution number 2 – re-appointment of auditors: 
 
“RESOLVED that the re-appointment of Grant Thornton, Registered Auditors, upon the recommendation 
of the current Audit and Risk Committee, as independent auditors of the Company, with Jacques 
Barradas as the designated auditor, be and is hereby approved.” 
 
Ordinary resolution number 3 – re-appointment of members of the Audit and Risk Committee for the year 
ending 28 February 2019: 
 
Shareholders are required to consider and, if deemed fit, approve the separate ordinary resolutions set 
out below: 
 
Ordinary resolution number 3.1: 
 
“RESOLVED that, subject to the approval of ordinary resolution number 1.2, the appointment of Chris Roed 
as a member and Chairman of the Audit and Risk Committee until the conclusion of the next annual 
general meeting of the Company, be and is hereby approved.” 
 
Ordinary resolution number 3.2: 
 
“RESOLVED that, subject to the approval of ordinary resolution number 1.3, the appointment of Syd 
Caddy as a member of the Audit and Risk Committee until the conclusion of the next annual general 
meeting of the Company, be and is hereby approved.” 
 
Ordinary resolution number 3.3: 
 
“RESOLVED that the appointment of Quinton George as a member of the Audit and Risk Committee until 
the conclusion of the next annual general meeting of the Company, be and is hereby approved.” 
 
Quinton is a registered financial advisor with the Securities Institute of London. He has been the CEO of 
MCubed Holdings since 15 December 2010, an unlisted public investment company.  MCubed Holdings 
also consults within different sectors regarding capital raising and strategic growth opportunities.  
 
Between 2000 and 2013, Quinton managed a resource-focused asset management company, Trinity 
Asset Management. Trinity was a founding shareholder in MRI in 2011 but has not been a shareholder 
since divesting its interest in MRI in 2014. Quinton has a track record of identifying smaller, often 
overlooked and undervalued resource investments in both the precious metal and energy space. 
 
Ordinary resolution number 4 – authority to issue shares for cash: 
 
“RESOLVED that the board of directors of the Company be and they are hereby authorised by way of a 
general authority, to issue all or any of the authorised but unissued equity securities in the capital of the 
Company for cash, as and when they, in their discretion, deem fit, subject to the Companies Act, the 
MOI and the JSE Limited Listings Requirements (“JSE Listings Requirements”), when applicable and which 
authority will be valid until the Company’s next annual general meeting or for 15 months from the date 
on which this resolution is passed, and subject to the following: 
 
• the equity securities which are the subject of the 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; 
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NOTICE OF ANNUAL GENERAL MEETING continued

• the allotment and issue of equity securities must be made to persons qualifying as public 
shareholders and not to related parties, as defined in the JSE Listings Requirements; 

• the aggregate number of equity securities which may be issued for cash in terms of this authority 
may not exceed 431,428,300 equity securities, being 50% of the Company’s listed equity 
securities of 862,856,600 as at the date of notice of this AGM, provided that: 

- any equity securities issued under this authority during the period contemplated herein must 
be deducted from such number; and 

- in the event of a sub-division or consolidation of issued equity securities during the period 
contemplated prior to this authority lapsing, the existing authority shall be adjusted 
accordingly to represent the same allocation ratio; 

• the maximum discount at which the equity securities may be issued is 10% of the weighted 
average traded price on the JSE of such equity securities over the 30 business days prior to the 
date that the price of the issue is agreed between the Company and the party subscribing for 
the securities; and 

• after the Company has issued equity securities for cash in terms of an approved general issue for 
cash representing, on a cumulative basis within the period contemplated, 5% or more of the 
number of securities in issue prior to that issue, the Company shall publish an announcement 
containing full details of the issue, including the number of securities issued, the average discount 
to the weighted average trade price of the securities over the 30 business days prior to the date 
that the issue is agreed in writing and an explanation, including supporting documentation (if 
any), of the intended use of the funds.” 

 
Voting requirement in terms of the JSE Listings Requirements: 
 
In terms of the JSE Listings Requirements, the minimum percentage of voting rights required for ordinary 
resolution number 4 to be adopted is more than 75% of the voting rights exercised by shareholders 
present or represented by proxy at the AGM. 
 
Ordinary resolution number 5- non-binding advisory votes: 
 

Ordinary resolution 5.1 
“Resolved that, the Company’s remuneration policy, as reflected on page 5 of this Annual Report, be 
endorsed, by way of a non-binding advisory vote, in terms of King IV, on the same basis as set out in the 
audited annual financial statements, proposed as being reasonable by the Remuneration Committee of 
the Company.”  

Ordinary resolution 5.2 
“Resolved that, the implementation report as set out on page 5 of this Annual Report be and is hereby 
endorsed through a non-binding advisory vote as recommended in terms of King IV”. 
 
Note: The King Report on Corporate Governance recommends that the Company’s remuneration policy 
and implementation report be tabled for a non-binding advisory vote at each AGM. Failure to pass this 
resolution will not have legal consequences relating to existing arrangements. However, the Board will 
take the outcome of the vote into consideration when assessing the Company’s remuneration policy 
going forward, and will, in the event that either the remuneration policy or the implementation report, or 
both, have been voted against by 25% of more of the voting rights exercised by shareholders, provide 
dissenting shareholders with information as to how to engage with the Company in regard to this matter 
as well as to the timing of such engagement. 

 
 
 
 
 
 

4
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NOTICE OF ANNUAL GENERAL MEETING continued

Special resolution number 1 – general authority for the Company to purchase its own securities: 
 
“RESOLVED as a special resolution, that the directors of the Company be and are hereby authorised by 
way of a renewable general mandate which shall be valid until the earlier of the next annual general 
meeting of the Company or 15 months from the date of passing of this resolution, for purposes of sections 
46 and 48 (read with sections 114 and 115) of the Companies Act, to approve the purchase by the 
Company of its own securities, and/or to approve the purchase by any of the Company’s subsidiaries of 
the securities in the Company, from any person on such terms and conditions and in such numbers as 
the directors of the Company or subsidiary may from time to time determine, subject to the applicable 
requirements of the MOI, the Companies Act and/or the JSE Listings Requirements, subject to the 
following: 
 
• the 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 are prohibited); 
 

• repurchases may not be made at a price greater than 10% above the weighted average of the 
market value for the securities for the five business days immediately preceding the date on 
which the transaction is effected; 
 

• at any point in time, the Company may only appoint one agent to effect any repurchase on the 
Company’s behalf; 
 

• the board of directors authorises the repurchase and that it has resolved that the Company has 
satisfied the solvency and liquidity test as defined in the Companies Act and that from the time 
that the test is applied, there have been no material changes to the financial position of the 
group; 
 

• repurchases shall not, in the aggregate in any one financial year exceed 20% of the Company’s 
issued share capital of that class; 
 

• neither the Company nor its subsidiaries may repurchase securities during a prohibited period, as 
defined in the JSE Listings Requirements, unless a repurchase programme is in place in terms of 
which the dates and quantities of securities to be traded during the relevant period are fixed 
(not subject to any variation) and full details of which programme have been submitted to the 
JSE in writing prior to the commencement of the prohibited period.  The Company will be 
required to instruct an independent third party, which makes its investment decisions in relation 
to the Company’s securities independently of, and uninfluenced by, the Company, prior to the 
commencement of the prohibited period to execute the repurchase programme submitted to 
the JSE; and 
 

• an announcement, containing the information required by the JSE Listings Requirements, will be 
published on SENS as soon as the Company or any of its subsidiary companies have acquired 
securities constituting, on a cumulative basis, 3% of the number of securities in issue and for each 
3% in aggregate of the initial number acquired thereafter. 
 

This authority will only be utilised to the extent that the directors, after considering the maximum effect 
of such repurchase, for a period of at least 12 months after the date of notice of the AGM are of the 
opinion that: 
 
• the Company and the group will be able to repay their debts in the ordinary course of business; 

 
• the assets of the Company and the group, fairly valued according to International Financial 

Reporting Standards and on a basis consistent with the last financial year of the company, exceed 
its liabilities; 
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NOTICE OF ANNUAL GENERAL MEETING continued

• the Company and the group have adequate share capital and reserves for ordinary business 
purposes; and 

 
• the Company and the group have sufficient working capital for ordinary business businesses.” 

 
Additional disclosure requirements in respect of special resolution number 1 in terms of the JSE Listings 
Requirements: 
 
Material changes: 
 
Other than what has been noted in the various SENS announcements, no additional material changes 
have occurred since the end of the last financial period, being 28 February 2019, and the date of this 
notice of AGM. 
 
Other disclosures in terms of the JSE Listings Requirements are contained in the Annual Report as follows: 

 
• Major shareholders  Page 39 

• Share capital of the Company  Page 30 

• Directors’ responsibility statement Page 11 

 
Special resolution number 2 – approval of non-executive directors’ fees: 
 
“RESOLVED as a special resolution, that: 
• the Company be and is hereby authorised to pay remuneration to its directors for their services 

as directors, as contemplated in section 66(8) and 66(9) of the Companies Act; and 
• the remuneration structure and amounts as set out below, be and are hereby approved until 

such time as rescinded or amended by shareholders by way of a special resolution: 
 

Proposed fee for meetings: 2019/ 2020 
Board members 
  Chairman 
  Member 

 
R10,000 
R10,000 

Combined Audit and Risk Committee 
  Chairman 
  Member 

 
R10,000 
R10,000 

Combined Remuneration and Nomination Committee 
  Chairman 
  Member 

 
R10,000 
R10,000 

Combined Social and Ethics Committee 
  Chairman 
  Member 

 
R10,000 
R10,000 

 
Special resolution number 3 – financial assistance for subscription of securities: 
 
“RESOLVED as a special resolution that, as a general approval, subject to the Company’s MOI and in 
terms of section 44 of the Companies Act, the shareholders of the Company hereby approve of the 
Company providing financial assistance by way of a loan, guarantee, the provision of security or 
otherwise to any person for the purpose of, or in connection with, the subscription of any option, or the 
subscription any securities issued or to be issued, or for the purchase of any securities by the Company or 
a related or inter-related company, provided that: 
 
• the particular provision of financial assistance is pursuant to an employee share scheme that 

satisfies the requirements of section 97 of the Companies Act or pursuant to a special resolution 
of the shareholders adopted within the previous 2 years, which approved such assistance either 
for the specific recipient, or generally for a category of potential recipients; and 
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• the board is satisfied that immediately after providing such financial assistance, the Company 
would satisfy the solvency and liquidity test and the terms under which the financial assistance is 
proposed are fair and reasonable to the Company.” 

 
Special resolution number 4 – authority to provide financial assistance to any company or corporation 
which is related or inter-related to the Company: 
 
”RESOLVED as a special resolution that, as a general approval, subject to the Company’s MOI and in 
terms of section 45(3)(a)(ii) of the Companies Act, the Company may provide any direct or indirect 
financial assistance (“financial assistance” will have the meaning attributed to it in section 45(1) of the 
Companies Act) to any related or inter-related company or to any juristic person who is a member of or 
related to any such company/ies (“related” and “inter-related” will have the mean attributed thereto in 
section 2 of the Companies Act), subject to compliance with the remainder of section 45 of the 
Companies Act, as the board of directors of the Company may deem fit and on the terms and 
conditions, to the recipient/s, in the form, nature and extent and for the amounts that the board of 
directors of the Company, may determine from time to time.” 
 
To transact such other business as may be required 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, and who are entitled to attend and vote at the AGM, are entitled to appoint 
one or more proxies to attend, speak and vote in their stead. A proxy need not be a shareholder and 
shall be entitled to vote on a show of hands or poll.  To assist with administration, it is requested that forms 
of proxy be submitted so as to reach the Transfer Secretaries no later than 14:00 on Monday, 2 December 
2019 (“Relevant Time”). If Shareholders who have not dematerialised their shares or who have 
dematerialised their shares with “own-name” registration, and who are entitled to attend and vote at 
the AGM do not deliver forms of proxy to the Transfer Secretaries by the Relevant Time, such shareholders 
will nevertheless at any time prior to the commencement of the voting on the resolutions at the AGM be 
entitled to lodge the form of proxy in respect of the AGM with the chairperson of the AGM.  Forms of 
proxy must only be completed by shareholders who have not dematerialised their shares or who have 
dematerialised their shares with “own-name” registration. 
 
On a show of hands, every shareholder present in person or represented by proxy and entitled to vote 
shall have only one vote irrespective of the number of shares such member holds. On a poll, every 
shareholder present in person or represented by proxy and entitled to vote shall be entitled to one vote 
for every share held or represented by that shareholder. On a poll taken at any such meeting a 
shareholder entitled to more than one vote need not, if he votes, use all of his votes, or cast all the votes 
he uses in the same way. 
 
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 by the time stipulated in the agreement entered into between them and their CSDP or Broker: 
 
• to furnish them with their voting instructions; or 

 
• in the event that they wish to attend the AGM, to obtain the necessary Letter of Representation 

to do so. 
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Alternatively, should they not wish to attend the meeting, they should provide their CSDP/ broker with 
their voting instruction. 
 
By order of the board 
 
 
 
 
Neil Esterhuysen & Associates Inc. 
Company Secretary 
 
Centurion 
5 November 2019 
 
 

Registered office Transfer Secretaries 
 
1st Floor, St James Office Park 
76 Concorde Road East 
Bedfordview, 2008 
(PO Box 1823, Bedfordview, 2007) 

Computershare Investor Services Proprietary 
Limited 
2nd Floor, Rosebank Towers 
15 Biermann Avenue 
Rosebank, 2196 
(PO Box 61051, Marshalltown, 2107) 
 

 

NOTICE OF ANNUAL GENERAL MEETING continued
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EXPLANATORY NOTES TO THE ANNUAL GENERAL MEETING

 
Ordinary resolutions number 1 – rotation / appointment of directors 
 
In accordance with the Companies Act, the JSE Listings Requirements and the Company’s MOI, the 
appointment of a director during the financial year must be confirmed by shareholders at the next AGM.  
In accordance with the Company’s MOI, one-third of the non-executive directors are required to retire 
at each annual general meeting and may offer themselves for re-election.   
 
Ordinary resolution number 2 – re-appointment of auditors 
 
Grant Thornton have confirmed that they are willing to continue in office and this resolution proposes the 
re-appointment of that firm as the Company’s auditors for the ensuing year.  Section 90(3) of the 
Companies Act requires the designated auditor to meet the criteria set out in section 90(2) thereof.  The 
Board is satisfied that both Jacques Barradas and the designated auditor meet all relevant criteria and, 
on the recommendation of the Audit and Risk Committee, proposed that Grant Thornton be re-
appointed. 
 
Ordinary resolution number 3 – appointments to the Audit and Risk Committee 
 
At each annual general meeting, a public company must, in terms of section 94(2) of the Companies 
Act, elect an audit committee comprising at least 3 members who are non-executive directors and who 
meet the criteria set out in section 94(4) of the Companies Act.  Regulation 42 to the Companies Act 
specifies that one-third of the members of the audit committee must have appropriate academic 
qualifications or experience in the areas as set out in that Regulation.  The King IV Code, however, 
recommends that appointees to an audit committee should be independent non-executive directors 
and accordingly the directors proposed for appointment to the Audit and Risk Committee are all 
independent non-executive directors. 
 
Ordinary resolution number 4 – general authority to issue shares for cash 
 
In terms of the Companies Act, directors are authorised to allot and issue the unissued shares of the 
Company unless otherwise provided in the Company’s MOI or in the instances as set out in section 41 of 
the Companies Act.  The JSE has certain requirements relating to the issue of shares for cash and these 
are set out in this resolution. 
 
In terms of the JSE Listings Requirements, this resolution requires the approval of a 75% majority of the 
votes cast by shareholders present or represented by proxy at the Annual General Meeting in order to 
become effective. 
 
Ordinary resolution number 5 – endorsement of the Company’s remuneration policy and implementation 
report 
 
King IV recommends that every year the Company's remuneration be disclosed in three parts, namely: 
 
• a background statement; 
 
• an overview of the remuneration policy; and 
 
• an implementation report, 
 
and that shareholders be requested to pass separate non-binding advisory votes on the policy and the 
implementation report at the AGM. 
 
Voting on the above two resolutions enables shareholders to express their views on the Remuneration 
Policy adopted and on its implementation. 
 
The Remuneration Committee prepared and the board considered and accepted the Remuneration 
Policy and Implementation Report thereon, as set out in the 2019 Integrated Report. 
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EXPLANATORY NOTES TO THE ANNUAL GENERAL MEETING continued

The Remuneration Policy also records the measures the Board will adopt in the event that either the 
Remuneration Policy or the Implementation Report, or both, are voted against by 25% or more of the 
voting rights exercised by shareholders.  In such event, the Company will, in its announcement of the 
results of the AGM, provide dissenting shareholders with information as to how to engage with the 
Company in regard to this matter and the timing of such engagement. 
 
Special resolution number 1 – general authority to repurchase shares 
 
Section 48 of the Companies Act authorises the board to approve the acquisition of the Company’s own 
shares subject to the provisions of sections 46 and 48 of the Companies Act being met.  The JSE has 
certain requirements relating to such repurchases and these are set out in this resolution.  At this stage, 
the directors do not have any specific intentions to utilise this general authority. 
 
Special resolution number 2 – directors’ remuneration 
 
Section 66(8) of the Companies Act states that a Company may pay remuneration to its directors for 
their services as directors, unless otherwise provided in the Company’s MOI, and on approval by 
shareholders by way of a special resolution.  Executive directors are not specifically remunerated for their 
services as directors but are remunerated as employees of the Company and accordingly the resolution 
sets out the remuneration to be paid to non-executive directors. 
 
Special resolution number 3 – financial assistance for the subscription of securities 
 
Section 44 of the Companies Act requires that shareholders approve the provision of financial assistance 
to any person for the purpose of, or in connection with, the subscription for any option or securities issued 
or to be issued by the Company or a related or inter-related company. 
 
Special resolution number 4 – financial assistance to related and/or inter-related companies 
 
Section 45(2) of the Companies Act authorises the board to provide direct or indirect financial assistance 
to a related or inter-related company, subject to subsections 3 and 4 of section 45 of the Companies Act 
unless otherwise provided for in the Company’s MOI.  The main purpose of this resolution is to approve 
the granting of inter-company loans as well as granting letters of support and guarantees to subsidiaries 
in appropriate circumstances and avoids the necessity of referring individual instances to shareholders 
for approval. 
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FORM OF PROXY

MINE RESTORATION INVESTMENTS LIMITED 
Incorporated in the Republic of South Africa 
(Registration number 1987/004821/06) 
JSE code: MRI 
ISIN: ZAE000164562 
(“MRI” or “the Company”) 
 

FORM OF PROXY 
 
To be completed by registered certificated shareholders and dematerialised shareholders with own-
name registration only. 
 

For use in respect of the Annual General Meeting to be held at 51 West Street, Houghton at 14:00 on 30 
August 2019. 

Shareholders who have dematerialised their shares with a CSDP or Broker, other than with own-name 
registration, must arrange with the CSDP or Broker concerned to provide them with the necessary Letter 
of Representation to attend the Annual General Meeting or the shareholders concerned must instruct 
their CSDP or Broker as to how they wish to vote in this regard.  This must be done in terms of the 
agreement entered into between the shareholder and the CSDP or Broker concerned. 
 

I/We (full name in block letters) 

of (address)_________________________________________________________________________ 

 

Telephone (work) …………… (home)…………………  Mobile ………………………………………….. 

 

Email address: …………………………………………………………………. 

 

 

being the holder(s) of ……………  ordinary shares in the Company, appoint (see note 1): 

 

1. …………………………………………………………………………………………..or failing him, 

2. …………………………………………………………………………………………..or failing him, 

3. the chairman of the Annual General Meeting, 

as my/our proxy to act on my/our behalf at the Annual General Meeting which is to be held for the 
purpose of considering and, if deemed fit, passing, with or without modification, the ordinary and special 
resolutions to be proposed thereat and at any adjournment thereof and to vote for or against the 
ordinary and special resolutions or to abstain from voting in respect of the ordinary shares registered in 
my/our name/s, in accordance with the following instructions (see note 2): 
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FORM OF PROXY continued

 Number of votes (one vote per 
ordinary share) 

 For Against Abstain 
Ordinary resolution number 1.1 – Ratification of the 
appointment of Ulrich Bester as an executive director 

   

Ordinary resolution number 1.2 - Re-election of Chris Roed as 
a non-executive director 

   

Ordinary resolution number 1.3 - Re-election of Syd Caddy as 
an independent non-executive director 

   

Ordinary resolution number 2 - Re-appointment of Grant 
Thornton as the Company’s auditors and Jacques Barradas as 
the designated auditor 

   

Ordinary resolution number 3.1 - Appointment of Chris Roed 
as a member and chairman of the Audit and Risk Committee 

   

Ordinary resolution number 3.2 - Appointment of Syd Caddy 
as a member of the Audit and Risk Committee 

   

Ordinary resolution number 3.3 - Appointment of Quinton 
George as a member of the Audit and Risk Committee 

   

Ordinary resolution number 4 - General authority to issue 
shares for cash 

   

Ordinary resolution number 5.1 - Non-binding advisory 
endorsement of the Company’s remuneration policy 

   

Ordinary resolution number 5.2 – Non-binding advisory 
endorsement of the Company’s remuneration 
implementation report 

   

Special resolution number 1 - General authority for the 
Company to purchase its own securities 

   

Special resolution number 2 - Approval of non-executive 
directors’ fees 

   

Special resolution number 3 - General authority to provide 
financial assistance for subscription of securities 

   

Special resolution number 4 - General authority to provide 
financial assistance to related and inter-related companies 

   

 
(Please indicate instructions to proxy in the space provided above by the insertion therein of the relevant 
number of votes exercisable). 
 
Each shareholder is entitled to appoint one or more proxies (who need not be a shareholder of the 
Company) to attend, speak, and on a poll, vote in place of that shareholder at the Annual General 
Meeting. 
 

Signed at ……………………………………………. On ………………………………………2019 

 
 
 
Signature(s): …………………………………………………………………………………………………… 
 
Capacity: ……………………………………………………………………………………………………….. 

 

Please read the notes on the reverse side hereof. 
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NOTES TO THE FORM OF PROXY

1. A member may insert the name of a proxy or the names of two alternate proxies of the member’s 
choice in the space(s) provided, with or without deleting “the chairman of the general meeting”. 
The person whose name stands first on the form of proxy and who is present at the Annual 
General Meeting will be entitled to act as proxy to the exclusion of those whose names follow. 

2. A member should insert an “X” in the relevant space according to how he wishes his votes to be 
cast. However, if a member wishes to cast a vote in respect of a lesser number of ordinary shares 
than he owns in the Company, he should insert the number of ordinary shares held in respect of 
which he wishes to vote. Failure to comply with the above will be deemed to authorise the proxy 
to vote or to abstain from voting at the Annual General Meeting as he deems fit in respect of all 
of the member’s votes exercisable at the Annual General Meeting. A member is not obliged to 
exercise all of his votes, but the total of the votes cast and abstentions recorded may not exceed 
the total number of the votes exercisable by the member. 

3. The completion and lodging of this form of proxy will not preclude the relevant member from 
attending the Annual General Meeting and speaking and voting in person to the exclusion of 
any proxy appointed in terms hereof, should such member wish to so do. 

4. The chairman of the Annual General Meeting may reject or accept any form of proxy, which is 
completed and/or received, other than in compliance with these notes. 

5. Members, who have dematerialised their shares with a CSDP or Broker, other than with own-
name registration, must arrange with the CSDP or Broker concerned to provide them with the 
necessary Letter of Representation to attend the Annual General Meeting or the members 
concerned must instruct their CSDP or Broker as to how they wish to vote in this regard.  This must 
be done in terms of the agreement entered into between the member and the CSDP or Broker 
concerned. 

6. Any alteration to this form of proxy, other than the deletion of alternatives, must be signed, not 
initialled, by the signatory/ies. 

7. Documentary evidence establishing the authority of a person signing this form of proxy in a 
representative capacity (e.g. on behalf of a company, close corporation, trust, pension fund, 
deceased estate, etc.) must be attached to this form of proxy, unless previously recorded by the 
company or waived by the chairman of the Annual General Meeting. 

8. A minor must be assisted by his/her parent or guardian, unless the relevant documents 
establishing his/her capacity are produced or have been recorded by the Company. 

9. Where there are joint holders of shares: 
- any one holder may sign the form of proxy; and 
- the vote of the senior joint holder who tenders a vote, as determined by the order in which 

the names stand in the Company’s register of members, will be accepted. 
10. To be valid, the completed forms of proxy must either (a) be lodged so as to reach the Transfer 

Secretaries by no later than the Relevant Time; or (b) be lodged with the chairperson of the 
Annual General Meeting prior to the Annual General Meeting so as to reach him by no later than 
immediately prior to the commencement of voting on the resolutions to be tabled at the Annual 
General Meeting. 

11. The proxy appointment is revocable by the shareholders giving written notice of the cancellation 
to the Company prior to the Annual General Meeting or any adjournment thereof. The 
revocation of the proxy appointment constitutes a complete and final cancellation of the proxy's 
authority to act on behalf of the shareholders as of the later of: (i) the date stated in the written 
notice, if any; or (ii) the date on which the written notice was delivered as aforesaid. 

12. If the instrument appointing a proxy or proxies has been delivered to the Company, any notice 
that is required by the Companies Act or the MOI to be delivered by the Company to 
shareholders must (as long as the proxy appointment remains in effect) be delivered by the 
Company to: (i) the shareholder; or (ii) the proxy or proxies of the shareholder has directed the 
Company to do so, in writing and pay it any reasonable fee charged by the Company for doing 
so. 
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SUMMARY OF THE RIGHTS ESTABLISHED IN TERMS OF SECTION 58 
OF THE COMPANIES ACT
 
For purposes of this summary, “shareholder” shall have the meaning ascribed thereto in the Companies 
Act. 
 
1. At any time, a shareholder of a company is entitled to appoint an individual, including an 

individual who is not a shareholder of that company, as a proxy, to participate in, and speak 
and vote at, a shareholders meeting on behalf of the shareholder, or give or withhold written 
consent on behalf of such shareholder in relation to a decision contemplated in section 60 of 
the Companies Act. 

 
2. A proxy appointment must be in writing, dated and signed by the relevant shareholder, and such 

proxy appointment remains valid for one year after the date upon which the proxy was signed, 
or any longer or shorter period expressly set out in the appointment, unless it is revoked in a 
manner contemplated in section 58(4)(c) of the Companies Act or expires earlier as 
contemplated in section 58(8)(d) of the Companies Act. 

 
3. Except to the extent that the MOI of a company provides otherwise: 
 
3.1. a shareholder of the relevant company 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 such shareholder; 

3.2. a proxy may delegate his authority to act on behalf of a shareholder to another person, subject 
to any restriction set out in the instrument appointing the proxy; and 

3.3. a copy of the instrument appointing a proxy must be delivered to the relevant company, or to 
any other person on behalf of the relevant company, before the proxy exercises any rights of the 
shareholder at a shareholders meeting. 

 
4. Irrespective of the form of instrument used to appoint a proxy, the appointment of the proxy is 

suspended at any time and to the extent that the shareholder who appointed that proxy 
chooses to act directly and in person in the exercise of any rights as a shareholder of the relevant 
company. 

 
5. Unless the proxy appointment expressly states otherwise, the appointment of a proxy is 

revocable.  If the appointment of a proxy is revocable, a shareholder may revoke the proxy 
appointment by cancelling it in writing, or making a later inconsistent appointment of a proxy, 
and delivering a copy of the revocation instrument to the proxy and the company. 

 
6. The revocation of a proxy appointment constitutes a complete and final cancellation of the 

proxy’s authority to act on behalf of the relevant shareholder as of the later of the date: (a) 
stated in the revocation instrument, if any; or (b) upon which the revocation instrument is 
delivered to the proxy and the relevant company as required in section 58(4)(c)(ii) of the 
Companies Act. 

 
7. If the instrument appointing a proxy or proxies has been delivered to the relevant company, as 

long as that appointment remains in effect, any notice that is required by the Companies Act or 
the relevant company’s MOI to be delivered by such company to the shareholder, must be 
delivered by such company to the shareholder, or to the proxy or proxies, if the shareholder has 
directed the relevant company to do so in writing and paid any reasonable fee charged by the 
company for doing so. 

 
8. A proxy is entitled to exercise, or abstain from exercising, any voting right of the relevant 

shareholder without direction, except to the extent that the MOI, or the instrument appointing 
the proxy provide otherwise. 
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SUMMARY OF THE RIGHTS ESTABLISHED IN TERMS OF SECTION 58 
OF THE COMPANIES ACT continued

9. If a company issues an invitation to shareholders to appoint one or more persons named by such 
company as a proxy, or supplies a form of instrument for appointing a proxy: 

9.1. such invitation must be sent to every shareholder who is entitled to notice of the meeting at 
which the proxy is intended to be exercised;  

9.2. the invitation, or form of instrument supplied by the relevant company, must: (a) bear a 
reasonably prominent summary of the rights established in section 58 of the Companies Act; (b) 
contain adequate blank space, immediately preceding the name or names of any person or 
persons named in it, to enable a shareholder to write in the name and, if so desired, an 
alternative name of a proxy chosen by such shareholder; and (c) provide adequate space for 
the shareholder to indicate whether the appointed proxy is to vote in favour or against the 
applicable resolution/s to be put at the relevant meeting, or is to abstain from voting; 

 
9.3. the company must not require that the proxy appointment be made irrevocable; and 
 
9.4. the proxy appointment remains valid only until the end of the relevant meeting at which it was 

intended to be used, unless revoked as contemplated in section 58(5) of the Companies Act. 
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NOTES
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