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NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2008, 2007 and 2006 (continued)

 Audited Audited Audited

 year ended year ended year ended

 31 December 31 December 31 December

R’000 2008 2007 2006

20. CASH AND CASH EQUIVALENTS

Cash at bank  389 539   268 430  71 225
Cash on hand  53 515   63 586  34 510

  443 054   332 016  105 735

Bank overdrafts  (56)  (15 420) (43 013)

All bank balances and bank overdrafts are held under 
cash management for individual Group companies.
Cash, cash equivalents and bank overdrafts include 
the following for the purpose of the cash fl ow statement:
Cash and cash equivalents 443 054 332 016 105 735
Bank overdraft (56) (15 420) (43 013)

 442 998 316 596 62 722

21. SHARE CAPITAL

  Number of  Number of  Net Ordinary

 ordinary  treasury  number of share Share Treasury

 shares  shares   shares  capital   premium  shares  Total

 (000) (000) (000) R’000 R’000 R’000 R’000

Balance at

1 January 2006 220 603 (16 642) 203 961 4 412 499 280 (75 340) 428 352

Ordinary shares issued 
in 2006 – – – – – – –

Share capital of the 

group at 

31 December 2006 220 603 (16 642) 203 961 4 412 499 280 (75 340) 428 352

Issue of shares as part 
of share exchange and 
top up transaction 69 206 – 69 206 1 384 1 334 538 – 1 335 922

Issue of shares to 
shares scheme 2 181 2 215 4 396 44 26 314 33 379 59 737

Restatement of treasury 
shares – (3 848) (3 848) – – (56 618) (56 618)

Balance at 

31 December 2007 291 990 (18 275) 273 715 5 840 1 860 132 (98 579) 1 767 393

Transfer of vested 
shares to employees 
from share scheme – 1 326 1 326 – – 29 625 29 625

Shares repurchased by 
share scheme – (133) (133) – – (1 980) (1 980)

Balance at 

31 December 2008 291 990 (17 082) 274 908 5 840 1 860 132 (70 934) 1 795 038
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NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2008, 2007 and 2006 (continued)

   Transactions 

  Land  Hedge with Other

 revaluation  reserve   minorities*  reserves  Total

 R’000 R’000 R’000 R’000 R’000

22. OTHER RESERVES

Balance at 1 January 2006 – – – 2 774 2 774

Revaluation of land as per IFRS 3 
Business Combinations** 27 519 – – – 27 519

Transactions with minorities in 
West Coast Leisure – – (6 153) – (6 153)

Fair value adjustment on derivative 
hedge released from equity during 
the year – (10 345) – – (10 345)

Balance at 31 December 2006 27 519 (10 345) (6 153) 2 774 13 795

Transactions with minorities in share 
exchange and top-up transaction – –  (542 107) – (542 107)

Transfer to retained earnings – – – (2 774) (2 774)

Fair value adjustment on derivative 
hedge recognised in equity during 
the year – 37 387 – – 37 387

Balance at 31 December 2007 27 519 27 042 (548 260) – (493 699)

Loss on sale of shares by share 
scheme – – – (4 701) (4 701)

Fair value adjustment on derivative 
hedge released from equity during 
the year – (66 666) – – (66 666)

Balance at 31 December 2008 27 519 (39 624) (548 260) (4 701) (565 066)

* This reserve arose in terms of IFRS 3 – Business Combinations, as a result of the share exchange and top-up transaction effective 
1 July 2007.

**  FRS 3 was applied to the acquisition of unconditional effective holding of 42,5% in Garden Route Casino at 1 January 2006. 
The land owned by the casino at the date of acquisition was valued by an independent valuer.

 Audited Audited Audited

 year ended year ended year ended

 31 December 31 December 31 December

R’000 2008 2007 2006

23. MINORITY INTEREST

Minority interest consists of:
Subsidiaries’ prior year earnings attributable to minorities  32 405   196 895 128 251
Effect of share exchange and top-up transaction  –   (200 371) –
Profi ts attributable to minority interest in the current year  17 279   49 173 68 644
Dividends paid to minorities by subsidiaries  (7 014)  (13 292) –

Balance at end of year  42 670   32 405  196 895

At 31 December 2008 minority interest relates to interests in Mykonos Casino and Garden Route Casino.
All other minorities were eliminated effective 1 July 2007 due to the share exchange and top-up transaction.
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NOTES TO THE FINANCIAL STATEMENTS
For the years ended 31 December 2008, 2007 and 2006 (continued)

 Audited Audited Audited
 year ended year ended year ended
 31 December 31 December 31 December
R’000 2008 2007 2006

24. INTEREST-BEARING BORROWINGS

Current
– Term loans  187 677   139 378  76 967
– Finance lease liabilities  810   –  –

  188 487   139 378  76 967
Non-current
– Term loans  1 505 732   1 309 242  394 330
– Finance lease liabilities  581   –  –

  1 506 313   1 309 242  394 330

  1 694 800   1 448 620  471 297

Maturity of borrowings excluding fi nance lease 
liabilities:
Not later than 1 year  187 677   139 378  76 967
Later than 1 year but not later than 5 years  715 477   752 505  352 067
Later than 5 years  790 255   556 737  42 263

  1 693 409   1 448 620  471 297
Finance lease liabilities:
Gross fi nance lease liability – Minimum lease payments
Not later than 1 year  992   –  –
Later than 1 year but not later than 5 years  660   –  –
Later than 5 years  –   –  –

  1 652   –  –
Future fi nance charges on fi nance lease  (261)  –  –

Present value of fi nance lease liability  1 391   –  –

The present value of the fi nance lease is as follows:
Not later than 1 year 810   –  –
Later than 1 year but not later than 5 years 581   –  –
Later than 5 years  –   –  –

Finance lease liabilities:  1 391   –  –

 2008 2007 2006
 % % %
Weighted average effective interest rates:
– Term loans *  13,3   12,0  9,6

Akani Egoli  13,0   10,8
Silverstar Casino  13,4   12,5
Golden Horse  13,3   11,2
Garden Route  13,4   11,3
Goldfi elds Casino  13,4   11,3

– Finance lease liabilities  14,7   –  –

Akani Egoli  12,0   –  –
Silverstar Casino  15,8   –  –

*  These weighted average effective interest rates refl ect fl oating rates linked to JIBAR and include liquid and credit margins.

The directors believe that the carrying values of the current interest-borrowings approximate their fair 
values.
The fair value of current interest-bearing borrowings equals their carrying amount as the impact of 
discounting is not signifi cant when fi nance costs are considered.
The latest date at which bank borrowings mature is during 2018. If JIBAR were to increase by 1%  fi nance 
costs would increase by R16,9 million per annum. If JIBAR were to decrease by 1%, fi nance costs would 
decrease by R16,9 million per annum.



264

NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2008, 2007 and 2006 (continued)

24. INTEREST-BEARING BORROWINGS (continued)

 NATURE OF  AMOUNT AMOUNT AMOUNT

 BORROWINGS  SECURED SECURED SECURED

NATURE OF SECURITY  2008 2007 2006

   R’000 R’000 R’000

Akani Egoli

First mortgage bond over fi xed 
property at Gold Reef City Casino Nedbank term loans  235 000  370 000 370 000

Suretyship by Gold Reef in favour 
of Nedbank Nedbank term loans  247 307  370 000 370 000
First mortgage bond over moveable 
assets at Gold Reef City Casino Nedbank term loans  25 000  25 000 25 000
Praedial bond over Gold Reef City 
Casino servitude lane Nedbank term loans  2 500  2 500 2 500
First covering mortgage bonds to 
be registered in favour of Nedbank 
for any new land acquired
Akani Msunduzi

Mortgage bond over Akani  ABSA term loan and
Msunduzi’s rights under its  bank overdraft
property lease   110 000  110 000 110 000
Notarial bond over movable assets ABSA term loan and 
 bank overdraft  65 000  65 000 65 000
Limited suretyship by Gold Reef ABSA term loan and 
 bank overdraft  45 000  45 000 45 000
Limited suretyship by Akani Leisure  ABSA term loan and
Msunduzi Investments bank overdraft  45 000  45 000 45 000
Cession of insurance policy on 
leasehold improvements and 
moveable assets    269 000 269 000
A four party agreement exists 
between Absa Bank Limited, 
Pietermaritzburg TLC, 
Pietermaritzburg Turf Club and 
Akani Msunduzi agreeing to the 
binding nature of the terms of the 
head lease and sub-lease and 
consenting to the registration of 
the above bonds in favour of ABSA 
Bank Limited.
West Coast Leisure

Mortgage bond over West Coast  ABSA term loan and
Leisure’s section in the common  bank overdraft
property scheme   35 000  35 000 35 000
General and special notarial bonds  ABSA term loan and
over movable assets bank overdraft  25 000  25 000 25 000
Cession of insurance policy on 
fi xed property and moveable assets     60 000 60 000
West Coast Leisure had no debt in 
place at year-end. The securities 
above refer to what would be 
required if the facility were again 
used by the company.
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NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2008, 2007 and 2006 (continued)

24. INTEREST-BEARING BORROWINGS (continued)

 NATURE OF  AMOUNT AMOUNT AMOUNT

 BORROWINGS  SECURED SECURED SECURED

NATURE OF SECURITY  2008 2007 2006

   R’000 R’000 R’000

Goldfi elds Casino

Negative pledge of assets Nedbank term 
 loan and multi- 
 option facility  88 000  77 000 77 000
Secured by the management fee  Nedbank term
payable to Gold Reef Management  loan and multi-
to the extent fi nancial covenants  option facility
are not met   88 000  77 000 77 000
Garden Route Casino

Mortgage bond over fi xed property  Nedbank term
at Garden Route Casino loan and multi- 
 option facility  20 000  20 000 20 000
Notarial bond over movable assets Nedbank term 
 loan and multi- 
 option facility  30 000  30 000 30 100
Silverstar Casino

First covering mortgage bond over 
fi xed property at Silverstar Casino Nedbank term loan 1 400 000  1 400 000 1 400 000
Limited suretyship by Gold Reef Nedbank term loan  667 335  720 000 700 000
Limited joint and several suretyship 
by Akani Leisure Investments and 
Akani Leisure Silverstar Holdings Nedbank term loan 667 335  720 000 700 000
Notarial bond over movable assets 
at Silverstar Casino Nedbank term loan    1 400 000
Cession of construction guarantee   104 520 –
Cession of insurance policy on fi xed 
property and moveable assets at 
Silverstar Casino Nedbank term loan   1 400 000 1 400 000
Cession of shares held by Gold Reef 
in Silverstar Casino Nedbank term loan
Cession of shareholders’ loan 
accounts Nedbank term loan
Queens Casino

Limited suretyship by Gold Reef Investec term loan  18 000  – –
Subordination of shareholders’ 
loan accounts Investec term loan 20 122 – –
Gold Reef Management

Negative pledge of assets Nedbank multi- 
 option facility  50 000  50 000 50 000

Individual borrowings are subject to covenant clauses whereby the respective companies are required 
to meet certain key performance indicators. The indicators are negotiated with each bank specifi c to that 
Group company. The bank is contractually entitled to request early repayment of the outstanding amount 
if the covenant is breached and not remedied within a pre-determined period of time. No covenants were 
in breach at year-end. The borrowings of the Group do not exceed that allowed as per the Articles of 
Association.
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NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2008, 2007 and 2006 (continued)

 Audited Audited Audited

 year ended year ended year ended

 31 December 31 December 31 December

R’000 2008 2007 2006

25. DEFERRED TAXATION

At beginning of year  (7 158)  6 174  (36 348)
Rate change  (225)  (6 361) –
Current year movement  (41 369)  (7 631) 56 905
Prior year (under)/over provision  (93)  660  (4 113)
Acquisitions  –   –  (10 270)

At end of year  (48 845)  (7 158) 6 174

Broken down as follows:

Deferred tax assets  5 095   46 788  54 980
Deferred tax liabilities  (53 940)  (53 946) (48 806)

  (48 845)  (7 158) 6 174

The deferred tax balance may be analysed as follows:

Deferred tax assets

Provisions  7 775   8 027  4 438
Assessed losses  8 554   20 648  –
Deferred STC credits  2 014   28 745  48 702
Capital allowances  (77)  (751) –
Pre-payments  (384)  (567) (375)
Capitalised borrowing costs  (13 705)  (11 835) –
Other temporary differences   918   2 521  2 215

  5 095   46 788  54 980

Deferred tax liabilities

Provisions  7 468   5 991  7 179
Capital allowances  (58 256)  (56 178) (55 284)
Pre-payments  (3 053)  (2 659) (731)
Other temporary differences  (99)  (1 100) 30

  (53 940)  (53 946) (48 806)

The analysis of deferred tax balances has been modifi ed from that of the fi nancial statements of the 
previous year to allow for the effect of aggregating deferred tax balances per legal entity.
Deferred taxation is calculated in full on temporary differences under the liability method using a principal 
tax rate of 28% (2007: 29%) (2006: 29%).
Deferred tax assets are only recognised to the extent that realisation of the related tax benefi t is probable. 
The Group also has tax losses of R652 273 (2007: R630 067) (2006: R735 380) to carry forward against 
taxable income which have not been recognised in these fi nancial statements.
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NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2008, 2007 and 2006 (continued)

 Audited Audited Audited

 year ended year ended year ended

 31 December 31 December 31 December

R’000 2008 2007 2006

26. TRADE AND OTHER PAYABLES

Trade payables  18 434  47 454  16 528
Accrued expenses  75 906   59 871  40 271
Derivative fi nancial instruments   –   125  12 220
Vat payable  18 610  15 691  –
Other payables*  21 880  12 888  75 604

  134 830  136 029  144 623

All trade and other payables arise in the ordinary course of business and are expected to be settled 
within 12 months after balance sheet date.
Included in other payables is an amount of R1,3 million in 2008, the nature of which is a cash-settled share-
based payment liability in terms of IFRS 2 and relates to a cash-settled share-based retention provision 
entered into between S B Joffe, J S Friedman, C Neuberger and the company. .

27. PROVISIONS

31 December 2008

  Performance

 Gaming  incentive

R’000 provisions provisions Other Total

At beginning of year  10 877   22 172   21 874  54 923

Provisions raised  24 467   22 328   6 849  53 644

Provisions utilised  (16 789)  (26 847)  (8 390) (52 026)

At end of year  18 555   17 653   20 333  56 541

Gaming provisions include casino jackpot provisions and customer loyalty point provisions. Casino jackpot 
provisions are utilised when won. Customer loyalty point provisions are redeemed by casino patrons at 
their discretion.
Performance incentive provisions are paid following fi nalisation of the annual fi nancial results.
Other provisions include R7,2 million (2007: R12,0 million) payable to M Krok on the date on which he 
ceases to be a director of the company. PAYE of R4,8 million has been paid to SARS during the 2008 
year. The company’s obligation to pay the R7,2 million is an unconditional obligation. Also included in other 
provisions is an amount of R6,7 million recognised by Silverstar Casino relating to its obligation to incur 
corporate social spending in terms of its license conditions.

31 December 2007

  Performance

 Gaming  incentive

R’000 provisions provisions Other Total

At beginning of year 6 220 27 018 13 415 46 653

Provisions raised 4 895 7 591 13 459 25 945

Provisions utilised (238) (12 437) (5 000) (17 675)

At end of year 10 877 22 172 21 874 54 923

Gaming provisions include casino jackpot provisions and customer loyalty point provisions.
Casino jackpot provisions are utilised when won. Customer loyalty point provisions are redeemed by 
casino patrons at their discretion. Performance incentive provisions are paid following fi nalisation of the 
annual fi nancial results.
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For the years ended 31 December 2008, 2007 and 2006 (continued)

27. PROVISIONS (continued)

Other provisions at year end consist predominantly of R12 million payable to M Krok on the date on which 
he ceases to be a director of the company. PAYE of R4,8 million has been paid to SARS subsequent to 
year-end. The company’s obligation to pay the R12 million is an unconditional obligation. Also included 
are additional provisions for legal fees and STC that arose on historic business combinations that will 
materialise upon distribution of the retained income of those acquired entities.

31 December 2006

  Performance

 Gaming  incentive

R’000 provisions provisions Other Total

At beginning of year 5 017 4 219 4 573 13 809

Acquisitions 809 1 985 6 415 9 209

Provisions raised 677 16 782** 7 427 24 886

Provisions utilised (283) (968) – (1 251)

At end of year 6 220 22 018 18 415 46 653

**  Certain performance incentive provisions recognized as accruals in 2005 were classifi ed as provisions in 2006.

Gaming provisions include casino jackpot provisions and customer loyalty point provisions.
Casino jackpot provisions are utilised when won. Customer loyalty point provisions are redeemed by 
casino patrons at their discretion. Performance incentive provisions are paid following fi nalisation of the 
annual fi nancial results.

 Audited Audited Audited

 year ended year ended year ended

 31 December 31 December 31 December

R’000 2008 2007 2006

28. CASH FLOW INFORMATION

28.1 Cash fl ow from operating activities

Profi t before taxation  563 071   390 294  482 166
Adjusted for non-cash items and other adjustments:  339 188   284 588  137 263

Finance income (45 158)  (32 442) (11 957)
Finance costs  213 528   55 604  36 960
Ineffective portion of interest rate swaps  (2 638)  (3 650) –
Loss on foreign forward exchange contracts  –   86  –
Depreciation  158 524   110 143  97 455
Amortisation  2 634   42 680  4 357
Profi t on disposal of property, plant and equipment  (228)  (589) (111)
Write-off of fi xed assets and intangible assets  339   249  1 240
Recognition of share-based payment   4 328   11 650  9 988
IFRS 2 costs on share exchange and top-up transaction  –   100 790 –
Fair value adjustments to land and accounts receivable  –   (867) –
Share of loss/(profi t) in associate  7 859   934  (669)

  902 259   674 882  619 429

Decrease/(Increase) in net current assets  44 587   (63 068) 49 438

Decrease/(Increase) in trade and other receivables  45 105   (56 866) (3 030)
Increase in inventories  (937)  (10 830) (3 754)
(Decrease)/Increase in trade and other payables  (1 199)  (3 642) 66 567
Increase in provisions  1 618   8 270 –
Increase in fi nancial liabilities included in hedge reserve – – (10 345)

  946 846   611 814  668 867
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For the years ended 31 December 2008, 2007 and 2006 (continued)

 Audited Audited Audited

 year ended year ended year ended

 31 December 31 December 31 December

R’000 2008 2007 2006

28. CASH FLOW INFORMATION (continued)

28.2 Taxation paid

Tax (liability)/asset at beginning of year  (40 825)  (58 779) (55 443)
Acquisitions during the year – – (18 918)
Current taxation  (158 057)  (179 322) (154 162)
Prior year over provision  12 544   3 120  14 643
Capital gains tax  (58)  –  (5 466)
Secondary tax on companies  (701)  (5 773) (67 017)
Tax liability/(asset) at end of year  899   40 825  58 779

 (186 198) (199 929) (227 584)

28.3 Proceeds from disposal of property, plant and 

equipment

Net book amount  2 517   9 374  4 067
Profi t on disposal of property, plant and equipment  228   589 111

  2 745   9 963  4 178

29. RELATED PARTY TRANSACTIONS

Transactions occurred with the following related 

parties during the year:

Akani Leisure Investment Casino Management  –   3 283  7 428
CASA  1 073   1 150  968
Club Mykonos Resort Managers (Pty) Limited  428   929  1 395
Reygrande Investment Holdings (Pty) Limited  240   240  180
Satara Trading (Pty) Limited  –   768   1412
South African Apartheid Museum  3 935   3 699  3 495

*  Services include management fees, membership fees, consultancy fees, 
  entrance fees and levies.

Amounts owing by related parties at end of year:

Akani Leisure Goldfi elds Investments  –   –  44
Akani Leisure Msunduzi Investments  –   –  92
Akani Leisure Investment Hotels Management   303   –  1 286
CASA  194   63  58
Satara Trading (Pty) Limited  –   –  3 385
Newshelf 698 (Pty) Limited  –   4  –

  497   67  4 865

Amounts owing to related parties at end of year:

Akani Leisure Casinos  –   –  (412)
Akani Leisure Investment Hotels Management  –   (941) –
Akani Leisure Silverstar Holdings  –   –  (3 118)
Casinos Austria  –   (162) –
Newshelf 698 (Pty) Limited  –   –  (611)
Olwazini Discovery Centre  (58)  (94) (50)
South African Apartheid Museum  (404)  (314) (232)

  (462)  (1 511) (4 423)

  35   (1 444) 442
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For the years ended 31 December 2008, 2007 and 2006 (continued)

29. RELATED PARTY TRANSACTIONS (continued)

2008 Related party transaction notes

Management fees were paid to Akani Leisure Investment Casino Management for services rendered in 
the performance of the management of Gold Reef City Casino. These transactions were carried out on 
commercial terms and conditions and were approved by the board. Effective 1 July 2007, Akani Leisure 
Investment Casino Management is regarded as a subsidiary of the Group and the management contract 
has been ceded to Gold Reef Management.
Akani Leisure Investment Hotels Management had common directors and shareholders with Gold Reef. 
In 2007, Gold Reef acquired Akani Leisure Investment Casino Management, the assets of which included 
an amount receivable from Akani Leisure Investment Hotels Management. The amount is not considered 
to be recoverable and has therefore been fully impaired at year-end. The loan is interest free and payable 
on demand.
CASA is an association not for gain whose members and contributors are casino operators of South 
Africa. The association was formed in order to align all license holders’ interests. All members, including 
Group companies, contribute a monthly fee.
Casinos Austria earns fees for attendance at Gold Reef board and board sub-committee meetings by its 
representative directors.
Club Mykonos Resorts Managers (Pty) Limited is affi liated to Club Mykonos Langebaan Limited which is 
a shareholder in West Coast Leisure. Club Mykonos Resorts Managers (Pty) Limited supplies services to 
West Coast Leisure. The fees payable by West Coast Leisure were carried out on commercial terms and 
conditions and were approved by the board.
Newshelf 698 (Pty) Limited is a company holding an interest in Gold Reef. Effective 1 January 2006, 
Gold Reef disposed of its entire shareholding in Newshelf 698 (Pty) Limited to Eglin Investments No 30 
(Pty) Limited as part of the ALI transaction. The transaction was carried out on commercial terms and 
conditions and was approved by the board.
Reygrande Investment Holdings (Pty) Limited performed administration functions for West Coast Leisure. 
The transactions were carried out on commercial terms and conditions and were approved by the board.
Satara Trading (Pty) Limited is a BEE company that sold its 30% interest in the management contract 
of Goldfi elds Casino to Gold Reef, effective 1 July 2007. This transaction was carried out on commercial 
terms and conditions and was approved by the board.
The Olwazini Discovery Centre is a Section 21 company which operates the science museum adjacent 
to Golden Horse Casino. The Olwazini Discovery Centre was developed by Akani Msunduzi as one of 
its casino license conditions. Akani Msunduzi Management contributes a fi xed monthly fee to fund the 
operational expenses of the museum.
The South African Apartheid Museum is a Section 21 company which operates the museum adjacent to 
the Theme Park. The South African Apartheid Museum was developed by Akani Egoli as one of its casino 
license conditions. Akani Egoli contributed a fi xed monthly fee to fund the operational expenses of the 
museum.

2007 Related party transaction notes

A management fee is paid to Akani Leisure Casinos for services rendered in the performance of the 
management of Gold Reef City Casino. These transactions are carried out on commercial terms and 
conditions and have been approved by the board. Effective 1 July 2007 Akani Leisure Casinos was included 
as a subsidiary of the group.
Prior to 1 July 2007 Akani Leisure Goldfi elds Investments owned 40% of Goldfi elds Casino.
Akani Leisure Hotels has common directors and shareholders with Gold Reef. Akani Leisure Hotels 
provides management services to Gold Reef City Casino and had a current balance outstanding at year-
end from Akani Leisure Casinos, a subsidiary of Gold Reef.
Prior to 1 July 2007, Akani Leisure Silverstar Holdings owned 50% of Silverstar Casino.
Prior to 1 July 2007, Akani Leisure Msunduzi Investments owned 50% of Akani Msunduzi.
CASA is an association not for gain whose members and contributors are casino operators in South 
Africa. The association was formed in order to align all licence holders’ interests into one association. 
All members, including group companies, contribute a monthly fee.
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For the years ended 31 December 2008, 2007 and 2006 (continued)

29. RELATED PARTY TRANSACTIONS (continued)

Casinos Austria is a signifi cant shareholder of Gold Reef. Casinos Austria previously earned a royalty 
based on gross gaming revenue. This transaction was carried out on commercial terms and conditions 
and has been approved by the board. On 31 December 2005 Gold Reef repurchased Casinos Austria’s 
share in all future royalties. Casinos Austria earns board fees for attendance at Gold Reef board meetings 
by its representative directors.
Club Mykonos Resorts Managers (Pty) Limited is affi liated to Club Mykonos Langebaan Limited which is 
a shareholder in West Coast Leisure. Club Mykonos Resorts Managers (Pty) Limited supplies services to 
West Coast Leisure. The fees payable by West Coast Leisure were carried out on commercial terms and 
conditions and were approved by the board.
Newshelf 698 (Pty) Limited is a company holding an interest in Gold Reef. Effective 1 January 2006 
Gold Reef disposed of its entire shareholding in Newshelf 698 (Pty) Limited to Eglin Investments No 30 
(Pty) Limited as part of the ALI transaction. The The transaction was carried out on commercial terms and 
conditions and was approved by the board.
Reygrande Investment Holdings (Pty) Limited performs administrative functions for West Coast Leisure. 
The administrative fees payable by West Coast Leisure are carried out on commercial terms and have 
been approved by the board.
Satara Trading (Pty) Limited is a BEE company that sold its 30% interest in the management contract of 
Goldfi elds Casino to Gold Reef effective 1 July 2007. This transaction was carried out on commercial terms 
and conditions and was approved by the board.
The Olwazini Discovery Centre is a Section 21 company which operates the science museum adjacent 
to Golden Horse Casino. The Olwazini Discovery Centre was developed by Akani Msunduzi as one of its 
casino licence conditions. Akani Msunduzi Management contributes a monthly fee to fund the operational 
expenses of the museum.
The South African Apartheid Museum is a Section 21 company which operates the museum adjacent to 
the Theme Park. The South African Apartheid Museum was developed by Akani Egoli as one of its casino 
licence conditions. Akani Egoli contributes a fi xed monthly fee to fund the operational expenses of the 
museum.

2006 Related party transaction notes

A management fee is paid to Akani Leisure Casinos for services rendered in the performance of the 
management of Gold Reef City Casino. These transactions are carried out on commercial terms and 
conditions and have been approved by the board.
Akani Leisure Goldfi elds Investments owns 40% of Goldfi elds Casino. An amount is owed by Akani 
Leisure Goldfi elds Investments to Goldfi elds Casino at year-end.
Akani Leisure Investments Hotel Management has common directors and shareholders with Akani 
Leisure Investments. Akani Leisure Investments Hotel Management has a current balance outstanding at 
year-end to Akani Egoli Management, a subsidiary of Gold Reef.
Akani Leisure Silverstar Holdings owns 50% of Silverstar Casino. The company has shared directors with 
Silverstar.
Akani Leisure Msunduzi Investments owned 50% of Akani Msunduzi. An amount is owed by Akani Leisure 
Msunduzi Investments to Akani Msunduzi Management, a subsidiary of Gold Reef, for expenses paid by 
Akani Msunduzi Management on behalf of Akani Leisure Msunduzi Investments.
CASA is an association not for gain whose members and contributors are casino operators in South 
Africa. The association was formed in order to align all licence holders’ interests into one association. 
All members, including group companies, contribute a monthly fee.
Casinos Austria is a 27,3% shareholder of Gold Reef. Casinos Austria previouslly earned a royalty based 
on gross gaming revenue. This transaction was carried out on commercial terms and conditions and has 
been approved by the board. On 31 December 2005 Gold Reef repurchased Casinos Austria’s share in all 
future royalties.
Club Mykonos Resorts Managers (Pty) Limited is affi liated to Club Mykonos Langebaan Limited which is 
a shareholder in West Coast Leisure. Club Mykonos Resorts Managers (Pty) Limited supplies services to 
West Coast Leisure. The fees payable by West Coast Leisure were carried out on commercial terms and 
conditions and were approved by the board.
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29. RELATED PARTY TRANSACTIONS (continued)

Richard Moloko Consortium (Pty) Limited is a BEE company holding an interest in Akani Leisure 
Investments. Gold Reef advanced monies to Richard Moloko Consortium (Pty) Limited in order for it to 
purchase its investment. The transaction was carried out on commercial terms and conditions and was 
approved by the board. The loan was repaid during the current year.
Newshelf 698 (Pty) Limited is a company holding an interest in Akani Leisure Investments. Effective 
1 January 2006 Gold Reef disposed of its entire shareholding in Newshelf 698 (Pty) Limited to Eglin 
Investments No 30 (Pty) Limited as part of the ALI transaction. The transaction was carried out on 
commercial terms and conditions and was approved by the board.
Newshelf 786 (Pty) Limited is a BEE company holding an interest in Akani Leisure Investments. Gold Reef 
advanced monies to Newshelf 786 (Pty) Limited in order for it to purchase its investment. The transaction 
was carried out on commercial terms and conditions and was approved by the board. The loan was repaid 
during the current year.
Reygrande Investment Holdings (Pty) Limited performs administration functions for West Coast Leisure. 
The administration fees payable by West Coast Leisure are carried out on commercial terms and have 
been approved by the board.
Satara Trading (Pty) Limited is a BEE company that purchased a 30% interest in the management contract 
of Goldfi elds Casino from Gold Reef during 2005. This transaction was carried out on commercial terms 
and conditions and was approved by the board.
Silverstar is the successful applicant for the license in the West Rand region of Gauteng. In 2004 and 2005 
Gold Reef lent Silverstar monies in order for Silverstar to acquire land and for other pre-opening expenses. 
Effective 14 July 2006 the company is regarded as a joint venture.
The Olwazini Discovery Centre is a Section 21 company which operates the science museum adjacent 
to Golden Horse Casino. The Olwazini Discovery Centre was developed by Akani Msunduzi as one of 
its casino licence conditions. Akani Msunduzi Management contributes a fi xed monthly fee to fund the 
operational expenses of the museum.
The South African Apartheid Museum is a Section 21 company which operates the museum adjacent to 
the Theme Park. The South African Apartheid Museum was developed by Akani Egoli as one of its casino 
licence conditions. Akani Egoli contributes a fi xed monthly fee to fund the operational expenses of the 
museum.

30. BUSINESS COMBINATIONS

2007 Combinations

Effective 1 July 2007 the Group implemented the share exchange and top-up transaction. As disclosed 
in the relevant circular to shareholders, various new Group subsidiaries were acquired for a combination 
of cash and equity. In addition, holdings in existing subsidiaries were increased. The effective holding 
in Silverstar Casino was increased from 50% to 100% and Silverstar Casino is thus consolidated as a 
subsidiary and no longer proportionately consolidated.
A brief summary of the transaction is included below:
•  Gold Reef acquired the remaining 50,02% interest in Akani Leisure Investments for approximately 

R384,8 million.
• The price was settled with the issue of 16 881 426 Gold Reef shares and R64,1 million in cash.
•  Gold Reef acquired a 100% interest in Akani Leisure Silverstar Holdings for approximately 

R519,2 million.
• The price was settled with the issue of 27 323 575 Gold Reef shares.
• Gold Reef acquired a 100% interest in Akani Leisure Casinos for approximately R30,7 million.
• The price was settled with the issue of 1 570 361 Gold Reef shares and R0,9 million in cash.
• Gold Reef acquired a 100% interest in Akani Leisure Msunduzi Investments for approximately 

R105,8 million.
• The price was settled with the issue of 5 122 112 Gold Reef shares and R8,4 million in cash.
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30. BUSINESS COMBINATIONS (continued)

• Gold Reef acquired a 100% interest in Akani Leisure Goldfi elds Investments for approximately 
R29,1 million.

• The price was settled with the issue of 1 358 174 Gold Reef shares and R3,3 million in cash.
• Gold Reef acquired an additional 10% interest in West Coast Leisure for approximately R42,8 million.
• The price was settled with the issue of 2 250 764 Gold Reef shares.
• Gold Reef acquired the remaining 30% interest in the Goldfi elds Casino management contract for 

approximately R13,3 million. The price was settled with the issue of 700 000 Gold Reef shares.
• To increase Gold Reef’s BEE shareholding above 25,1% a further 14 million shares were issued to 

BEE participants at R20,50 per share.

 R’000

Purchase consideration for share exchange and top up transaction paid in shares  1 335 922

Purchase consideration adjustment due to IFRS 2 340 257

Fair value effect of transaction on group balance sheet (see below)  (916 971)

Bid costs capitalised  (52)

Goodwill  759 156

Goodwill relates primarily to the Silverstar Casino licence and associated benefi ts such 
as brandnames, specialised workforce skills and non-contractual customer relationships. 
These items are not considered to be separately identifi able and are therefore not 
recognised as individual intangible assets.
The additional assets and liabilities arising from the transaction are as follows:
Property, plant and equipment * 49 913

Receivables and prepayments 9

Derivative fi nancial instruments  13 701

Cash and cash equivalents (see below)  248 882

Trade and other payables (7 057)

The changes in existing balance sheet line items arising from the transaction are as follows:
Investment in and loans to joint venture  (36 280)

Transactions with minorities reserve  542 107

Minority interest  200 371

Available-for-sale fi nancial assets  (94 675)

Fair value effect of transaction on Group balance sheet  916 971

*  All assets were carried at fair value in the fi nancial statements of Silverstar Casino on 
acquisition other than land which was carried at book value and subsequently revalued 
by R14,6 million.

Portion of ordinary shares issued for cash as part of the share exchange and top-up 
transaction  287 000

Additional purchase consideration for Silverstar Casino settled in cash  (6 756)

Cash and cash equivalents in Silverstar Casino not previously consolidated  (31 362)

Cash infl ow on business combination  248 882

The cash fl ow on acquisition is disclosed as follows in the cash fl ow statement:
Non-cash item added back to operating cash fl ow for IFRS 2 costs recognised in the 
income statement  100 790

Cash infl ow generated by fi nancing activities  287 000

Cash outfl ow utilised in investing activities  (138 908)

Cash infl ow on business combination  248 882

Had this transaction taken place at the beginning of 2007 the only impact on the Group’s results would 
have been the movement in the interest rate hedge at Silverstar Casino which was the only entity not 
consolidated in the prior year.
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30. BUSINESS COMBINATIONS (continued)

2006 Combinations

Effective 1 January 2006 the Group acquired 100% of the share capital of Inkonka. This increased the 
effective holding in Garden Route Casino from 42,5% to 85%. Inkonka had no other material assets 
or liabilities. Garden Route Casino is thus consolidated as a subsidiary and no longer proportionately 
consolidated.
Effective 1 January 2006 the Group acquired an additional 6,03% of the share capital of West Coast 
Leisure. As the entity was already a subsidiary, other reserves are used to account for the transaction 
with minority shareholders in terms of the economic entity model, whereby the excess of the cost of 
the transactions over the Group’s interest in previously recognised assets and liabilities is allocated to the 
“transactions with minorities reserve” in equity.
Effective 1 January 2006 the Group restructured the effective shareholding in Akani Egoli by means of the 
ALI transaction. This decreased the effective holding in Akani Egoli from 83,94% to 74,99%. A transfer 
was made from retained earnings to minority interest to refl ect this transaction.
Effective 1 March 2006 the Group acquired 100% of the share capital of Tanglepark. This increased the 
effective holding in Goldfi elds Casino from 14,67% to 88%. Tanglepark had no other material assets or 
liabilities. Goldfi elds Casino is thus consolidated as a subsidiary and no longer equity accounted. Effective 
14 July 2006 the Group acquired 50% of the share capital of Silverstar Casino. Silverstar Casino was thus 
proportionately consolidated from this date.

   Silverstar

 Inkonka Tanglepark Casino Total

 R’000 R’000 R’000 R’000

Cash purchase consideration: 156 495 128 596 78 978 364 069

Fair value of net assets acquired (see below) (35 783) (19 466) 20 198 (35 051)

Goodwill 120 712 109 130 99 176 329 018
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30. BUSINESS COMBINATIONS (continued)

The additional assets and liabilities arising 

from the acquisitions are as follows:

   Silverstar

 Inkonka Tanglepark Casino Total

 R’000 R’000 R’000 R’000

Property, plant and equipment at book value  46 263   26 106   7 079   79 448

Property, plant and equipment fair value 
adjustment  75 732   –   13 912   89 644

Property, plant and equipment intra-group 
interest to be capitalised  –  –  696  696

Intangible assets *  6 804   6 358   49   13 211

Inventories  386   705   –   1 091

Receivables and pre-payments  963   1 223   –   2 186

Cash and cash equivalents  5 992   11 590   4   17 586

Interest-bearing borrowings  (7)  –   –   (7)

Deferred tax (liabilities)/assets  (11 007)  3 557   (2 820)  (10 270)

Trade and other payables  (4 922)  (2 452)  (28 284)  (35 658)

Provisions  (4 473)  (4 736)  –   (9 209)

Tax liabilities  (6 961)  (11 957)  –   (18 918)

Amounts owing to related parties  (32 352)  (3 019)  (10 834)  (46 205)

Net assets  76 418   27 375   (20 198)  83 595

Minority interest  (13 116)  (3 213)  –   (16 329)

Fair value adjustment attributable to 
existing holding in other reserves  (27 519)  –  –  (27 519)

Entity earnings previously included as 
investment in associate  –  (4 696)  –  (4 696)

Net assets acquired  35 783   19 466   (20 198)  35 051

Purchase consideration settled in cash  156 495   128 596   78 978   364 069

Property, plant and equipment intra-group 
interest to be capitalised  –  –  (696)  (696)

Cash and cash equivalents in entity acquired  (5 992)  (11 590)  (4)  (17 586)

Cash outfl ow on acquisition  150 503   117 006   78 278   345 787

* The Silverstar Casino Group had recognised R49 000 of goodwill prior to the acquisition by Gold Reef.
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31. SUBSIDIARIES, JOINT VENTURES, ASSOCIATES AND OTHER INVESTMENTS

 EFFECTIVE HOLDING 

 (ECONOMIC INTEREST)

 2008 2007 2006
Subsidiaries % % %
Akani Egoli 100,00  100,00  74,99
Akani Leisure Investments > 100,00  100,00  49,98
Akani Msunduzi 100,00  100,00  85,00
West Coast Leisure 70,36  70,36  60,36
Gold Reef Management 100,00  100,00  100,00
Akani Egoli Management 100,00  100,00  62,50
Akani Msunduzi Management 100,00  100,00  62,50
Aldiss Investments 100,00  100,00  100,00
Garden Route Casino 85,00  85,00  85,00
Inkonka Investments > 100,00  100,00  100,00
Goldfi elds Casino 100,00  100,00  88,00
TanglePark Trading > 100,00  100,00  100,00
SilverStar Casino 100,00  100,00  50,00
Akani Leisure Msunduzi Investments **> 100,00  100,00  –
Akani Leisure Goldfi elds Investments **> 100,00  100,00  –
Akani Leisure Investment Casino Management > 100,00  100,00  –
Richard Moloko Consortium 100,00  100,00  –
Richard Moloko Consortium Holdings 100,00  100,00  –
Newshelf 786 ** 100,00  100,00  –
Akani Leisure Silverstar Holdings > 100,00  100,00  –
Mogale Silverstar Holdings 100,00  100,00  –

 EFFECTIVE HOLDING 

 (ECONOMIC INTEREST)

Joint ventures 2008 2007 2006
 % % %
Silverstar Casino – – 50,00

 EFFECTIVE HOLDING 

 (ECONOMIC INTEREST)

Associates 2008 2007 2006
 % % %
Queens Casino 25,10 25,10 –

 EFFECTIVE HOLDING 

 (ECONOMIC INTEREST)

Investments 2008 2007 2006
 % % %
Akani Leisure Msunduzi Investments ** – – 100,00
Akani Leisure Goldfi elds Investments ** – – 100,00
Sekunjalo Health Care Limited 0,50 0,50  0,50

**   These shareholdings comprised preference shares only until 1 July 2007 when the entire ordinary share capital of the company 
was purchased and the preference shares redeemed.

> These companies are in the process of being liquidated.
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32. CONTINGENCIES, COMMITMENTS AND GUARANTEES

At 31 December 2008 the Group had contingent liabilities in respect of bank and other guarantees as well 
as other matters arising in the ordinary course of business from which it is anticipated that no material 
liabilities will arise.

 Audited Audited Audited

 year ended year ended year ended

 31 December 31 December 31 December

R’000 2008 2007 2006

The details are as follows:
Guarantees 1 689 356 1 725 174 551 226
Litigation 7 500 2 500 500
Capital approved/committed 74 152 413 437 72 975

 1 771 008 2 141 111 624 701

2008 Contingencies

Akani Egoli has entered into an agreement with Nedbank and the Gauteng Gambling Board whereby 
the bank has guaranteed an agreed capital amount not exceeding R38 271 389 (2007: R33 544 000) for 
gambling board taxes and working capital.
Akani Msunduzi has entered into an agreement with ABSA and the KwaZulu-Natal Gambling Board 
whereby the bank has guaranteed an agreed capital amount not exceeding R5 260 000 (2007: R5 260 000) 
for gambling board taxes and working capital. ABSA has also issued a guarantee to the Pietermaritzburg 
Municipal Council for R708 000 (2007: R470 000) on behalf of Akani Msunduzi.
Goldfi elds Casino has entered into an agreement with Nedbank and the Free State Gambling and Racing 
Board whereby the bank has guaranteed an agreed capital amount not exceeding R1 000 000 (2007: 
R1 000 000) for gambling board taxes and working capital.
West Coast Leisure has entered into an agreement with ABSA and the Western Cape Gambling and 
Racing Board whereby the bank has guaranteed an agreed capital amount not exceeding R250 000 (2007: 
R250 000) for gambling board taxes and working capital. In terms of the license conditions for the casino 
operator licence, issued by the Western Cape Gambling and Racing Board, West Coast Leisure shall lodge 
an unconditional, irrevocable fi nancial guarantee from a recognised banking or other fi nancial institution 
in the sum of R1 500 000 with the West Coast District Council which funding, when required, will be 
used to partly fi nance the construction of the new main road to replace the existing Minor Road 44 link 
between Mykonos and Main Road 233. Such guarantee shall be furnished at the time that advertisements 
for tender in respect of such construction contract are published.
Silverstar Casino has entered into an agreement with Nedbank and the Gauteng Gambling Board whereby 
the bank has guaranteed an agreed capital amount not exceeding R20 941 670 (2007: R18 300 000) for 
gambling board taxes and working capital. During 2007 Silverstar Casino entered into an agreement with 
Nedbank and the Gauteng Gambling Board whereby the bank guaranteed an agreed capital amount not 
exceeding R179 000 000 for the completion of the construction of the proposals contained in the company’s 
bid application. The guarantee remained in place at full face value until 50% of the development costs had 
been expended and thereafter reduced and converted into a building bond on a Rand-for-Rand basis as the 
remaining 50% development costs were expended. The guarantee converted to a building bond during 
the year and has subsequently been released in full. Silverstar Casino also provided a guarantee to Aveng 
(Africa) Limited for R150 000 000 in terms of the construction contract concluded. As at 31 December 
2008 this guarantee had been released in full. Silverstar Casino has also provided a guarantee to Mogale 
City Municipal Council for R650 000.
Garden Route Casino has entered into an agreement with Nedbank and the Western Cape Gambling and 
Racing Board whereby the bank has guaranteed an agreed capital amount not exceeding R400 000 (2007: 
R250 000) for gambling board taxes and working capital.
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32. CONTINGENCIES, COMMITMENTS AND GUARANTEES (continued)
The company has bound itself as surety for Akani Egoli, Silverstar Casino, Akani Msunduzi, West Coast 
Leisure and Queens Casino to their bankers for 100%, 50%, 50%, 70,33% and 35,72% of their exposure, 
respectively. The contingent liability under these sureties in aggregate amounted to R943 591 000 (2007: 
R821 050 000).
Akani Leisure Msunduzi Investments has bound itself as surety for Akani Msunduzi to their bankers 
for 50% of their exposure. The contingent liability under this surety amounted to R24 436 000 (2007: 
R29 606 000).
Akani Leisure Investments and Akani Leisure Silverstar Holdings have jointly bound themselves as surety 
for Silverstar Casino to their bankers for 50% of their exposure. The contingent liability under this surety 
amounted to R653 848 000 (2007: R486 445 000).
Litigation comprises a general contingency for litigation and related costs throughout all Group companies.

2007 contingencies

Akani Egoli has entered into an agreement with Nedbank and the Gauteng Gambling Board whereby 
the bank has guaranteed an agreed capital amount not exceeding R33 544 000 (2006: R33 544 000) for 
gambling board taxes and working capital.
Akani Msunduzi has entered into an agreement with ABSA and the KwaZulu-Natal Gambling Board 
whereby the bank has guaranteed an agreed capital amount not exceeding R5 260 000 (2006: R4 325 000) 
for gambling board taxes and working capital. ABSA has also issued a guarantee to the Pietermaritzburg 
Municipal Council for R470 000 (2006: R470 000) on behalf of Akani Msunduzi.
Goldfi elds Casino has entered into an agreement with Nedbank and the Free State Gambling and Racing 
Board whereby the bank has guaranteed an agreed capital amount not exceeding R1 000 000 (2006: 
R1 000 000) for gambling board taxes and working capital.
West Coast Leisure has entered into an agreement with ABSA and the Western Cape Gambling and 
Racing Board whereby the bank has guaranteed an agreed capital amount not exceeding R250 000 (2006: 
R250 000) for gambling board taxes and working capital. In terms of the licence conditions for the casino 
operator licence, issued by the Western Cape Gambling and Racing Board, West Coast Leisure shall lodge 
an unconditional, irrevocable fi nancial guarantee from a recognised banking or other fi nancial institution in 
the sum of R1 500 000 with the West Coast District Council (WCDC) which funding, when required, will 
be used to partly fi nance the construction of the new main road to replace the existing Minor Road 44 link 
between Mykonos and Main Road 233. Such guarantee shall be furnished at the time that advertisements 
for tender in respect of such construction contract are published.
Silverstar Casino has entered into an agreement with Nedbank and the Gauteng Gambling Board whereby 
the bank has guaranteed an agreed capital amount not exceeding R179 000 000 for the completion of 
the construction of the proposals contained in the company’s bid application. The guarantee remains in 
place at full face value until 50% of the development costs have been expended and thereafter reduces 
and converts into a building bond on a Rand-for-Rand basis as the remaining 50% development costs are 
expended. At 31 December 2007 R179 000 000 was outstanding under the guarantee. Silverstar Casino 
has entered into an agreement with Nedbank and the Gauteng Gambling Board whereby the bank has 
guaranteed an agreed capital amount not exceeding R18 300 000 for gambling board taxes and working 
capital. Silverstar Casino has provided a payment guarantee to Aveng (Africa) Limited for R150 000 000 in 
terms of its construction contract.
The company has bound itself as surety for Akani Egoli, Silverstar Casino, Akani Msunduzi and West 
Coast Leisure to their bankers for 100%, 100%, 100% and 70,33% of their exposure, respectively. The 
contingent liability under these sureties in aggregate amounted to R1 337 100 000 (2006: R381 340 000).
Litigation comprises a general contingency for litigation and related costs throughout all Group companies.
Capital approved includes amounts approved by the boards of directors of underlying subsidiaries but that 
had not been contracted for at year-end. R306,9 million of the capital committed had been contracted for 
at year-end. This relates to ongoing construction contracts at Gold Reef City and Silverstar Casino.
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32. CONTINGENCIES, COMMITMENTS AND GUARANTEES (continued)

2006 contingencies

Akani Egoli has entered into an agreement with Nedbank and the Gauteng Gambling Board whereby 
the bank has guaranteed an agreed capital amount not exceeding R33 544 000 (2005: R30 472 000) for 
gambling board taxes and working capital.
Akani Msunduzi has entered into an agreement with ABSA and the KwaZulu-Natal Gambling Board 
whereby the bank has guaranteed an agreed capital amount not exceeding R4 325 000 (2005: R4 150 000) 
for gambling board taxes and working capital. ABSA has also issued a guarantee to the Pietermaritzburg 
Municipal Council for R470 000 (2005: R349 500) on behalf of Akani Msunduzi.
Goldfi elds Casino has entered into an agreement with Nedbank and the Free State Gambling and 
Racing Board whereby the bank has guaranteed an agreed capital amount not exceeding R1 000 000 
(2005: R1 000 000) for gambling board taxes and working capital.
West Coast Leisure has entered into an agreement with ABSA and the Western Cape Gambling and 
Racing Board whereby the bank has guaranteed an agreed capital amount not exceeding R250 000 (2005: 
R250 000) for gambling board taxes and working capital. In terms of the licence conditions for the casino 
operator licence, issued by the Western Cape Gambling and Racing Board, West Coast Leisure shall lodge 
an unconditional, irrevocable fi nancial guarantee from a recognised banking or other fi nancial institution in 
the sum of R1 500 000 with the West Coast District Council (WCDC) which funding, when required, will 
be used to partly fi nance the construction of the new main road to replace the existing Minor Road 44 link 
between Mykonos and Main Road 233. Such guarantee shall be furnished at the time that advertisements 
for tender in respect of such construction contract are published.
Silverstar Casino has entered into an agreement with Nedbank and the Gauteng Gambling Board whereby 
the bank has guaranteed an agreed capital amount not exceeding R179 000 000 for the completion of 
the construction of the proposals contained in the company’s bid application. The guarantee remains in 
place at full face value until 50% of the development costs have been expended and thereafter reduces 
and converts into a building bond on a Rand-for-Rand basis as the remaining 50% development costs are 
expended.
Silverstar Casino has entered into an agreement with Nedbank and the Gauteng Gambling Board whereby 
the bank has guaranteed an agreed capital amount not exceeding R18 300 000 for gambling board taxes 
and working capital.
Garden Route Casino has entered into an agreement with Nedbank and the Western Cape Gambling 
and Racing Board whereby the bank has guaranteed an agreed capital amount not exceeding R250 000 
(2005: R250 000) for gambling board taxes and working capital.
The company has bound itself as surety for Akani Egoli, Silverstar Casino, Akani Msunduzi and West 
Coast Leisure to their bankers for 100%, 50%, 50% and 53,33% of their exposure, respectively. The 
contingent liability under these sureties in aggregate amounted to R381 340 000 (2005: R 50 000 000). 
Akani Leisure Investments has bound itself as surety, jointly and severally with Akani Leisure Silverstar 
Holdings, to the bankers of Silverstar for the remaining 50% exposure.
Litigation comprises a general contingency for litigation and related costs throughout all Group companies.
R65,1 million of the capital commitments had been contracted for at year-end.

Operating lease commitments

 2008 2007 2006
 R’000 R’000 R’000

The future minimum lease commitments under 
Non-cancellable operating leases are as follows:
Not later than 1 year 7 855 3 935 3 650
Later than 1 year but not later than 5 years 11 074 9 353 8 645
Later than 5 years 4 396 8 630 10 110

 23 325 21 918 22 405
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 Audited Audited Audited

 year ended year ended year ended

 31 December 31 December 31 December

R’000 2008 2007 2006

33. DIRECTORS’ EMOLUMENTS

Executive directors

Basic remuneration  6 770   5 187  3 895
Retirement and medical contributions  1 167   663  449
Performance incentives  3 175   6 550  4 344
Gain on vested share options exercised   2 112*   –  –
Other benefi ts  20   140  106

  13 244   12 540  8 794

Non-executive directors

Directors’ fees  2 118   1 786  1 021
Other services  1 788   1 393  237
Other benefi ts  44   12 120  –

  3 950  15 299  1 258

Total directors’ emoluments  17 194   27 839  10 052

Emoluments paid by the company  4 178   13 975  923
Emoluments paid by subsidiaries  13 016   13 864  9 129

  17 194   27 839  10 052

*  Of this R2 112 400, R1 995 667 relates to gains on share options which have been exercised and have vested but remain unsold. 
Consequently, these directors will only receive the economic benefi ts once the shares are sold on the open market. A detailed 
breakdown of individual directors’ emoluments is shown within the annual report Share-based payment charges for the year 
relating to awards to directors amounted to R4,1 million (2007: R6,5 million).
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EXTRACTS FROM THE MEMORANDUM AND ARTICLES OF ASSOCIATION OF 

GOLD REEF AND ITS MAJOR SUBSIDIARIES AND TSOGO AND ITS MAJOR 

SUBSIDIARIES

EXTRACTS FROM THE ARTICLES OF ASSOCIATION OF GOLD REEF

12. BORROWING POWERS

12.1 The Board may exercise all the powers of the company to borrow money and to mortgage or 
encumber its undertaking and property or any part thereof and to issue debentures or debenture 
stock (whether secured or unsecured) and other securities (with such special privileges, if any, as to 
allotment of shares or stock, attending and voting at general meetings, appointment of directors or 
otherwise as may be sanctioned by a general meeting) whether outright or as security for any debt, 
liability or obligation of the company or of any third party.

12.2 For the purpose of the provisions of Article 12.1 the borrowing powers of the company shall be 
unlimited.

13. BOARD OF DIRECTORS

13.1 Until otherwise determined by a meeting of members, the number of directors shall not be less 
than 4 (four) nor more than 15 (fi fteen).

13.2 The Board shall have power at any time and from time to time to appoint any person as a director, 
either to fi ll a casual vacancy or as an addition to the board, but so that the total number of the 
directors shall not at any time exceed the maximum number fi xed. Subject to the provisions of 
Article 16.2, any person appointed to fi ll a casual vacancy or as an addition to the board shall retain 
offi ce only until the next following annual meeting of the company and shall then retire and be 
eligible for re-election.

13.3 The appointment of a director shall take effect upon compliance with the requirements of the 
Statutes.

13.4 The share holding qualifi cation for directors and alternate directors may be fi xed, and from time to 
time varied, by the company at any meeting of members and unless and until so fi xed no qualifi cation 
shall be required.

13.5 The directors’ fees shall from time to time be approved by the company in general meeting.

13.6 The directors shall be paid all their travelling and other expenses properly and necessarily incurred 
by them in and about the business of the company, and in attending meetings of the Board or of 
committees thereof, and if any director shall be required to perform extra services or to go or to 
reside abroad or otherwise shall be specially occupied about the company’s business, he shall be 
entitled to receive a remuneration to be fi xed by a disinterested quorum of the Board which may be 
either in addition to or in substitution for the remuneration provided for in Article 13.5.

13.7 The continuing directors may act, notwithstanding any casual vacancy in their body, so long as there 
remain in offi ce not less than the prescribed minimum number of directors duly qualifi ed to act; 
but if the number falls below the prescribed minimum, the remaining directors shall not act except 
for the purpose of fi lling such vacancy or calling general meetings of shareholders.

13.8 A director shall cease to hold offi ce as such:

13.8.1 if he becomes insolvent, or assigns his estate for the benefi t of his creditors, or suspends 
payment or fi les a petition for the liquidation of his affairs, or compounds generally with his 
creditors; or
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13.8.2 if he becomes of unsound mind; or

13.8.3 if (unless he is not required to hold a share qualifi cation) he has not duly qualifi ed himself 
within 2 (two) months of his appointment or if he ceases to hold the required number of 
shares to qualify him for offi ce; or

13.8.4 if he is absent from meetings of the Board for 6 (six) consecutive months without leave 
of the Board and is not represented at any such meetings during such 6 (six) consecutive 
months by an alternate director and the Board resolves that the offi ce be vacated, provided 
that the Board shall have power to grant any director leave of absence for any or an 
indefi nite period; or

13.8.5 if he is removed under Article 13.15; or

13.8.6 if he is given notice, signed by members holding in the aggregate more than 50% (fi fty per 
cent) of the total voting rights on a poll of all members then entitled to vote on a poll at a 
general meeting, of the termination of his appointment; or

13.8.7 1 (one) month or, with the permission of the Board earlier, after he has given notice in 
writing of his intention to resign; or

13.8.8 if he shall be disqualifi ed or cease to hold offi ce or be prohibited from acting as director.

13.9 The company and the directors shall comply with the provisions of the Statutes with regard to 
the disclosure of the interests of directors in contracts or proposed contracts; subject thereto no 
director or intending director shall be disqualifi ed by his offi ce from contracting with the company, 
either with regard to such offi ce or as vendor, purchaser or otherwise, nor shall any such contract 
or any contract or arrangement entered into by or on behalf of the company, in which any director 
shall be in any way interested, be or be liable to be avoided, nor shall any directors so contracting or 
being so interested be liable to account to the company for any profi t realised by any such contract 
or arrangement by reason of such director holding that offi ce or of the fi duciary relationship thereby 
established.

13.10 A director, notwithstanding his interest, may be counted in the quorum present at any meeting 
whereat any other director is appointed to hold any offi ce or place of profi t under the company or 
whereat the terms of any such appointment are arranged, and he may vote on any such appointment 
or arrangement, notwithstanding that at such meeting his own appointment or an arrangement in 
connection therewith is a matter before the Board.

13.11 Any general notice given to the Board of the company by a director to the effect that he is a 
member of a specifi ed company or fi rm shall comply with the provisions of the Statutes.

13.12 For the purpose of this Article an alternate director shall not be deemed to be interested in any 
contract or arrangement merely because the director for whom he is an alternate is so interested.

13.13 Nothing in this Article contained shall be construed so as to prevent any director as a member from 
taking part in and voting upon all questions submitted to a general meeting whether or not such 
director shall be personally interested or concerned in such questions.

13.14 A director may be employed by or hold any offi ce of profi t under the company or under any subsidiary 
company in conjunction with the offi ce of director, other than that of auditor of the company or of 
any subsidiary company, and upon such terms as to appointment, remuneration and otherwise as 
the Board may determine, and any remuneration so paid may be in addition to the remuneration 
payable in terms of Article 13.6: Provided that the appointment of a director in any other capacity 
in the company and his remuneration must be determined by a disinterested quorum of directors.

13.15 The company may by ordinary resolution remove any director before the expiration of his period of 
offi ce and by an ordinary resolution elect another person in his stead. The person so elected shall 
hold offi ce until the next following annual meeting of the company and shall then retire and be 
eligible for re-election.

13.16 The company may by ordinary resolution in general meeting from time to time increase (or reduce, 
but not below 4 (four)) the number of directors and may also determine in what manner or rotation 
such increased (or reduced) number is to go out of offi ce. Whenever such increase is made the 
members at the said meeting or failing them the Board may fi ll the new seats so created.
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15. ROTATION OF DIRECTORS

15.1 At the annual meeting held in each year 1/3 (one-third) of the directors, or if their number is not 
a multiple of 3 (three), then the number nearest to, but not less than 1/3 (one-third) shall retire 
from offi ce, provided that in determining the number of directors to retire no account shall be 
taken of any director who by reason of the provisions of Article 16.2 is not subject to retirement. 
The directors so to retire at each annual meeting shall be fi rstly those retiring in terms of 
Article 13.2 and secondly those referred to in terms of Article 13.15 and lastly those who have been 
longest in offi ce since their last election or appointment. As between directors of equal seniority, 
the directors to retire shall, in the absence of agreement, be selected from among them by lot: 
Provided that, notwithstanding anything herein contained, if, at the date of any annual meeting any 
director will have held offi ce for a period of 3 (three) years since his last election or appointment he 
shall retire at such meeting, either as one of the directors to retire in pursuance of the foregoing or 
additionally thereto. A retiring director shall act as a director throughout the meeting at which he 
retires. The length of time a director has been in offi ce shall, save in respect of directors appointed 
or elected in terms of the provisions of Articles 13.2 and 13.15, be computed from the date of his 
last election or appointment.

15.2 Retiring directors shall be eligible for re-election. No person other than a director retiring at the 
meeting shall, unless recommended by the Board for election, be eligible for election to the offi ce 
of director at any general meeting unless, not less than 7 (seven) days nor more than 14 (fourteen) 
days before the day appointed for the meeting, there shall have been given to the secretary notice 
in writing by some member duly qualifi ed to be present and vote at the meeting for which such 
notice is given of the intention of such member to propose such person for election and also notice 
in writing signed by the person to be proposed of his willingness to be elected.

15.3 Subject to Article 15.2 the company in general meeting may fi ll the vacated offi ces by electing 
a like number of persons to be directors and may fi ll any other vacancies. In electing directors 
the provisions of the Statutes shall be complied with.

15.4 If at any general meeting at which an election of directors ought to take place, the place of any 
retiring director is not fi lled, he shall if willing continue in offi ce until the dissolution of the annual 
general meeting in the next year, and so on from year to year until his place is fi lled, unless it shall 
be determined at such meeting not to fi ll such vacancy.

16. MANAGING DIRECTORS

16.1 The Board may from time to time appoint one or more of their number to be managing director 
or joint managing directors of the company or to be the holder of any other executive offi ce in the 
company, including for the purposes of these Articles the offi ce of chairperson and may, subject 
to any contract between him or them and the company, from time to time terminate his or their 
appointment and appoint another or others in his or their place or places.

16.2 A managing director or an executive director may be appointed by contract for a maximum period 
of 5 (fi ve) years at any one time and he shall be subject to retirement by rotation and be taken into 
account in determining the rotation of retirement of directors, except during the period of any such 
contract, provided always that the number of executive directors (including the managing director) 
so appointed shall at all times be less than 1/2 (one-half) of the number of directors in offi ce. 
The managing director or executive directors shall be eligible for re-appointment at the expiry of 
any period of appointment. Subject to the terms of his contract, he shall be subject to the same 
provisions as to removal as the other directors and if he ceases to hold the offi ce of director from 
any cause he shall ipso facto cease to be a managing director or executive director, as the case 
may be.

16.3 A director appointed in terms of the provisions of Article 16.1 to the offi ce of managing director 
of the company, or to any other executive offi ce in the company, may be paid in addition to 
the remuneration payable in terms of Article 13.5 or 13.6, such remuneration – not exceeding 
a reasonable maximum in each year – in respect of such offi ce as may be determined by 
a disinterested quorum of the Board.
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16.4 The Board may from time to time entrust and confer upon a managing director or other executive 
offi cer for the time being such of the powers and authorities vested in them as they think fi t, 
and may confer such powers and authorities for such time and to be exercised for such objects 
and purposes and upon such terms and conditions and with such restrictions as they may think 
expedient and they may confer such powers and authorities either collaterally with, or to the 
exclusion of, and in substitution for, all or any of the powers and authorities of the Board in that 
behalf and may from time to time revoke, withdraw, alter or vary all or any of such powers and 
authorities. A managing director appointed pursuant to the provisions hereof shall not be regarded 
as an agent or delegate of the Board and after powers have been conferred upon him by the Board 
in terms hereof he shall be deemed to derive such powers directly from this Article.

17. PROCEEDINGS OF DIRECTORS

17.1 The Board may meet for the despatch of business, adjourn and otherwise regulate their meetings 
as they think fi t, and may determine the quorum necessary for the transaction of business. 
The quorum for a meeting of the Board shall be 5 (fi ve). A director may at any time and the 
secretary upon the request of a director shall convene a meeting of the Board. The Board may 
determine what period of notice shall be given of meetings of the Board and may determine the 
medium of giving such notice which may include telephone, telegram, telex or telefax, provided 
that at least 7 (seven) days’ notice is given.

17.2 Questions arising at any meeting shall be decided by a majority of votes and in the case of an 
equality of votes, the chairperson shall not have a second or casting vote.

17.3 The Board may elect a chairperson of their meetings and one or more deputy chairmen to preside in 
the absence of the chairperson, and may determine a period, not exceeding 1 (one) year, for which 
they are to hold offi ce, but if no such chairperson or deputy chairperson is elected or if at any meeting 
neither the chairperson nor a deputy chairperson is present at the time appointed for holding the 
same, the Board shall choose 1 (one) of their number to be chairperson of such meeting.

17.4 A meeting of the Board at which a quorum is present shall be competent to exercise all or any 
of the authorities, powers and discretions by or under these Articles or the regulations of the 
company for the time being vested in or exercisable by the directors generally.

17.5 A resolution in writing, including through the medium of telefax, signed by the sole director or by a 
majority of the members of the Board, being not less than are suffi cient to form a quorum, shall be 
as valid and effectual as if it had been passed at a meeting of the Board duly called and constituted: 
Provided that where a director is not present in the Republic, but has an alternate who is, the 
resolution must be signed by that alternate.

17.6 In the case of matters requiring urgent resolution or, if for any reason it is impracticable to meet 
or pass a resolution as contemplated in Article 17.1, proceedings may be conducted by utilising 
video conference and/or conference telephone facilities, provided that the required quorum is met. 
A resolution agreed to by a majority of the Board participating during the course of such proceedings 
shall be as valid and effectual as if it had been passed at a meeting of the Board duly called 
and constituted. The secretary of the company shall as soon as is reasonably possible after such 
meeting by telephone has been held, be notifi ed thereof by the relevant parties to the meeting, 
and the secretary shall prepare a written minute thereof.

17.7 Any resolution referred to in Article 17.5 may consist of several documents, each signed by one or 
more directors or heir alternates in terms of these Articles.

17.8 Any resolution referred to in Article 17.5 shall be deemed (unless the contrary is stated therein) to 
have been passed on the date upon which it was signed by the last director or alternate required 
to sign it and where it states a date as being the date of its signature by any director or alternate 
that document shall be prima facie evidence that it was signed by that director or alternate on that 
date.
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18. COMMITTEES

18.1 The Board may delegate or allocate any of their powers to an executive or other committee 
consisting of such member or members of their body or any other person or persons as they think 
fi t. Any committee so formed shall in the exercise of the powers so delegated, conform to any 
regulations that may from time to time be imposed on it by the Board.

18.2 Any director who serves on an executive or other committee, or who devotes special attention 
to the business of the company, or who otherwise performs services which, in the opinion of 
the Board, are outside the scope of the ordinary duties of a director, may be paid such extra 
remuneration (in addition to the remuneration he may be entitled to as a director) by way of salary 
and/or by way of an amount equal to a percentage of the dividends declared, provided that such 
amount shall be limited to a reasonable maximum to be fi xed by a disinterested quorum of the 
Board.

18.3 The meetings and proceedings of any such committee consisting of 2 (two) or more members 
shall be governed by the provisions herein contained for regulating the meetings and proceedings 
of the Board so far as the same are applicable thereto and are not superseded by any regulations 
made by the Board under Article 18.

18.4 All acts done at any meeting of the Board or of any executive or other committee of the Board, 
or by any person acting as a director shall, notwithstanding that it shall afterwards be discovered 
that there was some defect in the appointment of the Board or persons acting as aforesaid, or 
that they or any of them were disqualifi ed or had vacated offi ce or were not qualifi ed to vote be as 
valid as if every such person had been duly appointed and was qualifi ed to be and to act and vote 
as a director.

19. ALTERNATE DIRECTORS

19.1 Any director shall have the power to nominate another person approved by the board to act as 
alternate director in his place during his absence or inability to act as such director, and on such 
appointment being made, the alternate director shall, in all respects, be subject to the terms 
and conditions existing with reference to the other directors of the company. A person may be 
appointed as alternate to more than one director. Where a person is alternate to more than one 
director or where an alternate director is a director, he shall have a separate vote, on behalf of each 
director he is representing in addition to his own vote, if any.

19.2 The alternate directors, whilst acting in the place of the members of the Board who appointed 
them, shall exercise and discharge all the duties and functions of the Board they represent. The 
appointment of an alternate director shall cease on the happening of any event which, if he were 
a director, would cause him to cease to hold offi ce in terms of these Articles or if the director who 
appointed him ceases to be a director, or gives notice to the secretary of the company that the 
alternate director representing him shall have ceased to do so. An alternate director shall look to 
the director who appointed him for his remuneration.

20. POWERS OF DIRECTORS

20.1 The management of the company shall be vested in the Board which, in addition to the powers 
and authorities by these Articles expressly conferred upon them, may exercise all such powers, 
and do all such acts and things, as may be exercised or done by the company and are not hereby or 
by the Statutes expressly directed or required to be exercised or done by the company in general 
meeting (including without derogating from the generality of the aforegoing or from the rights of 
the members, the power to resolve that the company be wound up), but subject nevertheless to 
such management and control not being inconsistent with these Articles or with any resolution 
passed at any general meeting of the members in accordance therewith; but no resolution passed 
by the company in general meeting shall invalidate any prior act of the Board which would have 
been valid if such resolution had not been passed. The general powers given by this Article shall not 
be limited or restricted by any special authority or power given to the Board by any other Article.
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20.2 It is hereby declared pursuant to the provisions of the Statutes that although the Board shall 
have power to enter into a provisional contract for the sale or alienation of the undertaking of the 
company, or the whole or the greater part of the assets of the company, such provisional contract 
shall become binding on the company only in the event of the specifi c transaction proposed by the 
Board being approved by a resolution passed by the company in general meeting.

20.3 The Board shall have power to delegate to any person or persons any of their powers and discretions 
and to give to any such person or persons power of sub-delegation.

20.4 Without in any way limiting or restricting the general powers of the Board to grant pensions, 
allowances, gratuities and bonuses to offi cers or ex-offi cers, employees or ex-employees of the 
company or the dependants of such persons, it is hereby expressly declared that the Board, after 
consulting the remuneration committee, may from time to time without any further sanction or 
consent of the company in general meeting grant pensions, gratuities or other allowances to any 
person or to the widow or dependants of any deceased person in respect of services rendered by 
him to the company as managing director, executive director, general manager or manager, or in 
any other offi ce or employment under the company, notwithstanding that he may continue to be 
or be elected a director or may have been a director of the company, of such amounts, for such 
period, whether for life or for a defi nite period or for a period terminable on the happening of any 
contingency or event, and generally upon such terms and conditions as the Board in its discretion 
may from time to time think fi t. For the purpose of this Article, the expression “executive director” 
shall mean a director appointed to an executive offi ce in the company and receiving in addition 
to his fees as a director salary or remuneration for additional services whether under a service 
agreement or otherwise. The Board may authorise the payment of such donations by the company 
to such religious, charitable, public or other bodies, clubs, funds or associations or persons as may 
seem to them advisable or desirable in the interests of the company.

EXTRACTS FROM THE ARTICLES OF ASSOCIATION OF AKANI EGOLI

12. DIRECTORS

12.1 Until otherwise determined by a meeting of members, the number of directors shall be not less 
than 2 (two).

12.2 The company may from time to time at any meeting of members increase or reduce the number 
of directors.

12.3 Unless otherwise decided by a meeting of members any vacancy occurring in the board of directors 
may be fi lled by the directors but any appointment so made shall be subject to confi rmation at the 
next annual general meeting of the company.

12.4 The company at a meeting of members or the directors shall have power at any time, and from 
time to time, to appoint any person as a director but so that the total number of directors shall 
not at any time exceed the maximum number which may be fi xed by or in terms of these articles. 
Any appointment so made shall, however, be subject to confi rmation at the next annual general 
meeting of the company.

13. QUALIFICATION OF DIRECTORS

The shareholding qualifi cation for directors and alternate directors may be fi xed, and from time to time 
varied, by the company at any meeting of members and unless and until so fi xed no qualifi cation shall be 
required.

14. REMUNERATION OF DIRECTORS

14.1 The remuneration of the directors shall from time to time be determined by the company in general 
meeting. Such remuneration shall be deemed to accrue from day to day. The directors may also be 
paid all travelling, hotel and other expenses properly incurred by them in or about the performance 
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of their duties as directors including those of attending and travelling to and from meetings of the 
directors or any committee of the directors or at any meeting of members of the company.

14.2 The directors may pay any director who serves on any committee or who devotes special attention 
to the business of the company, or otherwise performs services which in the opinion of the 
directors are outside the scope of the ordinary duties of a director, such extra remuneration by way 
of salary, commission, percentage of profi ts or by any or all of these modes or otherwise as they 
may determine, provided that such remuneration is determined by a disinterested quorum (except 
in the case of a wholly owned subsidiary company) of directors.

15. ALTERNATE AND ASSOCIATE DIRECTORS

15.1 Any director shall have the power to nominate another person to act as alternate director in his 
place during his absence or inability to act as such director, and on such appointment being made, 
the alternate director shall, in all respects, be subject to the terms and conditions existing with 
reference to the other directors of the company. A person may be appointed as alternate to more 
than 1 (one) director. Where a person is alternate to more than 1 (one) director or where an alternate 
director is a director, he shall have a separate vote, on behalf of each director he is representing in 
addition to his own vote, if any.

15.2 The alternate directors, whilst acting in the place of the directors who appointed them, shall exercise 
and discharge all the duties and functions of the directors they represent. The appointment of an 
alternate directors shall cease on the happening of any event which, if he were a director would 
cause him to cease to hold offi ce in terms of these articles or if the director who appointed him 
ceases to be a director, or gives notice to the secretary of the company that the alternate director 
representing him shall have ceased to do so. An alternate director shall look to the director who 
appointed him for his remuneration.

15.3 The directors may from time to time appoint any person to be an associate director and may 
from time to time cancel any such appointment. The directors may fi x, determine and vary the 
powers, duties and remuneration of any person so appointed but a person so appointed shall not 
be required to hold any shares to qualify him for appointment or have any right to attend or vote at 
any meeting of directors except by the invitation and with the consent of all the directors.

16. BORROWING POWERS OF DIRECTORS

16.1 The directors may in their discretion, from time to time, raise or borrow from the members or other 
persons any sums of money for the purposes of the company subject to such limitations as may 
be imposed from time to time by its holding company.

16.2 The directors may secure the payment or repayment of any sums of money borrowed or raised in 
terms of article 16.1 or the payment of any debt, liability or obligation whatsoever of the company 
or of a third party, in such manner and upon such terms and conditions in all respects as they think 
fi t, and in particular by the execution of bonds or the issue of debentures or debenture stock of the 
company charged upon all or any part of the property and rights of the company, both present and 
future, including its uncalled capital.

17. GENERAL POWERS AND DUTIES OF DIRECTORS

17.1 The business of the company shall be managed by the directors who may pay all expenses incurred 
in setting up and registering the company, and may exercise all such powers of the company as are 
not by the statutes or by these articles required to be exercised by the company at any meeting of 
members, subject nevertheless to the provisions of these articles and of the statutes and to such 
regulations being not inconsistent with these articles or the statutes, as may be prescribed by 
the company at any such meeting; but no regulation made by the company at such meeting shall 
invalidate any prior act of the directors which would have been valid if that regulation had not been 
made.
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17.2 The directors may from time to time appoint 1 (one) or more of their body to the offi ce of managing 
director or manager for such period and at such remuneration (whether by way of salary or 
commission, or participation in profi ts or partly in one way and partly in another) and generally on 
such terms as they may think fi t, provided that notwithstanding anything to the contrary in these 
articles, the remuneration of any such managing director may be determined only at a meeting at 
which there is a disinterested quorum (except in the case of a wholly-owned subsidiary company) 
and provided further that the maximum period for which a managing director may be appointed 
by contract shall be 5 (fi ve) years at anyone time. It may be made a term of his appointment that 
he be paid a pension, gratuity or other benefi t on his retirement from offi ce. The appointment of 
a managing director or manager shall determine ipso facto if he shall cease for any reason to be a 
director, or if the company at any meeting of members shall resolve that his tenure of the offi ce of 
managing director or manager be determined.

17.3 The directors may from time to time entrust to and confer upon a managing director or manager 
for the time being such of the powers vested in them as they may think fi t, and may confer such 
powers for such time and to be exercised for such objects and upon such terms and with such 
restrictions as they may think expedient; and they may confer such powers either collaterally or to 
the exclusion of, and in substitution for, all or any of the powers of the directors, and may from time 
to time revoke or vary all or any of such powers. A managing director appointed pursuant to the 
provisions hereof shall not be regarded as an agent or delegate of the directors and after powers 
have been conferred upon him by the directors in terms hereof he shall be deemed to derive such 
powers directly from this article.

17.4 The directors shall have the power from time to time to delegate or allocate to anyone of their 
members or to any other person, whether in the Republic or not, such of the powers as are vested 
in the directors pursuant to the statutes or under these articles, as they may deem fi t.

17.5 The directors may delegate or allocate any of their powers to committees consisting of such 
member or members of their body as they think fi t, any committee so formed shall, in the exercise 
of the powers so delegated, conform to any regulations that may be imposed on it by the directors. 
Save as aforesaid, the meetings and proceedings of a committee consisting of more than 
1 (one) member shall be governed by the provisions of these articles regulating the meetings and 
proceedings of directors.

17.6 The directors may:

17.6.1 establish and maintain any non-contributory or contributory pension, superannuation, 
provident and benefi t funds for the benefi t of; and

17.6.2 give pensions, gratuities and allowances to and make payments for or towards the 
insurance of any persons who are employees or ex-employees (including directors or ex-
directors) of the company, or of any company which is or was a subsidiary of the company 
or is or was in any way allied to or associated with it or any such subsidiary, and the wives, 
widows, families and dependants of such persons.

18. DISQUALIFICATION AND PRIVILEGES OF DIRECTORS

18.1 A director shall cease to hold offi ce as such if:

18.1.1 he ceases to be a director by virtue of any of the provisions of the statutes or becomes 
prohibited from being a director by reason of any order made under the statutes; or

18.1.2 his estate is sequestrated or he fi les a petition for the surrender of his estate or an 
application for an administration order, or if he commits an act of insolvency as defi ned 
in the insolvency law for the time being in force or if he makes any arrangement or 
composition with his creditors generally; or

18.1.3 he is found lunatic or becomes of unsound mind; or

18.1.4 he is removed by a resolution of the company as provided in the statutes; or

18.1.5 he resigns his offi ce by notice in writing to the company; or
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18.1.6 a notice removing him from offi ce is signed by members having a right to attend and vote 
at a meeting of members who hold not less than 51% (fi fty one per cent) of the total 
voting rights of all the members who are at that time entitled so to attend and vote and is 
delivered to the company or lodged at its registered offi ce; or

18.1.7 he is otherwise removed in accordance with any provisions of these articles.

18.2 Subject to the provisions of the statutes, a director of the company may be or become a director 
of any subsidiary or other company promoted by the company or in which it may be interested 
as vendor, shareholder or otherwise, or may represent the company in the management of any 
business or operations or concern in which the company may be interested as partner or otherwise 
or may be employed by the company in any capacity or may accept a retainer from the company in 
consideration for which he agrees to give his services to the company in any special capacity when 
called upon by the company to do so, and no such director shall be accountable to the company 
for any remuneration or other benefi ts received by him as a director or member of such company 
or representative of the company in such management or in any employment or retention of his 
services by the company. The directors may exercise the voting power conferred by the shares 
in any such other company held or owned by the company, or exercisable by them as directors 
of such other company, in such manner in all respects as they think fi t (including the exercise 
thereof in favour of any resolution appointing themselves or any of them directors or other offi cers 
of company) and any director may vote in favour of the exercise of such voting rights in manner 
aforesaid, notwithstanding that he may be, or be about to be, appointed a director or other offi cer 
of such company and as such is or may become interested in the exercise of such voting rights in 
manner aforesaid.

18.3 No director or intending director shall be disqualifi ed by his offi ce from contracting with the 
company in any manner whatsoever and in particular as:

18.3.1 an underwriter of any shares or securities; or

18.3.2  a guarantor of any liability of the company, or of any company in which the company 
may be interested, for a commission or profi t, nor shall any such contract or arrangement 
entered into by or on behalf of the company in which any director shall be in any way 
interested, nor any contract or agreement entered into with any company or partnership 
of or in which any director shall be a member, director or partner or otherwise interested, 
be invalidated or voided by any such reason or by reason of the board of directors of the 
company not constituting an independent quorum, nor shall any director so contracting or 
being so interested or acquiring any benefi t under any contract or arrangement made or 
entered into by or on behalf of any person, company or partnership in relation to the affairs 
of the company be liable to account to the company for any profi ts or benefi ts realised by 
or under such contract or arrangement by reason of thereby established. Any director so 
interested or acquiring any benefi t shall disclose the fact of his possessing any interest 
and full particulars thereof, be it as director or member or otherwise, whether or not it 
appears on the face of the contract or arrangement, in accordance with the provisions of 
the statutes.

 Subject to the provisions of the statutes, a general notice in writing given to the directors 
by a director to the effect that he is a member of a specifi ed company or fi rm and is to be 
regarded as interested in any contract which may, after the date of the notice, be made 
with that company or fi rm, shall be deemed to be a suffi cient disclosure in relation to any 
contract or proposed contract so made or to be made.

18.4 Without detracting from the generality of article 18.3:

18.4.1 a director may hold any other offi ce or place of profi t in the company, other than that 
of auditor, in conjunction with his directorship, and may be appointed thereto upon 
such terms as to remuneration, tenure of offi ce and otherwise as may be arranged by 
a disinterested quorum (except in the case of a wholly owned subsidiary company) of 
directors. A director may, notwithstanding his interest, be counted in the quorum present 
at any meeting at which he or any other director is so employed or appointed to hold any 
such offi ce of profi t or at which the terms of such appointment are arranged and he may 
vote on such employment or appointment or arrangement other than his own appointment 
or employment or the arrangement of the terms thereof;
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18.4.2 a director may himself act or any fi rm of which he is a member may act in a professional 
capacity for the company, and he or his fi rm shall be entitled to remuneration for those 
professional services as if he were not a director; provided that nothing herein contained 
shall authorise a director or his fi rm to act as auditor of the company.

18.5  If any person appointed as a director of the company is interested directly or indirectly in an 
entity which conducts a competitive activity with the business from time to time of the company, 
any resolution to be considered by the directors of the company in which such person could have 
a confl ict of interest shall not be dealt with by the board of the company but shall be submitted 
to the shareholders of the company for consideration.

19. PROCEEDINGS OF DIRECTORS

19.1 A director may, and the secretary on the requisition of a director shall, at any time summon 
a meeting of the directors.

19.2 The directors may meet together for the despatch of business, adjourn and otherwise regulate 
their meetings as they think fi t.

19.3 Unless otherwise resolved by the directors, all their meetings shall be held in the city or town 
where the company’s registered offi ce is for the time being situated.

19.4 Questions arising at any meeting of directors shall be decided by a majority of votes.

19.5 In the case of an equality of votes the chairperson shall not have a second or casting vote.

19.6 The directors may determine what period of notice shall be given of meetings of directors and 
may determine the means of giving such notice which may include telephone, telegram, telex or 
telefax. It shall not be necessary to give notice of a meeting of directors to any director for the 
time being absent from the Republic, but notice of any such meeting shall be given to his alternate, 
if he has appointed one, provided that such alternate is in the Republic.

19.7 A quorum at meetings of directors shall consist of, if the number of directors is one, that director 
and in all other cases, 2 (two) directors, 1 (one) of whom shall be appointed by the holding company. 
For the purpose hereof a director who has authorised another director to vote for him at a meeting 
in terms of article 19.10 shall, if the director so authorised is present at the meeting, be deemed to 
be present himself and each director whose alternate is present at a meeting (even if the latter is 
alternate to more than 1 (one) director) shall be deemed to be so present.

19.8 The continuing directors (or sole continuing director) may act notwithstanding any vacancy in their 
body, but, if and so long as their number is reduced below the number fi xed by or pursuant to 
these articles as a quorum, the continuing directors or director may act only for the purpose of 
summoning a general meeting of the company. If there are no directors or director able and willing 
to act, and no specifi c provision is made in these articles for the appointment of directors, then any 
2 (two) members may summon a general meeting for the purpose of appointing directors.

19.9 Subject to the statutes:

19.9.1 a resolution in writing, including through the medium of telefax, signed by the sole director 
or by all the directors present in the Republic when the resolution in question is signed by 
the fi rst of such directors and being not less than are suffi cient to form a quorum and also 
completing a majority of the directors then in offi ce, shall be as valid and effectual as if it 
had been passed at a meeting of the directors duly called and constituted: Provided that 
where a director is not present in the Republic, but has an alternate who is, the resolution 
must be signed by that alternate. The resolution may consist of several documents, 
each signed by one or more directors or their alternates in terms of this article;

19.9.2 in the case of matters requiring urgent resolution or, if for any reason it is impracticable to 
meet as contemplated in article 19.3 or pass a resolution as contemplated in article 19.9.1, 
proceedings may be conducted by utilising conference telephone facilities, provided that 
the required quorum is met. A resolution agreed to during the course of such proceedings 
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shall be as valid and effectual as if it had been passed at a meeting of the directors duly 
called and constituted. The secretary of the company shall as soon as is reasonably possible 
after such meeting by telephone has been held, be notifi ed thereof by the relevant parties 
to the meeting, and the secretary shall prepare a written minute thereof.

19.10 A director unable to attend a directors’ meeting may authorise any other director to vote for him 
at that meeting, and in that event the director so authorised shall have a vote for each director by 
whom he is so authorised in addition to his own vote. If both the director so authorised and an 
alternate of the director who granted the authority are present at the meeting, the alternate shall 
not be entitled to vote on behalf of the absent director. Authority in terms of this article must be in 
writing (which may take the form of a telegram, cable or telex) and must be handed to the person 
presiding at the meeting at which it is to be used.

19.11 The directors may elect a chairperson of their meetings and determine the period for which he is to 
hold offi ce; but if no such chairperson is elected, or if at any meeting the chairperson is not present 
within fi fteen minutes after the time appointed for holding it, the directors present may choose one 
of their number to be chairperson of the meeting.

20. VALIDITY OF ACTS OF DIRECTORS AND COMMITTEES

As regards all persons dealing in good faith with the company, all acts done by any meeting of the 
directors or of a committee of directors, or by any person acting as a director, shall, notwithstanding that 
it be afterwards discovered that there was some defect in the appointment or continuance in offi ce of any 
such directors or persons acting as aforesaid, or that they or any of them were disqualifi ed or had ceased 
to hold offi ce or were not entitled to vote, be as valid as if every such person had been duly appointed or 
was qualifi ed or had continued to be a director or was entitled to vote, as the case may be.

EXTRACTS FROM THE ARTICLES OF ASSOCIATION OF SILVERSTAR CASINO 

12. DIRECTORS

12.1 Until otherwise determined by a meeting of members, the number of directors shall not be less 
than 2 (two).

12.2 The company may from time to time at any meeting of members increase or reduce the number 
of directors.

12.3 Unless otherwise decided by a meeting of members any casual vacancy occurring in the board 
of directors may be fi lled by the directors.

12.4 The company at a meeting of members or the directors shall have power at any time, and from time 
to time, to appoint any person as a director but so that the total number of directors shall not at any 
time exceed the maximum number fi xed by or in terms of these Articles. Any appointment so made 
shall, however, be subject to confi rmation at the next annual general meeting of the company.

12.5 Any nomination for the appointment of a director must reach the company within 28 (twenty eight) 
days before the date of the annual general meeting.

13. QUALIFICATION OF DIRECTORS

The shareholding qualifi cation for directors and alternate directors may be fi xed, and from time to time 
varied, by the company at any meeting of members and unless and until so fi xed no qualifi cation shall 
be required.

14. REMUNERATION OF DIRECTORS

14.1 The remuneration of the directors shall from time to time be determined by the directors. 
Such remuneration shall be deemed to accrue from day to day. The directors may also be paid all 
travelling, hotel and other expenses properly incurred by them in or about the performance of their 
duties as directors including those of attending and travelling to and from meetings of the directors 
or any committee of the directors or at any meeting of members of the company.
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14.2 The directors may pay any director who serves on any committee or who devotes special attention 
to the business of the company, or otherwise performs services which in the opinion of the 
directors are outside the scope of the ordinary duties of a director, such extra remuneration by way 
of salary, commission, percentage of profi ts or by any or all of these modes or otherwise as they 
may determine.

15. ALTERNATE AND ASSOCIATE DIRECTORS

15.1 Any director shall have the power to nominate another person to act as alternate director in his place 
during his absence or inability to act as such director, and on such appointment being made, the 
alternate director shall, in all respects, be subject to the terms and conditions existing with reference 
to the other directors of the company. A person may be appointed as alternate to more than 1 (one) 
director. Where a person is alternate to more than 1 (one) director or where an alternate director 
is a director, he shall have a separate vote, on behalf of each director he is representing in addition 
to his own vote, if any.

15.2 The alternate directors, whilst acting in the place of the directors who appointed them, shall exercise 
and discharge all the duties and functions of the directors they represent. The appointment of an 
alternate director shall cease on the happening of any event which, if he were a director, would 
cause him to cease to hold offi ce in terms of these Articles or if the director who appointed him 
ceases to be a director, or gives notice to the secretary of the company that the alternate director 
representing him shall have ceased to do so. An alternate director shall look to the director who 
appointed him for his remuneration.

15.3 The directors may from time to time appoint any person to be an associate director and may from 
time to time cancel any such appointment. The directors may fi x, determine and vary the powers, 
duties and remuneration of any person so appointed but a person so appointed shall not be required 
to hold any shares to qualify him for appointment or have any right to attend or vote at any meeting 
of directors except by the invitation and with the consent of all the directors.

16. BORROWING POWERS OF DIRECTORS

16.1 The directors may in their discretion, from time to time, raise or borrow from the members or other 
persons any sums of money for the purposes of the company without limitation; provided that the 
total amount owing by the company in respect of monies so raised, borrowed or secured shall not 
exceed the amount authorised by its holding company.

16.2 The directors may secure the payment or repayment of any sums of money borrowed or raised 
in terms of Article 16.1 or the payment of any debt, liability or obligation whatsoever of the company 
or of a third party, in such manner and upon such terms and conditions in all respects as they think 
fi t, and in particular by the execution of bonds or the issue of debentures or debenture stock of the 
company charged upon all or any part of the property and rights of the company, both present and 
future, including its uncalled capital.

17. GENERAL POWERS AND DUTIES OF DIRECTORS

17.1 The business of the company shall be managed by the directors who may pay all expenses incurred 
in getting up and registering the company, and may exercise all such powers of the company 
as are not by the Statutes or by these Articles required to be exercised by the company at any 
meeting of members or done by the company in general meeting (including without derogating 
from the generality of the aforegoing or from the rights of the members, the power to resolve that 
the company be wound up), subject nevertheless to the provisions of these Articles and of the 
Statutes and to such regulations being not inconsistent with these Articles or the Statutes, as may 
be prescribed by the company at any such meeting; but no regulation made by the company at such 
meeting shall invalidate any prior act of the directors which would have been valid if that regulation 
had not been made.

17.2 The directors may from time to time appoint one or more of their body to the offi ce of managing 
director or manager for such period and at such remuneration (whether by way of salary or 
commission, or participation in profi ts or partly in one way and partly in another) and generally on 
such terms as they may think fi t, and it may be made a term of his appointment that he be paid 
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a pension, gratuity or other benefi t on his retirement from offi ce. The appointment of a managing 
director or manager shall determine ipso facto if he shall cease for any reason to be a director, 
or if the company at any meeting of members shall resolve that his tenure of the offi ce of managing 
director or manager be determined.

17.3 The directors may from time to time entrust to and confer upon a managing director or manager for 
the time being such of the powers vested in them as they may think fi t, and may confer such powers 
for such time and to be exercised for such objects and upon such terms and with such restrictions 
as they may think expedient; and they may confer such powers either collaterally or to the exclusion 
of, and in substitution for, all or any of the powers of the directors, and may from time to time revoke 
or vary all or any of such powers. A managing director appointed pursuant to the provisions hereof 
shall not be regarded as an agent or delegate of the directors and after powers have been conferred 
upon him by the directors in terms hereof he shall be deemed to derive such powers directly 
from this Article.

17.4 The directors shall have the power from time to time to delegate or allocate to any one of their 
members or to any other person, whether in the Republic or not, such of the powers as are vested 
in the directors pursuant to the Statutes or under these Articles, as they may deem fi t.

17.5 The directors may delegate or allocate any of their powers to committees consisting of such 
member or members of their body as they think fi t; any committee so formed shall, in the exercise 
of the powers so delegated, conform to any regulations that may be imposed on it by the directors. 
Save as aforesaid, the meetings and proceedings of a committee consisting of more than 
1 (one) member shall be governed by the provisions of these Articles regulating the meetings and 
proceedings of directors.

17.6 The directors may:

17.6.1 establish and maintain any non-contributory or contributory pension, superannuation, 
provident and benefi t funds for the benefi t of; and

17.6.2 give pensions, gratuities and allowances to and make payments for or towards the insurance 
of

any persons who are employees or ex-employees (including directors or ex-directors) of the company, 
or of any company which is or was a subsidiary of the company or is or was in any way allied 
to or associated with it or any such subsidiary, and the wives, widows, families and dependants 
of such persons.

18. DISQUALIFICATION AND PRIVILEGES OF DIRECTORS

18.1 A director shall cease to hold offi ce as such if:

18.1.1 he ceases to be a director by virtue of any of the provisions of the Statutes or becomes 
prohibited from being a director by reason of any order made under the Statutes; or

18.1.2 his estate is sequestrated or he fi les a petition for the surrender of his estate or an application 
for an administration order, or if he commits an act of insolvency as defi ned in the insolvency 
law for the time being in force, or if he makes any arrangement or composition with his 
creditors generally; or

18.1.3 he is found lunatic or becomes of unsound mind; or

18.1.4 he is removed by a resolution of the company as provided in the Statutes; or

18.1.5 he resigns his offi ce by notice in writing to the company; or

18.1.6 a notice removing him from offi ce is signed by members having a right to attend and vote 
at a meeting of members who hold not less than 51% (fi fty one per cent) of the total voting 
rights of all the members who are at that time entitled so to attend and vote and is delivered 
to the company or lodged at its registered offi ce; or

18.1.7 he is otherwise removed in accordance with any provisions of these Articles.
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18.2 A director of the company may be or become a director of any subsidiary or other company promoted 
by the company or in which it may be interested as vendor, member or otherwise, or may represent 
the company in the management of any business or operations or concern in which the company 
may be interested as partner or otherwise or may be employed by the company in any capacity 
or may accept a retainer from the company in consideration for which he agrees to give his services 
to the company in any special capacity when called upon by the company to do so, and no such 
director shall be accountable to the company for any remuneration or other benefi ts received by him 
as a director or member of such company or representative of the company in such management 
or in any employment or retention of his services by the company. The directors may exercise the 
voting power conferred by the shares in any such other company held or owned by the company, 
or exercisable by them as directors of such other company, in such manner in all respects as they 
think fi t (including the exercise thereof in favour of any resolution appointing themselves or any 
of them directors or other offi cers of such company) and any director may vote in favour of the 
exercise of such voting rights in manner aforesaid, notwithstanding that he may be, or be about 
to be, appointed a director or other offi cer of such company and as such is or may become interested 
in the exercise of such voting rights in manner aforesaid.

18.3 No director or intending director shall be disqualifi ed by his offi ce from contracting with the company 
in any manner whatsoever and in particular as:

18.3.1 an underwriter of any shares or securities; or

18.3.2 a guarantor of any liability

of the company, or of any company in which the company may be interested, for a commission 
or profi t, nor shall any such contract or arrangement entered into by or on behalf of the 
company in which any director shall be in any way interested, nor any contract or agreement 
entered into with any company or partnership of or in which any director shall be a member, 
director or partner or otherwise interested, be invalidated or voided by any such reason or 
by reason of the board of directors of the company not constituting an independent quorum, 
nor shall any director so contracting or being so interested or acquiring any benefi t under any 
contract or arrangement made or entered into by or on behalf of any person, company or 
partnership in relation to the affairs of the company be liable to account to the company for 
any profi ts or benefi ts realised by or under such contract or arrangement by reason of such 
director holding that offi ce or by reason of the fi duciary relationship thereby established, and 
any director so interested or acquiring any such benefi ts shall not be entitled to vote at any 
board meeting or otherwise in relation to such contract and he shall not be reckoned for the 
purpose of constituting a quorum of directors. Any director so interested or acquiring any 
benefi t shall disclose the fact of his possessing any interest and full particulars thereof, be it 
as director or member or otherwise, whether or not it appears on the face of the contract or 
arrangement, in accordance with the provisions of the Statutes. A general notice in writing 
given to the directors by a director to the effect that he is a member of a specifi ed company 
or fi rm and is to be regarded as interested in any contract which may, after the date of the 
notice, be made with that company or fi rm, shall be deemed to be a suffi cient disclosure 
in relation to any contract or proposed contract so made or to be made.

18.4 Without detracting from the generality of Article 18.3:

18.4.1 a director may hold any other offi ce or place of profi t in the company, other than that of 
auditor, in conjunction with his directorship, and may be appointed thereto upon such terms 
as to remuneration, tenure of offi ce and otherwise as may be arranged by the directors. 
A director will not be counted in the quorum present at any meeting at which he is so 
employed or appointed to hold any such offi ce of profi t with the company and he may vote 
on such employment or appointment;

18.4.2 a director may himself act or any fi rm of which he is a member may act in a professional 
capacity for the company, and he or his fi rm shall be entitled to remuneration for those 
professional services as if he were not a director; provided that nothing herein contained 
shall authorise a director or his fi rm to act as auditor of the company.
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19. PROCEEDINGS OF DIRECTORS

19.1 A director may, and the secretary on the requisition of a director shall, at any time summon 
a meeting of the directors.

19.2 The directors may meet together for the despatch of business, adjourn and otherwise regulate their 
meetings as they think fi t.

19.3 Unless otherwise resolved by the directors, all their meetings shall be held in the city or town where 
the company’s registered offi ce is for the time being situated.

19.4 Questions arising at any meeting of the directors shall be decided by a majority of votes.

19.5 The chairperson shall not have a second or casting vote.

19.6 The directors may determine what period of notice shall be given of meetings of directors and may 
determine the means of giving such notice which may include telephone, telegram, telex or telefax. 
It shall not be necessary to give notice of a meeting of directors to any director for the time being 
absent from the Republic, but notice of any such meeting shall be given to his alternate, if he has 
appointed one, provided that such alternate is in the Republic.

19.7 A quorum shall consist of half of the directors so appointed, unless there shall be only one director, 
in which case he shall constitute the quorum. For the purpose hereof a director who has authorised 
another director to vote for him at a meeting in terms of Article 19.11 shall, if the director so 
authorised is present at the meeting, be deemed to be present himself and each director whose 
alternate is present at a meeting (even if the latter is alternate to more than 1 (one) director) shall 
be deemed to be so present.

19.8 The continuing directors (or sole continuing director) may act notwithstanding any vacancy in their 
body, but, if and so long as their number is reduced below the number fi xed by or pursuant to these 
Articles as a quorum, the continuing directors or director may act only for the purpose of summoning 
a general meeting of the company. If there are no directors or director able and willing to act, and 
no specifi c provision is made in these Articles for the appointment of directors, then any 2 (two) 
members may summon a general meeting for the purpose of appointing directors.

19.9 A resolution in writing, including through the medium of telefax, signed by the sole director or all 
the directors shall be as valid and effectual as if it had been passed at a meeting of the directors 
duly called and constituted: Provided that where a director is not present in the Republic, but has an 
alternate who is, the resolution must be signed by that alternate.

19.10 In the case of matters requiring urgent resolution or, if for any reason it is impracticable to meet as 
contemplated in Article 19.3 or pass a resolution as contemplated in Article 19.9, proceedings may 
be conducted by utilising video conference or telephone conference facilities, provided that the 
required quorum is met. A resolution agreed to by a majority of the directors participating during the 
course of such proceedings shall be as valid and effectual as if it had been passed at a meeting of 
the directors duly called and constituted. The secretary of the company shall as soon as is reasonably 
possible after such meeting by video conference or telephone has been held, be notifi ed thereof by 
the relevant parties to the meeting, and the secretary shall prepare a written minute thereof.

19.11 A director unable to attend a directors’ meeting may authorise any other director to vote for him at 
that meeting, and in that event the director so authorised shall have a vote for each director by whom 
he is so authorised in addition to his own vote. If both the director so authorised and an alternate of 
the director who granted the authority are present at the meeting, the alternate shall not be entitled 
to vote on behalf of the absent director. Authority in terms of this Article must be in writing (which 
may take the form of a telegram, cable or telex) and must be handed to the person presiding at the 
meeting at which it is to be used.

19.12 The directors may elect a chairperson of their meetings and determine the period for which he is to 
hold offi ce; but if no such chairperson is elected, or if at any meeting the chairperson is not present 
within 15 (fi fteen) minutes after the time appointed for holding it, the directors present may choose 
one of their number to be chairperson of the meeting.
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20. VALIDITY OF ACTS OF DIRECTORS AND COMMITTEES

As regards all persons dealing in good faith with the company, all acts done by any meeting of the 
directors or of a committee of directors, or by any person acting as a director, shall, notwithstanding that 
it be afterwards discovered that there was some defect in the appointment or continuance in offi ce of any 
such directors or persons acting as aforesaid, or that they or any of them were disqualifi ed or had ceased 
to hold offi ce or were not entitled to vote, be as valid as if every such person had been duly appointed or 
was qualifi ed or had continued to be a director or was entitled to vote, as the case may be.

EXTRACTS FROM THE ARTICLES OF ASSOCIATION OF TSOGO

The following is an unaltered extract from the Articles of Association of Tsogo:

ALTERATION OF CAPITAL

16. The company may, subject to the provisions of the Act:

16.1 consolidate, divide or sub-divide all or any part of its issued or unissued capital;

16.2 increase or cancel all or any part of its unissued capital;

16.3 convert any of its shares, whether issued or not, into shares of another class;

16.4 convert all or any of its paid-up shares into stock and re-convert such stock into paid-up shares;

16.5 convert any shares having a par value into shares having no par value;

16.6 convert any of its issued shares of no par value into shares having a par value;

16.7 reduce its share capital, share premium, stated capital, reserves and/or capital redemption reserve 
fund by way of an ordinary resolution of shareholders in general meeting.

DIRECTORS

35. Unless otherwise determined by a general meeting, the number of directors shall not be less than two 
nor more than fi fteen.

36. A general meeting or the directors shall have the power, from time to time, to appoint any one of the 
directors, either to fi ll a vacancy in the directors or as an additional director; provided that:

36.1 the total number of directors shall not at any time exceed the maximum number fi xed by or in 
accordance with these articles;

36.2 the appointment of any director so appointed shall cease at the conclusion of the next annual 
general meeting, unless it is confi rmed at that annual general meeting.

37. The continuing directors may act, notwithstanding any vacancy in their number, but if and for so long as 
their number is reduced below the minimum number of directors required to act as such for the time 
being, the continuing directors may act only to:

37.1 increase the number of directors to the required minimum; or

37.2 summon a general meeting for that purpose, provided that if there is no director able or willing 
to act, then any member may convene a general meeting for that purpose.

38. Neither a director nor an alternate director shall be obliged to hold any qualifi cation shares.

39.  The remuneration of the directors for their services as such shall be determined from time to time by 
a general meeting.

40. The directors shall be paid all travelling, subsistence and other expenses properly incurred by them in the 
execution of their duties in or about the business of the company and which are authorised or ratifi ed 
by the directors.
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ALTERNATE DIRECTORS

41. Each director may by notice to the company:

41.1 appoint anyone or more than one person in the alternative to be his alternate subject to the 
approval of the other directors of that alternate, which approval shall not be unreasonably withheld 
or delayed;

41.2 at any time terminate any such appointment.

42. The appointment of an alternate director shall terminate:

42.1 when the director to whom he is an alternate director:

42.1.1 ceases to be a director; or

42.1.2 terminates his appointment; or

42.1.3 in the case of an alternate who is not himself a director if the directors reasonably withdraw 
their approval to his appointment.

43. An alternate director shall:

43.1 only be entitled to attend or act or vote at any meeting of directors if the director to whom he is an 
alternate is not present, provided that:

43.1.1 he may attend a meeting of directors at which the director to whom he is an alternate is 
present if the other directors agree thereto;

43.1.2 any person attending any meeting of directors as a director in his own right and/or as an 
alternate for one or more directors shall have one vote in respect of each director whom 
he represents, including himself if he is a director;

43.2 only be entitled to sign a resolution passed otherwise than at a meeting of directors in terms of 
these articles if the director to whom he is an alternate is then absent from the town in which the 
offi ce is situate, or is incapacitated;

43.3  subject to the aforegoing, generally exercise all the rights of the director to whom he is an alternate 
in the absence or incapacity of that director;

43.4 in all respects be subject to the terms and conditions existing with reference to the appointment, 
rights and duties and the holding of offi ce of the director to whom he is an alternate, but shall not 
have any claim of any nature whatsoever against the company for any remuneration of any nature 
whatever.

POWERS AND DUTIES OF DIRECTORS

44. Subject to any limitation imposed by these articles, the management of the business and the control 
of the company shall be vested in the directors who, in addition to and without limitation of the powers 
expressly conferred upon them by the Act or these articles, may exercise or delegate to any one or 
more persons all such powers and do or delegate to any one or more persons the doing of all such acts 
(including the right to sub-delegate) as may be exercised or done by the company and are not in terms of 
the Act or by these articles expressly directed or required to be exercised or done by a general meeting, 
subject, nevertheless, to that management and control:

44.1 not being inconsistent with; and

44.2 being in compliance with,

any resolution passed by a general meeting. No such resolution passed by a general meeting shall 
invalidate any prior act of the directors or any delegatee.
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45. The directors may exercise all the powers of the company to borrow money and to mortgage or encumber 
its undertaking, property and uncalled capital or any part thereof and to issue debentures or debenture 
stock (whether secured or unsecured), whether outright or as security for any debt, liability or obligation 
of the company or of any third party.

46. For the purposes of 45, the borrowing powers of the directors shall be unlimited.

INTERESTS OF DIRECTORS

47. Subject to compliance with the provisions of the Act, a director shall not be liable (in the absence of any 
agreement to the contrary) to account to the company for any profi t or other benefi t arising out of any 
contract entered into by the company in which he is directly or indirectly interested.

48. A director, if he has, in accordance with the Act, disclosed his interest (if it is material) in the relevant 
contract or arrangement:

48.1 be counted in a quorum for the purpose of a meeting of directors at which he is present to 
consider any matter, and

48.2 be entitled to vote in regard to any matter, relating to any existing or proposed contract or 
arrangement in which he is interested, other than a contract or arrangement regulating his holding 
of an offi ce or place of profi t under the company or a subsidiary of the company.

DISQUALIFICATION OF DIRECTORS

49. A director shall cease to hold offi ce as such if he:

49.1 is prohibited from being or is removed as or is disqualifi ed from acting as a director of a company 
in terms of the Act;

49.2 gives notice to the company of his resignation as a director with effect from the date of, or such 
later date as is provided for in, such notice;

49.3 absents himself from meetings of directors for six consecutive months without the leave of the 
other directors, and they resolve that his offi ce shall be vacated; provided that this provision shall 
not apply to a director who is represented by an alternate who does not so absent himself;

49.4 is removed in terms of these articles.

PROCEEDINGS OF DIRECTORS

50. The directors may:

50.1 meet, adjourn and otherwise regulate their meetings as they think fi t and any director shall be 
entitled to convene or direct the secretary to convene a meeting of the directors;

50.2 determine what notice shall be given of their meetings and the means of giving that notice, 
provided that any such prior determination may be varied, depending on the circumstances and 
reasons for the directors’ meeting in question.

51. The quorum necessary for the transaction of the business of the directors shall be a majority of the 
directors for the time being in offi ce.

52. At any meeting of directors:

52.1 a resolution of directors shall be passed by a majority of the votes of the directors present at the 
meeting at which it is proposed;

52.2 each of the directors present shall have one vote;

52.3 in the case of an equality of votes, the chairman of the meeting shall not have a casting vote.
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53. Directors of the company may participate in and act at any board meeting through the use of a conference 
telephone or other communication equipment by means of which all persons participating in the meeting 
can hear each other at approximately the same time. Such participation by director/s shall constitute 
attendance and presence in person at the meeting.

54. The directors may elect a chairman and a deputy chairman or deputy chairmen of the directors and 
determine the period for which each is to hold offi ce. If more than one deputy chairmen are elected, the 
directors shall, upon their election, determine the order of their seniority. At any meeting of directors, 
the chairman of the directors, or if he is not present or willing to act as such, the most senior deputy 
chairman present and willing to act as such, shall act as chairman. If no chairman or deputy chairman has 
been elected, or is present and willing to act as such, the directors present at any directors’ meeting shall 
choose one of their number to be chairman of the meeting.

55. Subject to the provisions of the Act, a resolution signed by all the directors (or their alternates, if applicable) 
and inserted in the minute book, shall be as valid and effective as if it had been passed at a meeting of 
directors. Any such resolution may consist of several documents, each of which may be signed by one or 
more directors (or their alternates, if applicable) and shall be deemed to have been passed on the date on 
which it was signed by the last director who signed it (unless a statement to the contrary is made in that 
resolution).

EXECUTIVE DIRECTORS

56. The directors may appoint from time to time one or more of the directors as executive directors or as 
managing directors of the company, on such terms and conditions as to remuneration and otherwise (but 
for a maximum period of fi ve years in the case of any one appointment) as may be determined from time 
to time by the directors.

57. The appointment of an executive director or managing director shall, without prejudice to any claim of 
any nature whatsoever which any such director may have against the company, cease if for any reason he 
ceases to be a director.

DIVIDENDS

58. Subject to article 62 and 63, a general meeting or the directors may declare dividends to any one or more 
classes of members from time to time, and with the sanction of a general meeting any dividend declared 
may be paid either wholly or in part by the distribution of such specifi c assets in such manner as the 
directors may determine.

59. The company may transmit any dividend or other amount payable in respect of a share by ordinary post 
to the address of the holder thereof recorded in the register or such other address as the holder thereof 
may previously have given to the company in writing, and the company shall not be responsible for any 
loss in transmission.

60. Any dividend or other money payable on or in respect of a share:

60.1 which is unclaimed, may be retained by the company and may be invested or used as the directors 
may deem fi t for the benefi t of the company until claimed by the member concerned;

60.2 which is retained and unclaimed:

60.2.1 for twelve years, or

60.2.2 for three years, should the company be wound up or deregistered, after the payment date 
of the dividend or money in question, shall be forfeited and revert to the company or its 
assigns and may be dealt with by the directors or such assigns as they deem fi t;

60.3 shall not bear interest against the company;

 and the company shall, for the purpose of facilitating its winding up or deregistration, or the reduction of 
its share capital, any share premium account or capital redemption reserve fund, be entitled by special 
resolution to delegate to any bank, registered as such in accordance with the laws of the Republic, 
the liability for payment of any such dividend or other money, payment of which has not been forfeited 
in terms of the aforegoing.
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CAPITALISATION

64. Subject to the provisions of the Act, the directors or a general meeting, on the recommendation of the 
directors, may resolve to capitalise the whole or any part of:

64.1 any amount available for distribution as a dividend and not required for the payment or provision of 
dividends on preference shares;

64.2 any amount standing to the credit of any of the company’s reserve accounts (including its share 
premium account or capital redemption reserve fund);

 by applying such amount in paying up in full unissued shares of the company, to be issued to the members 
in the same proportions as if those shares had constituted a dividend declared by the company.

INDEMNITY

66. Every director, alternate director, manager, secretary and other offi cer of the company and any person 
employed by the company as its auditor shall be indemnifi ed out of the company’s funds against all 
liability incurred by him in defending any proceedings (whether civil or criminal) arising out of any actual 
or alleged negligence, default, breach of duty or breach of trust on his part in relation to the company in 
which judgment is given in his favour or in which he is acquitted or in connection with any matter in which 
relief is granted to him by the court in terms of the Act.

EXTRACTS FROM THE ARTICLES OF ASSOCIATION OF TSOGO SUN GAMING AND SOUTHERN SUN 

HOTELS 

The following is an unaltered extract from the Articles of Association of Tsogo Sun Gaming and Southern Sun 
Hotels.

REDUCTIONS OF CAPITAL

15. Subject to the provisions of the Act, the company may reduce its issued share capital, share premium, 
stated capital, reserved and/or capital redemption reserve fund with the approval of:

15.1 an ordinary resolution of shareholders in general meeting;

15.2 a resolution of directors.

ALTERATION OF CAPITAL

17. The company may, subject to the provisions of the Act:

17.1 increase, consolidate, divide, sub-divide or cancel all or any part of its capital;

17.2 convert any of its shares, whether issued or not, into shares of another class;

17.3 convert all or any of its paid-up shares into stock and re-convert such stock into paid-up shares;

17.4 convert any shares having a par value into shares having no par value;

17.5 convert any of its issued shares of no par value into shares having a par value.

DIRECTORS

38. Subject to the provisions of the Act:

38.1 unless otherwise determined by a general meeting, the number of directors shall be not less than 
one nor more than nine;

38.2 the fi rst directors may be appointed by the subscribers to the memorandum.

39. A general meeting of the directors shall have the power, from time to time, to appoint anyone as 
a director, either to fi ll a vacancy in the directors or as an additional director, provided that:

39.1 the total number of directors shall not at any time exceed the maximum number fi xed by or 
in accordance with these articles;
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39.2 notwithstanding that a general meeting or the directors shall have the power to appoint anyone as 
a director, at least one of the directors shall be appointed by the company in general meeting;

39.3 the appointment of any director so appointed shall cease at the conclusion of the next annual 
general meeting, unless it is confi rmed at that annual general meeting.

40. The continuing directors may act, notwithstanding any vacancy in their number, but if and for so long as 
their number is reduced below the minimum number of directors required to act as such for the time 
being, the continuing directors may act only to:

40.1 increase the number of directors to the required minimum; or

40.2 summon a general meeting for that purpose, provided that if there is no director able or willing 
to act, then any member may convene a general meeting for that purpose.

41. Neither a director nor an alternate director shall be obliged to hold any qualifi cation shares.

42. The remuneration if the directors for their services as such shall be determined from time to time by 
a general meeting.

43. The directors shall be paid all travelling, subsistence and other expenses properly incurred by them in the 
execution of their duties in or about the business of the company and which are authorised or ratifi ed by 
the directors.

ALTERNATE DIRECTORS

44. Each director may by notice to the company:

44.1 nominate anyone or more than one person in the alternative (including any of his co-directors) 
to be his alternate subject to the approval of the other directors of that alternate, which approval 
shall not be unreasonably withheld or delayed;

44.2 at any time terminate any such appointment.

45. The appointment of an alternate director shall terminate:

45.1 when the director to whom he is an alternate director:

45.1.1 ceases to be a director; or

45.1.2 terminates his appointment; or

45.2 if the directors reasonably withdraw their approval to his appointment.

46. An alternate director shall:

46.1 only be entitled to attend or act or vote at any meeting of directors if the director to whom he is an 
alternate is not present, provided that:

46.1.1 he may attend a meeting of directors at which the director to whom he is an alternate 
is present if the other directors agree thereto;

46.1.2 any person attending any meeting of directors as a director in his own right and/or as an 
alternate for one or more directors shall have one vote in respect of each director whom 
he represents, including himself if he is a director;

46.2 only be entitled to sign a resolution passed otherwise than at a meeting of directors in terms of 
these articles if the director to whom he is an alternate is then absent from the town in which the 
offi ce is situate, or is incapacitated;

46.3  subject to the aforegoing, generally exercise all the rights of the director to whom he is an alternate 
in the absence or incapacity of that director;
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46.4 in all respects be subject to the terms and conditions existing with reference to the appointment, 
rights and duties and the holding of offi ce of the director to whom he is an alternate, but shall not 
have any claim of any nature whatsoever against the company for any remuneration of any nature 
whatever.

POWERS AND DUTIES OF DIRECTORS

47. Subject to any limitation imposed by these articles, the management of the business and the control 
of the company shall be vested in the directors who, in addition to and without limitation of the powers 
expressly conferred upon them by the Act or these articles, may exercise or delegate to any one or 
more persons all such powers and do or delegate to any one or more persons the doing of all such acts 
(including the right to sub-delegate) as may be exercised or done by the company and are not in terms of 
the Act or by these articles expressly directed or required to be exercised or done by a general meeting, 
subject, nevertheless, to that management and control:

47.1 not being inconsistent with; and

47.2 being in compliance with,

 any resolution passed by a general meeting. No such resolution passed by a general meeting shall 
invalidate any prior act of the directors or any delegatee.

BORROWING POWERS

48. The directors may exercise all the powers of the company to borrow money and to mortgage or encumber 
its undertaking, property and uncalled capital or any part thereof and to issue debentures or debenture 
stock (whether secured or unsecured), whether outright or as security for any debt, liability or obligation 
of the company or of any third party.

49. For the purpose of the provisions of 48, the borrowing powers of the directors shall be unlimited.

INTERESTS OF DIRECTORS

50. Subject to compliance with the provisions of the Act, a director shall not be liable (in the absence of 
any agreement to the contrary) to account to the company for any profi t or other benefi t arising out of 
any contract entered into by the company in which he is directly or indirectly interested.

51. A director shall, if he has, in accordance with the Act, disclosed his interest (if it is material) in the relevant 
contract or arrangement:

51.1 be counted in a quorum for the purpose of a meeting of directors at which he is present to 
consider any matter; and

51.2 be entitled to vote in regard to any matter,

 relating to any existing or proposed contract or arrangement in which he is interested, other than 
a contract or arrangement regulating his holding of an offi ce or place of profi t under the company 
or a subsidiary of the company.

DISQUALIFICATION OF DIRECTORS

52. A director shall cease to hold offi ce as such if he:

52.1 is prohibited from being or is removed as or is disqualifi ed from acting as a director of a company 
in terms of the Act;

52.2 gives notice to the company of his resignation as a director with effect from the date of, or such 
later date as is provided for in, such notice;

52.3 absents himself from meetings of directors for six consecutive months without the leave of the 
other directors, and they resolve that his offi ce shall be vacated; provided that this provision shall 
not apply to a director who is represented by an alternate who does not so absent himself;

52.4 is given notice, signed by members holding in aggregate more than 50% of the total voting rights 
on a poll of all members then entitled to vote on a poll at a general meeting, of the termination of 
his appointment.
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PROCEEDINGS OF DIRECTORS

53. The directors may:

53.1 meet, adjourn and otherwise regulate their meetings as they think fi t and any director shall be 
entitled to convene or direct the secretary to convene a meeting of the directors;

53.2 determine what notice shall be given of their meetings and the means of giving that notice, 
provided that any such prior determination may be varied, depending on the circumstances and 
reasons for the directors’ meeting in question.

54. Unless otherwise determined by the company in general meeting, or by a meeting of the directors (at 
which all the directors are present), the quorum necessary for the transaction of the business of the 
directors shall be a majority of the directors for the time being in offi ce. A resolution of directors shall be 
passed by a majority of the votes of the directors present at the meeting at which it is proposed.

55. Directors of the company may participate in and act at any board meeting through the use of a conference 
telephone or other communication equipment by means of which all persons participating in the meeting 
can hear each other at approximately the same time. Such participation by director/s shall constitute 
attendance and presence in person at the meeting.

56. The directors may elect a chairman and a deputy chairman or deputy chairmen of the directors and 
determine the period of which each is to hold offi ce. If more than one deputy chairmen are elected, the 
directors shall, upon their election, determine the order of their seniority. At any meeting of directors, 
the chairman of the directors, or if he is not present or willing to act as such, the most senior deputy 
chairman present and willing to act as such, shall act as chairman. If no chairman or deputy chairman has 
been elected, or is present and willing to act as such, the directors present at any directors’ meeting shall 
choose one of their number to be chairman of the meeting.

57. Subject to the provisions of the Act, a resolution signed by directors (or their alternates, if applicable), 
whose number is not less than that of a quorum for a meeting of directors, and inserted in the minute 
book, shall be as valid and effective as if it had been passed at a meeting of directors. Any such resolution 
may consist of several documents, each of which may be signed by one or more directors (or their 
alternates, if applicable) and shall be deemed to have been passed on the date on which it was signed by 
the last director who signed it (unless a statement to the contrary is made in that resolution).

EXECUTIVE DIRECTORS

58. The directors may appoint from time to time one or more of the directors as executive directors or as 
managing directors of the company, on such terms and conditions as to remuneration and otherwise 
(but for a maximum period of 5 (fi ve) years in the case of any one appointment) as may be determined 
from time to time by the directors.

59. The appointment of an executive director or managing director shall, without prejudice to any claim of 
any nature whatsoever which any such director may have against the company, cease if for any reason 
he ceases to be a director.

DIVIDENDS

60. A general meeting or the directors may declare dividends to any one or more classes of members from 
time to time, and with the sanction of a general meeting any dividend declared may be paid either wholly 
or in part by the distribution of such specifi c assets in such manner as the directors may determine.

61. The company may transmit any dividend or other amount payable in respect of a share by ordinary post 
to the address of the holder thereof recorded in the register or such other address as the holder thereof 
may previously have given to the company in writing, and the company shall not be responsible for any 
loss in transmission.

62. Any dividend or other money payable on or in respect of a share:

62.1 which is unclaimed, may be retained by the company and may be invested or used as the directors 
may deem fi t for the benefi t of the company until claimed by the member concerned;

62.2 which is retained and unclaimed:
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62.2.1 for twelve years; or

62.2.2 for three years, should the company be wound up or deregistered,

 after the payment date of the dividend or money in question, shall be forfeited and revert to the 
company or its assigns and may be dealt with by the directors or such assigns as they deem fi t;

62.3 shall not bear interest against the company;

 and the company shall, for the purpose of facilitating its winding up or deregistration, or the 
reduction of its share capital, any share premium account or capital redemption reserve fund, 
be entitled by special resolution to delegate to any bank, registered as such in accordance with 
the laws of the Republic, the liability for payment of any such dividend or other money, payment 
of which has not been forfeited in terms of the aforegoing.

CAPITALISATION

64. The directors, subject to the provisions of the Act, or a general meeting, on the recommendation of the 
directors, may resolve to capitalise the whole or any part of:

64.1 any amount available for distribution as a dividend and not required for the payment or provision of 
dividends on preference shares;

64.2 any amount standing to the credit of any of the company’s reserve accounts (including its share 
premium account or capital redemption reserve fund),

 by applying such amount in paying up in full unissued shares of the company, to be issued to the members 
in the same proportions as if those shares had constituted a dividend declared by the company.

INDEMNITY

66. Every director, alternate director, manager, secretary and other offi cer of the company and any person 
employed by the company as its auditor shall be indemnifi ed out of the company’s funds against all 
liability incurred by him in defending any proceedings (whether civil or criminal) arising out of any actual 
or alleged negligence, default, breach of duty or breach of trust on his part in relation to the company 
in which judgment is given in his favour or in which he is acquitted or in connection with any matter in 
which relief is granted to him by the court in terms of the Act.

EXTRACTS FROM THE ARTICLES OF ASSOCIATION OF TSOGO SUN CASINOS (PTY) LTD

The following is an unaltered extract from the Articles of Association of Tsogo Sun Casinos (Pty) Ltd:

3. ALTERATION OF CAPITAL 

Subject to the provisions of the Act, the company may by special resolution:

3.1 increase its share capital which consists of:

3.1.1 shares of par value by an amount divided into a specifi ed number of new shares;

3.1.2 shares of no par value by increasing the number of those shares without an increase of its 
stated capital and/or by transferring reserves or profi ts to its stated capital with or without 
a distribution of those shares; 

3.2 consolidate any or all of its shares which are: 

3.2.1 of par value into shares of a larger amount than those shares;

3.2.2 of no par value by reducing the number thereof;

3.2.3 subdivide any or all of its existing shares into shares of a smaller amount than that determined 
by its memorandum of association; 

3.3 convert:

3.3.1 any or all of its ordinary or preference shares having par value into stated capital consisting 
of shares of no par value; 

3.3.2 its stated capital consisting of ordinary or preference shares of no par value into share capital 
consisting of shares of par value;
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3.4 cancel:

3.4.1 shares which at the time of the passing of that special resolution have not been taken 
or agreed to be taken by anyone and reduce its capital by the amount of the shares so 
cancelled; or

3.4.2 shares of no par value which have not been taken or agreed to be taken by anyone;

3.5 convert any or all of its preference shares of par value into redeemable preference shares;

3.6 reduce its authorised or issued and paid-up share capital or capital redemption reserve fund or share 
premium account;

3.7 convert any share into any other class of share giving the special rights and subject to the special 
conditions stated in that special resolution;

3.8 alter the provisions of its memorandum of association with respect to its main object or powers. 

13. DIRECTORS – APPOINTMENTS 

13.1 Unless otherwise determined by a general meeting the number of directors shall be not less than 
2 (two) nor more than 16 (sixteen).

13.2 The registered holder of the “A” shares (or if there is more than 1 (one) registered holder, the 
registered holders of a majority of the “A” shares) shall be entitled to appoint up to 7 (seven) 
of the directors of the company (who shall be known as the “A” directors) and one or more alternates 
to each of them (including another director or a number of persons in the alternative) and to remove, 
replace and fi ll any vacancies in respect of any of those directors and alternate directors. 

13.3  The registered holder of the “B” shares (or if there is more than 1 (one) registered holder of that 
class of shares, the registered holders of a majority of that class of shares) shall also be entitled 
to appoint up to 7 (seven) of the directors of the company (who shall be known as the “B” directors) 
and one or more alternates to each of them and to remove, replace and fi ll any vacancies in respect 
of any of those directors and alternate directors. 

13.4 A majority of the “A” directors and a majority of the “B” directors shall be entitled to appoint 
such number of executive directors and one or more alternates to each of them as they consider 
appropriate from time to time and to remove, replace and fi ll any vacancy in respect of any such 
executive directors and their alternates, provided that the number so appointed does not result in 
the maximum number of directors permitted by these articles from time to time being exceeded. 

13.5 Any appointment or removal of an “A” director in terms of article 13.2 shall be made by written 
notice to the company, signed by the registered holder or holders for the time being of a majority 
of the “A”shares then allotted, who are entitled to make such appointment or removal, and shall be 
operative as soon as the written notice is received at the offi ce.

13.6 Any appointment or removal of a “B” director in terms of article 13.3 shall be made by written 
notice to the company, signed by the registered holder or holders for the time being of a majority 
of the “B”shares then allotted, who are entitled to make such appointment or removal, and shall be 
operative as soon as the written notice is received at the offi ce. 

13.7 Any appointment or removal of an additional director in terms of article 13.4 shall be made by written 
notice to the company, signed by a majority of the “A” directors and a majority of the “B” directors 
and shall be operative as soon as the written notice is received at the offi ce.

13.8 Directors shall not be required to hold any shares in the company to qualify them for appointment 
as directors. 

13.9 The remuneration of the directors shall be determined from time to time by a general meeting of the 
company. 

13.10 A director may be paid the travelling expenses and the other out-of-pocket expenses incurred by him 
in and about the company’s business, which are authorised by the directors. 
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15. ALTERNATE DIRECTORS 

15.1 A director may have more than one alternate.

15.2 A director may act as an alternate for another director. 

15.3 An alternate director shall be entitled to receive notices of meetings of the directors and of all 
committees of directors of which the director of whom he is the alternate is a member and shall be 
entitled to attend and vote and be counted in the quorum at any such meeting at which the director 
of whom he is the alternate is not personally present and generally to perform all the functions of 
the director of whom he is the alternate in his absence; and the provisions of these articles shall 
apply as if he were a director appointed by the holders of that class of shares. If he is himself a 
director or attends any such meeting as an alternate for more than one director his voting rights shall 
be cumulative. If the director of whom he is the alternate is for the time being temporarily unable to 
act through ill health or disability his signature to any resolution in writing of the directors shall be as 
effective as the signature of the director of whom he is the alternate. 

15.4 The appointment of an alternate director shall terminate on the happening of any event which if he 
were a director would cause him to vacate such offi ce or if the director of whom he is the alternate 
ceases to be a director. 

15.5 Save as otherwise provided in these articles, an alternate director shall be deemed for all purposes 
to be a director and shall alone be responsible for his own acts and defaults and he shall not be 
deemed to be the agent of the director appointing him. The company may pay an alternate director 
any remuneration, expenses and payments which could be paid to a director in terms of articles 13.9 
and 13.10. 

16. DIRECTORS’ MEETINGS

16.1 The directors may meet, adjourn and otherwise regulate the holding of and the proceedings at their 
meetings as they think fi t, and determine what notice is to be given of their meetings and the means 
of giving any such notice.

16.2 A director may at any time convene a meeting of directors; and the secretary, on the request 
of a director, shall convene a meeting of directors. 

16.3  Unless otherwise agreed by a majority of the “A” directors and a majority of the “B” directors, 
meetings of directors shall be held in Johannesburg at least once every quarter and, unless so 
agreed, at least 7 (seven) days’ notice shall be given to each of the directors of each such meeting, 
at the address notifi ed from time to time by each director to the secretary. The notice for each 
such meeting shall contain, inter alia, an agenda specifying in reasonable detail the matters to be 
discussed at the meeting, shall be accompanied by any relevant papers for discussion at the meeting 
and, if sent to an address outside Johannesburg, shall, unless despatched not less than 7 (seven) 
days before the date of the meeting, be sent by courier or fax. Any director or senior employee 
of any one of the shareholders to whom the board has no reasonable objection may attend board 
meetings. 

16.4 All the “A” directors present at any meeting of directors or at any meeting of any committee of 
directors shall have 7 (seven) votes between them and those votes shall be cast collectively in the 
same way, as the “A” director or a majority of the “A” directors (as the case may be) who are at the 
meeting shall decide. 

16.5 All the “B” directors present at any meeting of directors or at any meeting of any committee of 
directors shall also have 7 (seven) votes between them and those votes shall be cast collectively in 
the same way, as the “B” director or a majority of the “B” directors (as the case may be) who are 
at the meeting shall decide.

16.6 An executive director present at any meeting shall have 1 (one) vote. 

16.7 The directors shall appoint a chairman of the board of directors from one of the “A” directors or one 
of the “B” directors and determine the term for such appointment. 

16.8 If at any meeting of directors the chairman is not present at the time appointed for holding 
a meeting of directors, then the directors present may appoint any other director who is present 
to act as chairman for the purpose of the meeting. 
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16.9 The quorum necessary for the transaction of the business of the directors shall be 2 (two), of whom 
one shall be an “A” director (or his alternate) and the other a “B” director (or his alternate).

16.10 The continuing directors may act notwithstanding any vacancies provided that there are at least 
2 (two) directors (or their alternates) of whom 1 (one) is an “A” director (or his alternate) and the 
other is a “B” director (or his alternate). 

16.11 No business shall be transacted at a meeting of directors unless a quorum is present at the 
commencement of and throughout the meeting.

16.12 The chairman of the meeting of directors shall not have a casting vote in the case of an equality 
of votes. 

16.13 A meeting of directors at which a quorum is present may exercise any or all of the powers for the 
time being vested in or exercisable generally by the directors under these articles or the Act.

16.14 Notwithstanding anything to the contrary anywhere else in these articles no resolution of the 
directors in respect of any matter shall be valid unless it is passed at a meeting of directors with 
the affi rmative vote of a majority of the “A” directors and a majority of the “B” directors or unless 
it is passed in accordance with article 16.15. 

16.15 A resolution in writing signed by a majority of all the “A” directors (or their alternates) and a majority 
of all the “B” directors (or their alternates) and any additional directors who are then in Johannesburg 
(provided that if any additional director is not in Johannesburg but has an alternate who is then in 
Johannesburg, the resolution is signed by the alternate), shall be valid and effective as if it had been 
passed at a meeting of directors, provided it is inserted in the record book referred to in article 16.18.

16.16 The resolution referred to in article 16.15 may consist of one or more documents in the same form 
and, if each such document is signed by one or more of the directors concerned or by one or more 
of their alternates (where permitted pursuant to article 16.15) and is inserted in the record book, the 
resolution shall be as valid and effective as if it had been passed at a meeting of directors. 

16.17 Subject to article 17 a committee of the directors shall include at least 2 (two) directors one of whom 
shall be an “A” director and the other a “B” director; and the quorum for a meeting of any such 
committee shall be at least 1 (one) “A” director and at least 1 (one) “B” director. An alternate director 
shall be counted in the quorum in the same capacity as the director of whom he is an alternate 
but so that not fewer than 2 (two) individuals will constitute the quorum. No person shall have a 
second or casting vote at any such meeting. The directors may delegate any of their powers or 
discretions (including without prejudice to the generality of the foregoing all powers and discretions 
whose exercise involves or may involve the payment of remuneration to or the conferring of any 
other benefi t on all or any of the directors) to committees consisting of one or more directors and 
(if thought fi t) one or more other named person or persons to be co-opted as hereinafter provided. 

Insofar as any such power or discretion is delegated to a committee, any reference in these articles 
to the exercise by the directors of the power or discretion so delegated shall be read and constituted 
as if it were a reference to the exercise thereof by such committee. Any committee so formed shall 
in the exercise of the powers so delegated conform to any regulations which may from time to time 
be imposed by the directors. Any such regulations may provide for or authorise the co-option to the 
committee of persons other than directors and may provide for members who are not directors to 
have voting rights as members of the committee but so that the number of members who are not 
directors shall be fewer than half the total number of members of the committee. 

16.18 The directors shall ensure that a record is made of all resolutions passed at meetings of directors, 
and shall ensure that all resolutions passed by them, including any resolution passed in terms of 
article 16.15, shall be inserted in a book provided for that purpose. 

16.19 Any record or resolution or any extract from any record or resolution which purports to be signed by 
the chairman of the board of directors or any director or the secretary, shall be prima facie evidence 
of the matters stated therein. 
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17. POWERS OF DIRECTORS 

17.1 The management of the company’s business and its control shall be vested in the directors who, in 
addition to all powers expressly conferred upon them by the Act or these articles, may exercise all 
the powers and do whatever may be exercised or done by the company and are not in terms of the 
Act or by these articles expressly directed or required to be exercised or done by a general meeting. 

17.2 No resolution passed by a general meeting shall invalidate any prior act of the directors which would 
have been valid if that resolution had not been passed. 

17.3 The general powers given by article 18.1 shall not be limited or restricted by any special power given 
to the directors by these articles. 

17.4 Subject to the provisions of the Act, the directors may exercise from time to time the company’s 
power to borrow moneys. 

17.5 The directors may secure the payment of any amounts borrowed in terms of article 18.4 or for which 
the company is liable under any other circumstances whatsoever, in such manner and on such terms 
and conditions as they deem fi t. 

17.6 The directors may delegate (either collaterally with or to the exclusion of their own powers) to 
anyone any of their powers on the terms and conditions and subject to the restrictions which they 
deem fi t; any may from time to time vary or cancel any such delegation.

18. DIVIDENDS 

18.1 A general meeting or the directors may declare a dividend. 

18.2 If and so far as in the opinion of the directors the company’s profi ts available for distribution justify 
that payment, the directors may declare an interim dividend of that amount and made payable on a 
date which they deem fi t. 

18.3 A general meeting shall not declare a dividend in excess of any amount or rate recommended by the 
directors, but may declare a dividend which is the same as or less than any such amount. 

18.4 No dividend shall be payable except out of the company’s profi ts which are available for the payment 
of that dividend. 

18.5 A declaration by the directors as to the amount of the company’s profi ts available for the payment of 
a dividend shall be conclusive. 

18.6 No dividend nor any other money payable on or in respect of a share will bear interest against the 
company. 

19. DISTRIBUTABLE RESERVES AND CAPITALISATION 

19.1 The directors may transfer from time to time to the company’s reserves the amounts which they 
deem fi t out of the company’s profi ts which are available for distribution as a dividend.

19.2 Any amount transferred in terms of article 20.1 may be applied, in the discretion of the directors, for 
any purpose to which the company’s profi ts may properly be applied and, pending that application, 
may be employed in the company’s business without being kept separate from its other assets or 
be invested. 

19.3 The directors may from time to time divide, as they deem fi t, any reserve created in terms of article 
20.1 into any number of specifi ed reserves and consolidate any or all those reserves.

19.4 The company may appropriate any sum forming part of the undivided profi ts which stand to the 
credit of the reserves of the company or which are otherwise available for dividend: 

19.4.1 in pursuance of a special resolution, to stated capital amount in terms of article 3.4;

19.4.2 in pursuance of an ordinary resolution, to a non-distributable reserve designated for the 
purpose, if such sum does not at such time form part of a non-distributable reserve.

19.5 No non-distributable reserve, including a non-distributable reserve created in terms of article 20.1 
and any sum standing to the credit of share premium account, shall be set free and paid to members 
except by means of a reduction of capital or in terms of article 20.6. 



309

19.6 The reserves of the company, including the non-distributable reserves, may at any time be applied 
in paying up shares of the company and in issuing such shares to the members of the company in 
accordance with the provisions of these articles relating to the issue of shares. Any such shares may 
be distributed among existing holders of the class of shares to which such shares belong pro rata to 
their existing holdings, or may be dealt with in such other manner as the company or the directors, 
as the case may be, may, subject to these articles, determine. 

19.7 If any diffi culty arises in the issue of any shares in terms of article 20.6 the directors may settle 
the same as they think expedient, and in particular they may issue certifi cates, fi x the value for 
distribution of such shares, make cash payments to any holders of shares on the basis of the value 
so fi xed in order to adjust rights, and vest any shares or assets in trustees upon trust for the persons 
entitled to participate in such issue as may seem just and expedient to the directors. 

21. INDEMNITIES 

Subject to the Act, each director, alternate director, manager, secretary and other offi cer of the company 
and each person employed by the company as its auditor shall be indemnifi ed by the company against any 
liability incurred by him from time to time in that capacity in defending any proceedings (whether civil or 
criminal) in which judgment is given in his favour or in which he is acquitted or in respect of any of those 
proceedings which is abandoned or in connection with any application made under section 248 of the Act 
in which relief is granted to him by a court of competent jurisdiction.

EXTRACTS FROM THE ARTICLES OF ASSOCIATION OF TSOGO SUN KWAZULU-NATAL (PTY) LTD

The following is an unaltered extract from the Articles of Association of Tsogo Sun KwaZulu-Natal (Pty) Limited:

Schedule 1 – Table B 

A. The articles of Table B contained In Schedule 1 to the Companies Act, 1973 shall apply to the company 
subject to such additions, omissions and modifi cations as are stated below. 

Additions

B. The following articles additional to that contained in Table B are included:

(a)  ARTICLE 30(i): “CONVERT ANY OF ITS SHARES, WHETHER ISSUED OR NOT INTO SHARES OF 
ANOTHER CLASS.”

Omissions 

C. The following articles contained in Table B are omitted:

(a) ARTICLE 57 

Modifi cations 

D. The following articles contained in Table B are modifi ed in the manner indicated:

(a) ARTICLE 53: AN EXTRA COLUMN IS ADDED TO THE PROXY NAMELY “ABSTAIN”

(b)  THE PROVISO TO ARTICLE 61, WHICH RESTRICTS THE BORROWING POWERS OF THE DIRECTORS, 
IS DELETED.

(c) ARTICLE 38: THE NOTICE REFERRED TO THEREIN TO BE SENT BY REGISTERED POST.
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ANNEXURE C

CORPORATE GOVERNANCE STATEMENT

GOLD REEF

In accordance with the King III Report the Gold Reef Board comprises a balance of executive and non-executive 
directors, with the majority being non-executive directors. Accordingly, seven of the eleven directors on the 
Gold Reef Board hold non-executive positions. Of the non-executive positions, fi ve are independent, including 
the Chairman. There is one alternate non-executive director. 

The roles of the non-executive Chairman and CEO are strictly separated. The Chairman provides leadership 
to the Gold Reef Board and oversees its effi cient operation while the CEO is responsible for proposing, 
updating, implementing and maintaining the strategic direction of Gold Reef as well as ensuring that the day-
to-day affairs of the Group are appropriately supervised and controlled. Executive directors assist the CEO 
and are responsible for implementing strategy and operational decisions in respect of the company’s day-to-
day operations. The non-executive directors are high merit individuals who contribute a wide range of skills, 
knowledge and experience to the Gold Reef Board’s decision-making process and are not involved in the daily 
operations of the Group.

The unitary Gold Reef Board is regulated by a formal Board Charter, which sets out the role of the Gold Reef 
Board and the responsibilities of the directors. The Gold Reef Board maintains full and effective control over 
Gold Reef and is accountable and responsible for Gold Reef’s performance. The Board Charter codifi es the 
Gold Reef Board’s composition, appointment, authorities, responsibilities and processes and sets out the 
fi duciary duties of the directors to the company. The Board Charter addresses matters relating to Gold Reef 
Board composition, leadership, remuneration and evaluation, review of Group processes and procedures, key 
operational risks and corporate governance compliance. It provides the Gold Reef Board with a mandate to 
exercise leadership, determine the Group’s vision and strategy and monitor operational performance.

The Gold Reef Board meets at least quarterly with additional meetings convened when necessary. Directors 
are comprehensively briefed in advance of Gold Reef Board meetings and are provided with all necessary 
information to enable them to discharge their responsibilities. In terms of the articles of association of Gold 
Reef, directors are subject to retirement by rotation and re-election at least once every three years.

All directors have unrestricted access to the advice and services of the Company Secretary and to company 
records, information, documents and property. Non-executive directors also have unfettered access to 
management at any time. All directors are entitled, at Gold Reef’s expense, to seek independent professional 
advice on any matters pertaining to the Group where they deem this to be necessary.

BOARD PROCESSES

New appointments

New Gold Reef Board appointments are considered by the Gold Reef Board as a whole, taking into account 
a blend of skills and experience as well as concerns such as diversity. In terms of the articles of association 
of Gold Reef’s new directors hold offi ce until the next annual general meeting at which their appointment 
must be confi rmed/ratifi ed by shareholders. An informal induction programme is in place which includes 
introductions to key senior management and site visits. New appointees receive copies of the latest interim 
announcements and annual fi nancial statements and are introduced to the company’s policies and procedures. 
The Company Secretary is responsible for implementing this induction programme which also sets out the 
new directors’ responsibilities and fi duciary duties, as well as ongoing guidance on the relevant statutory and 
regulatory framework.

A brief CV of each director standing for election or re-election at the annual general meeting accompanies the 
notice of general meeting contained in the annual report.

Ongoing corporate governance education

The Company Secretary is responsible for informing directors on an ongoing basis of major regulatory and 
legislative developments in order to keep the Gold Reef Board abreast of current requirements. The company 
involves its sponsor and other relevant experts where necessary to ensure that the level of information is 
adequate to enable the Gold Reef Board to fulfi ll its duties.
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Confl ict of interests

Directors are required to disclose at each Gold Reef Board meeting their shareholding, additional directorships 
and any potential confl icts of interest to the Chairman and the Company Secretary who, together with the 
sponsor, ensure that any share dealings and other required information are published on SENS.

Share dealing

A Group-wide share trading policy is in place whereby all directors and employees who have access to fi nancial 
results and other price sensitive information are prohibited from dealing in Gold Reef shares during ‘closed 
periods’ as defi ned or while the company is operating under cautionary. These employees are expressly 
informed when the Group is entering a ‘closed period’ and that dealing in the Company’s shares during that 
period is prohibited. Further, directors are obliged to obtain clearance from the Chairman, or failing him, the 
Chairman of the Audit and Risk Committee, prior to dealing in the shares of the company and to report any 
share dealings (including transactions in terms of the Gold Reef Share Scheme) to the Company Secretary 
who, together with the sponsor, ensures that the information is released on SENS.

Annual evaluation

The Gold Reef Board conducts ongoing self-evaluation exercises based on a pre-determined checklist.

Board Committees

The following Board Committees are in place:

• Audit and Risk Committee – consisting of J C Farrant (committee chairperson) and Z J Matlala. P Vallet is 
an alternate to both members.

•  Remuneration and Nominations Committee – consisting of Z J Matlala (committee chairperson), 
J C Farrant and E N Banda.

All committees have satisfi ed their responsibilities during the year in compliance with their Charters. The 
chairpersons of the committees or another committee member nominated by them, attend the company’s 
annual general meeting.

Audit and Risk Committee

The Audit and Risk Committee is chaired by an independent non-executive director and comprises one 
other independent non-executive director with a further non-executive director alternate to both of them. 
The composition of the committee is in line with the requirements of the Corporate Laws Amendment Act. 
The committee meet three times during the year, which the directors believe is suffi cient for the purposes of 
discharging the committee’s responsibilities. Additional special meetings are convened as and when required. 
The CEO, Financial Director, Group Internal Audit Manager and external auditors are invited to attend every 
meeting and management members attend as required.

As set out in its formal Charter the Audit and Risk Committee is responsible for assisting the Gold Reef Board 
in fulfi lling its fi duciary oversight responsibilities for the following:

• fi nancial reporting process;

• system of risk management;

• system of internal controls;

• internal audit process;

• the annual independent audit of the Company’s and Group’s fi nancial statements;

• engagement of other external audit fi rms (e.g. for fair and reasonable opinions); and

• the Group’s compliance with:

– laws and regulations;

–  its articles of association;

–  its code of conduct (ethics);

–  corporate governance;
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–  BEE requirements set by Gambling Boards and the Department of Trade and Industry;

–  its fraud policy; and

–  Audit Committee and Audit Forum management and reporting responsibilities.

Additional responsibilities include recommending the appointment of the head of internal audit, recommending 
the appointment of the external auditors, establishing principles for utilisation of external auditors for non-audit 
services, assessing the performance and credentials of the Financial Director as well as reviewing the Group’s 
compliance with the Companies Act, the Income Tax Act, the King III Report, the Listings Requirements and 
all other relevant statutes. The Audit Committee is required to report to shareholders in the Annual Report 
that it has executed its responsibilities in respect of evaluating the Financial Director. Subject to overall Gold 
Reef Board responsibility, the committee is further responsible for risk management. It continually assesses 
the major business and operational risks faced by the Group and recommends and monitors appropriate risk 
management strategies. Key risks are continually monitored and assessed at least annually. The risks are 
assessed against mitigating factors to produce residual risks. The committee satisfi es itself that the residual 
risk is within its risk tolerance. If the risk tolerance is breached additional steps will be taken to reduce it 
to within the risk tolerance. The risk, mitigating factor, residual risk and the rationale used in the above is 
adequately documented. In an attempt to combat fraud a crime hot line has been established and offers the 
callers anonymity and confi dentiality.

Separate audit forums are in place at the Group’s major subsidiaries. These forums comply with the standards 
and practices set by the Audit and Risk Committee. The Internal Audit Manager and the external auditors of 
each of these companies report their fi ndings to the respective Audit Forums and Gold Reef’s Audit and Risk 
Committee.

The external auditors report to the Audit and Risk Committee to confi rm that they have remained independent 
from the Company and its subsidiaries for the year. The Audit and Risk Committee is satisfi ed that the auditors 
have remained independent throughout the year.

The committee conducts self-evaluation exercises as set out in its Charter. Findings and recommendations 
are then reported to the Gold Reef Board. 

Code of ethics

During 2008 Gold Reef developed a code of ethics which has been adopted by all units throughout the Group. 
The code covers the following principles: corporate governance, obeying the law, competition and marketing, 
confl icts of interest, payments to government personnel, kickbacks and gratuities, political contributions, 
employment practices and responsibilities to local communities and the environment. To ensure that the 
Group’s reputation for integrity remains untarnished, a zero tolerance policy has been adopted. Staff members 
are required to sign a declaration of acknowledgement confi rming their commitment to the code.

Management

Operational management is appointed by the Gold Reef Board based on the appropriate skills and experience 
necessary to perform the relevant functions. Processes have been formalised to promote interactive dialogue 
and decision-making between management and executive directors. This also facilitates the disclosure to the 
directors of any confl ict or potential confl ict of interest on the part of management. For example, formalised 
delegation of authority documents are distributed to each unit which clarify the levels of authority given 
as well as management’s obligations in the following areas:

• contracts binding on the company;

• disposal of assets;

• banking;

• appointment and dismissal of senior staff;

• organisational structure;

• collective bargaining arrangements;

• marketing initiatives;

• budgets and reports;

• appointments of lawyers, auditors and consultants;
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• legal proceedings;

• donations;

• confl icts of interest;

• travel and accommodation;

• policies, procedures and manuals;

• operating expenditures;

• capital expenditure;

• dealing with the press;

• health and safety; and

• compliance with the law.

The performance of senior managers is independently reviewed by the company’s executive directors.

ACCOUNTING AND AUDITING

External audit

Gold Reef’s external auditors are responsible for providing an independent assessment of internal controls and 
reporting on whether the fi nancial statements are fairly presented in compliance with IFRS. The preparation of 
the fi nancial statements remains the responsibility of the directors and management.

Internal audit

The internal audit function evaluates and examines the operations’ activities and resultant business risks. The 
internal audit plan is based on risk assessments and compliance requirements. The scope of the function 
includes compliance auditing of specifi c areas stipulated by the relevant Gambling Boards as well as assessing 
the adequacy of internal controls, fraud prevention, risk management and the safeguarding of assets.

The internal audit function is operated in accordance with the terms of reference set out in an Internal Audit 
Charter. The function is as envisaged in the Standards for the Professional Practice of Internal Auditing, 
which is fully endorsed by the applicable codes on corporate governance.

Internal Controls and Risk Management

The Gold Reef Board is responsible for the Group’s systems of internal control and risk management. These 
systems of internal control are designed to provide reasonable but not absolute assurance as to the integrity 
and reliability of the fi nancial statements and to safeguard and maintain accountability of the Group’s assets. 
These systems provide reasonable but not absolute assurance regarding the safeguarding of assets against 
unauthorised disposal or use, compliance with statutory laws and regulations and the maintenance of proper 
accounting records as well as the adequacy and reliability of fi nancial information.

The Group’s systems of internal control are further designed to detect and minimise signifi cant fraud, potential 
liability, loss and material misstatement. There are inherent limitations to the effectiveness of any system 
of internal control, including the possibility of human error and the circumvention or overriding of controls. 
The system is therefore designed to manage rather than eliminate risk of failure and opportunity risk.

The Audit and Risk Committee reports to the Gold Reef Board, which is responsible for assessing the risks that 
are continually identifi ed through the risk management process. Together with the Audit and Risk Committee, 
the Gold Reef Board monitors the implementation of the appropriate risk management strategies throughout 
the Group.

TSOGO 

The Directors endorse, and accept full responsibility for the application of the principles necessary to ensure 
that effective corporate governance is practised consistently throughout the Tsogo Sun Group. In discharging 
this responsibility, the intention is to achieve compliance in all material respects with the King Code in both 
letter and spirit, where appropriate.

Chairperson and Chief Executive Offi cer

The Board is chaired by Johnny Copelyn, a non-executive Director. The chairperson is responsible for providing 
leadership to the Board, overseeing its effi cient operation and ensuring effective corporate governance practices.
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The Chief Executive Offi cer is J A Mabuza. He is responsible for formulating, implementing and maintaining 
strategic direction of the Group, as well as ensuring that the day-to-day affairs of the Group are appropriately 
supervised and controlled.

Board

The Board comprises 4 executive Directors and 8 non-executive Directors, none of whom are independent. 
The current Directors are appointed in accordance with the Company’s shareholders’ agreement. The Board’s 
responsibilities include providing the Group with clear strategic direction, ensuring that there is adequate 
succession planning at senior levels, overseeing operational performance and management and determining 
policies and processes which seek to ensure the integrity of the Group’s risk management and internal 
controls.

The Board has defi ned levels of materiality through a written delegation of authority, which sets out decisions 
the Board wishes to reserve for itself. The delegation is regularly reviewed and monitored.

The Board meets at least four times a year with additional meetings called if necessary or desirable. 
Information relevant to a meeting is supplied on a timely basis to the Board ensuring Directors can make 
reasoned decisions. The Directors have unrestricted access to information and management in relation to the 
Group, and where appropriate, may seek the advice of independent professionals on matters concerning the 
affairs of the Group, at its expense.

Independence of the Board

The Board’s independence from the team responsible for the daily management of the Tsogo Sun Group 
is maintained by:

• keeping separate the roles of the chairperson and the chief executive offi cer;

• functioning board committees comprised mainly of non-executive Directors;

• the non-executive Directors not holding fi xed-term service contracts;

• all Directors, with prior permission of the Board, being entitled to seek independent professional advice on 
the affairs of the Group at its expense; and

• all Directors having access to the advice and services of the company secretary.

Board committees

The responsibilities delegated to board committees are formally documented in terms of reference for each 
committee, which have been approved by the Board.

Audit Committee

The Group Audit and Risk committee is chaired by Malcolm Wyman, a non-executive Director. The committee 
consists of 3 non-executive Directors. The current members are:

• Malcolm Wyman (Chairperson);

• Johnny Copelyn; and

• Andre van der Veen.

The committee meets at least three times a year and is responsible for assisting the Board in fulfi lling its 
responsibilities in respect of fi nancial reporting issues, internal and external audit management, ensuring 
compliance with laws and regulations, risk management and development/maintenance of an effective 
internal control system.

Committee members have unrestricted access to information and management of the Group and, where 
appropriate, may seek the advice of independent professionals on matters concerning the affairs of the Group, 
at the expense of the Group.

The audit committee sets the principles for recommending the use of the external auditors for non-audit 
purposes.
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Human Resourses and Remuneration committees

The remuneration committee is chaired by Meyer Kahn, a non-executive Director. The committee consists 
of 4 non-executive Directors. The current members are:

• Meyer Kahn (Chairperson);

• Johnny Copelyn;

• Marcel Golding; and

• Graham Mackay.

The committee meets at least twice a year and is responsible for assisting the Board in fulfi lling its 
responsibilities in respect of maintaining an appropriate remuneration strategy, ensuring the Directors and 
senior executives are fairly rewarded, providing for succession planning and assessing the effectiveness of 
the composition of the Board.

The remuneration strategy is aimed at ensuring that levels of remuneration are suffi cient to attract, retain 
and motivate executives and, where appropriate, aimed at aligning the executives’ interests with that of 
the Tsogo Sun Group Shareholders. Consequently, an element of the strategy is aimed at ensuring that the 
performance-related elements of the executive’s remuneration should constitute a growing portion of total 
remuneration. The current remuneration package has two elements: a market-related base pay and incentive 
pay comprising an annual cash bonus. A portion of the remuneration package is subject to certain pre-defi ned 
performance targets being met. An additional element to the remuneration package comprises a long term 
incentive bonus plan.

In setting and approving remuneration levels and structures, the committee makes comparisons to remuneration 
paid by other companies in the same industry or similar industries, taking into account differing levels of 
responsibility, performance and complexity. The committee also gets advice from specialist remuneration 
consultants as and when needed and considers remuneration levels for other executives and staff in the 
Group.

Company secretary

The company secretary acts as advisor to the Board and plays a pivotal role in ensuring compliance 
with statutory regulations and giving guidance to the Directors regarding their duties and responsibilities. 
The Directors have unlimited access to the advice and services of the company secretary.

Employment equity

The Tsogo Sun Group has a clearly defi ned employment equity strategy aimed at realising the potential 
of previously disadvantaged people in South Africa.
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ANNEXURE D

DETAILS OF THE GOLD REEF AND TSOGO DIRECTORS’ OTHER DIRECTORSHIPS AND 

PARTNERSHIPS DURING THE PREVIOUS FIVE YEARS

GOLD REEF

Director Current Directorships Previous Directorships

Dr Enos Ned Banda Cashmere Trade 11 (Pty) Ltd Altivex 391 – Section 21 company
 Freetel Capital (Pty) Ltd Bakitter Investments CC
 Freetel Communications (Pty) Ltd Dijo Investments (Pty) Ltd
 Freetel Fund Management (Pty) Ltd Gauteng Fund Management 
 Freetel Industrials and Minerals (Pty) Ltd  Company (Pty) Ltd
 Gold Reef Resorts Limited Naka Diamond Mining (Pty) Ltd
 Nariku (Pty) Ltd Orbtacom Investment Holdings 
 SAAB Grintek Technologies (Pty) Ltd  (Pty) Ltd
 Zader Investment Holdings (Pty) Ltd Savannah Dancer Investments 65 
 Zader Northern Province Investments  (Pty) Ltd
 (Pty) Ltd  Savannah Dancer Investments 70 

(Pty) Ltd
   Savannah Dancer Investments 77 

(Pty) Ltd
   Tubatse River Casino Manco 

(Pty) Ltd
   Zader Investment Corporation 

(Pty) Ltd

Mzolisi Goodman Affecta Human Capital (Proprietary) Limited Africon (Proprietary) Limited
Diliza Africa Wide Financial Services Africon Engineering International 
 (Proprietary) Limited  (Proprietary) Limited
 Africa Wide Fuel And Oil Akani Leisure Investment Casino 
 (Proprietary) Limited  Management (Proprietary) Limited
 Africa Wide Investment Holdings Akani Leisure Investments 
 (Proprietary) Limited  (Proprietary) Limited
 African Spirit Trading 244 Black Management Forum 
 (Proprietary) Limited  Investment Company Limited
 Akani Leisure Investments Hotel Computershare South Africa 
 Management (Proprietary) Limited  (Proprietary) Limited
 Akani-Egoli (Proprietary) Limited Kgomo Ya Dinaka Mining 
 Ansys Limited  (Proprietary) Limited
 Aquarella Investments 109 Technology Rennaissance Holdings 
 (Proprietary) Limited  (Proprietary) Limited
 Bombela Operating company Uthingo Management (Proprietary) 
 (Proprietary) Limited Limited
 Bomela Concessions Company Vengorax Investment Holdings 
 (Proprietary) Limited (Proprietary) Limited
 Chamber Of Mines Services 
 (Proprietary) Limited
 Diliza Family Trust
 Glomex (Proprietary) Limited
 Gold Reef Resorts Limited
 GrowthPoint Properties Limited
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Director Current Directorships Previous Directorships

Mzolisi Goodman Ibunga Events Management 
Diliza (continued) (Proprietary) Limited
 Imbewu Mineral Holdings (Proprietary) 
 Limited
 Imbewu Mineral Resources (Proprietary) 
 Limited
 Isithimela Advertising Company (Proprietary) 
 Limited
 Isithimela Ict Company (Proprietary) Limited
 Isithimela Property Development Company 
 (Proprietary) Limited
 Isitimela Strategic Investments (Proprietary) 
 Limited
 Ithuseng Investments (Proprietary) Limited
 Mastertrade 313 (Proprietary) Limited
 Mastertrade 319 (Proprietary) Limited
 Micmaru Investment Holdings (Proprietary) 
 Limited
 Miganu Investment Holdings (Proprietary) 
 Limited
 Miganu Property Consortium (Proprietary) 
 Limited
 Miganu Strategic Investments (Proprietary) 
 Limited
 Mines Employees Pension Fund
 Mossbrooke Investments (Proprietary) 
 Limited
 Mpf Management Services (Proprietary) 
 Limited
 Mthatha Wellness Village CC
 Nakiska Holding Company (Proprietary) 
 Limited
 Njilo Capital Investments (Proprietary) 
 Limited
 Nyangilizwe Health Care (Proprietary) 
 Limited
 Power Trust 104
 Quick Leap Investments 429 (Proprietary) 
 Limited
 Rand Refi nery Limited
 Salestalk 158 (Proprietary) Limited
 Sentinal Mining Industry Retirement Fund
 Spg Concessions (Proprietary) Limited
 Strategic Partners Group (Proprietary) Limited
 Strategic Partners Group Construction 
 (Proprietary) Limited
 Strategic Partners Group Investments and 
 Operations (Proprietary) Limited
 Target Opencast Mining (Proprietary) Limited
 TEBA Bank Controlling Company Limited
 The Chamber of Mines Building Company 
 Limited
 The Employment Bureau of Africa 
 (Proprietary) Limited
 Vuleka Community Development Company 
 (Proprietary) Limited
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Director Current Directorships Previous Directorships

John Cyril Farrant AD Gilfi llan Trust Lezayre Plettbay Property CC
 Alexandre Lorant Charitable &  Parkmore Travel (Proprietary) 
 Educational Trust Limited
 AMCG Trust Swanvest 239 (Proprietary) Limited
 Ancolag Trust – in deregistration
 Andrew Gilfi llan Trust
 Anthony Stewart Haggie Trust
 Ashmere Charitable Trust
 Balliclare Trust
 Cherand Trust
 Clair Anna Fulton Trust
 David Mitchell Family Trust
 David Stewart Haggie Trust
 David’s Trust Estate
 Desmond Bolton Educational Trust
 DHM Trust
 Endangered Wildlife Foundation – 
 in deregistration
 Endangered Wildlife Trust
 Felicity Hargreaves Family Trust
 Fleming House Limited
 Frederick Emary Family Trust
 Gable Ends Trust
 Gillian Yelland Family Trust
 Gold Reef Resorts Limited
 Gold Reef Share Scheme
 Hamish Gilfi llan Trust
 Harriet Gilfi llan Trust
 HM Hedley Trust
 Ian Haggie Family Trust
 Jasco Electronics Holdings Limited
 JH Gilfi llan Trust
 John Alfred Sherry Trust
 Karen Anne Fulton Trust
 Kelly Leigh Fulton Trust
 Kyle Andrew Fulton Trust
 Melrose Court Trust
 Morris Green Trust
 Myeza Family Trust
 Noelle Bolton Income Trust
 Paul Kent Fulton Trust
 Pauline Emmarentia Fulton Trust
 Pitsani Game Reserve Limited
 Pringle Family Trust
 Randjes Estate Limited
 Robson Savage (Proprietary) Limited
 Shrike Trust
 Webbson Family Trust
 Webbson Property Trust – in deregistration
 William Gilfi llan Trust
 WN Gilfi llan Trust
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Director Current Directorships Previous Directorships

Jarrod Sean Friedman Akani Casino Management Newshelf 698 (Proprietary) Limited
 (Proprietary) Limited
 Akani Egoli Management (Proprietary) 
 Limited
 Akani Egoli Properties (Proprietary) Limited
 Akani Leisure (Silverstar Holdings) 
 (Proprietary) Limited
 Akani Leisure Goldfi elds Investments 
 (Proprietary) Limited
 Akani Leisure Investment Casino 
 Management (Proprietary) Limited
 Akani Leisure Investments (Proprietary) 
 Limited
 Akani Leisure Msunduzi Investments 
 (Proprietary) Limited
 Akani Msunduzi (Proprietary) Limited
 Akani Msunduzi Management (Proprietary) 
 Limited
 Akani-Egoli (Proprietary) Limited
 Aldiss Investments (Proprietary) Limited
 Garden Route Casino (Proprietary) Limited
 Gold Reef City Milky Lane (Proprietary) 
 Limited
 Gold Reef City Mugg and Bean (Proprietary) 
 Limited
 Gold Reef City Theme Park (Proprietary) 
 Limited
 Gold Reef Management (Proprietary) 
 Limited
 Gold Reef Resorts Limited
 Gold Reef Resorts Training Institute (Proprietary) 
 Limited
 Goldfi elds Casino and Entertainment Centre 
 (Proprietary) Limited
 Inkonka Investments (Proprietary) Limited
 Little Swift Investments 465 (Proprietary) 
 Limited
 Mogale Silverstar Holdings (Proprietary) 
 Limited
 Newshelf 786 (Proprietary) Limited
 North West Developments (Proprietary) 
 Limited 
 Richard Moloko Consortium (Proprietary) 
 Limited
 Richard Moloko Consortium Holdings 
 (Proprietary) Limited
 Silver Star Casino Property 1 (Proprietary) 
 Limited 
 Silverstar Casino (Proprietary) Limited
 Tanglepark Trading (Proprietary) Limited 
 West Coast Leisure (Proprietary) Limited
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Steven Brian Joffe 123 Atholl Close Homeowner’s Association  Akani Casino Management 
 (Sectional Scheme) (Proprietary) Limited
 Akani Egoli Management (Proprietary)  Akani Leisure Investments
 Limited (Proprietary) Limited
 Akani Egoli Properties (Proprietary) Limited Newshelf 698 (Proprietary) Limited
 Akani Msunduzi (Proprietary) Limited Tanglepark Trading (Proprietary) 
 Akani Msunduzi Management  Limited
 (Proprietary) Limited Platinum Mile Investments 210 
 Akani-Egoli (Proprietary) Limited (Proprietary) Limited
 Aldiss Investments (Proprietary) Limited
 Garden Route Casino (Proprietary) Limited
 Gold Reef City Theme Park (Proprietary) 
 Limited
 Gold Reef Management (Proprietary) Limited
 Gold Reef Resorts Limited
 Gold Reef Resorts Training Institute 
 (Proprietary) Limited
 Goldfi elds Casino and Entertainment Centre 
 (Proprietary) Limited
 Inkonka Investments (Proprietary) Limited
 Little Swift Investments 465 (Proprietary) 
 Limited
 Lukhanji Leisure (Proprietary) Limited
 Mogale Silverstar Holdings (Proprietary) 
 Limited
 Newshelf 786 (Proprietary) Limited
 Richard Moloko Consortium (Proprietary) 
 Limited
 Richard Moloko Consortium Holdings 
 (Proprietary) Limited
 Silverstar Casino (Proprietary) Limited
 The South African Apartheid Museum 
 At Freedom Park
 West Coast Leisure (Proprietary) Limited

Martin Krok Bluecore Investments (Proprietary) Limited Akani-Egoli (Proprietary) Limited
 Bonfi t South Africa (Proprietary) Limited
 Broad Brush Investments 19 (Proprietary) 
 Limited
 Brush-T Innovations (Proprietary) Limited
 Caffe Pronto (Proprietary) Limited
 Cellular Trees (Proprietary) Limited
 Cinebox (S A) (Proprietary) Limited
 Cobin Investments (Proprietary) Limited
 Consolidated Drug Houses (Proprietary) 
 Limited
 Contract Publishing Services (Proprietary) 
 Limited
 Creative Gaming (Proprietary) Limited
 Empire Amusement Parks (1973) 
 (Proprietary) Limited
 Erf 382 Portion 2 Victory Park CC
 Fucil Properties (President Street) 
 (Proprietary) Limited
 Fucil Properties (Smal Street) (Proprietary) 
 Limited
 Gemlin Investments (Proprietary) Limited
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Martin Krok Gold Reef Resorts Limited
(continued) Hartenbos Landgoed (Proprietary) Limited
 Hartenbos Landgoed No 2 (Proprietary) 
 Limited
 Household Products (Proprietary) Limited
 Index Capital Corporation (Proprietary) 
 Limited
 International Trade And Development 
 Exchange (Proprietary) Limited
 International Trade And Research Centre 
 (Proprietary) Limited
 Karami Furnishers (Proprietary) Limited
 Krok And Krok International (Proprietary) 
 Limited
 Krok Capital (Proprietary) Limited
 Krok Property Fund (Proprietary) Limited
 La-Petite Maison CC
 Le Grand Homeowners Association
 Liljen Investments No 11 (Proprietary) 
 Limited
 Major Twins Properties (Proprietary) Limited
 Marchia Estates (Proprietary) Limited
 Muti Medicines (Proprietary) Limited
 Netawk (Proprietary) Limited
 Oralgiene SA (Proprietary) Limited
 Phoenix Salt Industries (Proprietary) Limited
 Pixie Dust Trading 24 (Proprietary) Limited
 Pleasureland Properties (Proprietary) Limited
 Qolf Sporting Products (Proprietary) Limited
 Realty Dynamix 53 (Proprietary) Limited
 Rio Sweeteners Sa (Proprietary) Limited
 Sage Wise 52 (Proprietary) Limited
 Simon Krok Investments (Proprietary) Limited
 Springtime Property And Investments CC
 Twin Park (Proprietary) Limited
 Unichill (Proprietary) Limited
 Unlimited Security Solutions (International) 
 (Proprietary) Limited
 Wild Waters Properties (Proprietary) Limited

Zanele Joyce Matlala Business Partners Limited Export Credit Insurance
 Buzake Investments (Proprietary) Limited Corporation of South Africa Limited
 Chamsah Properties 6 CC
 Gold Reef Resorts Limited
 Gold Reef Share Scheme
 Imazi Investments (Proprietary) Limited
 Infrastructure Finance Corporation Limited
 Kagiso Enterprises Rural Private Equity 
 Fund (Proprietary) Limited
 Kagiso Financial Services Limited
 Kagiso Infrastructure Investments 
 (Proprietary) Limited
 Kagiso Property Holdings (Proprietary) Limited
 Kagiso Strategic Investments Finance 3 
 (Proprietary) Limited
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Zanele Joyce Matlala Kagiso Strategic Investments III 
(continued) (Proprietary) Limited
 Kagiso Treasury Solutions (Proprietary) 
 Limited
 Kagiso Trust Enterprises (Proprietary) 
 Limited
 Kagiso Trust Investments (Proprietary) 
 Limited
 Kagiso Ventures Investment Holdings 
 (Proprietary) Limited
 Ka-Nnete Investment Corporation 
 (Proprietary) Limited
 KVIH Finance (Proprietary) Limited
 Merafe Resources Limited
 Mithasi Investments CC
 Metropolitan Holdings Limited
 N M Rothschilds Sons (SA) 
 (Proprietary) Limited
 Xanthe Investment Holdings (Proprietary) 
 Limited

Christian Neuberger Akani Egoli Management (Proprietary)  Akani Casino Management 
 Limited  (Proprietary) Limited
 Akani Egoli Properties (Proprietary) Limited Akani Leisure Investments 
 Akani Msunduzi (Proprietary) Limited  (Proprietary) Limited
 Akani Msunduzi Management (Proprietary) Newshelf 698 (Proprietary) Limited
 Limited Platinum Mile Investments 210 
 Akani-Egoli (Proprietary) Limited (Proprietary) Limited
 Aldiss Investments (Proprietary) Limited Tanglepark Trading (Proprietary) 
 Austrian Business Circle (Section 21) Limited
 Garden Route Casino (Proprietary) Limited
 Gold Reef City Theme Park (Proprietary) 
 Limited
 Gold Reef Management (Proprietary) Limited
 Gold Reef Resorts Limited
 Gold Reef Resorts Training Institute 
 (Proprietary) Limited
 Goldfi elds Casino and Entertainment Centre 
 (Proprietary) Limited
 Inkonka Investments (Proprietary) Limited
 Lukhanji Leisure (Proprietary) Limited
 Mogale Silverstar Holdings (Proprietary) 
 Limited
 Newshelf 786 (Proprietary) Limited
 Richard Moloko Consortium (Proprietary) 
 Limited
 Richard Moloko Consortium Holdings 
 (Proprietary) Limited
 Silverstar Casino (Proprietary) Limited
 West Coast Leisure (Proprietary) Limited
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Tapson Mudzudzanyi Akani Egoli Management (Proprietary) 
Sadiki  Limited
 Akani Egoli Properties (Proprietary) Limited
 Akani Msunduzi (Proprietary) Limited
 Akani Msunduzi Management (Proprietary) 
 Limited
 Akani-Egoli (Proprietary) Limited
 Aldiss Investments (Proprietary) Limited
 Garden Route Casino (Proprietary) Limited
 Gold Reef City Theme Park (Proprietary) 
 Limited
 Gold Reef Management (Proprietary) Limited
 Gold Reef Resorts Limited
 Gold Reef Resorts Training Institute 
 (Proprietary) Limited
 Goldfi elds Casino and Entertainment Centre 
 (Proprietary) Limited
 Lukhanji Leisure (Proprietary) Limited
 Mogale Silverstar Holdings (Proprietary) 
 Limited
 Newshelf 786 (Proprietary) Limited
 Richard Moloko Consortium (Proprietary) 
 Limited
 Richard Moloko Consortium Holdings 
 (Proprietary) Limited
 Silverstar Casino (Proprietary) Limited
 Tapsons Chemicals (Proprietary) Limited
 West Coast Leisure (Proprietary) Limited

Patrick Christopher Akani Msunduzi (Proprietary) Limited Absobetech Enviromental 
Muzi September  Gold Reef Resorts Limited (Proprietary) Limited
 Mehlesizwe Investment Holdings Akani Leisure Msunduzi 
 (Proprietary) Limited  Investments (Proprietary) Limited
 New Heights 338 (Proprietary) Limited Business Against Crime KZN 
 Nkunzi Chemicals (Proprietary) Limited Section 21
 Nkunzi Investment Holdings (Proprietary)  Business Against Crime – South 
 Limited  Africa Section 21
 Nkunzi Technisec (Proprietary) Limited Farmer Brown (Proprietary) Limited
 Rand Sanitation Company (Proprietary) Henque 4088 (Proprietary) Limited
 Limited Olwazini Discovery Centre 
 Nkunzi Unsgaard Packaging (Proprietary) Section 21
 Limited  Rainbow Farms (Proprietary) 
 Phinda Investments (Proprietary) Limited  Limited
 RZT Zelpy 5023 (Proprietary) Limited Rainbow Farms Investments 
 RZT Zeply 5030 (Proprietary) Limited  (Proprietary) Limited
 Scopefull 86 (Proprietary) Limited

Phillip Vallet Auwa Protector (Proprietary) Limited  Kirgo Capital (Proprietary) Limited
 Caxton And CTP Publishers And Rino Personnel (Proprietary) Limited
 Printers Limited Copper Penny Investments
 Celcom Group Limited (Proprietary) Limited
 Chet Chemicals (Proprietary) Limited Eitan Properties (Proprietary) 
 Cranberry Crescent Limited  Limited
 (Incorporated In The Isle Of Man) Isawal (Proprietary) Limited
 Andulela Limited Old Brandcorp Holdings 
 Fluxmans Incorporated (Proprietary) Limited
 Fluxrab Nominees (Proprietary) Limited Profurn Limited
 Gold Reef Resorts Limited Royal Cleaners (Proprietary) Limited
 Krimay Investments CC Score Employees Share Company
 Labour On The Move (Proprietary) Limited (Proprietary) Limited
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Phillip Vallet Metaf Investment Holdings Sedow Holdings (Proprietary) 
(continued) (Proprietary) Limited Limited
 Myriad Medical Holdings Limited Tiger Automotive Limited
 Spescom Limited Ventap Investments CC
 Super Group Limited Glendora Farms (Proprietary) 
 Top-Met Investment Holdings Limited
 (Proprietary) Limited Titation Investments (Proprietary) 
  Limited
  Berg Berg Investments CC
  Chet Industries Limited
  Fine And Well Investments
  (Proprietary) Limited
  Haddock Investments 
  (Proprietary) Limited
  Kirgo Investment Holdings
  (Proprietary) Limited
   Mathieson And Ashley Holdings 

Limited
   R W R T Administration Company 

(Benoni)
  (Proprietary) Limited
  Sojaberg CC
  Spenburg Properties CC
  Tiger Wheels Limited
  Unity Investment CC
  Victoria Buildings CC

TSOGO

Director Current Directorships Previous Directorships

Robert Alan Collins Adventure World Management (Pty) Ltd
 Blue Bells Country Club (Pty) Ltd
 Blue Crane Signature Golf Estate (Pty) Ltd
 Cassava Investments (Pty) Ltd
 Celebrations Accommodation and Food 
 Service Management (Pty) Ltd
 Cobalt Investments (Pty) Ltd
 Durban Add-Ventures Ltd
 Eglin Investments No 12 (Pty) Ltd
 Jeddler Investments (Pty) Ltd
 Lexshell 94 General Trading (Pty) Ltd
 Listed Investments (Pty) Ltd
 Monte Cinemas (Pty) Ltd
 Montecasino Property Owners Association 
 (Association incorporated in terms of 
 Section 21)
 Monyaka Gaming Machine Supply (Pty) Ltd
 Southern Sun Hotels (Pty) Ltd
 Southern Sun Slot Routes (Pty) Ltd
 Pocatello Investments (Pty) Ltd
 Ripple Effect 31 (Pty) Ltd
 Southern Hotels (Pty) Ltd
 Southern Sun Slot Routes (Pty) Ltd
 Southern Sun Offshore (Pty) Ltd
 Southern Sun’s Airport Inn (Pty) Ltd
 Sunnyside Park (Pty) Ltd
 The Millenium Casino (Pty) Ltd
 TMCTS Management Company (Pty) Ltd
 Tsogo Sun Caledon (Pty) Ltd
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Robert Alan Collins Tsogo Sun Casinos (Pty) Ltd
(continued) Tsogo Sun Emonti (Pty) Ltd
 Tsogo Sun Expansion No 1 (Pty) Ltd
 Tsogo Sun Expansion No 2 (Pty) Ltd
 Tsogo Sun Gaming (Pty) Ltd
 Tsogo Sun Holdings (Pty) Ltd
 Tsogo Sun Investments (Pty) Ltd
 Tsogo Sun KwaZulu-Natal (Pty) Ltd
 Tsogo Sun Limpopo (Pty) Ltd
 Tsogo Sun Newcastle (Pty) Ltd
 Tsogo Sun One Monte (Pty) Ltd
 Tsogo Sun Supply & Distribution (Pty) Ltd
 Tsogo Sun Western Cape (Pty) Ltd
 Two Rivers Investments (Pty) Ltd
 Whitehorse Investments (Pty) Ltd
 Winox Investments (Pty) Ltd

John Anthony  2 Toman Close Hydepark (Pty) Ltd Formex Industries
Copelyn 20 Sydney Street, Greenpoint (Pty) Ltd Absa Technology Finance Solutions
 21 Impala Road Properties (Pty) Ltd Africa On Air
 Ahead Investments Ltd Amalgamated Union Transport & 
 Almania Investments (Pty) Ltd Automated
 Ancestral Investments (Pty) Ltd  Atlantic International Entertainment
 Bato Star Fishing (Pty) Ltd Sa Ltd
 Aston Bay Holiday Resorts (Pty) Ltd Cape Talk (Pty) Ltd
 Avenpalm Investments (Pty) Ltd Carrillian Investments (Pty) Ltd
 Beier Finance (Pty) Ltd Datafer (Pty) Ltd
 Black Ginger 75 (Pty) Ltd Denkova Investments
 Blue Ridge Investments (Pty) Ltd Durban Add-Ventures Limited
 Braber Investments (Pty) Ltd FI Funding And Investment Holdco
 Braylon Investments (Pty) Ltd FI Operation
 Business Systems Group (Pty) Ltd Fluxrab Investments No 7
 C & A Associated Consultants (Pty) Ltd  Francolin Investments (Pty) Ltd
 Cape Town Film Studios Golden Arrow Bus Services (Pty) Ltd
 Catwalk Investments 167 (Pty) Ltd Golden Arrow Bus Services (Pty) 
 Catwalk Leisure Investments (Pty) Ltd Ltd
 Chearsley Investments (Pty) Ltd International Payment Systems (Pty
  Cherry Moss Trade And Invest 188 Ltd
 Circumference Investments (Pty) Ltd Limtech Biometric Solutions (Pty) 
 Clover Industries Limited Ltd
 Clover Sa (Pty) Ltd Masana Handweavers
 Descarte Investments No 8 (Pty) Ltd Mettle Limited
 Dreamworld Management Company (Pty) Ltd Mettle Operations Limited
 E SAT TV Real Africa Holdings
 E.TV SAIL Group
 Equity Plus Trading (Pty) Ltd Sail Sport & Entertainment (Pty) Ltd
 Euphorbia (Pty) Ltd Saram Investments (Pty) Ltd
 F1 Operation SEB Investments (Pty) Ltd
 Fabcos Investment Holdings (Pty) Ltd Self Nuturing Investments (Pty) Ltd
 Fabulous Gaming and Leisure Diversifi ed Shell Case 59 (Pty) Ltd
 Investments Limited The IQ Business Group (Pty) Ltd
 Foothills Trading And Investment 8 The Millenium Casino Limited   
 First Ready Development 213 (Pty) Ltd Three Blind Mice Communications
 Flaghigh Investments (Pty) Ltd  (Pty) Ltd
 Free-Flowing Property Holdings (Pty) Ltd Tsogo Sun KwaZulu-Natal (Pty) Ltd
 Fulela Trade and Invest 81 Unifer Holdings
 Gallagher Convention Centre Limited Unit 1 The Oaks
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John Anthony Gallagher Estate Holdings Limited Viamax Fleet Solutions (Pty) Ltd
Copelyn GE Property and Marketing (Pty) Ltd Zerilada Investments (Pty) Ltd
(continued) Gelprop (Pty) Ltd 
 Generation Y (Pty) Ltd
 Glenny Buchner Investments (Pty) Ltd
 Global Payment Technologies Hld.(P) L
 HCI Bingo Investments
 HCI Consolidated Investments (Pty) Ltd
 HCI Food & Beverage Investments
 HCI Khusela Coal (Pty) Ltd
 HCI Khusela Coal Plus (Pty) Ltd
 HCI Lifting Services
 HCI Managerial Services (Pty) Ltd
 HCI Properties (Pty) Limited
 HCI Treasury (Pty) Ltd
 HJS Advisory Services (Pty) Ltd
 Hollyberry Props 12 (Pty) Ltd
 Hosken Consolidated Investements Ltd
 House 22 Ronald Avenue (Pty) Ltd
 House 24 Ronald Avenue (Member)
 IGI Investment Co (Pty) Ltd
 International Payment Properties (Pty) Ltd
 JC Nominees (Pty) Ltd
 Johnnic Casino Holdings Limited
 Johnnic Holdings
 Johnnic Management Services (Pty) Ltd
 Johnnic Properties Limited
 Johnnic Property Developments Ltd
 Johnnic Property Holdings Limited
 Johnnic Property Investments Ltd
 Johnnic Strategic Investments Holdings
 Karisso Investments (Pty) Ltd
 Lennings Limited
 Leopont 255 (Pty) Ltd
 Leopont 261 (Pty) Ltd
 Leopont 262 (Pty) Ltd
 Levyan (Pty) Ltd
 Limitless Angel Fund (Pty) Ltd
 Lone Hill Estates (Pty) Ltd
 LY Holdco
 Maclyn House (Pty) Ltd
 Magicover
 Main Place Holdings Limited
 Main Street 614 (Pty) Limited
 Mercanto Investments (Pty) Ltd
 Merilyn Investments (Pty) Ltd
 Mettle Projects 1
 Mirino Investments (Pty) Ltd
 Move On Up 104 (Pty) Ltd
 Nexrealm Technologies (Pty) Ltd
 Online Gaming Systems Ltd
 Pearl Beach Investments (Pty) Ltd
 Pretoria International Airport Corporation
 Radius Trading (Pty) Ltd
 Rivetprops 47 (Pty) Ltd
 Rowan Tree 4
 S A M Sisonke
 SA Amalgamated Union Fishing (Pty) Ltd
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John Anthony SA Amalgamated Union Invest (Pty) Ltd
Copelyn Sabido Investments (Pty) Ltd
(continued) Sabido Properties
 Sactwu Mining Investments (Pty) Ltd
 Sactwu Mining Investments (SPV) (P)Ltd
 Seardel Investment Corporation Ltd
 Tangney Investments (Pty) Ltd
 Tree Tell 23 (Pty) Ltd
 Tsogo Investment Holdings (Pty) Ltd
 Tsogo Sun Holdings (Pty) Ltd
 Tylon (Pty) Limited
 Tylon Holdings (Pty) Limited
 Unit 1501 Twin Towers South (Pty) Ltd
 Vukani Gaming Corporation (Pty) Ltd
 Vukani Gaming Eastern Cape (Pty) Ltd
 Vukani Gaming Equipment (Pty) Ltd
 Vukani Gaming Free State (Pty) Ltd
 Vukani Gaming Gauteng (Pty) Ltd
 Vukani Gaming KZN (Pty) Ltd
 Vukani Gaming Limpopo (Pty) Ltd
 Vukani Gaming Mpumalange (Pty) Ltd
 Vukani Gaming North West (Pty) Ltd
 Vukani Gaming Northern Cape (Pty) Ltd
 Vukani Gaming Western Cape (Pty) Ltd
 W H Press House
 Winslet Investments (Pty) Ltd
 Y Mag (Pty) Ltd
 Yired (Pty) Ltd
 Zenzeleni Clothing (Pty) Ltd (Company Secretary)
 EnterpriseContent and Wireless (Pty) Ltd
 Real Global Business Solutions (Pty) Ltd

Fidelis Vusi Dlamini Business Against Crime South Africa Dimension Data South Africa
 Hlube Investment Holdings (Pty) Ltd (Pty) Ltd
 Steradian Consulting (Pty) Ltd Paracon Holdings Limited 
 Southern Sun Hotels (Pty) Ltd Tshimong Holdings (Pty) Ltd
 Southern Sun Offshore (Pty) Ltd
 TES Empowered (Pty) Ltd
 Tsogo Sun Gaming (Pty) Ltd
 Vumile Logistics (Pty) Ltd

Marcel Jonathan  21 Impala Road Properties (Pty) Ltd Africa-On-Air
Anthony Golding African Star Ventures (Pty) Ltd Cape Talk
 Ahead Investments Corpinvest 14
 Ancestral Investments (Pty) Ltd Durban Add-Ventures Limited
 Avenpalm Investments (Pty) Ltd Fairvest Property Holdings
 C & MA Shelf 73 (Pty) Ltd FI Funding And Investments Holdco
 Cape Star Investments FI Operations
 Cape Town Film Studios Go Mobile Communications
 Catwalk Investments 167 (Pty) Ltd HBM Investments
 Celcom Group International Payment Systems
 Circumference Investments (Pty) Ltd JCI Gold
 Clover Industries Limited Matodzi Resources
 Convergence Communications Mettle Limited
 Descarte Investments No 8 (Pty) Ltd Mettle Operations Limited
 Dreamworld Management Company (Pty) Ltd MIC Food & Leisure Holdings
 E SAT TV MIC Media And Technology Holdings
 E.TV Mineworkers Investment Company
 Ekapa Mining (Pty) Ltd Randfontein Estates
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Marcel Jonathan Fabulous Gaming and Leisure Diversifi ed  Sail Group
Anthony Golding Investments Ltd Sail Sport & Entertainment (Pty) Ltd
(continued) Flaghigh Investments (Pty) Ltd Shell Case 59 (Pty) Ltd
 Geomer Foundation CC Softline Limited
 Geomer Holdings (Pty) Ltd The Wokers Library Resource
 Geomer Investments (Pty) Ltd Centre & Museum
 Geomer Mining Investments (Pty) Ltd Unifer Holdings
 Geomer Mining Investments (SPV) (Pty) Ltd Western Areas
 Global Payment Technologies Holdings.(Pty) Ltd Witnigel Investements
 Golden Arrow Bus Services (Pty) Ltd 
 Goldfront (Pty) Ltd
 HCI Consolidated Investments Ltd
 HCI Khusela Coal (Pty) Ltd
 HCI Khusela Coal Plus (Pty) Ltd
 HCI Managerial Services (Pty) Ltd
 HCI Treasury (Pty) Ltd
 HJS Advisory Services (Pty) Ltd
 Hosken Consolidated Investments Ltd
 IGI Investment Company (Pty) Ltd
 Jaccoll Investments (Pty) Ltd
 Jewelside Investments (Pty) Ltd
 Johnnic Holdings
 Liraspan Investments
 LY Holdco
 Marcel Goldings Associates (Pty ) Ltd
 Mercanto Investments (Pty) Ltd
 Merilyn Investments (Pty) Ltd
 Move-On-Up 104 (Pty) Ltd
 Online Gaming Systems Ltd
 Phetogo Holdings (Pty) Ltd
 Pretoria International Airport Corporation
 S.A.M. Sisonke
 SA Amalgamated Union Investments (Pty) Ltd
 Sabido Investments (Pty) Ltd
 Sabido Properties
 Shell Case 59 (Pty) Ltd
 SuperStone Mining
 Tsogo Investment Holdings (Pty) Ltd
 Tsogo Sun Holdings (Pty) Ltd
 Vukani Gaming Corporation (Pty) Ltd
 Vukani Gaming Eastern Cape (Pty) Ltd
 Vukani Gaming Equipment (Pty) Ltd
 Vukani Gaming Free State (Pty) Ltd
 Vukani Gaming Gauteng (Pty) Ltd
 Vukani Gaming KZN (Pty) Ltd
 Vukani Gaming Limpopo (Pty) Ltd
 Vukani Gaming Mpumalange (Pty) Ltd
 Vukani Gaming North West (Pty) Ltd
 Vukani Gaming Northern Cape (Pty) Ltd
 Vukani Gaming Western Cape (Pty) Ltd
 Y Mag (Pty) Ltd
 Yired (Pty) Ltd
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Robert Brian Huddy Cape Hotels (Bloemfontein) (Pty) Ltd Advantage Leisure and
 Cape Hotels Properties (EP) Ltd Management Ltd
 Downtown Inn (Pty) Ltd Ridgeway Hotel Ltd
 Drakensberg Sun Hotel (Pty) Ltd Southern Sun Africa
 Erf 151 Roggebaai Cape Town (Pty) Ltd Southern Sun Hotels (Tanzania) Ltd
 Hofman Property Development Corporation Southern Sun (Middle East)) 
 (Pty) Ltd  Hotels Management LLC
 Holiday Inns Hotel Corporation (Pty) Ltd Southern Sun (Mocambique) Ltd
 Holiday Inns Ltd United Resorts and Hotels Ltd
 Hotel President Seepunt (Edms) Bpk 
 Hotel Seaside Share Block (Pty) Ltd
 IKW Development Company Share Block 
 (Pty) Ltd
 Isando Commercial Centre Share Block 
 (Pty) Ltd
 Mzamba Properties (Pty) Ltd
 North Coast Hotels Share Block (Pty) Ltd
 Novaya Investments (Pty) Ltd
 PLI Developments Share Block (Pty) Ltd
 Poplars Private Hotel Share Block (Pty) Ltd
 Remainder of Erf 7723 Parow (Pty) Ltd
 ResHub (Pty) Ltd
 Riverside Holiday Inn Share Block (Pty) Ltd
 Sabie River Share Block Limited
 Senath (Pty) Ltd
 South African Hotels Share Block (Pty) Ltd
 Southern Sun Hotel Interests (Pty) Ltd
 Southern Sun Hotels (Pty) Ltd
 Southern Sun Offshore (Pty) Ltd
 Southern Sun Airport Inn (Pty) Ltd
 Southern Sun Timesharing (Pty) Ltd
 Strandburg Developments Share Block 
 (Pty) Ltd
 Sunnyside Park Hotel Share Block (Pty) Ltd
 Sunnyside Park (Pty) Ltd
 Transito Hotels (Pty) Ltd
 The Cullinan Hotel (Pty) Ltd
 Umhlanga Beach Investments Share Block 
 (Pty) Ltd
 Umhlanga Rocks Hotel Share Block (Pty) Ltd

Jacob Meyer Kahn SABMiller Plc (Chairman)
 ACT Healthcare Assets (Pty) Ltd
 ACT Funding (Pty) Ltd
 Afrocentric Investment Corporation Limited
 Comair Ltd
 Cycad Financial Holdings Ltd
 General Healthcare Group Ltd
 Kabrits Investments CC (Member)
 Nat CC (Member)
 Netcare Ltd
 PG Group (Pty) Ltd
 S.A. Breweries Ltd
 Southern Suburbs Investment CC (Member)
 The South African Breweries Ltd
 Tsogo Sun Holdings (Pty) Ltd
 Amalgamated Appliance Holdings Ltd
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Jabulane Albert Adventure World Management (Pty) Ltd Catwalk Investments 167 (Pty) Ltd
Mabuza  Casino Association of South Africa  Hosken Consolidated Investments 
 Durban Add-Ventures Limited Limited (Pty) Ltd
 Eglin Investments No 44 (Pty) Ltd  Southern Sun Slot Route (Pty) Ltd
 Lexshell 627 Investments (Pty) Ltd Tsogo Sun Investments (Pty) Ltd
 Lexshell 94 General Trading (Pty) Ltd Tsogo Sun Management Company
 Montecasino Property Owners Association  (Pty) Ltd 
 (Association incorporated in terms of  Tsogo Sun Supply & Distribution 
 Section 21) (Pty) Ltd
 Monyaka Gaming Machine Supply (Pty) Ltd 
 Pewtercrest 4 Investments (Pty) Ltd 
 Ripple Effect 31 (Pty) Ltd
 South African Tourism Board
 Southern Sun Hotel Interests (Pty) Ltd
 Southern Sun Hotels (Pty) Ltd
 Southern Sun Middle East Investment
 Holdings (Pty) Ltd 
 Southern Sun Offshore (Pty) Ltd
 Southern Sun Secretarial Services (Pty) Ltd
 Supaswift (Pty) Ltd t/a Federal Express 
 (“FEDEX”)
 The Federation of Hospitality Association 
 of South Africa (FEDHSA) (Association 
 incorporated in terms of Section 21)
 The Millennium Casino Ltd
 The Sunshine PGA Tour (association 
 incorporated in terms of Section 21)
 Tsogo Sun (Proprietary) Ltd
 Tsogo Sun Caledon (Pty) Ltd
 Tsogo Sun Casinos (Pty) Ltd
 Tsogo Emonti (Pty) Ltd
 Tsogo Sun Expansion No. 1 (Pty) Ltd
 Tsogo Sun Expansion No. 2 (Pty) Ltd
 Tsogo Sun Gaming (Pty) Ltd
 Tsogo Sun Holdings (Pty) Ltd
 Tsogo Sun KwaZulu-Natal (Pty) Ltd
 Tsogo Sun Limpopo (Pty) Ltd
 Tsogo Sun Newcastle (Pty) Ltd
 Tsogo Sun Western Cape (Pty) Ltd
 Umgeni River Bird Park (Pty) Ltd
 World Wide Fund for Nature (WWF)
 (Association in terms of Section 21) (Trustee)
 Offshore Directorships

 Southern Sun (Middle East) Hotels 
 Management LLC
 United Resorts and Hotels Limited

Ernest Arthur  SABMiller plc
Graham Mackay Brasseries Et Glacieres Internationales S.A.
 Brasseries Internationales Holdings Limited
 China Resources Snow Breweries Limited
 China Resources Snow Breweries (China)
 Investment Co. Ltd.
 Millercoors LLC
 Philip Morris International Inc.
 Reckitt Benckiser Group plc
 S A Breweries Ltd



331

Director Current Directorships Previous Directorships

Ernest Arthur SABFIN (Pty) Ltd
Graham Mackay SABMiller Africa & Asia Bv
(continued) SABMiller Europe Bv
 SABSA Holdings (Pty) Ltd
 Tsogo Sun Holdings (Pty) Ltd
 Abi Holdings Company (Pty) Ltd
 Other Beverage Interests (Pty) Ltd
 The South African Breweries Ltd
 Reckitt Benckiser plc
 Miller Brewing Company
 SAB Finance (Cayman Islands) Ltd
 Pilsner Urquell Investments BV

Thabo Felix Mosololi Adventure World Management (Pty) Ltd Vernacular Investments CC 
 Aloma/Rapid Dawn (Pty) Ltd Trading As Sweets On The Go
 Blue Bells Country Club (Pty) Ltd Consolidated Resources And 
 Blue Crane Signature Golf Estate (Pty) Ltd Exploration Limited (Pty) Ltd
 Bedrose Investments (Pty) Ltd Education Foundation Trust
 Bookmark Holdings (Pty) Ltd Consolidated Resources and 
 Cassava Investments (Pty) Ltd Exploration Ltd
 Celebrations Accommodation and Food  Education Foundation Trust
 Service Management (Pty) Ltd KPMG Transformation Board
 Cobalt Investments (Pty) Ltd Letseng Investment Holdings
 Collateral CC South Africa (Pty) Ltd
 Durban Add-Ventures Ltd Matodzi Investment Holdings
 Eglin Investments No 12 (Pty) Ltd (Pty) Ltd
 Jeddler Investments (Pty) Ltd Matodzi Resources Ltd
 Lexshell 94 General Trading (Pty) Ltd Newshelf 669 (Proprietary) Ltd
 Listed Investments (Pty) Ltd Palfi nger (Pty) Ltd
 Montecasino Property Owners Association  Selborne Investment
 (Association incorporated in terms of  Holdings (Pty) Ltd
 Section 21) Sifi kile Investment Holdings
 NIB 72 Share Block (Pty) Ltd Pty) Ltd
 One Maluting (Pty) Ltd Telkom SA Ltd
 Orlyfunt Engineering (Pty) Ltd Windybrow Centre For The Arts
 Pocatello Investments (Pty) Ltd
 Ripple Effect 31 (Pty) Ltd
 Southern Sun Slot Routes (Pty) Ltd
 The Millenium Casino (Pty) Ltd
 TMCTS Management Company (Pty) Ltd
 Tsogo Sun Caledon (Pty) Ltd
 Tsogo Sun Casinos (Pty) Ltd
 Tsogo Sun Emonti (Pty) Ltd
 Tsogo Sun Expansion No 1 (Pty) Ltd
 Tsogo Sun Expansion No 2 (Pty) Ltd
 Tsogo Sun Investments (Pty) Ltd
 Tsogo Sun KwaZulu-Natal (Pty) Ltd
 Tsogo Sun Limpopo (Pty) Ltd
 Tsogo Sun One Monte (Pty) Ltd
 Tsogo Sun Newcastle (Pty) Ltd
 Tsogo Sun Supply & Distribution (Pty) Ltd
 Tsogo Sun Western Cape (Pty) Ltd
 Talent Integration (Pty) Ltd
 Three Groups Cinemas (Pty) Ltd
 Two Rivers Investments (Pty) Ltd
 Umgeni River Bird Park (Pty) Ltd
 Whitehorse Investments (Pty) Ltd
 Wild Rush Trading 8 (Pty) Ltd
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Thabo Felix Mosololi Winox Investments (Pty) Ltd
(continued) Talent Integration (Pty) Ltd
 238 Nkonyeni Estate (Pty) Ltd
 Vernacular Investments CC trading as 
 Sweets on the Go (Member)

Velaphi Elias Bambelela Productions Africa On Air
Mphanda Bingo Vision Automated Fuel Systems Group
 Cherry Moss Trade And Invest 188 Bato Star Fishing
 Clover Industries Creative Flooring International
 E TV Durban Add-Ventures
 Fabcos Investment Holding Company E SAT TV
 G E Property And Marketing Emzantsi Design Company
 Galaxy Bingo FI Funding And Investments Holdco
 Galaxy Bingo Amanzimtoti Gende Training Solutions
 Galaxy Bingo Bluff Hosken Consolidated Investments
 Galaxy Bingo Developments Ipeleng Event Solutions
 Galaxy Bingo Durban CBD Johnnic Holdings
 Galaxy Bingo East Rand Mall Johnson Crane Hire
 Galaxy Bingo Empangeni Leruo Holdings
 Galaxy Bingo Gateway Mars Holdings
 Galaxy Bingo Hillcrest Milberco
 Galaxy Bingo International South Africa Moneyline 441
 Galaxy Bingo Kokstad Newtrans
 Galaxy Bingo KwaZulu-Natal Rienjen
 Galaxy Bingo Ladysmith Sail Sport And Entertainment
 Galaxy Bingo Midlands Saram Investors
 Galaxy Bingo North West Sewefontein Mining Engineering 
 Galaxy Bingo Pavilion Consultants
 Galaxy Bingo Pinetown Shell Case 59
 Galaxy Bingo South Coast Solidfeel Access Flooring
 Galaxy Bingo Special Projects Stand 21 Glenhazel
 Galaxy Bingo Ubuntu KZN Super Group
 Gallagher Convention Centre Syntell
 Gallagher Estate Holdings Thingamajic Traders
 Global Payment Technologies Holdings Ushaka Automobile Holdings
 Golden Arrow Bus Services Viamax Fleet Solutions
 HCI Central Investments Xyston Consulting
 Ikhaka Projects (Member) Xyston Holdings
 Jae Designs (Member) Xyston Ventures Trading
 Luck At It Free State Leruo Engineering
 Luck At It Gauteng
 Luck At It KZN
 Luck At It Limpopo
 Luck At It Mpumalanga
 Luck At It Western Cape
 Luck Holdings
 M4 Marketing Solutions (Member)
 Melesia Logistics
 Melodi Jazz And Fusion Brothers
 Metro Bingo
 Metro Bingo (Johannesburg)
 Milesia Investment Holdings
 Milesia Management Services
 Morning Tide Investments 286
 Mphande Productions
 Pafada Security Services
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Director Current Directorships Previous Directorships

Velaphi Elias Pafada Security Services (Company Secretary)
Mphanda Sibanye Bus Services
(continued) Surveying And Engineering Consulting Of South Africa
 Tamasa Engineering
 Tamasa Trading 448 (Member)
 Three Blind Mice Communications
 Tingamajic Personnel (Member) 
 Transvice
 Tsogo Investment Holding Company
 Tsogo Sun Holdings
 Umsimbithi Property Investment
 Velamphande Holdings
 Vukani Gaming Corporation 
 Vukani Gaming Eastern Cape
 Vukani Gaming Equipment 
 Vukani Gaming Free State 
 Vukani Gaming Gauteng
 Vukani Gaming KwaZulu-Natal
 Vukani Gaming Limpopo
 Vukani Gaming Mpumalanga
 Vukani Gaming North West
 Vukani Gaming Northern Cape
 Vukani Gaming Western Cape

Andre van der Veen AIC Holding Company African Roots Restaurant
 Creative Flooring International African Unity Insurance
 Fabcos Investment Holding Company Baisch Engineering
 Fabcos Investment Holding Company Clover Industries
 FI Developments Clover S A
 FI Equity Group Durban Add-Ventures
 Formex Industries FI Funding And Investments Holdco
 Formex Pressings FI Operations
 Galaxy Bingo International South Africa Fulloutput 264
 HCI Central Investments Greenwich Capital
 HCI Khusela Coal Johnson Access
 HCI Khusela Coal Plus Johnson Crane Hire
 HCI Lifting Services Hosken Consolidated Investments
 HCI Property Investments Lightprops 109
 HCI Property Investments 2 Mettle Administrative Services
 Johnnic Holdings Mettle Credit Services
 Mars Holdings Mettle Factors
 Mbali Coal Marketing Mettle Manco
 Metshelf Investments 9 Mettle Motor Loans
 Metway 19 Mettle Property Finance
 Nokuhle Coal Mettle Trade Debtor Finance
 Palesa Coal Noah Financial Innovation
 Purple Moss 1174 (Member) Noah Financial Innovation
 Rienjen Sage Wise 29
 Sage Wise 118 Solidfeel Access Flooring
 Syntell Tylon
 Tiradeprops 99 Tylon Holdings
 Tsogo Investment Holding Company
 Tsogo Sun Holdings
 Tsogo Sun KwaZulu-Natal
 Tweefontein Coal
 Vlakfontein Coal
 Greenwich Techlab
 Video Streaming Technology
 Business Systems Group (Africa) 
 (Alternate Director)
 Rowan Tree 4
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Director Current Directorships Previous Directorships

Peter John Venison International Golf For Youth Ltd
 MAF Properties, Dubai
 Tsogo Sun Holdings (Pty) Ltd

Marcel Nikolas  Durban Add-Ventures Limited
von Aulock Hotel Formula 1 (Pty) Ltd
 Lexshell 627 Investments (Pty) Ltd
 Merway Fifth Investments (Pty) Ltd
 Property Investment Company No 1 (Pty) Ltd
 Property Investment Company No 2 (Pty) Ltd
 Property Investment Company No 4 (Pty) Ltd
 Property Investment Company No 5 (Pty) Ltd
 Southern Sun Hotel Interests (Pty) Ltd
 Southern Sun Hotels (Pty) Ltd
 Southern Sun Middle East Investment 
 Holdings (Pty) Ltd
 Southern Sun Offshore (Pty) Ltd
 Southern Sun Secretarial Services (Pty) Ltd
 Sunmart 005 Property Holdings (Pty) Ltd
 Tsogo Sun (Pty) Ltd
 Tsogo Sun Caledon (Pty) Ltd
 Tsogo Sun Expansion No 2 (Pty) Ltd
 Tsogo Sun Gaming (Pty) Ltd
 Tsogo Sun Holdings (Pty) Ltd
 Tsogo Sun Newcastle (Pty) Ltd
 Offshore Directorships

 Advantage Leisure and Management Limited
 Isotel Aktiengeshellschaft
 Isoteltwo Aktiengeshellschaft
 Southern Sun Africa
 Southern Sun (Middle East) Hotels 
 Management LLC

Richard Frederick Southern Sun Hotel Interests (Pty) Ltd Madelane Lodge (Pty) Ltd
Weilers  Southern Sun Hotels (Pty) Ltd The Cullinan Hotel (Pty) Ltd
 Southern Sun Offshore (Pty) Ltd
 Offshore Directorships

 Advantage Leisure and Management Limited
 PTD Limited
 Southern Sun Africa
 Southern Sun (Middle East) Hotels 
 Management LLC
 United Resorts and Hotels Limited

Graham Ian Wood Affi rmed Investments (Pty) Ltd Hotel Formula 1 (Pty) Ltd
 Bedrose Investments (Pty) Ltd
 Cape Hotels (Bloemfontein) (Pty) Ltd
 Cape Hotels Properties (EP) Ltd
 Downtown Inn (Pty) Ltd
 Drakensberg Sun Hotel (Pty) Ltd
 Erf 151 Roggebaai Cape Town (Pty) Ltd
 Hotel Formula 1 (Pty) Ltd
 Holiday Inns Hotel Corporation (Pty) Ltd
 Holiday Inns Ltd
 Hotel President Seepunt (Edms) Bpk
 Merway Fifth Investments (Pty) Ltd
 Property Investment Company No 1 (Pty) Ltd
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Director Current Directorships Previous Directorships

Graham Ian Wood Property Investment Company No 2 (Pty) Ltd
(continued) Property Investment Company No 4 (Pty) Ltd
 Property Investment Company No 5 (Pty) Ltd
 Remainder of Erf 7723 Parow (Pty) Ltd
 ResHub (Pty) Ltd
 Sabie River Share Block Limited
 Senath (Pty) Limited
 Southern Sun Hotel Interests (Pty) Ltd
 Southern Sun Hotels (Pty) Ltd
 Southern Sun Offshore (Pty) Ltd
 Southern Sun’s Airport Inn (Pty) Ltd
 Sunnyside Park (Pty) Ltd
 The Cullinan Hotel (Pty) Ltd
 Transito Hotels (Pty) Ltd
 Tsogo Sun Gaming (Pty) Ltd
 Tsogo Sun Holdings (Pty) Ltd
 Vidual Investments (Pty) Ltd

Malcolm Ian Wyman ABI Holding Company (Pty) Limited
 Brasseries Et Glacieres Internationales S.A.
 Brasseries Internationales Holdings Limited
 Miller Brewing Company
 MillerCoors LLC
 Nedbank Group Limited
 Nedbank Limited
 Other Beverage Interests (Pty) Ltd
 Pilsner Urquell Investments BV
 S A Breweries Limited
 SABFIN (Pty) Limited 
 SAB Finance (Cayman Islands) Limited
 SABMiller Plc
 SABMiller Africa & Asia BV
 SABMiller Europe BV
 SABMiller Finance BV
 SABSA Holdings (Pty) Limited
 Tsogo Sun Holdings (Pty) Ltd
 The South African Breweries Limited
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ANNEXURE E

DETAILS OF GOLD REEF’S AND TSOGO’S SUBSIDIARIES

GOLD REEF

 Date and place of Issued ordinary Main

Name and registration number incorporation share capital Business

1. Aldiss Investments (Pty) Limited 23 November 2001 1 ordinary share of Investment Holding 
2001/028431/07 South Africa R1,00 (one rand) each

2. Akani Egoli (Pty) Limited 31 May 1996 100 000 ordinary Operating  
1996/006910/07 South Africa shares of R0,01  Gaming & leisure
  (one cent) each 

3. Akani Egoli Management  02 July 1996 100 000 ordinary Management
(Pty) Limited South Africa shares of R0,01 Gaming & leisure
1996/008456/07  (one cent) each 

4. Akani Msunduzi (Pty) Limited 12 November 1997 100 ordinary shares  Operating
1997/021611/07 South Africa of R1,00 (one rand)  Gaming & leisure
  each 

5. Akani Msunduzi Management  03 June 1998 1 000 ordinary shares Management 
(Pty) Limited South Africa of R1,00 (one rand)  Gaming & leisure
1998/004328/07  each 

6. Garden Route Casino (Pty)  14 January 1998 1 000 ordinary shares Operating  
Limited South Africa of R1,00 (one rand)  Gaming & leisure
1998/000391/07  each 

7. Gold Reef Management (Pty)  10 December 1998 100 ordinary shares Management
Limited South Africa of R1,00 (one rand)  Gaming & leisure
1998/024893/07  each 

8. Gold Reef Training Institute  24 August 2005 2 ordinary shares of Operating 
Pty) Limited South Africa R1,00 (one rand) each Training academy

9. Goldfi elds Casino and  15 December 1997 1 000 ordinary shares Operating 
Entertainment Centre  South Africa of R1,00 (one rand)  Gaming & leisure
(Pty) Limited  each
1997/021858/07   

10. Richard Moloko Consortium  29 July 2003 1 000 ordinary shares Investment Holding 
Holdings (Pty) Limited South Africa of R1,00 (one rand)  
2003/017911/07  each

11. Silverstar Casino (Pty) Limited 17 January 1995 1 000 ordinary shares  Operating 
1995/000369/07 South Africa of R1,00 (one rand)  Gaming & leisure
  each 

12. West Coast Leisure (Pty)  15 July 1994 100 000 ordinary  Operating
Limited South Africa shares of R0,01 Gaming & leisure
1994/005194/07  (one cent) each
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TSOGO

MAIN OPERATING SUBSIDIARIES

 Date and place of Issued ordinary Main

Name and registration number incorporation share capital Business

1. Southern Sun Hotels (Pty)  18 March 2002 10 000 ordinary  Investment Holding Co
Limited South Africa shares of R0,01 Hotels RSA 
2002/006356/07  (one cent) each 

2. Southern Sun Offshore (Pty)  09 February 2006 100 ordinary shares Investment Holding Co
Limited South Africa of R1,00 (one rand)  Hotels Offshore
2006/003973/07  each 

3. Tsogo Sun Gaming (Pty) Limited 18 March 2002 100 ordinary shares  Investment Holding Co 
2002/006402/07 South Africa of R1,00 (one rand)  Gaming
  each; 
  1 000 red cum pref 
  shares of R0,10 
  (ten cents) each

4. Southern Sun Hotel Interests  29 January 1969 2 145 000 ordinary  Hotel operating and
(Pty) Limited South Africa shares of R1,00 management company
1969/001365/07  (one rand) each 

5. Tsogo Sun Casinos  23 November 1995 120 100 “A” ordinary Casino operations
(Pty) Limited South Africa shares of R0,01 Montecasino,
1995/012674/07   (one cent) each; Emnotweni and
  120 100 “B” ordinary  The Ridge
  shares of R0,01 
  (one cent) each 

6. Tsogo Sun KwaZulu-Natal  01 September 1997 1 000 ordinary shares Suncoast Casino
(Pty) Limited South Africa of R1,00 (one rand)  
1997/014551/07 (73,4%)  each;
  240 red cum non-part 
  pref shares of R1,00 
  (one rand) each

7. Monyaka Gaming Machine  20 June 1996 2 000 ordinary shares Casino management
 Supply (Pty) Limited South Africa of R1,00 (one rand)  company
 1996/007718/07  each

OTHER OPERATING SUBSIDIARIES

 Date and place of Issued ordinary Main

Name and registration number incorporation share capital Business

1. Tsogo Sun (Pty) Limited 21 October 2002 120 ordinary shares  Corporate offi ce
2002/026000/07 South Africa of R1,00 (one rand) 
  each

2. Drakensberg Sun Hotel (Pty)  11 August 1987 3 000 ordinary shares Drakensberg Sun hotel
Limited South Africa of R1,00 (one rand)
1987/003760/07  each

3. Mthatha Hotel (Pty) Limited 05 March 1976 1 999 ordinary shares  Mthatha Garden Court
1976/060876/07 (50,05%) South Africa of R1,00 (one rand)  hotel
  each; 
  1 “A” ordinary share 
  of R1,00 (one rand)
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Date and place of Issued ordinary Main

Name and registration number incorporation share capital Business

4. The Cullinan Hotel (Pty)  18 August 1988 4 000 ordinary shares Hotel operations
Limited South Africa of R1,00 (one rand)  Southern Sun 
1988/004685/07 (50%)  each The Cullinan, 
   Southern Sun 
   Katherine Street,
    Garden Court 

Morningside

5. Tsogo Sun Emonti (Pty) Limited 08 September 1998 1 000 ordinary shares  Hemingways Casino
1998/017777/07 (80%) South Africa of R1,00 (one rand) 
  each

6. Tsogo Sun Caledon (Pty)  14 August 1996 3 724 ordinary shares  Caledon Casino
Limited South Africa of R1,00 (one rand)  
1996/010708/07  each;
  200 “A” class pref 
  shares of R1,00 
  (one rand) each

7. Tsogo Sun Newcastle (Pty)  16 February 1998 56 646 ordinary  Newcastle Casino
Limited South Africa shares of of R0,01 
1998/002723/07 (98,08%)  (one cent) each 

8. Drakensberg Sun Hotel  03 July 1967 33 360 “A” ordinary  Undeveloped rights
Share Block Limited South Africa shares of R0,01  Drakensberg Sun hotel
1967/007156/06 (77,5%)  (one cent) each;
  33 360 “B” ordinary 
  shares of R0,01 
  (one cent) each;
  72 228 “C” ordinary 
  shares of R0,01 
  (one cent) each;
  7 344 “D” ordinary 
  shares of R0,01 
  (one cent) each;
  3 000 “E” ordinary 
  shares of R0,01 
  (one cent) each;
  500 708 “F” ordinary 
  shares of R0,01 
  (one cent) each

9. Erf 151 Roggebaai Cape Town  19 July 1995 100 ordinary shares Property company
(Pty) Limited South Africa of R1,00 (one rand)  
1995/007317/07  each

10. Hofman Property Development  28 February 1968 60 ordinary shares Property company
Company Share Block Limited South Africa of R0,50 (fi fty cents) 
1968/002131/06  each

11. Holiday Inns Hotel Corporation  09 December 1966 100 ordinary shares  Investment holding
(Pty) Limited South Africa of R1,00 (one rand)  company
1966/011866/07  each 

12. Holiday Inns Limited 31 August 1936 42 531 300 “A”  Investment holding
1936/008506/06 South Africa ordinary shares of  company
  R0,01 (one cent)
  each;
  4 725 700 “A” 
  ordinary of R0,25 
  (twenty-fi ve cents)
  each
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OTHER OPERATING SUBSIDIARIES (continued)

 Date and place of Issued ordinary Main

Name and registration number incorporation share capital Business

13. Hotel Seaside Share Block  28 November 1958 100 ordinary shares Property company
(Pty) Limited South Africa of R2,00 (two rand)  
1958/004029/07  each

14. IKW Development Company  27 September 1966 100 000 ordinary Property company
Share Block (Pty) Limited South Africa shares of R1,00 
1966/008906/07  (one rand) each

15. Isando Commercial Centre  24 November 1951 854 100 ordinary  Property company
Share Block (Pty) Limited South Africa shares of R0,50 
1951/003997/07  (fi fty cents) each

16. North Coast Hotels Share  01 November 1961 30 000 ordinary  Property company
Block (Pty) Limited South Africa shares of R1,00 
1961/002216/07  (one rand) each

17. Novaya Investments (Pty)  24 July 1997 1 ordinary share of Property company
Limited South Africa R1,00 (one rand) 
1997/012010/07

18. Poplars Private Hotel Share  06 July 1951 13 209 ordinary  Property company
Block (Pty) Limited South Africa shares of R2,00 
1951/002455/07  (two rand) each

19. Property Investment  08 June 1993 100 ordinary shares Property company
Company No 2 (Pty) South Africa of R1,00 (one rand)  
Limited  each
1993/003096/07

20. Remainder of Erf 7723 Parow  12 July 1995 100 ordinary shares Property company
(Pty) Limited South Africa of R1,00 (one rand)  
1995/006834/07  each

21. ResHub (Pty) Limited 06 February 2002 1 ordinary share of Hotel reservations
2002/002584/07 South Africa R1,00 (one rand)

22. Riverside Holiday Inn Share  29 January 1970 2 ordinary shares of Property company
Block (Pty) Limited South Africa R1,00 (one rand) each
1970/001009/07

23. Sabie River Share Block Limited 24 July 1963 131 770 “A” ordinary  Operation and
1963/003920/06 (86%) South Africa shares of R0,01  undeveloped rights 
  (one cent) each; Sabie River hotel
  1 197 000 “B” 
  ordinary shares of 
  R0,01 (one cent)
  each; 
  63 820 “C” ordinary 
  shares of R0,01 
  (one cent) each

24. Sabie Golf (Pty) Limited 05 September 1989 1 ordinary share of Golf course 
1989/005235/07 (86%) South Africa R1,00 (one rand) Sabi River Sun

25. Share Registry Management  03 September 1999 100 ordinary shares Timeshare registry
Services (Pty) Limited South Africa of R1,00 (one rand)  administration
1999/019361/07 (50%)  each
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OTHER OPERATING SUBSIDIARIES (continued)

 Date and place of Issued ordinary Main

Name and registration number incorporation share capital Business

26. South African Hotels Share  20 September 1943 12 000 ordinary Property company
Block (Pty) Limited South Africa shares of R2,00 
1943/016425/07  (two rand) each

27. Southern Sun Middle East  18 March 2004 100 ordinary  Investment Holding Co
Investment Holdings South Africa shares of R1,00 Hotels Middle East
(Pty) Limited  (one rand) each 
2004/007525/07

28. Southern Sun Secretarial  27 January 1969 2 ordinary shares Secretarial services
Services (Pty) Limited South Africa of R1,00 (one rand)  
1969/001208/07  each

29. Southern Sun Timesharing  28 August 1981 1 “A” share of R1,00; Timeshare operations
(Pty) Limited South Africa 1 “B” share of R1,00 
1981/008379/07  

30. Southern Sun Timesharing  02 April 1987 1 ordinary share of Timeshare sales
Resales (Pty) Limited South Africa R1,00 (one rand)
1987/001418/07

31. Strandburg Developments  11 March 1963 240 000 ordinary Property company
Share Block (Pty) Limited South Africa shares of R1,00 
1963/001240/07  (one rand) each

32. Adventure World Management  03 July 2000 100 000 ordinary  Investment holding
(Pty) Limited South Africa shares of company
2000/014021/07 (60%)  R0,01 (one cent) each

33. Bedrose Investments  23 December 1999 100 ordinary shares  StayEasy Century City
(Pty) Limited South Africa of R1,00 (one rand)  hotel
1999/028504/07  each

34. Cassava Investments  28 November 1997 1 ordinary share of Property company
(Pty) Limited South Africa R1,00 (one rand) 
1997/020545/07  

35. Celebrations Accommodation 19 August 2005 100 ordinary shares Food & Beverage
and Food Service Management South Africa of R1,00 (one rand)  Management
(Pty) Limited  each
2005/028931/07

36. Cobalt Investments (Pty) Limited 01 September 1997 1 ordinary share of Property company
1997/014603/07 South Africa R1,00 (one rand)

37. Durban Add-Ventures Limited 14 August 1997 315 672 300 ordinary  Investment Holding 
1997/013469/06 (74,68%) South Africa shares of R0,01  Company
  (one cent) each Suncoast Casino

38. Eglin Investments No 12 (Pty)  05 October 2000 100 ordinary shares  Property company
Limited South Africa of R1,00 (one rand)  
2000/025294/07  each

39. Jeddler Investments (Pty)  11 August 2000 100 ordinary shares  La Toscana restaurant 
Limited South Africa of R1,00 (one rand)  Montecasino
2000/019055/07  each 

40. Lexshell 94 General Trading 06 December 2007 100 ordinary shares On-line gaming licence
(Pty) Limited South Africa of R1,00 (one rand)  888.com joint 
2007/035036/07  each venture
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OTHER OPERATING SUBSIDIARIES (continued)

 Date and place of Issued ordinary Main

Name and registration number incorporation share capital Business

41. Listed Investments (Pty) Limited 03 March 1997 100 ordinary shares  Property Company
1997/003059/07 South Africa of R1,00 (one rand) 
  each

42. Pocatello Investments  03 September 2002 1 ordinary share of MacRib – The Ridge
(Pty) Limited South Africa R1,00 (one rand) 
2002/021382/07  

43. Ripple Effect 31 (Pty) Limited 04 September 2001 1 000 ordinary shares  Investment Holding 
2001/020975/07 (72,5%) South Africa of R1,00 (one rand)  Company
  each Suncoast Casino

44. The Millennium Casino Limited 13 January 1970 400 ordinary shares Investment Holding  
1970/000341/06 South Africa of R0,50 (fi fty cents) Company
  each Suncoast Casino

45. Tsogo Sun Expansion No 1  26 June 2007 1 ordinary share of Investment holding
(Pty) Limited South Africa R1,00 (one rand) company
2007/017309/07   

46. Tsogo Sun Expansion No 2  08 August 1996 81 490 ordinary  Investment holding
(Pty) Limited South Africa shares of R0,01 company
1996/010501/07  (one cent) each 

47. Tsogo Sun One Monte  11 September 1998 1 ordinary share of The Pivot @ Monte
(Pty) Limited South Africa R1,00 (one rand) development
1998/018155/07

48. Tsogo Sun Supply & Distribution  27 March 2000 1 000 ordinary shares Manufacturers, 
(Pty) Limited South Africa of R1,00 (one rand)  Importers
2000/005833/07  each and Distributors 
   licence – gaming
   equipment

49. Two Rivers Investments  24 May 1996 100 ordinary shares Property company
(Pty) Limited South Africa of R1,00 (one rand)  
1996/006443/07  each

50. Whitehorse Investments  03 September 2002 1 ordinary share of Property company
(Pty) Limited South Africa R1,00 (one rand) 
2002/021406/07  

51. Umgeni River Bird Park  09 October 1991 1 250 ordinary shares Umgeni River Bird 
(Pty) Limited South Africa of R1,00 (one rand)  Park facility 
1991/005683/07 (90%)  each Durban
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OFFSHORE COMPANIES

 Date and place of Issued ordinary Main

Name and registration number incorporation share capital Business

1. Advantage Leisure &  07 November 1996 10 shares of Marketing and sales
Management Ltd Mauritius US$10,00 each activities – Africa and
17185/2867   Indian Ocean Islanld
   hotels

2. Isotel Aktiengeshellschaft 07 December 1978 US$35,000 Investment holding
H.569/19 Liechtenstein  company

3. Isoteltwo Aktiengeshellschaft 07 December 2004 US$50,000 Investment holding
FL-0002.122.734-6 Liechtenstein  company

4. Lavado Holdings BV 20 December 1985 m18,160 Investment holding
27114262 Netherlands  company

5. PTD Limited 19 October 1972 526 069 shares of Paradise Sun hotel
640559-1 Seychelles SR40 (Seychelles 
  Rupees)

6. Ridgeway Hotel Limited 15 August 1950 45 918 837 shares of Southern Sun hotel
LCO 358 Zambia K2.00 Lusaka

7. Southern Sun (Mocambique)  09 March 1999 31 200 000 shares  Southern Sun hotel
Limitada Maputo of MZM1.00 Maputo
11597 (Page 56 of Book C – 28) 
(86,86%)  

8. Southern Sun Africa 25 June 1998 18 489 shares of Investment holding
20273/4110 Mauritius US$1.00 company

9. Southern Sun Hotels  22 April 1999 1 040 ordinary shares Southern Sun hotel
(Tanzania) Limited Tanzania of Shs100 000 Dar-es-Salaam
36138   

10. Southern Sun  28 June 2005 300 ordinary shares Middle East hotels 
(Middle East) Hotels Dubai, UAE of AED1 000  joint venture
Management LLC (49%)  each 

11. United Resorts and  29 December 1998 100 shares of SR100 Maia Luxury Resort &
Hotels Limited Seychelles (Seychelles Rupees) Spa
2830 (50%)   
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ANNEXURE F

SALIENT FEATURES OF GOLD REEF’S AND TSOGO’S SHARE INCENTIVE PLANS

GOLD REEF

Gold Reef Share Scheme 

The Group operates an equity-settled, share-based compensation plan established in September 1999. 
Options are granted to permanent employees at the discretion of the directors in terms of which shares in 
Gold Reef may be acquired based on prices prevailing at the dates of granting the options. Delivery of the 
shares so acquired is in 3 equal tranches vesting over 4 years; one-third after 2 years, one-third after 3 years 
and one-third after 4 years.

Long-term share-based incentive plan

The Board has recently approved a new long-term share based incentive plan for executives and key 
management. The plan is a phantom share scheme with cash settlement and will align Gold Reef with 
best international practice in this fi eld and provide for the inclusion of a number of performance conditions, 
designed to align the interests of participants with those of the Company’s shareholders and to reward for 
Company performance more so than the performance of the economy or sector in which it operates. The 
essential elements of the new scheme are summarised in the paragraphs below. Note that the use of the 
word unit throughout recognises that the plan is essentially a “phantom” version of a share scheme. Each 
unit (whether an appreciation unit, performance unit or a bonus unit) is in effect linked to an underlying share 
in Gold Reef. The combined, weighted implementation of the three elements described below will allow Gold 
Reef to remain competitive in annual and share-based incentives, reward long-term sustainable Company 
performance, act as a retention tool, and ensure that executives and key talent share a signifi cant level of 
personal risk/reward with the company’s shareholders.

Appreciation units

Annual allocations of appreciation units will be made to executives and selected managers. They will be 
available to be settled in equal thirds on the 3rd, 4th and 5th anniversaries of their allocation, but need not be 
exercised until the 6th anniversary, at which time they must be exercised or they will lapse. On settlement, 
the value accruing to participants will be the full appreciation of Gold Reef’s share price, which value will be 
settled in cash. Appreciation units align the interests of shareholders and participants by rewarding for positive 
appreciation in the share price over time. As such they offer the same reward characteristics as a vanilla share 
option scheme and will be similarly impacted by external, uncontrollable factors. However, it is the Company’s 
intention to offer them as only one part of a mix of share-based elements.

Performance units

Annual conditional awards of performance units will be made to executives and selected managers. The performance 
units will vest after a three-year period subject to the company’s achievement against selected performance 
measures over the intervening period. Settlement will be in cash, the value of which will be the product of the 
number of performance units vesting and the value of a Gold Reef share at the time of vesting. The Board will 
set and communicate the performance criteria at the time of each award. At the inception, the vesting of the 
performance units will be defi ned in terms of the company’s compound annual growth rate (“CAGR”) in HEPS over 
the three-year period from the award date to the vesting date. HEPS growth is the preferred metric, rather than 
any share-oriented metric, as it is considered that maintaining earnings growth will be the major value driver in the 
foreseeable future as the industry matures and the economy recovers from the recent shocks. No retesting against 
the performance criteria will be allowed. Any performance units which do not vest at the end of the three-year period 
will lapse. Awards of performance units closely align the interests of shareholders and participants by rewarding 
superior shareholder and fi nancial performance in the future.

Bonus units

Annually, executives will receive a grant of bonus units that match, according to a specifi ed ratio, a portion 
of the annual cash incentive accruing to the participant. These bonus units will be settled to participants after 
three years, conditional on continued employment. Settlement will be in cash, the value of which will be 
the product of the number of bonus units originally granted and the value of a Gold Reef share at the time 
of vesting. Grants of bonus units provide for share-based retention to those executives who, through their 
performance on an annual basis, have demonstrated their value to the company.
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Cash-settled share-based retention scheme

On 22 November 2006, the Gold Reef Remuneration and Nominations Committee resolved that, as a 
once-off retention provision for certain executive Gold Reef Directors, namely S B Joffe, J S Friedman and 
C Neuberger, Gold Reef would issue free Gold Reef Shares to such executive directors if they remained 
employed at Gold Reef for certain periods and if certain performance criteria were met. 

Each such executive director would receive a maximum of 50 000 Gold Reef Shares if he remained employed 
at Gold Reef for a period of three years from 1 January 2007. This component of the scheme fell due on 
31 December 2009 and will be settled in terms of the pre-agreed criteria in the ordinary course of business, taking 
into account the replacement by the cash-settled share appreciation scheme. In addition, S B Joffe would receive 
a maximum of a further 200 000 Gold Reef Shares if he remained employed at Gold Reef for a further two years. 

The performance criteria, which were set by the Remuneration and Nominations Committee, would be measured 
at the end of three and fi ve years, respectively, with reference to the percentage of the annual performance 
bonus which the executive director received during such period. 

On 3 September 2008, the Gold Reef Remuneration and Nominations Committee replaced this share-based 
payment scheme with a cash-settled share appreciation scheme. In terms of the share appreciation scheme, 
the executive directors would no longer be entitled to shares based on the achievement of the necessary criteria 
but rather a cash payment linked to the share price as well as the achievement of the performance criteria. 
Consequently, the original offer made to the executive directors in 2007 was withdrawn and replaced with 
a cash-settled share appreciation scheme. 

TSOGO 

The Tsogo Group performs an annual Group valuation for purposes of valuing the shares that form part of 
the long-term incentive plans. The annual valuation is based on an EBITDA approach which utilises a multiple 
determined by two independent audit fi rms (“the experts”) to determine the Tsogo Group’s enterprise value. 
This enterprise value is adjusted to equity value through adding the market value of cash less the market value 
of interest-bearing debt.

The two long-term incentive payment plans are as follows:

Tsogo Sun Group Share Incentive Plan

The Tsogo Sun Group Share Incentive Plan, which closed out during 2009, was a Gold Reef Long-Term 
Incentive Plan whereby participants received a cash settlement on exercise and delivery of options. Share 
options were granted at the fair value price of the shares on the date of the grant less a discount of 2%, 
and were exercisable at that price. Options only began to vest from three years after they were allocated. 
After three years 25% vested, an additional 25% vested after four years, and after fi ve years the remaining 
options fully vested. Options expired after a maximum period of eight years. The charge was not reversed if 
the options were not exercised where the market value of the shares was lower than the option price at the 
date of grant. When an option was exercised the option holder received the differential between the strike/
grant price and the fair value of the underlying shares in cash, which fair value was determined by reference 
to a pre-determined formula, as noted above.

Tsogo Sun Group Appreciation Bonus Plan

The Tsogo Sun Group Appreciation Bonus Plan is a bonus scheme whereby participants receive cash bonuses, 
the amounts of which are determined with reference to the notional growth in the Tsogo Group’s share price. 
Participants under this bonus appreciation plan are not entitled to take up shares or options whatsoever. 
For certain allocations, 25% of the bonus appreciation plan vests from three years after the date of allocation, 
an additional 25% vests after four years, and the balance after fi ve years. The 2009 allocation vests in full 
three years after date of allocation.

The multiple determined by the experts is based on comparable companies trading on the JSE, and is 
considered to represent a fair multiple that the Tsogo Group would achieve were it to list.

Impact of the Proposed Transaction on the Gold Reef and Tsogo Share Incentive Plans

Save for the amounts payable and/or the value of the benefi ts in terms of the Service Agreements set out in 
paragraph 3.2.6.2 read with Annexure 9 to the circular, the Proposed Transaction will have no impact on the 
Gold Reef Share Plans.

Tsogo believes that the phantom share scheme is an important component of remuneration and incentivisation 
and it is the intention that the existing Gold Reef Long-Term Incentive Plan and the Tsogo Share Schemes will 
be continued. It is likely that the existing share schemes will be combined into a single share scheme whereby 
employees are provided with materially similar incentives as the existing share schemes.
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ANNEXURE G

PRINCIPAL IMMOVABLE PROPERTY OWNED OR LEASED BY GOLD REEF AND TSOGO

GOLD REEF

OWNED PROPERTIES

OWNER DESCRIPTION LOCATION TITLE DEED

Akani Egoli  Erf 1211 Ormonde Ext 34 Ormonde, Gauteng T86072/1998
 Erf 1212 Ormonde Ext 34 Ormonde, Gauteng T86072/1998
 Erf 412 Ormonde Ext 13 Ormonde, Gauteng T86077/1998
 Ptn 83 of Farm 99 Ormonde Ormonde, Gauteng T157661/2005
 Erf 1589 Ormonde Ext 13 Ormonde, Gauteng T31414/2005
 RE Erf 411 Ormonde Ext 13 Ormonde, Gauteng T86077/1998
 Ptn 77 of RE99 Ormonde Ormonde, Gauteng T46215/2001
 Ptn 0 of Erf 1266 Ormonde Ext 33 Ormonde, Gauteng T10701/2006
 Ptn 1 of Erf 1266 Ormonde Ext 33 Ormonde, Gauteng T10702/2006
 Erf 1225 Ormonde Ext 33 Ormonde, Gauteng T86074/1998
 Erf 1226 Ormonde Ext 33 Ormonde, Gauteng T86074/1998

Akani Egoli Properties  RE of Farm 99 Ormonde Ormonde, Gauteng T132789/2006
(Pty) Ltd Portion 20 of Farm 99 Ormonde Ormonde, Gauteng T132789/2006
(100% subsidiary of 
Akani Egoli)

Akani Msunduzi Erf 1913 Portion 232 Pietermaritzburg,  T4606/2001
  KwaZulu-Natal
 Erf 266 Portion 2 Pietermaritzburg,  T4606/2001
  KwaZulu-Natal 
 Erf 1913 Portion 233 Pietermaritzburg,  T62203/2000
  KwaZulu-Natal 
 Erf 266 Portion 3 Pietermaritzburg,  T62203/2000
  KwaZulu-Natal 
 Erf 828 Portion 0 Pietermaritzburg,  T63853/2000
  KwaZulu-Natal 

Garden Route Casino  Erf 16776 Portion 0 Mossel Bay, Western Cape T41174/2004
(Pty) Ltd Erf 15387 Portion 0  Mossel Bay, Western Cape T63143/2002
 (Remaining Extent)

Goldfi elds Casino and  Erf 265 Portions A1 to A5 Welkom, Bloemfontein SK1120/2006
Entertainment Centre  Erf 265 Portions A1 to A11 Welkom, Bloemfontein SK1120/2006
(Pty) Ltd Erf 265 Portion P1 Welkom, Bloemfontein SK1120/2006
 Erf 265 Portion 2 Welkom, Bloemfontein ST24489/2006

West Coast Leisure  Erf 454, Portion P 548 Langebaan, Western Cape SK1257/2005S
(Pty) Ltd Erf 454, Portion P 554 Langebaan, Western Cape SK1316/2005S
 Erf 162 Portion CAS1 Langebaan, Western Cape SK2298/2002S
 Erf 162 Portion CAS2 Langebaan, Western Cape SK2298/2002S
 Erf 454 Scheme No 454 unit 18 Langebaan, Western Cape ST6138/2005
 Erf 454 Scheme No 454 unit 17 Langebaan, Western Cape ST6508/2005
 Erf 454 Scheme No 163 unit 3 Langebaan, Western Cape ST8421/2002

Silverstar Casino Farm 183 Portion 302 of the farm Roodekrans, Gauteng T155558/2007
 Roodekrans No.183
 Farm 183 Roodekrans, Gauteng T155561/2007
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GOLD REEF (continued)

OWNED PROPERTIES

OWNER DESCRIPTION LOCATION TITLE DEED

Lukhanji Leisure  Erf 8586 (a portion of Erf 1) Queenstown, Eastern Cape T92739/2005
(Pty) Ltd

LEASED PROPERTIES

LESSOR LESSEE PROPERTY TYPE LOCATION UNEXPIRED TERM

Pietermaritzburg  Akani Msunduzi Casino (Land and Scottsville Race 296 months
Turf Club  grandstand on  Course 15/11/2035
  Scottsville race  Pietermaritzburg
  course)

TSOGO

OWNED PROPERTIES

OWNER DESCRIPTION LOCATION TITLE DEED

  Beverly Hills

North Coast Hotels  Lot 533 Umhlanga Rocks Lighthouse Road CT5495/64
Share Block (Pty) Ltd Erf 3128 Umhlanga Rocks Umhlanga Rocks CT04/25339
 Lot 641 Umhlanga Rocks  T15450/96

  Southern Sun Bloemfontein

Southern Sun Hotel  Erf 24867 Corner Nelson Mandela and T29026/03
Interests (Pty) Ltd Bloemfontein Melville Drives Brandwag

  Southern Sun Newlands

South African Hotels  Remainder of Erf 96583 Main Road T33992/70
Share Block (Pty) Ltd Cape Town, Newlands Newlands Cape Town

  Southern Sun The Cullinan

The Cullinan Hotel  Erf 155451 Cullinan Street T69617/97
(Pty) Ltd Cape Town Cape Town Waterfront
(Tsogo Group has a 
50% investment in 
the company)

  Southern Sun 

  Katherine Street Sandton

The Cullinan Hotel  Erf 591 Sandown Township 115 Katherine Street T6685/96
(Pty) Ltd (Tsogo Group  Sandown
has a 50% investment 
in the company)

  Riverside Hotel & 

  Conference Centre

Riverside Holiday Inn  Portion 93 of the Farm Demmons Wilson Drive T80118/91
Share Block (Pty) Ltd Vanderbijlpark Vanderbijlpark 
 No 550

  Sabie River Sun

Sabie River Share  Portion 26 of the Farm Main Sabi Road CT27191/87
Block Ltd Perry’s Farm 9 Hazyview, Mpumalanga
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TSOGO (continued)

OWNED PROPERTIES

OWNER DESCRIPTION LOCATION TITLE DEED

  Sabie River Bungalows 

  Golf Club

Sabie Golf (Pty) Ltd Portions 27, 28 & 29  Main Sabi Road T8563/90
 (a portion of Portion 1) of  Hazyview
 the Farm Perry’s Farm 9 Mpumalanga
 Portion 31 of the Farm Perry’s  CT8564/90
 Farm 9

  Drakensberg Sun Hotel

Drakensberg Sun Hotel  Sub Deelpunt of the Farm Cathkin Peak T2487/70
Share Block Limited Drie Fontein No 1389 Winterton
 Weenen
 The Farm Stijlberg No 7283
 Weenen

  Beacon Island Hotel

Southern Sun Hotels  Erf 253 Plettenberg Bay Beacon Island Crescent T89920/03
(Pty) Ltd Plettenberg Bay

  Garden Court De Waal

South African Hotels  Erf 2835 Oranjezicht Mill Street CT10901/73
Share Block (Pty) Ltd Remaining Extent of  Gardens
 Erven 394, 376 and 402  Cape Town T6828/91
 Oranjezicht  

  Garden Court Kimberley

Poplars Private Hotel  Erf 12194 Kimberley 120 Du Toitspan Road CT1088/71
Share Block (Pty) Ltd  Kimberley

  Garden Court Morningside

The Cullinan Hotel  Portion 1 of Erf 1391 Corner Rivonia Road and  T124963/96
(Pty) Ltd (Tsogo Group  Morningside Ext 158 Catherine Street, Cullinan Close
has a 50% investment  Morningside
in the company)

  Garden Court O.R. Tambo 

  International Airport

Isando Commercial  Erf 554 Township of 2 Hully Road T14192/76
Centre Share Block  Isando Ext 3 Isando Ext 3
(Pty) Ltd  Kempton Park

  Garden Court South Beach

Hotel Seaside Share  Lot 10162 Durban 73 Marine Parade CT10142/72
Block (Pty) Ltd Durban

  StayEasy Rustenburg

Southern Sun Hotel  Erf 211 Waterval East X26 Corner N4 and R24  T15216/08
Interests (Pty) Ltd Rustenburg (Krugersdorp)

  StayEasy Umhlanga

Southern Sun Hotel  Portion 6 of Erf 2486 Umhlanga Rocks T58012/08
Interests (Pty) Ltd Umhlanga Rocks Umhlanga
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TSOGO (continued)

OWNED PROPERTIES

OWNER DESCRIPTION LOCATION TITLE DEED

  Hotel Formula 1 Alberton

Property Investment  Portion 505 (a portion  St Austell Street T81731/93
Company No 2  of portion 190) of the  Alberton
(Pty) Ltd Farm Elansfontein 108 

  Hotel Formula 1 Cape Town

Erf 151 Roggebaai  Erf 151 Roggebaai Cape Town Jan Smut Street T47724/96
Cape Town (Pty) Ltd  Foreshore, Cape Town

  Hotel Formula 1 Parow

Remainder of Erf 7723  Remainder of Erf 7723 Parow Corner Arnold Wilhelm and T47726/96
Parow (Pty) Ltd  Jean Simonis Street, Parow

  Parking Lot

Novaya Investments Erven 1197 and 1198,  Property adjoining Garden Court T68345/00
(Pty) Ltd Portion of Erf 532 Humewood
 Kings Beach

   Emnotweni Casino & 

Southern Sun Emnotweni 

Hotel & StayEasy Emnotweni

Listed Investments  Portion 1 of Erf 2 Riverside Mall Government Boulevard T87385/98
(Pty) Ltd Township Riverside Ext 1
 Erf 4 Riverside Park Ext 1 Nelspruit CT132475/98

  Hemingways Casino & 

  Hemingways Hotel

Two Rivers  Erf 39720 (a portion of Corner Two Rivers Drive T1174/97
Investments (Pty) Ltd Erf 5410) East London and 
  Western Bypass
  East London

  Montecasino & Palazzo Hotel 

  & SunSquare Montecasino & 

  Southern Sun Montecasino

Tsogo Sun Casinos  Erf 474 Montecasino Boulevard T48793/07
(Pty) Ltd Erf 475 Magaliessig Ext 37 Fourways T48792/07

  Suncoast Casino & 

  Suncoast Hotel & Towers

Tsogo Sun  Erf 12519 Durban Suncoast Boulevard T67815/02
KwaZulu-Natal   Durban
(Pty) Ltd 

  The Ridge Casino & 

  The Ridge Hotel & 

  StayEasy Emalahleni

Cassava Investments  Erven 1713 and 1714 Del Judor Corner N4 and President Avenue T23985/98
(Pty) Ltd Ext 26 Del Judor, Witbank

  Century Casino Newcasle

Newcastle Hotel and  Erf 15450 Newcastle 100 Allen Street T45498/06
Property Development  Newcastle
(Pty) Ltd
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TSOGO (continued)

OWNED PROPERTIES

OWNER DESCRIPTION LOCATION TITLE DEED

  The Caledon Casino, 
  Hotel & Spa

Century Casino  Erf 2862 Caledon Caledon CT80473/08
Caledon (Pty) Ltd Waterkloof Western Cape

  Umgeni River Bird Park

Umgeni River Bird Park  Portions 2 and 4 of Erf 224 Riverside Road T27302/89
(Pty) Ltd Portion 6 of Erf 221 Umgeni
 Portion 46 of Erf 223 Durban
 Portion 4 of Erf 227 
 Durban North

LEASED PROPERTIES

LESSOR LESSEE PROPERTY TYPE LOCATION UNEXPIRED TERM

   Southern Sun Pretoria

Ozmik Property  Southern Sun Hotel Corner Church and 30/06/2018
Investments  Hotel Interests  Beatrix Streets 
(Pty) Ltd (Pty) Ltd  Pretoria

   Southern Sun Cape Sun

Municipality of  Southern Sun Hotel (land only) Strand Street 31/03/2045
the City of  Hotel Interests  Cape Town 
Cape Town (Pty) Ltd   

   Southern Sun Grayston

Cavkar Properties  Southern Sun Hotel Corner Rivonia and North Roads 31/12/2011
(Pty) Ltd Hotel Interests   Sandton 
 (Pty) Ltd  

   Southern Sun O.R. Tambo 
   International Airport

ABSA Bank  Holiday Inns  Hotel Johannesburg  31/12/2011
Limited as  Hotel Corporation  International Airport 10-year renewal
Trustees for   Kempton Park at tenant’s 
Fountainhead     option
Property Trust 
Scheme
(Pty) Ltd

   Southern Sun Elangeni

City Council  Southern Sun  Hotel (land only) 63 Snell Parade 31/12/2025
of Durban Hotel Interests   Durban 
 (Pty) Ltd   

   Southern Sun North Beach

City Council  Southern Sun Hotel (land only) 89/91 Snell Parade 31/12/2025
of Durban Hotel Interests  Durban  
(Pty) Ltd

   Garden Court Eastern 
   Boulevard

Mohammed’s  Southern Sun Hotel Melbourne Street 31/12/2025
Leisure  Hotel Interests  Walmer Estate 10-year renewal
Holdings (Pty) Ltd  Cape Town at tenant’s 
    option
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TSOGO (continued)

LEASED PROPERTIES

LESSOR LESSEE PROPERTY TYPE LOCATION UNEXPIRED TERM

   Garden Court East London

Sherpam  Southern Sun Hotel Corner Moore and  13/12/2021
(Pty) Ltd Hotel Interests  John Baillie Streets 
 (Pty) Ltd  East London 

   Garden Court Kings Beach

Liberty Group  Southern Sun Hotel La Rochel Drive 31/10/2020
Limited Hotel Interests  Humewood 2 x 10 year
 (Pty) Ltd  Port Elizabeth renewals at
    tenant’s option

   Garden Court Marine Parade

Green Willows  Southern Sun Hotel 167 Marine Parade 30/06/2012 
Properties 9  Hotel Interests  Durban 2 x 10-year 
(Pty) Ltd (Pty) Ltd   renewal options

   Garden Court Milpark

Golden Tattoo  Southern Sun Hotel Corner Empire and Owl Streets 30/06/2015
Trading 52  Hotel Interests  Auckland Park 
(Pty) Ltd (Pty) Ltd   

   Garden Court Sandton

Sanlam Life  Southern Sun Hotel Corner Katherine Street and 31/12/2013
Insurance  Hotel Interests  Sandton Drive 2 X 5-year
Limited (Pty) Ltd  Sandton renewal at 
    tenant’s option

   Garden Court Mthatha

Eastern Cape  Southern Sun Hotel National Road 30/09/2011
Development  Hotel Interests  Mthatha 
Corp (Pty) Ltd   

   Garden Court Polokwane

Night Fire  Southern Sun Hotel Corner Vorster and Bok Streets 30/04/2017
Investments 8  Hotel Interests  Pietersburg 2 x 5 year
(Pty) Ltd (Pty) Ltd   renewals at
    tenant’s option

   StayEasy Pretoria

The Berea City  Southern Sun Hotel 632 van der Walt Street 31/03/2012
Hotel Trust Hotel Interests  Pretoria (fi nance lease
 (Pty) Ltd   property reverts 
    to SSHI)

   Sandton Convention 
   Centre

Liberty Group  Tsogo Sun  Convention Centre Maude Street 31/08/2020
Limited Casinos  Sandown 2 x 10 year renewals
 (Pty) Ltd  Sandton at tenant’s option

   StayEasy Century City

Nedcor Bank  Bedrose Hotel 1 Waterford Place 01/01/2016
Limited Investments   Bosmansdam Road Finance lease
 (Pty) Ltd  Milnerton property reverts 
    to Bedrose 
    Investments
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TSOGO (continued)

OFFSHORE PROPERTIES

LEASED

   UNEXPIRED 

LESSEE DESCRIPTION LOCATION TERM

  Southern Sun Ridgeway 

  Lusaka

Ridgeway Hotel Remaining Extent of Church Road 1 April 2049
Limited Stand No 746 Lusaka 
  Lusaka 

  Southern Sun 

  Dar Es Salaam

Southern Sun Hotels  Plots 217 and 218, Block 35, Garden Avenue 21 February 
(Tanzania) (Pty) Ltd Ilala District, Dar-es-Salaam Garden Ave, Central Area 2035  
  Dar Es Salaam (option to 
   renew for a 
   further 
   180 months) 

  Southern Sun Maputo

Southern Sun  Plot 141/8A/1A Avenida da Marginal 10/09/2049
(Mozambique)  City of Maputo Maputo (option to
Limitada   renew for a 
   further 
   50 years) 

  Maia Luxury Resort & Spa

United Resorts and  Plot C4892 and C5802 Maia, Anse Louis, July/October 
Hotels Limited Mahe, Seychelles Mahé, Seychelles 2073
(Tsogo Group own    
50% interest in this 
company)  

LEASED

OWNER DESCRIPTION LOCATION TITLE DEED

  Paradise Sun

PTD Limited Cote d’Or Beach Anse Volbert PR.141, 
 Praslin Island Praslin PR.142, PR.143
 Seychelles Republic of Seychelles PR.344
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ANNEXURE H

MATERIAL INTER-COMPANY FINANCE

GOLD REEF

31 December 2008 2007 2006

 R’000 R’000 R’000

Amounts due by subsidiaries

Akani Egoli (Pty) Ltd (64 663) (82 930) –
Akani Msunduzi (Pty) Ltd (8 186) (48 239) –
West Coast Leisure (Pty) Ltd (1) (1 027) –
Gold Reef Management (Pty) Ltd (62 085) (68 608) (92 232)
Akani Egoli Management (Pty) Ltd (172) – –
Silverstar Casino (Pty) Ltd (141 533) – –
Garden Route Casino (Pty) Ltd (35 314) (19 706) –
Goldfi elds Casino (Pty) Ltd (18 173) (24 229) –
Akani Leisure Msunduzi Investments (Pty) Ltd – – –
Akani Leisure Goldfi elds Investments (Pty) Ltd (5) – –
Akani Leisure Investments Casino 
Management (Pty) Ltd (2 936) (2 936) –
Richard Moloko Consortium (Pty) Ltd (95 898) (95 898) –
Newshelf 786 (Pty) Ltd (109 533) (109 533) –
Akani Leisure Silverstar Holdings (Pty) Ltd (6) (2) –
Mogale Silverstar Holdings (Pty) Ltd (2) – –

 (538 507) (453 108) (92 232)

Amounts due to subsidiaries

Aldiss Investments (Pty) Ltd 43 582 43 575 43 557
Silverstar Casino (Pty) Ltd – 12 059 –
Inkonka Investments (Pty) Ltd 17 17 –
Richard Moloko Consortium Holdings (Pty) Ltd 15 15 –

 43 614 55 666 43 557

Joint venture

Silverstar Casino (Pty) Ltd – – 26 180

 – – 26 180

Associate

Lukhanji Leisure (Pty) Ltd 38 097 42 950 –

 38 097 42 950 –

Investments

Akani Leisure Msunduzi Investments (Pty) Ltd – – 92
Akani Leisure Goldfi elds Investments (Pty) Ltd – – 44
Newshelf 786 (Pty) Ltd – – –

 – – 136



353

TSOGO

31 March 2009 2008 2007

 R’000 R’000 R’000

Amounts due from fellow subsidiaries

Tsogo Sun Casinos (Pty) Ltd – treasury loan 2 522 866 560 193 592 810
Tsogo Sun Casinos (Pty) Ltd – current account 2 711 557 4 870
Ripple Effect 31 (Pty) Ltd – treasury loan 261 000 261 000 261 000
Bedrose Investments (Pty) Ltd – treasury loan 4 020 – –
Southern Sun Hotel Interests 
(Pty) Ltd – treasury loan 797 335 – 6129
Southern Sun Hotel Interests 
(Pty) Ltd – current account 3 041 16 525 8 150

 3 590 973 838 275 872 959

Amounts due to fellow subsidiaries

Monyaka Gaming Machine Supplies 
(Pty) Ltd – treasury loan 156 146 178 275 145 976
Tsogo Sun KwaZulu-Natal 
(Pty) Ltd – treasury loan 311 193 72 470 23 772
Tsogo Sun Emonti (Pty) Ltd – treasury loan 47 625 792 182
Bedrose Investments (Pty) Ltd – treasury loan – 5 052 5 041
Jeddler Investments (Pty) Ltd – treasury loan 8 795 5 759 2 722
Southern Sun Hotel Interests 
(Pty) Ltd – treasury loan – 69 037 –

 523 759 331 385 177 693

The treasury loans shown above (which include accrued interest) are unsecured, bear interest at market-related 
rates and are repayable on demand. The current accounts are unsecured, interest free and are repayable on 
demand.

Tsogo Sun Holdings (Proprietary) Limited

 2009 2008 2007

 R’000 R’000 R’000

Amounts due by subsidiaries

Amounts due by subsidiaries:
Tsogo Sun Gaming (Pty) Ltd 676 804 626 804 676 804
Southern Sun Hotels (Pty) Ltd 400 000 450 000 400 000
Southern Sun Offshore (Pty) Ltd 94 155 94 155 94 155
Tsogo Sun (Pty) Ltd 263 521 181 871 144 353
Tsogo Sun Casinos (Pty) Ltd – 122 111

 1 434 480 1 352 952 1 315 423

Amounts due to subsidiaries

Southern Sun Hotel Interests (Pty) Ltd 18 555 14 413 11 380
Tsogo Sun Casinos (Pty) Ltd 1 066 – –

 19 621 14 413 11 380

The loans shown above are unsecured, are interest free and are repayable on demand.
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ANNEXURE I

PROPERTY ACQUIRED OR TO BE ACQUIRED AND DISPOSAL OF PROPERTY

GOLD REEF

No material disposals were made by Gold Reef in the past three years.

2007 Combinations

Effective 1 July 2007 the Group implemented the share exchange and top up transaction. As disclosed in the 
relevant circular to shareholders, various new Group subsidiaries were acquired for a combination of cash and 
equity. In addition, holdings in existing subsidiaries were increased. The effective holding in Silverstar Casino 
was increased from 50% to 100% and Silverstar Casino is thus consolidated as a subsidiary and no longer 
proportionately consolidated.

A brief summary of the transaction is included below:
• Gold Reef acquired the remaining 50,02% interest in Akani Leisure Investments for approximately 

R384,8 million.
• The price was settled by the issue of 16 881 426 Gold Reef Shares and R64,1 million in cash.
• Gold Reef acquired a 100% interest in Akani Leisure Silverstar Holdings for approximately R519,2 million.
• The price was settled by the issue of 27 323 575 Gold Reef Shares.
• Gold Reef acquired a 100% interest in Akani Leisure Casinos for approximately R30,7 million.
• The price was settled by the issue of 1 570 361 Gold Reef Shares and R0,9 million in cash.

• Gold Reef acquired a 100% interest in Akani Leisure Msunduzi Investments for approximately R105,8 million.

• The price was settled by the issue of 5 122 112 Gold Reef Shares and R8,4 million in cash.

• Gold Reef acquired a 100% interest in Akani Leisure Goldfi elds Investments for approximately R29,1 million.

• The price was settled by the issue of 1 358 174 Gold Reef Shares and R3,3 million in cash.

• Gold Reef acquired an additional 10% interest in West Coast Leisure for approximately R42,8 million.

• The price was settled by the issue of 2 250 764 Gold Reef Shares.

• Gold Reef acquired the remaining 30% interest in the Goldfi elds Casino management contract for 
approximately R13,3 million. The price was settled by the issue of 700 000 Gold Reef Shares.

• To increase Gold Reef’s BEE shareholding above 25,1% a further 14 million shares were issued to 
BEE participants at R20,50 per share in terms of the top up transaction.

The effective increase in the direct economic interest in the operating subsidiaries is included below:

Subsidiary, Joint Venture or Management Contract

 Percentage

 additional economic

  interest obtained 

 from transaction

Akani Egoli 25,02
Silverstar Casino 50,00
Akani Egoli management contract 25,00
Akani Msunduzi 15,00
Goldfi elds Casino 12,00
West Coast Leisure 10,00
Goldfi elds management contract 30,00
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 R’000

Purchase consideration for share exchange and top-up transaction paid in shares 1 335 922
Purchase consideration adjustment due to IFRS 2 340 257
Fair value effect of transaction on Group balance sheet (see below) (916 971)
Bid costs capitalised (52)

Goodwill 759 156

Goodwill relates primarily to the Silverstar Casino licence and associated 
benefi ts such as brand names, specialised workforce skills and non-contractual 
customer relationships. These items are not considered to be separately 
identifi able and are therefore not recognised as individual intangible assets.

The additional assets and liabilities arising from the transaction are as follows:

Property, plant and equipment * 49 913
Receivables and pre-payments 9
Derivative fi nancial instruments 13 701
Cash and cash equivalents (see below) 248 882
Trade and other payables (7 057)
The changes in existing balance sheet line items arising from the transaction 
are as follows:

Investment in and loans to joint venture (36 280)
Transactions with minorities reserve 542 107
Minority interest 200 371
Available-for-sale fi nancial assets (94 675)

Fair value effect of transaction on Group balance sheet 916 971

*  All assets were carried at fair value in the fi nancial statements of Silverstar Casino on acquisition other than land which was carried at 
book value and subsequently revalued by R14,6 million.

 R’000

Portion of ordinary shares issued for cash as part of the share exchange and top-up transaction 287 000
Additional purchase consideration for Silverstar Casino settled in cash (6 756)
Cash and cash equivalents in Silverstar Casino not previously consolidated (31 362)

Cash infl ow on business combination 248 882

The cash fl ow on acquisition is disclosed as follows in the cash fl ow statement:
Non-cash item added back to operating cash fl ow for IFRS 2 costs recognised in 
the income statement 100 790
Cash infl ow generated by fi nancing activities 287 000
Cash outfl ow utilised in investing activities (138 908)

Cash infl ow on business combination 248 882

2008 Combinations

None.

2009 Combinations

None.
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TSOGO

Material acquisitions and disposals – Business undertakings

1. EFFECTIVE 100% CONTROL IN THE MILLENNIUM CASINO LIMITED

(a) Date of acquisition

7 October 2009

(b) Consideration

Details of minority interests acquired and goodwill are as follows:

Purchase consideration:

 R’000

Cash paid 1 006 004
Contingency payment dependent on future results 330 000
Direct costs relating to the acquisition 1 931

Total purchase consideration 1 337 935
Fair value of minority interest and net assets acquired 448 078

Goodwill 889 857

(c) Valuation

Details of the net assets and minority interest acquired are as follows:

 Fair
 value
 R’000

Current assets

Trade and other receivables 1 420
Cash and cash equivalents 13 853

Current liabilities

Other liabilities (1 499)
Net assets 13 774
Minority interests acquired 434 304

Net assets acquired 448 078

Purchase consideration 1 336 004
Direct costs relating to the acquisition 1 931
Purchase consideration to be settled in future (330 000)
Cash balances acquired (13 853)

Net cash outfl ow on acquisition of minority interest 994 082

(d) Loans incurred to fi nance the acquisition

This acquisition was funded through the issue of 1 000 redeemable cumulative preference shares of 
R0,10 each by Tsogo Sun Gaming (Pty) Ltd to Johnnic Holdings Ltd (510 shares) and SABSA Holdings 
(Pty) Ltd (490 shares) for a total consideration of R1 billion.

Tsogo Sun Gaming (Pty) Ltd shall be obliged to redeem the preference shares on the fi fth anniversary 
of the issue date. Preference dividends are payable within three business days of each annual dividend 
declaration date of 31 March each year.

(e) The nature of interest acquired

The Group has with effect from 7 October 2009, concluded a purchase agreement of a 100% interest 
in The Millennium Casino Limited which holds an effective 30% interest in Tsogo Sun KwaZulu-Natal 
(Pty) Ltd, a subsidiary of the Group. This acquisition increased the effective economic interest in 
Tsogo Sun KwaZulu-Natal (Pty) Ltd from 43.5% to 73.5%. Tsogo Sun KwaZulu-Natal (Pty) Ltd owns 
and operates the Suncoast casino and Entertainment World.

(f) Vendors

The vendor information of Tsogo is set out in Annexure 12.
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2. EFFECTIVE 100% CONTROL OVER CENTURY CASINOS AFRICA (PTY) LTD COMPRISING 100% 

INTEREST IN CENTURY CASINOS CALEDON (PTY) LTD, CENTURY CASINOS NEWCASTLE (PTY) 

LTD AND CELEBRATION ACCOMMODATION AND FOOD SERVICES MANAGEMENT (PTY) LTD

(a) Date of acquisition

30 June 2009

 Fair

R’000 value

(b) Consideration

Details of net assets acquired and goodwill are as follows:

Purchase consideration:

Cash paid  432 784
Direct costs relating to the acquisition  3 224
Total purchase consideration  436 008
Fair value of net assets acquired  (167 541)

Goodwill  268 467

(c) Valuation

Details of the net assets acquired and goodwill at acquisition on business combinations:

 Acquiree’s

 carrying Fair

R’000 amount value

Non-current assets:

Property, plant and equipment 206 922 226 922
Bid costs 80 692 10 859

Current assets:

Inventories 1 591 1 591
Trade and other receivables 10 927 10 927
Cash and cash equivalents 7 549 7 549

Current liabilities:

Deferred tax liabilities (10 887) (13 687)
Borrowings (45 527) (45 527)
Trade and other payables (27 627) (27 627)
Taxation payable (3 466) (3 466)

Net assets acquired 220 174 167 541

 Fair

R’000 value

Goodwill on acquisition taken to reserves 268 467

Purchase consideration settled in cash 436 008
Cash balances acquired (7 549)

Net cash outfl ow on acquisition 428 459
Less: Amount owing at 30 September 2009 (152 568)

Net cash outfl ow to date 275 891

(d) Loans incurred to fi nance the acquisition

The acquisition was fi nanced using group resources.

(e) The nature of interest acquired

With effect from 30 June 2009, the Group acquired a 100% effective interest in Century Casinos 
Africa (Pty) Ltd and Celebration Accommodation and Food Services Management (Pty) Ltd. This 
acquisition gave effective ownership of 100% in Century Casinos Caledon (Pty) Ltd and 60% of 
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Century Casinos Newcastle (Pty) Ltd. In addition the Group acquired the remaining 40% of Century 
Casinos Newcastle (Pty) Ltd from Winlen Casino Operators (Pty) Ltd. These companies carry on the 
businesses of casinos, hotels and food and beverage services.

TSOGO SUN GROUP

Material acquisitions and disposals – Securities

3. 15% Acquisition of Gold Reef Shares

(a) Date of acquisition of 15% interest in Gold Reef Shares

16 October 2008

(b) Consideration

Details of acquisition is as follows (excl securities tax, indirect costs, etc): R942 million

(c) Valuation

R22,50 cents per share

(d) Goodwill

Nil

(e) Loans incurred to fi nance the acquisition

The acquisition was fi nanced using group resources

(f) The nature of interest acquired

In October 2008, Tsogo Sun Expansion entered into an agreement with certain shareholders of 
Gold Reef which resulted in Tsogo’s interest in Gold Reef increasing from approximately 4,86% to 
19.87% of the issued share capital of Gold Reef. In terms of the agreement, Tsogo acquired the 
Gold Reef Shares for a cash consideration of R22.50 per share which was paid 75% on the registration 
of transfer of the share certifi cates into the name of Tsogo Sun Expansion on 16 October 2008, and 
25% upon the receipt of all of the relevant Gaming Authorities approvals in July 2009. The aggregate 
purchase consideration amounted to R942 million.
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G O L D  R E E F
R E S O R T S

Gold Reef Resorts Limited
(Incorporated in the Republic of South Africa)

Registration number 1989/002108/06
Share code: GDF    ISIN: ZAE000028338

NOTICE OF GENERAL MEETING OF GOLD REEF SHAREHOLDERS

The “Defi nitions and Interpretations” commencing on page 16 of the circular to which this notice of General 
Meeting is attached and forms part apply, mutatis mutandis, to this notice of General Meeting.

Notice is hereby given that the General Meeting of Gold Reef Shareholders will be held at the Gold Reef City 
Casino Conference Centre, corner Northern Parkway and Data Crescent, Ormonde, Johannesburg, South 
Africa on Monday, 26 April 2010 at 10:00 for purposes of considering and, if deemed fi t, passing, with or 
without modifi cations, the Resolutions set out below:

SPECIAL RESOLUTION NUMBER 1

“RESOLVED THAT, subject to the passing of Special Resolution Number 2 (and its registration by CIPRO) and 
the passing of Ordinary Resolutions numbered 1, 2, 3, and 4, the authorised share capital of the Company is 
increased from 590 000 000 ordinary par value shares of 2 cents each to 1 200 000 000 ordinary par value 
shares of 2 cents each, by the creation of 610 000 000 new ordinary par value shares of 2 cents each which, 
upon their issue, will rank pari passu with the existing ordinary shares in the capital of the Company.”

REASON FOR AND EFFECT OF SPECIAL RESOLUTION NUMBER 1

Reason: The reason for Special Resolution Number 1 is to increase the number of authorised ordinary shares 
in the capital of the Company to enable the Company to allot and issue additional ordinary shares in accordance 
with the terms of the Proposed Transaction.

Effect: The effect of Special Resolution Number 1 is that the number of authorised ordinary shares will 
be increased by the creation of 610 000 000 new ordinary par value shares of 2 cents each which, upon their 
issue, will rank pari passu with the existing ordinary shares in the capital of the Company.

Special Resolution Number 1 is required to be passed by a 75% majority of the votes cast by all Gold Reef 
Shareholders, present or represented by proxy at the General Meeting, in favour thereof, excluding Tsogo Sun 
Expansion and its associates. By virtue of the fact that Tsogo Sun Expansion controls the voting pool in terms 
of the Voting Pool Agreement, the voting pool has been deemed to be an associate of Tsogo Sun Expansion.

SPECIAL RESOLUTION NUMBER 2

“RESOLVED THAT, subject to the passing of Special Resolution Number 1 (and its registration by CIPRO), the 
indirect acquisition by the Company of the 69 205 093 Gold Reef Shares currently held by Tsogo Sun Expansion 
(at a purchase consideration that has been included in the Gold Reef Consideration Shares) pursuant to the 
implementation of the Proposed Transaction, be approved by way of a specifi c approval in terms of Section 
85 of the Companies Act, the Listings Requirements and article 38 of the articles of association of Gold 
Reef, which Gold Reef Shares will be transferred from Tsogo Sun Expansion to Tsogo Sun Gaming after the 
fulfi lment or waiver (where appropriate) of the last of the Conditions Precedent but before the Closing Date 
and will classify as treasury shares pursuant to the implementation of the Proposed Transaction in terms of 
Section 89 of the Companies Act.”
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Statement by the Gold Reef Directors

As required in terms of the Listings Requirements, the Gold Reef Directors, after considering the effect 
of the Specifi c Buyback as part of the Proposed Transaction, have considered the working capital pack 
of Gold Reef prepared in compliance with the Listings Requirements and have placed reliance on a working 
capital resolution passed by the Tsogo Board, without being in a position to verify the supporting documents 
and information that such resolution was based on. The Tsogo directors have considered the working capital 
pack of Tsogo prepared in compliance with the Listings Requirements. Accordingly the Gold Reef Directors 
are of the opinion that:
•  the Company and the Group will be able, in the ordinary course of business, to pay its debts for a period of 

12 months after the date of approval of this circular;
• the assets of the Company and the Group will be in excess of the liabilities of the Company and the Group 

for a period of 12 months after the date of approval of the circular. For this purpose, the assets and liabilities 
will be recognised and measured in accordance with the accounting policies used in the audited annual 
fi nancial statements of the Company;

• the share capital and reserves of the Company and the Group will be adequate for ordinary business 
purposes for a period of 12 months after the date of approval of the circular;

• the working capital of the Company and the Group will be adequate for ordinary business purposes for 
a period of 12 months after the date of approval of this circular; and

•  the terms and conditions of the Specifi c Buyback are fair to the Gold Reef Shareholders, after having taken 
into account, amongst other factors, Grant Thornton‘s opinion that the Specifi c Buyback is fair to the Gold 
Reef Shareholders.

The listing of the  is subject to the JSE obtaining a positive working capital  sign-off in the manner stipulated 
by the Listings Requirements, from the Merged Entity Board. Accordingly, the Gold Reef Directors have not 
considered the working capital of the Merged Entity and further details thereof will be provided to Gold Reef 
Shareholders in due course. 

REASON FOR AND EFFECT OF SPECIAL RESOLUTION NUMBER 2

Reason: The reason for Special Resolution Number 2 is to specifi cally approve the indirect acquisition by the 
Company of the 69 205 093 Gold Reef Shares held by Tsogo Sun Expansion, at a purchase consideration that 
has been included in the Gold Reef Consideration Shares, pursuant to the implementation of the Proposed 
Transaction.

Effect: The effect of Special Resolution Number 2 is to approve the indirect acquisition by the Company of the 
69 205 093 Gold Reef Shares held by Tsogo Sun Expansion (to be transferred to Tsogo Sun Gaming), which 
Gold Reef Shares will classify as treasury shares pursuant to the implementation of the Proposed Transaction.

Special Resolution Number 2 is required to be passed by a 75% majority of the votes cast by all Gold Reef 
Shareholders, present or represented by proxy at the General Meeting, in favour thereof, excluding Tsogo Sun 
Expansion and its associates. By virtue of the fact that Tsogo Sun Expansion controls the voting pool in terms 
of the Voting Pool Agreement, the voting pool has been deemed to be an associate of Tsogo Sun Expansion.

ORDINARY RESOLUTION NUMBER 1

“RESOLVED THAT, subject to the passing of Special Resolution Number 1 and Special Resolution Number 2 
(and their registration by CIPRO), the acquisition by the Company of the entire issued share capital of Tsogo 
from the Tsogo Shareholders in consideration for the allotment and issue of the Gold Reef Consideration 
Shares is approved and ratifi ed as a Related Party and a Category 1 transaction in terms of the Listings 
Requirements.”

Ordinary Resolution Number 1 is required to be passed by a simple majority of the votes cast by all Gold Reef 
Shareholders, present or represented by proxy at the General Meeting, in favour thereof, excluding Tsogo Sun 
Expansion and its associates. By virtue of the fact that Tsogo Sun Expansion controls the voting pool in terms 
of the Voting Pool Agreement, the voting pool has been deemed to be an associate of Tsogo Sun Expansion.

ORDINARY RESOLUTION NUMBER 2

“RESOLVED THAT, subject to the passing of Ordinary Resolution Number 1 and the passing of Special 
Resolution Number 1 and Special Resolution Number 2 (and their registration by CIPRO), the Company is 
authorised in terms of Section 221 of the Companies Act to place that number of Gold Reef Shares as 
determined by the Gold Reef Consideration Shares Formula (but being not less than 888 261 028 Gold Reef 
Shares in the authorised share capital of the Company) under the control of the Gold Reef Directors as a 
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specifi c authority to allot and issue such Gold Reef Shares to TIH and SABSA for the purposes of implementing 
the Proposed Transaction.”

Ordinary Resolution Number 2 is required to be passed by a simple majority of the votes cast by all Gold Reef 
Shareholders, present or represented by proxy at the General Meeting, in favour thereof, excluding Tsogo Sun 
Expansion and its as sociates. By virtue of the fact that Tsogo Sun Expansion controls the voting pool in terms 
of the Voting Pool Agreement, the voting pool has been deemed to be an associate of Tsogo Sun Expansion.

ORDINARY RESOLUTION NUMBER 3

“RESOLVED THAT, subject to the passing of Ordinary Resolution Number 1 and Ordinary Resolution Number 2 
and the passing of Special Resolution Number 1 and Special Resolution Number 2 (and their registration by 
CIPRO), a waiver by the SRP as provided for in Rule 8.7 (or otherwise) in the SRP Code, of the obligation to 
make the Mandatory Offer to the Gold Reef Shareholders in terms of Rule 8.1 of the SRP Code is hereby 
approved, in accordance with the provisions of Rule 8.7 of the SRP Code.”

Ordinary Resolution Number 3 is required to be passed by a majority of independent votes cast by all Gold 
Reef Shareholders present or represented by proxy at the General Meeting, in favour thereof. By virtue of the 
fact that Tsogo Sun Expansion controls the voting pool in terms of the Voting Pool Agreement, the voting pool 
has been deemed not to be independent.

ORDINARY RESOLUTION NUMBER 4

“RESOLVED THAT any Gold Reef Director is authorised to do all such things and sign all such documentation 
(including Company forms) as may be necessary to give effect to each of Special Resolution Number 1 and 
Special Resolution Number 2 and Ordinary Resolution Number 1, Ordinary Resolution Number 2 and Ordinary 
Resolution Number 3.”

VOTING AND PROXIES

On a show of hands, every Gold Reef Shareholder present in person or represented by proxy at the General 
Meeting shall have only one vote, irrespective of how many Gold Reef Shareholders he/she represents. On 
a poll every Gold Reef Shareholder present in person or represented by proxy shall have one vote for every 
Gold Reef Share held by such Gold Reef Shareholder.

A Gold Reef Shareholder entitled to attend and vote at the General Meeting may appoint a proxy or proxies to 
attend and speak and vote in his/her stead. A proxy need not be a member of the Company. The completion 
and lodging of a form of proxy will not preclude a Gold Reef Shareholder from attending the General Meeting 
and speaking and voting thereat to the exclusion of the proxy/ies so appointed.

Registered holders of certifi cated shares and holders of dematerialised shares in their own name who are 
unable to attend the General Meeting and who wish to be represented at the General Meeting, must (in order 
to be effective) complete and return the attached form of proxy (blue) in accordance with the instructions 
contained therein so as to be received by the transfer secretaries, being Link Market Services South Africa 
(Proprietary) Limited, 16th Floor, 11 Diagonal Street, Johannesburg, 2001 (PO Box 4844, Johannesburg, 2000) 
by no later than 10:00 on Friday, 23 April 2010.

Gold Reef Shareholders who have dematerialised shares, other than holders of dematerialised shares in their 
own name, must inform their CSDP or broker of their intention to attend the General Meeting and request 
their CSDP or broker to issue them with the necessary letters of representation to attend the General Meeting 
or to provide their CSDP or broker with their voting instructions should they not wish to attend the General 
Meeting in person, failing which the CSDP or broker will be obliged to act in terms of the mandate between 
such Gold Reef Shareholders and their CSDP or broker.

In terms of the Listings Requirements, equity securities held by a share trust or scheme will not have their 
votes at the General Meeting taken into account for the purposes of Resolutions proposed thereat in terms 
of the Listings Requirements.

By order of the Gold Reef Board

Ms L Fick

Company Secretary
Johannesburg
3 April 2010

 PRINTED BY INCE (PTY) LTD W2CF09251
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G O L D  R E E F
R E S O R T S

Gold Reef Resorts Limited
(Incorporated in the Republic of South Africa)

Registration number 1989/002108/06
Share code: GDF    ISIN: ZAE000028338
(“Gold Reef” or “the Company”)

FORM OF PROXY

This form of proxy is for use by a member of the Company (“Gold Reef Shareholders”) registered as such who hold certifi cated shares in 
the Company and Gold Reef Shareholders who hold own name dematerialised shares in the Company, to nominate a proxy or proxies for the 
general meeting to be held at 10:00 on Monday, 26 April 2010 at the Gold Reef City Casino Conference Centre, corner Northern Parkway and 
Data Crescent, Ormonde, Johannesburg, South Africa (the “General Meeting”), or any adjournment thereof.

Gold Reef Shareholders who have dematerialised their shares in the Company and do not have “own-name” registration must inform 
their Central Securities Depository Participant (“CSDP”) or broker of their intention to attend the General Meeting and request their 
CSDP or broker to issue them with the necessary letters of representation to attend or provide their CSDP or broker with their voting 
instructions should they not wish to attend the General Meeting in person. Such Gold Reef Shareholder must not return this form of 
proxy to the transfer secretaries.

I/We (full names in BLOCK LETTERS please)

Of (insert address)

Being the holder(s) of ordinary shares in the Company, hereby appoint:

1. or failing him/her,

2. or failing him/her,

3. the Chairperson of the General Meeting,
as my/our proxy to act for me/us and on my/our behalf at the General Meeting of Gold Reef Shareholders which will be held for the purpose 
of considering, and if deemed fi t, passing, with or without modifi cation, the special and ordinary resolutions to be proposed thereat and at any 
adjournment thereof and to vote for and/or against the special and ordinary resolutions and/or abstain from voting in respect of the ordinary shares 
in the Company registered in my/our name/s (see note 4 overleaf) as follows:
Please indicate with an “X” the instructions to your proxy in the spaces provided below. In the absence of such indication the proxy will be entitled 
to vote or abstain from voting in his/her discretion:

 FOR AGAINST ABSTAIN

 Special Resolution Number 1
 Increase the authorised share capital from 590 000 000 to 1 200 000 000 ordinary par value 
 shares of 2 cents each in the Company.

 Special Resolution Number 2
 Specifi c approval for the indirect acquisition by the Company of the 69 205 093 ordinary shares
 in the Company held by Tsogo Sun Expansion No. 1 (Pty) Ltd or Tsogo Sun Gaming (Pty) Ltd (as the
 case may be).

 Ordinary Resolution Number 1
 The approval of the acquisition by the Company of the entire issued share capital of Tsogo Sun 
 Holdings (Pty) Ltd as a related party and Category 1 transaction in terms of the JSE Listings
 Requirements.

 Ordinary Resolution Number 2
  The specifi c authority to place that number of Gold Reef ordinary shares as determined by the 
Gold Reef Consideration Shares Formula, as defi ned in the circular, (but being not less than 
888 261 028 shares in the Company) under the control of the board of directors of the Company to 
allot and issue such shares to Tsogo Investment Holding Company (Pty) Ltd and SABSA Holdings 
(Pty) Ltd for the purposes of the transaction contemplated in the circular to which this form of 
proxy is attached and forms part.

 Ordinary Resolution Number 3
 The waiver of the mandatory offer in terms of Rule 8.7 of the Securities Regulation Panel Code on 
 Take-overs and Mergers.

 Ordinary Resolution Number 4
 Any director of the Company is authorised to do all such things and sign all documentation
 (incuding Company forms) as may be necessary to give effect to the above special and ordinary
 resolutions.

Signed at on 2010

Signature

Assisted by (where applicable)

Name Capacity Signature

(Please print in BLOCK LETTERS. If signing in a representative capacity, full name is required)

Any Gold Reef Shareholder entitled to attend, speak and vote at the General Meeting may appoint a proxy or proxies to attend, speak and vote 
in his/her stead. A proxy need not be a member of the Company. The completion and lodging of a form of proxy will not preclude a Gold Reef 
Shareholder from attending the General Meeting and speaking and voting thereat to the exclusion of the proxy/ies so appointed.

PLEASE READ THE NOTES ON THE REVERSE HEREOF.
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Notes:

1. The form of proxy must only be used by member(s) of the Company who hold certifi cated ordinary shares or member(s) of the Company 
who hold dematerialised ordinary shares with “own-name” registration. All other benefi cial owners who have dematerialised their shares 
through a CSDP or broker and wish to attend the General Meeting must obtain the necessary letter of representation or, if they do not wish 
to attend, provide the CSDP or broker with their voting instructions in terms of the relevant custody agreement entered into between them 
and the CSDP or broker concerned.

2. Each member is entitled to appoint one or more proxies (who need not be a member of the Company) to attend, speak and vote (on a show 
of hands or on a poll) in his/her stead.

3. A member of the Company entitled to attend and vote at the General Meeting may appoint and insert the name of a proxy or the names of 
two alternative proxies of the member’s choice in the space provided, with or without deleting “the Chairperson of the General Meeting”. 
The proxy or proxies need not be member(s) of the Company. The person whose name stands fi rst on this form of proxy and who is present 
at the General Meeting will be entitled to act as proxy to the exclusion of such proxy(ies) whose names follow.

4. A member of the Company is entitled to one vote on a show of hands and, on a poll, one vote in respect of each ordinary share held in the 
Company. A member’s instructions to the proxy must be indicated by inserting the relevant number of votes exercisable by the member 
in the appropriate box. If an “X” has been inserted in one of the boxes to a particular resolution, it will indicate the voting of all the shares 
held by the member concerned. Failure to comply with this will be deemed to authorise the proxy to vote or to abstain from voting at the 
General Meeting as he/she deems fi t in respect of all the member’s votes.

5. A member or the proxy is not obliged to use all the votes exercisable by the member or by the proxy, but the total of the votes cast and in 
respect of which abstention is recorded may not exceed the total of the votes exercisable by the member or the proxy.

6. A vote given in terms of an instrument of proxy shall be valid in relation to the General Meeting, notwithstanding the death, insanity or other 
legal disability of the person granting it, or the revocation of the proxy, or the transfer of the ordinary shares in respect of which the proxy is 
given, unless notice as to any of the aforementioned matters shall have been received by the transfer secretaries not less than twenty-four 
hours before the commencement of the General Meeting, or at any adjournment thereof.

7. If a member does not indicate on this form of proxy that his/her proxy is to vote in favour of or against any resolution or to abstain from 
voting, or gives contradictory instructions, or should any further resolution(s) or any amendment(s) which may properly be put before the 
General Meeting be proposed, such proxy shall be entitled to vote as he/she thinks fi t.

8. The Chairperson of the General Meeting may reject or accept any form of proxy which is completed and/or received, other than in compliance 
with these notes and provided the chairperson is satisfi ed as to the manner in which a member wishes to vote.

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

10. Documentary evidence establishing the authority of a person signing this form of proxy in a representative capacity must be attached to this 
form of proxy, unless previously recorded by the Company or unless this requirement is waived by the Chairperson of the General Meeting.

11. A minor or any other person under legal incapacity must be assisted by his/her parent or guardian, as applicable, unless the relevant 
documents establishing his/her capacity are produced or have been registered with the Company.

12. Where there are joint holders of ordinary shares in the Company:

•  any one holder may sign this form of proxy;

•  the vote(s) of the senior member of the Company (for that purpose seniority will be determined by the order in which the names of 
members of the Company appear in the Company’s register of members) who tenders a vote (whether in person or by proxy) will be 
accepted to the exclusion of the vote(s) of the other joint member(s).

13. Forms of proxy must, in order to be effective, be lodged with or mailed to the transfer secretaries, Link Market Services South Africa 
(Proprietary) Limited:

Hand deliveries to:  Postal deliveries to:

Link Market Services South Africa Link Market Services South Africa
(Proprietary) Limited  (Proprietary) Limited
16th Floor, 11 Diagonal Street, Johannesburg, 2001  PO Box 4844, Johannesburg, 2000

to be received by no later than 10:00 on Friday, 23 April 2010 (or 24 hours before any adjournment of the General Meeting which date, 
if necessary, will be notifi ed on SENS and the South African press).

14. Any alteration or correction made to this form of proxy, other than the deletion of alternatives, must be initialled by the signatory(ies).


