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Directors Present

Name and Surname

Designation

Mr Hatla Nene

Independent Non-Executive Chairperson

Mr Themba Baloyi

Independent Non-Executive Director

Ms Sayuri Naicker

Chief Financial Officer

Mr Ben Pierre Malherbe

Chief Executive Officer

Mr Allistiar Langson

Executive Director

Mr Leo Chou

Non-Executive Director*

Shareholders Present

Name and Surname

Designation

Mr JW Kruger

Standard Bank Nominees

Mr Chris Logan

Standard Nominees*

In Attendance

Name and Surname

Designation

Ms Sirkien van Schalkwyk

Company Secretary (Juba Statutory Services)

Ms Hannelie Nieuwoudt

Juba Statutory Services*

By Invitation

Name and Surname

Designation

Mr Rasool Gabriel

Transfer Secretaries (Computershare)*

Mr Kamogelo Lehobo

Transfer Secretaries (Computershare)

Ms Vanessa Ingram

Consultant (KRIS)*

Ms Inge Bird KRIS

Mr Jaynisha Chibabhai Sponsor (PSG Capital)

Ms Monica Griessel Sponsor (PSG Capital)
* via TEAMS

Apologies

Name and Surname

Designation
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Mr Ralph Patmore Independent Non-Executive Director
Dr Mdu Gama Independent Non-Executive Director
Mr Tyrone Moodley Non-Executive Director

Ms Kholeka Mzondeki Non-Executive Director

1. Introduction and Quorum

The Chairperson welcomed all to the Annual General Meeting of Calgro M3 Holdings Limited
and noted the apologies of Messrs Patmore, Moodley, Gama and Ms Mzondeki.

The Chairperson confirmed that 8 members were present in person and by proxy,
representing 38.96% of the Company's issued share capital. This represented a quorum; the
Chairperson declared the meeting properly constituted.

Proceedings of the meeting - voting by way of a poll

After it was agreed that voting would proceed by way of a poll, Computershare Investor
Services (Pty) Ltd was requested to act as scrutineers at the meeting.

The Chairperson noted that the ballot papers had been provided to Shareholders by
Computershare Investor Services (Pty) Ltd and voting had already commenced. The results
will be announced at the end of the meeting.

Adoption of Annual Financial Statements

The Chairperson proposed that the Annual Financial Statements for the year ended 28
February 2026 be adopted, including the Directors' Report and the Auditors' Report thereon.

Shareholders adopted the Annual Financial Statements for the year ended 2 8 February 2026.

Ordinary resolution number 1: Re-election of Non-Executive Director

The Chairperson advised shareholders that Mr Tyrone Moodley retired by rotation in
accordance with the Company's Memorandum of Incorporation and, being eligible, offered
himself for re-election. Shareholders considered the nomination and, upon the resolution
being put to the vote, approved the re-election of Mr Moodley as a director of the Company.
The resolution was accordingly declared passed.

Ordinary resolution number 2: Re-election of Non-Executive Director

Mr Baloyi informed shareholders that Mr Hatla Ntene retired by rotation and was available for
re-election. Following consideration of the Board's recommendation and the Director's
continued contribution to the Company, shareholders approved the resolution. The
Chairperson declared the resolution duly passed.

Ordinary Resolution Number 3: Re-election of Non-Executive Director

The meeting considered the re-election of Mr Themba Baloyi as a director of the Company.
Following consideration, shareholders approved the resolution, and Mr Baloyi was duly re-
elected to the Board.

Ordinary Resolution Number 4: Re-appointment of auditor

The Chairperson advised shareholders that the Audit and Risk Committee had recommended
the re-appointment of Forvis Mazars as the Company's external auditor for the ensuing
financial year, with Mr Miles Fisher serving as the designated audit partner. Shareholders
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considered the recommendation and approved the appointment. The resolution was declared
passed.

Ordinary Resolution Numbers 5 to 7: Re-appointment of Audit and Risk Committee

& members
The Chairperson tabled the resolutions relating to the appointment of Ms Kholeka Mzondeki,
Mr Ralph Patmore and Dr Mdu Gama as members of the Audit and Risk Committee until the
next annual general meeting. Shareholders considered the proposed appointments and
approved all the resolutions. The appointments were accordingly confirmed.

9 Ordinary Resolution Numbers 8 to 10: Re-appointment of Social and Ethics Committee

' members

The resolutions relating to the appointment of Dr Mdu Gama, Mr Tyrone Moodley and Ms
Sayuri Naicker as members of the Social and Ethics Committee were presented to
shareholders. Following consideration, all resolutions received the required shareholder
support and were declared passed.

10. | Ordinary resolution number 11: General payments to shareholders
The Chairperson presented the resolution authorising the Company to make payments to
shareholders by way of capital distributions where appropriate. After consideration of the
resolution and its purpose, shareholders approved the authority sought, and the resolution
was declared passed.

11. | Ordinary Resolution Number 12: Placing unissued shares under Directors ’ control
The meeting considered the authority sought to place the authorised but unissued ordinary
shares and treasury shares under the control of the directors, subject to applicable legislation
and regulatory requirements. Shareholders approved the resolution and the authority was
granted until the next annual general meeting.

12. | Ordinary Resolution Number 13: General authority to issue shares for cash
The Chairperson presented the resolution seeking authority for the directors to issue shares
for cash within the limits prescribed by the applicable listings requirements. Shareholders
considered the authority requested and approved the resolution.

13. | Ordinary Resolution Number 14: Endorsement of the Remuneration Policy and
Implementation Report on the Remuneration Policy
The Remuneration Policy and Implementation Report were presented to shareholders for
consideration through a non-binding advisory vote. Shareholders expressed their support for
the policy and the resolution was approved.
Ms van Schalkwyk noted that Ordinary resolutions Numbers 14.1 and 14.2 on the
Remuneration Policy and Implementation Report were not passed with more than 75% of the
votes, and the Board would engage with Shareholders in this regard.

14. | Ordinary Resolution Number 1 5: General authority to repurchase shares

The meeting considered the authority sought for the Company and its subsidiaries to acquire
shares in the Company, subject to the Companies Act, the Memorandum of Incorporation and
applicable regulatory requirements. Shareholders approved the resolution and the authority
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15 | Special Resolution Number 1: Remuneration of Non-Executive Directors
The proposed remuneration payable to non-executive directors for the period until the next
annual general meeting was presented to shareholders. Having considered the proposed fee
structure, shareholders approved the following remuneration fees and the special resolution
was declared passed:
Category Remuneration 2027 Remuneration 2026
Chairperson R361 069 annual retainer R343 875 annual retainer
R55 125 per meeting R52 500 per meeting
attended attended
Lead Independent R292 163 annual retainer R278 250 annual retainer
Board member R245 306 annual retainer R233 625 annual retainer
R34 729 per meeting R33 075 per meeting
attended attended
Audit and Risk Committee
Chairperson R49 613 per meeting R47 250 per meeting
attended attended
Member R31 421 per meeting R29 925 per meeting
attended attended
Remuneration and Nomination Committee
Chairperson R43 549 per meeting R41 475 per meeting
attended attended
Member R28 665 per meeting R27 300 per meeting
attended attended
Social and Ethics Committee
Chairperson R43 549 per meeting R41 475 per meeting
attended attended
Member R28 665 per meeting R27 300 per meeting
attended attended
Investment Committee
Chairperson R43 549 per meeting R41 475 per meeting
attended attended
Member R28 665 per meeting R27 300 per meeting
attended attended
16 | Special Resolution Number 2: Financial assistance to related and inter-related companies

The Chairperson explained the authority sought under section 45 of the Companies Act to
provide financial assistance to related and inter-related companies. Following consideration,
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shareholders approved the special resolution, which was declared duly passed.

17. | Special Resolution Number 3: Financial assistance for the subscription and/or purchase
of shares in the Company or a related or inter-related company
The meeting considered the authority sought under sections 44 and 45 of the Companies Act
to provide financial assistance for the subscription and/or purchase of securities.
Shareholders approved the authority requested, and the special resolution was accordingly
passed.

18. | Questions from Shareholders

Whilst the ballots were counted, the Chairperson asked if Shareholders had any questions.

Mr Logan raised several questions regarding the Company's asset disposal programme,
capital allocation framework and the persistent discount between the Company's share price
and its reported net asset value ("NAV"). In response, Mr Malherbe explained that the disposal
of non-core assets remained a strategic priority and formed a key focus area for the current
financial year. He advised that Management had categorised non-core assets into specific
disposal buckets, each with defined targets and timelines. Certain assets, including the
Cornubia project, had already attracted acceptable offers and were progressing through
disposal processes, while the Kwa-Nobuhle project was awaiting the reinstatement of
development rights before disposal discussions could be finalised. He further noted that the
Company had decided to exit the mid- to high-income residential segment and was actively
pursuing the disposal or repurposing of the remaining properties in that portfolio.
Management's objective was to reduce the number of non-core projects competing for capital
and management resources, thereby unlocking value and strengthening the balance sheet.

In addressing questions on carrying values and the expected realisation of identified non-core
assets, Mr Malherbe provided an overview of the various projects. He indicated that Kwa-
Nobuhle carried a book value of approximately R150 million, while other identified assets were
being actively marketed or progressed through appropriate approval and due diligence
processes. He reiterated that the majority of targeted disposals were expected to occur over
the short- to medium-term, with only a limited number of projects requiring a longer disposal
horizon.

Mr Logan also enquired about the minimum return thresholds applied to new investments and
development opportunities. Mr Malherbe advised that the reconstituted Investment
Committee had adopted a minimum return on invested capital ("ROIC") target of 15% for new
investments. He acknowledged that certain legacy projects continued to dilute overall returns
as the Company focused on completing and exiting those developments. However,
Management remained committed to achieving the new ROIC target on future projects and
expected returns to improve as non-core and legacy projects were traded out.

In response to questions regarding the significant discount between the Company's share
price and NAV, Mr Malherbe noted that a range of factors may be influencing market
sentiment, including the challenging residential property environment and the scale of projects
being undertaken in partnership with the public sector. Management believed that execution
risk associated with large-scale developments and prevailing market conditions contributed
to the discount. It was further explained that the Company's current financial profile reflected
its position within the development cycle, as substantial capital had recently been invested in
major development projects and supporting infrastructure. The Board remained focused on
executing its strategy, recycling capital from non-core assets and progressing developments
towards revenue-generating stages, which it believed would support improved returns over
time.

Mr Logan thanked Management for the comprehensive responses and expressed support for
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| | the Company's continued success. |

19. | Results of the Ballot Papers

The Company Secretary confirmed that all ordinary and special resolutions proposed at the
meeting had received the requisite shareholder support and were duly adopted. The detailed
voting results would be published in accordance with the applicable regulatory requirements.

20. | Any Other Matters

The Chairperson asked if there were any other questions.
After no further questions and there being no further business, the meeting was closed.
Certified a true copy of the proceedings.

Certified a True Copy of the Proceedings

Name and . . .
Designation Signature
Surname 9 g
Hatla Ntene
Independent Non-Executive W
Mr Hatla Ntene ;
C hal rpe rson Signed by Hatla Ntene, hatla@mvua.co.za
06/08/2026 09:59:35(UTC+02:00) c \(]( NIFLOW'

Page 6 of 6



		hatla@mvua.co.za
	2026-08-06T07:59:39+0000
	Hatla Ntene
	Signed by  Hatla Ntene, hatla@mvua.co.za




