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SPECIALISED REIT  
 

 
 
Af ine Investments L imited (“Af ine”  or  “the 
Company” or “the Group”) is  a property entity 
class if ied as a special i sed REIT,  managed by 
its  Board,  and holds a portfol io of  income 
generat ing immovable properties focused 
primari ly  in the petroleum sector, 
strategical ly  located in four of  South Afr ica's  
nine provinces.  
 
Af ine was incorporated as a  private company 
on 12 November 2020 under the name 
“Domanolor Proprietary L imited”,  which was 
changed to “Af ine Investments  Proprietary 
L imited” on 10 March 2021 and converted to 
a publ ic company on 11 May 2021.  
 
The Company was incorporated as the hold ing 
company for the purpose of  l ist ing on the 
Alternat ive Exchange (“ AltX”) .  

 
 
 

FINANCIAL HIGHLIGHTS  
As at 28 February 2026 

 
 
 
Market Capital isat ion R319 m 
 
Prof it  from operat ing act iv it ies R49.4 m 
 
Distr ibution  
Interim div idend 22.5 cents  
Final d iv idend 30.0 cents   
 

 
 
 
 
 

PORTOFOLIO  

 
 
 
 
 
10 Petrol Fi l l ing Station Properties  
Investment property value of  c irca R437.1 m 
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ABOUT  

THIS REPORT 
 

THE COMPANY 

Af ine  Investments  L imited  
Regis trat ion number:  2020/852422/06  
JSE share code :  ANI   
IS IN:  ZAE000303947  
(Approved as RE IT  by  the JSE)   
 

Af ine  i s  incorporated as  a  ho ld ing  company  of  proper ty  ent i t ies  const i tut ing a por tfo l io  of  income 

generat ing  immovable  propert ies  focused pr imar i ly  in  the petro leum sector .  The  Company  has  been 

estab l i shed in compliance  with the  Companies  Act ,  No 71  of  2008 ,  of  South Afr ica ,  and operates  in  

conformity  with i t s  Memorandum of  Incorporat ion.  The Execut ive Directors  are the CEO, Anton Loubser  

and the Chief  F inanc ia l  Off icer  (“CFO”) ,  JT  Loubser ,  both of  whom are located  in Cape Town. The  

Company ’s  websi te  i s :  www.af ine investments .com.  This  Integrated  Report  i s  pr imar i ly  a imed at  

shareholders  and s takeholders  with i t s  a im be ing to present an integrated assessment of  the Company ’s  

ab i l i ty  to  create  va lue  over  t ime.  Af ine  welcomes feedback  and any suggest ions for  the Company ’s  future  

reports .  P lease forward any c omments to:  in fo@af ineinvestments.co .za .  
 

ASSURANCE  
 

The Company ’s  Externa l  Auditor ,  PKF Pretor ia  Inc . ,  has prov ided assurance on the Financ ia l  S tatements  

and expressed an unmodif ied  audi t  op in ion.  A  copy of  the  Audited Consol idated F inanc ia l  S tatements  and  

the Auditors ’  unmodi f ied Audit  Report  are  avai lab le for  inspect ion at  the Company ’s  reg is tered off ice .  

The A nnual  F inanc ia l  S tatements have been prepared by  JT Loubser ,  the CFO of  Af ine  with ass ista nce from 

the externa l  accountants  Exceed (Cape Town)  Inc .  The contents  of  the Integrated Report  has been 

rev iewed by the Board of  D irectors  of  the Company (“ the Board”)  and the A udit  and Risk  Committee ,  but  

has not been externa l ly  assured.  
 

BASIS FOR PREPARATION  
 

This  report,  including the Annual  F inanc ia l  Statements,  has  been prepared tak ing  account the fo l lowing:  

  Internationa l  F inanc ia l  Report ing S tandards (“ IFRS”)  as  issued by  the Internat ional  Accounting  

Standards  Board,  including IAS  34  Inter im F inanc ia l  Report ing  

  The Companies Act,  No.  71 of  2008,  of  South Af r ica ,  as  amended (“Companies Act” )  

  JSE  L is t ings Requirements  

  King V™ Report  on  Corporate Governance ™ for  South Afr ica,  2016 (“K ing V”™)  

  Cons iderat ion of  cer ta in  pr inc ip les  conta ined  in the I IRC’s  Integrated Report ing Framework  

http://www.afineinvestments.com/
mailto:info@afineinvestments.co.za
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The account ing po l ic ies  used in the preparat ion of  the year -end resul ts  are in terms of  IFRS  and are  

consis tent with those  appl ied  in  the  preparat ion of  the  Annual  F inanc ia l  Statements  of  the  Group for  th e  

year  ended 28 February  2026.  

MATERIALITY 

Mater ia l i ty  assessments  hav e been appl ied in determin ing  the content and disc losure in the  Report,  

ensur ing that the Report  is  both  concise  and re levant to Af ine ’s  shareholders .  Mater ia l  is sues  are  

considered to be  thos e  that could af fect  the Company ’s  ab i l i ty  to create value  over  t ime and are l ike ly  to  

hav e a s igni f icant  impact  on  the  current and projected revenue and prof i tabi l i ty  of  the bus iness.  The 

Company has  adopted the gu ide l ines  outl ined in the Internat ional  Int egrated  Report ing  Counc i l ’s  (“ I IRC”)  

Framework as  appropr iate in future years .  The I IRC Framework includes report ing in terms of  the s ix  

cap ita ls  of  va lue creat ion,  being ;  

 

F INANCIAL CAPITAL  INTELLECTUAL CAPITAL  HUMAN CAPITAL  

MANUFACTURING CAPITAL  SOCIAL AND RELATIOHSIP 
CAPITAL  

NATURAL CAPITAL  

 

FORWARD -LOOKING STATEMENT  

Th is  Integrated Report  inc ludes forward - look ing s tatements that take  account of  inherent r i sks  and 

uncerta int ies  and,  i f  one or  more of  these  r isks  mater ia l i se ,  or  should the  under ly ing assumpt ions  prove 

incorrect ,  actua l  resu l ts  may be  d if ferent f rom those ant ic ipated.  Words such as  be l ieve ,  ant ic ipate ,  

intend,  seek ,  wi l l ,  p lan ,  cou ld,  may ,  endeav our,  pro ject  and s imi lar  express ions  are intended to ident ify  

such forward - look ing s tatements ,  but are  not  the exc lus ive means of  ident ify ing  such s tatements .  

Forward - looking  s tatements  apply  on ly  as  of  the date on  which they  are  made,  and Af ine does not  

undertake to update or  rev ise any of  them, whether  as  a  resu lt  of  new informat ion,  future eve nts ,  or  

otherwise .  The in format ion regard ing the prospects  of  the Company inc luded in th is  Integrated  Report ,  

inc lud ing any  forward - look ing informat ion,  were  not audi ted or  rev iewed by the Company’s  audi tors .  

RESPONSIBIL ITY STATEMENT  

The Audit  and Risk  Co mmittee (“ARC”)  and the Board acknowledge the ir  respons ib i l i ty  to ensure the  

integr i ty  of  this  Integrated Report.  The Directors  take ful l  respons ib i l i ty  for  the preparat ion of  th is  

Integrated  Report  and conf irm that  the  f inanc ia l  informat ion  has  been correct ly  ex tracted  from the  

under ly ing  Consol idated  Annual  F inanc ia l  S tatements.  The Annual  F inanc ia l  S tatements  inc luded in  th is  

Integrated  Report  hav e been audi ted by  the externa l  audi tors .  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

MJ WATTERS 

Chairman 

 D KOHLER 

ARC Cha irman  

 A LOUBSER 

CEO 
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GROUP OVERVIEW 

  

 

 

 

 

BOARD OF DIRECTORS  

 
EXECUTIVE DIRECTORS 

JT (Anton) Loubser  

JT (JT) Loubser  

 

NON – EXECUTIVE DIRECTORS 

Michael Watters (Chairman)  

Darryl Kohler  

Gary du Preez 

OPERATIONAL STRUCTURE 

 
Af ine  entered into the  Petro land Adminis trat ion  

Agreement in terms of  which Petro land Group 

Propr ietary  L imited (“Petroland”)  agreed to prov ide  

admin is trat ion serv ices to Af ine ,  and also prov id ing  

the Company with the  CEO and CFO, who manage  

Af ine  on a par t -t ime bas is .  

 

The par t - t ime ro le of  the CEO and CFO was  re -

approved by the J SE  on 4 May 2026.   

  

SOCIAL AND ETHICS COMMITTEE 

CHAIRMAN: D Kohler  

MEMBER:  A Loubser  

MEMBER:  G du Preez 

 

INVESTMENT COMMITTEE 

CHAIRMAN: MJ Watters  

MEMBER:  D Kohler  

MEMBER:  G du Preez 

MEMBER:  A Loubser  

MEMBER:  JT Loubser 

 

AUDIT AND RISK COMMITTEE 

CHAIRMAN: D Kohler  

MEMBER:   G du Preez 

MEMBER:   MJ Watters 

 

REMUNERATION COMMITTEE 

CHAIRMAN: G du Preez 

MEMBER:   D Kohler 

MEMBER:   MJ Watters 
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STRATEGIC OVERVIEW 

 

  

 

 

 

OPERATING STRUCTURE  

 

The Execut ive Directors  are respons ib le for  monitor ing  and/or  eva luat ing  current investments as  wel l  as  

ident ify ing ,  research ing and eva luat ing potent ia l  investment opportun i t ies  for  A f ine ,  together  with  input  

f rom the  Group’  s  Investment Committee ,  where  such opportun it ies  are  to be cons idered.  

 

The Board as  a  whole is  responsib le for  approving new  investment opportun it ies that fa l l  within the  

Group’s  investment  po l icy  and object ives.  

 

Fo l lowing the ident if icat ion of  a  potentia l  new investment opportuni ty  and approval  by  the Group’ s  

Investment Committee ,  the CEO wi l l  be respons ible for  negot iat ing the terms of  investment .  

 INVESTMENT STRATEGY 

 

The Group’  s  investment po l icy ,  investment process  

and gear ing targets  as  extracted  from the  Petro land 

Adminis trat ion Agreement ,  are  set  out be low .  

 

-  INVESTMENT POLICY  

To  prov ide  investors  with strong  investment  

returns and a ba lanced exposure to lower  r isk ,  

income generat ing  petro l  f i l l ing stat ions  in  South  

Afr ica,  and l im ited developmen t opportun it ies  

that  wi l l  prov ide a higher  cap i ta l  return.  

 

The Group wi l l  focus  on  petrol  f i l l ing stat ion  

property  investments which  prov ide  a  s tab le ,  

pred ictab le and low r i sk  income stream, with  

opportun it ies  to enhance value through act ive  

management .  

 

-  INVESTMENT PROCESS  

The Directors  are respons ible for  ident ify ing the 

ava i labi l i ty  of  new investment opportun i t ies  that  

fa l l  w ith in  the  investment  po l icy  and object ives .  

 

Fo l lowing the  ident if icat ion of  a  potent ia l  new 

investment opportun ity  and approval  by  the 

Group’s  Investment  Committee,  the  CEO wi l l  be  

responsib le  for  negotiat ing  the terms of  

investment .  

 

-  GEARING  TARGETS  

The Directors  intend that the Group’s  leve l  of  
borrowing wi l l  be between 20% and 35% of  the 
gross va lue of  i ts  tota l  assets  through th e cyc le .  
The Group’s  max imum loan to value  leve l  w i l l  not  
exceed 40%.   
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NATURE OF REVENUE  

CONTRACTED WITH OIL MAJORS  

Land Rental  

Received from an oil major for the site.  

Development rental  

Received from an oil major for the developed Property.  

Volumetric rental also referred to as rebates  

Calculated on fuel sales, being additional income received 

above the base fixed rental streams (note that the petrol 

pump price is based on the RAS which price includes the profit 

on fuel sales, Volumetric rental can be a fixed portion or a 

percentage of RAS). 

Refurbishment Rental  

Being applied when the project needs to be upgraded. 

 

CONTRACTED WITH OTHER PARTIES  

 

Other rental  

Comprising income from alternative profit opportunities, 

which is immaterial, such as ATM rentals, food offerings, E-

TOLL offices and car washes.  
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PROPERTY PORTFOLIO OVERVIEW 
 

 

 

 

GAUTENG AND NORTH WEST  
   

Company Name  
 
Lizalor Investments (Pty) Ltd 
 
Investment Facility Company Three Three Six (Pty) Ltd 
 
Investment Facility Company Three Three Six (Pty) Ltd 
 
Glomor Three (Pty) Ltd 
 

Property Name  
 
Engen Doornpoort  
 
Sasol Parkdene  
 
Sasol Protea Park  
 
Engen Middelvlei  

Location  
 
Pretoria  
 
Boksburg  
 
Rustenburg  
 
Middelvlei  

Value ( R )  
 
96 000 000 
 
19 600 000 
 
50 300 000 
 
31 600 000 

MPUMALANGA    
Company Name 
 
Coral Lagoon Investments 163 (Pty) Ltd  
 
Clifton Dunes Investments 10 (Pty) Ltd  
 
Thunder Cats Investments 78 (Pty) Ltd 
 
Glomor Three (Pty) Ltd 
 

Property Name  
 
Engen Riverside  
 
Sasol Piet Retief  
 
Sasol Grassnyers 
 
Sasol Axis Park 
 

Location  
 
Nelspruit  
 
Piet Retief  
 
Witbank 
 
White River 
 

Value (R) 
 
55 200 000 
 
66 200 000 
 
25 500 000 
 
37 800 000 

WESTERN CAPE    
Company Name 
 
Clifton Dunes Investments 79 (Pty) Ltd 

Property Name 
 
Sasol Somerset West 
 

Location 
 
Somerset West 
 

Value (R) 
 
54 900 000 
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CHAIRMAN AND CEO REPORT 
 

 

 
 

 

I t  i s  our  pr iv i lege to present the Cha irman and CEO’s  Report  for  the  year  ended 28 February  2026 for  
Af ine ,  a  JSE  Al tX - l i s ted rea l  estate inv estment  trust ,  focused on the  fue l  reta i l  and convenience  property  
sector  in  South Afr ica .  

OVERVIEW 

The past  f inanc ia l  year  has been marked by  a  
complex  operat ing  environment ,  shaped by  
pers is tent inf lat ionary  pressures ,  e levated albei t  
dec l in ing interest  rates ,  evo lv ing  consumer  
behav iour ,  and a h igh ly  vo lat i le  geopol i t ica l  
landscape.  Desp i te  these cha l lenges ,  the Group has  
demonstrated res i l ience,  underp inned by the  
defens ive  character ist ics  of  our  petro l  s tat ion  
por tfo l io  and the essentia l  nature of  the serv ices  
our  tenants  prov ide.  Our  assets—strateg ical ly  
located serv ice  s tat ions  with  integrated  
conv enience reta i l  of fer ings —cont inue to del iver  
stab le,  pred ictable cash  f lows supported by  long -
term leases ,  wi th estab l i sh ed fue l  majors.  

F INANCIAL PERFORMANCE 

The Group de l ivered a so l id f inanc ia l  per formance  
for  the  year .  Revenue increased to  R50,7  mi l l ion  
(2025:R48.1 mil l ion) ,  dr iven by  contractua l  renta l  
esca lat ions and anci l lary  income. D is tr ibutable  
earn ings amounted t o R37.9 mi l l ion [2025:  R30.6  
mi l l ion] ,  trans lat ing  into  a  d istr ibut ion  per  share  of  
52 .5  cents  [2025:  42 .8  cents ] ,  increases of  5.6% and 
22.6 % respect iv ely .  Net asset  v a lue per  share  
increased to R4.70 [2025:  R4 .61] ,  re f lect ing  
prudent asset  management and steady  va luat ion  
ga ins .  

F inance costs  reduced margina l ly  due to the  
dec l in ing rate  cyc le,  whi ls t  the  Group maintained a 
conservat iv e loan -to-va lue rat io of  24.2% [2025:  
24 .8 %],  wel l  w i th in our  target range,  ensur in g  
ba lance  sheet f lex ibi l i ty  go ing forward.  

PORTFOLIO AND STRATEGY 

Our  por tfol io i s  d ivers i f ied across key  transport  
corr idors  and urban nodes ,  enhanc ing tenant  
susta inabi l i ty  and long -term asset v alue.  

Our  s trategy  remains focused on:  

  Acquir ing high -qua l i ty  petrol  s tat ions with  

anc i l lary  convenience reta i l  assets  in  s trong  

under ly ing locat ions ;  

  Mainta in ing long -term,  tr iple -net  lease  

structures to mit igate operat iona l  r isk ;  and  

 

 

  Enhanc ing asset  va lue  through se lect ive  
redeve lopment and opt imisat ion  
opportun it ies  

SUSTAINABILITY AND E NVIROMENTAL,  SOCIAL AND 

GOVERNANCE (“ESG”)   

The Group i s  committed  to respons ible investment  
and susta inab le  operat ions .  Dur ing the year ,  we 
advanced in i t ia t ives  a imed at  reduc ing 
env ironmenta l  impact ,  inc lud ing energy eff ic iency  
improvements and explor ing so lar  insta l la t ions 
across select  s i tes.  

We a lso  cont inue  to pr ior i t ize  governance 
exce l lence ,  ensur ing transparency ,  accountab i l i ty ,  
and al ignment with shareholder  interests .  

OUTLOOK  

Look ing ahead,  the geopol i t ica l  and macroeconomic 
env ironment i s  expected to remain uncer ta in in the  
near  term. Th is  i s  espec ia l ly  true of  the current  
s i tuat ion  in  the middle  east  and gu lf  s tates  that 
cont inues to dr ive up the cost  of  oi l .  However ,  the  
structural  fundamenta ls  of  the  fue l  ret a i l  sector ,  
combined with our  defens ive lease prof i le ,  pos i t ion 
the Group wel l  to continue de l iver ing stable income 
returns for  our  shareholders.  

We wi l l  remain focused on:  

  Mainta in ing a strong balance  sheet  

  Execut ing d isc ip l ined,  y ie ld -accret ive 
acquis it ions  

  Opt imiz ing our  ex ist ing por tfo l io  

  Del iver ing susta inable and growing  
dis tr ibut ions to shareholders  

APPRECIATION  

On beha lf  of  the Board,  we extend or  s incere thanks  
to our  management team for  their  ded icat ion and 
execut ion dur ing a demanding year .  We also thank  
our  tenants ,  partners ,  and shareholders  for  their  
cont inued support  and conf idence  in the Group.  

 

 

A LOUBSER                                  MJ WATTERS 

CEO                                             CHAIRMAN 
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CORPORATE GOVERNANCE REPORT 

 

 

 

 

Af ine compl ies  broadly  with the pr inc ip les  and sp ir it  of  the Code of  Corporate Pract ices and Conduct  

conta ined in K ing V™  

STRUCTURE & ROLE OF  THE BOARD 

The Board has a  un i tary  st ructure which  compr ises  

f ive  members,  three of  whom are non -executive ,  of  

which one i s  an independent non -executive  

director .  Determinat ion of  independence i s  gu ided 

by  K ing V™, the Companies Act ,  the J SE  L imited’s  

(“the JSE”)  L is t ings Requirements (“JSELR”)  and 

corporate best  pract ice .   

 

The prof i les  of  the members of  the  Board  are  set  

out on page 29 of  this  report.  The Directors  have a  

f iduc iary  duty  to  act  in  good fa i th ,  w i th  due 

di l igence and care and in the best  interests  of  the  

company and a l l  s takeholders.  The Board  of  

D irectors  accepts  these dut ies  and respons ib i l i t ies .  

 

A  Board Char ter ,  which i s  rev iewed every  two years ,  

has been adopted to guide  the Board  in  governance  

issues and sets  a  f ramework with in which the Board 

funct ions .  The Board Char ter  was rev iewed on 

26 May 2026.  

 

The Board Charter  sets  out the Board’s  dutie s  and 

ob l igat ions ,  which inc lude,  in ter  a l ia ,  to:  

  act as  the foca l  po int  for ,  and custodian of ,  

corporate governance  by  manag ing  i t s  

re lat ionsh ip  with shareholders ,  management  

and other  s takeholders  of  the Company along  

sound corporate  governance  pr inc ip le s;  

  give effect  to  the  acknowledged inseparab i l i ty  

of  s trategy ,  r isk ,  per formance and susta inabi l i ty  

by:  

  contr ibuting to and approv ing the s trategy of  

the Company ,  inc lud ing  the  short ,  medium  

and long-term strategic  direct ion;  

  sat isfy ing i tse lf  that  the s trategy and 

bus iness p lans do not g ive r ise to r isks  that  

have not  been thoroughly  assessed by  

management;  

  ident ify ing key per formance and r isk  areas;   

  ensur ing  that  the  s t rategy  wi l l  resul t  in  

susta inable outcomes;  and  

  consider ing susta inab i l i ty  as  a  bus iness  

opportun ity  that  gu ides strategy formulat ion.  
 

Non-Executive  D irectors  prov ide the  Board with  

adv ice and exper ience  that i s  independent  of  

management and the executives .  

 
The presence of  Independent  Non-E xecut ive  

D irectors  on the Board,  and the c r it ica l  ro le  they 

play  as  Board representat ives on key committees ,  

ensures that the Company’s  interests  are served by  

impart ia l  v iews  that  are separate  from those  of  

management and shareholders.  Non -execut ive 

D irectors  en joy  unrestr icted access to Execut ive 

Management.  

 

Dur ing  the per iod under  rev iew to  the date  of  this  

report ,  the Board compos i t ion was as  fo l lows:  

 

D I  R  E C T O R A P P O I  N T E D  

Mr MJ Watters  01/06/2021  

Mr D Kohler  01/06/2021  

Mr G du Preez  12/07/2022  

Mr A Loubser  *  01/06/2021  

Mr JT  Loubser  *  01/06/2021  

* Appointed v ia  the Petro land  Admin is trat ion  
Agreement .   

 
Non-Executive D irectors  do  not have serv ice  

contracts  with the Company .  One th ird of  the  Non-

Execut ive D irectors  ret i re  annual ly  by  rotat ion  in  

accordance with the company ’s  Memorandum of  

Incorporat ion.  Deta i l s  on the remunerat ion of  

Execut ive and Non-E xecutive D irectors  are prov ided 

on  page 3 3 of  this  Report .  Execut ive  D irectors  are  

appointed by  the  Board  t o oversee  the day -to-day  

running of  the Company.  Execut ive  D irectors  are  

he ld accountab le  through regu lar  report ing  to  the 

Board,  and the ir  performance is  eva luated 

regular ly .  
 

CHAIRMAN AND CEO 

The pos i t ions of  Cha irman and Ch ief  Execut ive 

Off icer  ( “CEO”)  are ful f i l led by  two dif ferent  

persons,  in  order  to ensure a balance of  power and 

author i ty  so that no one person has unfettered  

dec is ion mak ing powers .  The ro les  of  Cha irman and 

CEO are  therefor e separated,  with the Cha irman 

be ing a Non-Execut ive D irector .  Mr  Watters  was the 

Cha irman of  Af ine dur ing the  per iod under  rev iew 

and was considered to be independent .  Mr  JT 

(Anton)  Loubser  i s  the CEO.  
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CORPORATE GOVERNANCE REPORT 

(CONTINUED) 

 

 

 

 

 

DIRECTORS :  APPOINTMENT AND RETIREMENT BY  

ROTATION  

Non-Executive Directors  are appointed and re -

appointed,  by  shareholders  on the  basis  of  one  

th ird of  the Non-Execut ive D irectors  res ign ing at  

each Annual  Genera l  Meet ing ( “AGM”) .  Inter im 

appointments  dur ing the year  are a lso conf irmed 

at  the  next  General  Meeting  or  AGM.  

 

OTHER DIRECTORSHIPS  

The Board  be l ieves  that  other  directorsh ips  he ld  

by  D irectors  do  not  a f fect  thei r  ab i l i ty  to  fu l ly  

discharge the ir  responsib i l i t ies  as  D irectors  of  

Af ine .  

 

CHANGES TO THE BOARD  

There  were no changes  to  the Board  dur ing  the  

f inancia l  year  under  rev iew.  

  

COMPANY SECRETARY  

The Company Secretary  remains unchanged.  

D irectors  have  unrestr icted access to the adv ice  

and serv ices of  the  Company Secretary  and to  

company recor ds ,  information,  documents and 

premises .  The Company Secretary  minutes a l l  

Board and sub -committee meet ings  and mainta ins 

the reg isters  required  by  s tatute.  The Company 

Secretary ,  a long  with  the  Des ignated Advisor ,  is  

responsib le for  keeping Directors  abreast  of  

regulatory  or  leg is lat ive changes  which may  affect  

the Company .  In  compl iance with paragraph 5 .8(b)  

of  the JSELR,  the Board  considered and sat is f ied  

it self  on the competence,  exper ience and 

qua l i f i cat ions of  the company secretary .  Th is  

eva luat ion was  undertaken by  cons ider ing  her  

B .Comm qual i f i cat ion obtained f rom a ter t iary  

inst i tut ion as  wel l  as  her  qua l i f i cat ion obtained 

from the  Char tered  Governance Inst itute of  

Southern  Afr ica .  Ms  S  Vos loo maintains an  arm’s  

length re lat ionship with  the Board and i s  not  a  

D irector  of  Af ine .   

 

CONFLICT OF INTREST  

The d irectors  dec lare actua l  and poss ib le  conf l ic ts  

of  interest  to the ir  co -d irectors  at  each quar ter ly  

board meet ing  and ensure  that  dec larat ions  are 

inc luded in  the minutes  of  the Board  Mee t ing .  The  

directors ,  w ith an interest  in  any matter ,  a l so  

recuse themselves from the re levant  Board  

meet ing un less  i t  is  agreed that the par t ic ipat ion  

of  sa id member i s  benef ic ia l  to the company .   

 

Conf l ic ted Directors  are recused from vot ing on  

any matters  with a  potent ia l  conf l ic t  of  interest .  

 

SUCCESSION PLANNING  

The Board par t ic ipates in the rev iew of  success ion  

planning for  key  S enior  Execut ive  posi t ions.  The  

Directors  per iod ica l ly  d iscuss success ion p lanning  

and are comfortab le that ,  in  the event of  any 

execut ive and sen ior  management transi t ion ,  plans  

wi l l  be in p lace to ensure smooth  trans i t ion.  

  

ATTENDANCE AT MEETINGS  

Dur ing the year  under  rev iew the Board met on  a 

quar ter ly  bas is  and when needed,  v ia  e lectronic 

par t ic ipat ion.  A l l  Directors  are encouraged to 

attend the AGM. Deta i l s  of  Board attendance  

dur ing the per iod under  rev iew :  

 2025 2026 

EXECUTIVE 29|05  14|08  17|11  29|01  

Mr A Loubser      

Mr JT Loubser      
     

 2025 2026 

NON EXECUTIVE 29|05  14|08  17|11  29|01  

Mr MJ Watters      

Mr D Kohler      

Mr G du Preez      
 

RISK MANAGEMENT AND INTERNAL CONTROLS  

The Board i s  respons ib le and accountab le for  r i sk  

management and interna l  contro l .  Execut i ve 

management ,  under  the Board’ s  overs ight,  

assumes respons ibi l i ty  for  the integrat ion of  r i sk  

pract ices into operat ional  act iv it ies .  The Board is  

sat isf ied that management is  at tuned to both the  

negat ive and pos it ive aspects  of  bus iness r isk .  The 

Board  bel ieves i t  has  adequate informat ion to 

faci l i tate the ba lanced assessment an d 

management  of  s ign if icant  Risks.  The Board  

be l ieves that ,  in  the year  under  rev iew and up to 

the date of  approva l  of  the Annual  Report  and the 

Annual  F inanc ia l  Statements,  Af ine operated an  

adequate system of  interna l  contro ls  to min imi se  

operat iona l  and  f inanc ia l  r isks .  The system of  

interna l  contro ls ,  which  is  r i sk  based,  i s  regular ly  

rev iewed.  The  Board be l ieves that  the  system of  

interna l  contro l  prov ides reasonable ,  but not  

absolute ,  assurance of  the ef fect iveness and 

eff icacy  of  contro ls ,  throughout  the business.  
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R ISK MANAGEMENT AND INTERNAL CONTROLS  

(CONTINUED) 

The Company does not  cur rent ly  have  an internal  

aud it  funct ion due to the nature and s ize of  the  

bus iness .   Th is  requirement i s  regu lar ly  cons idered 

by  the Audit  and R isk  Committee .  Manager ia l  

responsib i l i ty  for  monitor ing and rev iewing 

contro ls  l ies  with the CEO and CFO.  

 

REMUNERATION COMMITTEE REPORT  
 

Members:  

Mr G du Preez  (Cha irman);  Mr D Kohler  and 

Mr MJ Watters .  
 

Inv itees:  CEO, CFO and  the Company secretary  
 

The Remco i s  a  C ommittee of  the Board and is  

gov erned by terms of  reference approv ed by the  

Board.  These terms of  reference are r ev iewed on 

an  annual  basis .  The Remco i s  responsib le  for  the  

Group’s  remunerat ion  po l icy  and pract ices .  The 

Remco ensures the remunerat ion po l icy  i s  a l igned 

with Af ine ’s  s trateg ic  ob ject iv es .  

 

Af ine  i s  interna l ly  managed with the Execut ive 

D irectors  remunerated in  terms of  an  

admin is trat ion  agreement  with  Petro land  Group  

(Pty)  L td.  The  Remco is  sat i sf ied th at the  

remunerat ion s tructure  creates a  performance -

based cul ture  by  a l ign ing performance  with the 

creat ion of  susta inab le  returns to shareholders  

whi le  meet ing the  needs  of  other  stakeholders.  

Other  than the CEO,  CFO and the Company 

secretary  there are  no  other  fu l l - t ime employees 

within  the  Group.  A f ine welcomes engagement  

with shareholders  on  remunerat ion i ssues  to 

in form the v ot ing process at  the AGM . In l ine  with  

K ing V ™, Af ine i s  required to engage d irect ly  with 

shareholders  should the  remunerat ion po l icy ,  the  

implementat ion  report ,  or  both  be  v oted against  

by  25% or  more votes  exerc ised.  Through th is  

engagement  process management  wi l l  endeavour  

to determine reasons for  the d issent ing votes and 

address legi t imate object ions  and take reas onable  

measures to  address  shareholder  concerns .  As the 

bus iness   matures into a larger  organ isat ion i t  is  

env isaged  the remunerat ion  pol icy  wi l l  adapt  and 

change according ly .  Dur ing  the course  of  the 2027  

f inancia l  per iod  the Remco wi l l  continue  to  

monitor  the appropr iateness of  the remunerat ion  

po l icy  and ho w i t  i s  app l ied .  As a  respons ible 

corporate c i t izen Af ine str ives to improve 

employment condit ions  across the bus iness and 

implement in i t ia t ives that wi l l  over  t ime rea l ise the  

concept of  fa ir  and reasonable remunerat ion.  This  

inc ludes  the promot ion  of  em ployment equity  and 

divers i ty  in  th e workplace ,  sk i l ls  development and 

remunerat ion benchmark ing to ensure interna l  

equity  and equa l  pay  for  equa l  work .  Af ine’ s  

cur rent remun erat ion  structure cons is ts  of  a  

guaranteed remunerat ion on ly .  

 

REMUNERATION IMPLEMENTATION REPORT  

The Board conf irms that A f ine ’s  remunerat ion  

structure has been cons istent ly  appl ied in the year  

under  rev iew. There was no shor t -term incent ive 

plan nor  long -term incent ive p lan  for  the per iod.  

For  emoluments pa id to Non-Executive D irectors  

dur ing the f inanc ia l  year ,  p lease refer  to page 33 

of  this  Report.  The  proposed emoluments for  the  

Execut ives and Non-Executive Directors  for  the  

2026 f inanc ia l  year  are set  out in  the tab le  be low :  
 

 TOTAL (R)  

NON-EXECUTIVE DIRECTORS  

Mr MJ Watters  68 052  

Mr D Kohler  68 052  

Mr G du Preez  68 052  

EXECUTIVE DIRECTORS   

Mr A Loubser*  382 211  

Mr JT Loubser*  229 389  

  *Fees  payable in  accordance  with  the  Petroland 

Management Agreement .  

 

ATTENDANCE AT MEETINGS  

 
2026 

DIRECTOR 26|05  

Mr MJ Watters   

Mr D Kohler   

Mr G du Preez   

 

 

 

 

 

G DU PREEZ 
Remunerat ion  Committee Cha irman  
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AUDIT AND RISK COMMITTEE  

The Board has  an ARC,  the members of  which are 

Non-Executiv e D irectors  with the ba lance achieved 

between Independent  and Non- Independent  

D irectors .  

 

Members:  

Mr D Kohler  (Chairman) ,  Mr G du Preez ;  and  

Mr MJ Watters  

 

Inv itees:  CEO, CFO, company secretary ,  ex terna l  

Auditors  and Designated Adv isor .  

 

The Execut ive D irectors  at tend by  inv i tat ion.  T he  
compos it ion of  the  Committee remained 
unchanged unti l  the  last  pract icab le  date .   The  
Board i s  sat i sf ied that  the  Committee has  
sat isfactor i ly  fu lf i l led i t s  respons ib i l i t ies ,  in  l ine 
with i ts  respect iv e  terms of  re ference,  dur ing  the  
per iod  under  rev iew.  
 
Terms of  Reference were last  rev iewed on 14 

August  202 5 and wi l l  be  rev iewed aga in dur ing  

2026 .  

 

The ARC i s  const i tuted as  a  s tatutory  committee of  

Af ine in respect of  i t s  s tatutory  dut ies  in  terms of  

sect ion 94 (7)  of  the  Companies Act ,  and a 

committee of  the Board in respect of  a l l  other  

dut ies  ass igned to i t  by  the Board.   

 

The duties  and respons ib i l i t ies  of  the Committee 

members are  in addi t ion  to  those dut ies  and 

responsib i l i t ies  that  they hav e as  members  of  the 

Board.  The Committee  has an  independent  ro le 

with accountab i l i ty  to  both the Board and 

shareholders .  

 
I t  does  not ,  however ,  assume the  fu nct ions of  

management ,  which remain the responsib i l i ty  of  

the Execut ive  Directors ,  Prescr ibed Off icers  and 

other  members of  sen ior  management .  The ARC 

ensures that appropr iate f inanc ia l  report ing  

procedures ex is t  and are work ing for  not on ly  

Af ine  but a lso  a l l  ent i t ies  inc luded in  the 

Consol idated  Group IFRS F inanc ia l  Statements.  

The ARC has access to a l l  the f inanc ia l  information  

of  A f ine  in order  to ef fect iv ely  prepare and report  

on  the  f inanc ia l  s tatements of  the Company;   

A  detai led report  by  the ARC is  set  out on pages 15 

– 17 of  th is  Annual  Report .  

 

ATTENDANCE AT MEETINGS  

Dur ing  the year  under  rev iew, the  Committee met  

on var ious occas ions and meet ings were scheduled 

in  l ine with Af ine's  f inanc ia l  report ing cyc le.   

 

Meet ing  attendance i s  recorded in the  table 

be low:  

 2025 2026 

DIRECTOR 29|05 14|08 17|11 29|01 

Mr MJ Watters 

Mr D Kohler 

Mr G du Preez 

 

 

 

 

 

 

 

 

 

 

 
 
 

D KOHLER 
Audit  and R isk  Committee Cha irman  
 
SOCIAL AND ETHICS COMMITTEE  

 

Members:   

Mr D Kohler  (Cha irman) ,  Mr A Loubser  and Mr G du 

Preez  

 
Inv itees:  Board  Chairman,  the Company  Secretary  

and the Des ignated Adv isor .  

 

The Soc ia l  and Eth ics  Committee ("SEC")  is  a  

Committee  of  the Board  and is  governed by Terms 

of  Reference approved by the Board.  These terms 

of  re ference are rev iewed on an annual  bas is .  The 

SEC is  a  statutory  committee which ass is ts  the 

Board of  Directors  in  monitor ing the  Group's  

corporate c it izenship ,  susta inab i l i ty  and eth ics .  

 
Af ine va lues i ts  reputat ion and i s  committed to 

mainta in ing the h ighest  level  of  ethical  s tandards 

in the conduct of  i ts  business af fa irs .  The act ions  

and conduct of  the  Company as  wel l  i t s  

representat ives  remain  key to mainta ining these 

standards .  To th is  end,  and in accordance with 

Sect ion  72  (4)  o f  the  Companies  Act ,  Sect ion  43 (2)  

and (5)  of  the Companies Regulat ions and King  V™, 

the Committee was estab l ished by  the Board to 

consider  and monitor  the mora l  and ethica l  

conscience of  A f ine.  
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SOCIAL AND ETHICS COMMITTEE REPORT  

Dur ing  the year ,  the  Committee  focused on  the  

fo l lowing matters:  

  Mainta in ing appropr iate po l ic ies  and ensur ing  

that in i t ia t ives emanat ing from these po l ic ies  are  

appropr iate ly  implemented within Af ine.  

  Monitor ing compl iance  with th e Broad -Base d 

B lack  Economic Empowerment Act .  

 

ROLE OF THE SEC  

The Committee acts  in  terms of  the de legated 

author i ty  of  the Board and ass ists  the Directors  in  

monitor ing the Group’  s  act iv i t ies  and d isc losures in  

terms of  leg is lat ion,  regu lat ion  and code s  of  best  

pract ices  re lat ing to:  

  eth ics;  

  good corporate c i t izenship;  

  soc ia l  and economic development;  

  susta inable development and susta inab i l i ty .  

  stakeholder  engagement,  inc lud ing employees ,  

customers ,  suppl iers ,  communit ies  and 

env ironment;  and  

  strategic  empowerment and transformat ion.   

 

The Committee performs an overs ight ,  monitor ing  

and report ing ro le  to  ensure that the  Company’s  

bus iness is  conducted in  an ethica l  and proper ly  

governed manner  and to develop and rev iew pol ic ies ,  

governance s tructures and ex is t ing pract ices which  

gu ide the Company ’s  approach to new and emerging  

cha l lenges .  

 

ETHICAL CONDUCT 

The Committee has rev iewed a Code of  E thics  ( “the  

Code”)  that  ref lects  the Company ’  s  core va lues and 

also embraces the pr inc ip les  as  set  out in  K ing  V™, 

where appl icable .  The Code,  which is  des igned t o  

ensure the effect ive management of  eth ics ,  commits  

a l l  D irectors ,  employees ,  contractors  and other  

representat ives  of  the  Company  to  the h ighest  

eth ica l  s tandards of  conduct and amongst other s  

br ibes .  

 

ACTIVITIES OF THE COMMITTEE  

The respons ibi l i t ies  and funct ions of  the Committee,  

which  are a l igned with  the Committee’s  statutory  

funct ions as  set  out  in  the Act ,  formed the basis  of  

the work  p lan for  the year .  These  act iv i t ies  are as  

fo l lows:  

 
To monitor  the Company’s  act iv i t ies ,  hav ing regard  

to any relevant legis lat ion,  other  legal  requirement s  

or  preva i l ing codes of  best  pract ice ,  w i th regard to  

matters  re lat ing to:  

  Socia l  and economic development ,  including the  

Company ’s  s tanding  in terms of  the goals  and 

purposes  of :  

  the 10 pr incip les  set  out in  the United Nat ions  

Globa l  Compact Pr inc ip les  ( “UNGCP”) ;  

  the Organizat ion  for  Economic  Co -operat ion  

and Deve lopment  ( “OECD”)  recommendations  

regard ing corrupt ion;  

  the Employment Equi ty  Act  (No.  55 o f  1988) ;  

 the Broad -Based B lack  Economic  

Empowerment Act  (No.  53 of  2003) ,  as  

amended.  

  Good corporate c i t izensh ip,  including the  

Company ’s:  

  promot ion  of  equa l ity ,  prevent ion of  unfair  

discr iminat ion,  and zero tolerance to  

corruption;  and  

  contr ibution to dev elopment of  the  

communit ies  in  which  it s  act iv i t ies  are  

predominant ly  conducted or  within which it s  

products  or  serv ices  are predominant ly  

marketed.  

  The environment ,  hea l th  and publ ic  sa fety ,  

inc lud ing the impact of  the Company ’s  act iv i t ies  

and of  i ts  products  or  serv ices.  

  Consumer relat ionsh ips ,  inc lud ing publ ic  

re lat ions  and compliance  with  consumer  

protect ion  laws;  

  Labour  and employment ,  inc lud ing:  

  the Company ’s  s tanding in  terms of  the  

Internationa l  Labour  Organizat ion Protocol  

on  decent  work  and work in g condit ions;  

  the Company ’s  employment re lat ionsh ips  

and i ts  contr ibut ion toward the educat iona l  

development of  i ts  employees ;  

  to draw matters  with in  i t s  mandate  to  the  

attent ion of  the Board  as  occas ion  requires;  

 to report  to shareholders  at  the Company ’s  

annual  genera l  meet ing on  the  matters  

within i ts  mandate .  
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ACTIVITIES (CONTINUED)  

Dur ing  the  year  under  rev iew,  the Committee  

attended to  the matters  re lat ing to  the work  plan  

above and reported to the Board.  Af ine has real i sed  

that the monitor ing of  the above and conforming to  

the above wi l l  be ongoing work  in progress within  

the Company  s tructure .  However ,  Af ine  has  a lso  

adhered to the fol lowing matters ,  as  ment ioned 

above,  with formal  po l ic ies  be ing i mplemented to  

address these:   

 Socia l  and economic  development .  Af in e  

adheres to the pr inc iples  set  out in  the UNGCP 

and the OECD recommendations on corrupt ion .  

Af ine  meets  the labour  law requirements  of  th e  

Employment Equi ty  Act  (No.  55 of  1988)  and has  

formal  pol ic ies  on   br ibery  and corrupt ion  and 

protected d isc losures .  A f ine has zero tolerance  

for  corrupt ion.  No inc idents  have  been 

reported.  

 Good corporate c i t izenship .  Af ine subscr ibes to   

the prov is ions of  the Promotion of  Equa l ity  and 

Prevent ion of  Unfa ir  D iscr imination Act .  N o 

inc idents  have been reported.  

  The env ironment ,  heal th and publ ic  safety .  

Af ine  subscr ibes to and is  compl iant  with the  

Occupat ional  Hea lth and Safety  Act.  N o 

inc idents  have been reported dur ing the per iod.  

  Consumer re lat ions.  A f ine subscr ibes to and i s  

compl iant with the Consumer Protect ion Ac t  

(No.  68 of  2008) .  No inc idents  reported.  

  PAIA .  Af ine is  compl iant  with the requirements  

of  the Promotion of  Access to  Information Ac t  

(No.2 of  2000) .  No requests  for  informat io n  

were received dur ing the year  under  rev iew.  

  Protect ion  of  Personal  Informat ion.  A f ine  

subscr ibes to  the Protect ion of  Persona l  

In format ion Act  (No.  4 of  2013) .  Var ious  

po l ic ies  and procedures  have been introduced.  

No incidents  have been reported.  

  Labour  and employ ment.  Af ine supports  and 

adheres  to the  terms of  the  Internat iona l  

Labour  Organizat ion  Protocol .  Af ine i s  

compl iant with the fo l lowing acts:  

-  Bas ic  Condit ions of  Employment Act  (No.  75  

of  1997);  

-  Labour  Re lat ions Act  (No.  66 of  1995);  

-  Ski l l s  and Deve lopment Lev ies  Act  (No.  9  of  

1999);  and  

-  the Unemployment Insurance Act  (No.  63 of  

2001) .  

 
CHANGES TO THE COMMITTEE  

There were no changes to the committee for  the 

per iod  under  rev iew.  
 

CORPORATE SOCIAL RESPONSIBILITY  

Af ine ,  as  far  as  reasonably  possib le  contracts  with  

Oi l  majors  that  supports  i t s  s trateg ic  v iews  on   the  

promot ion  of  equa l i ty ,  preve nt ion  of  unfair  

discr iminat ion.   

 

Af ine ,  through the dea lers  of  the petro l  f i l l ing  

stat ions  ensure ,  as  far  as  reasonably  possib l e,  

contr ibution to deve lopment  of  the communit ies  in  

which  the  re levant serv ice s tat ion i s  s i tuated.    

 
These object ives are achieved by  var ious act ions  

such as  food dr ives ,  sk i l l s  deve lopment  

programmes etc .  The implementat ion of  Corporate 

Socia l  Respons ib i l i ty  remains the pr imary  

responsib i l i ty  of  the respect ive operators  of  the 

ind iv idua l  petro l  f i l ing s tat ion propert ies.  

  

PUBLIC REPORTING AND ASSURANCE  

The Committee ,  together  with the A RC,  is  

responsib le  for  rev iewing  and approv ing the  

susta inabi l i ty  content inc luded in  the Corporate  

Governance Report  conta ined in the Integrated  

Annual  Report  and publ i shed on the Company ’s  

webs i te .  

 

These committees a lso determine and make 

recommendations regarding the need for  ex terna l  

assurance of  the group’s  publ ic  report ing on i ts  

susta inable performance.   

 

The Committee is  of  the v iew that ,  g iven the nature 

and s ize  of  the  Company ,  ex terna l  assurance is  not 

required at  present .  Any spec if ic  quest ions  to  the  

Committee concerning the SEC Report  may be sent  

to the Company Secretary  pr ior  to the  meeting .  

 

DIVERSITY POLICY  

Af ine is  committed to act ively  managing d ivers i ty  

as  a  means of  enhanc ing the Company ’  s  

performance by  recogni s ing as  wel l  as  ut i l i s ing the  

contr ibution of  diverse  sk i l l s  and ta lent of  i ts  

D irectors .   
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DIVERSITY POLICY  (CONTINUED)   

D ivers ity  may resul t  f rom a  range of  factors  

inc lud ing age ,  gender ,  ethn ic i ty ,  cu l tura l  

background,  race or  other  persona l  factors  such  as  

knowledge,  sk i l ls  and exper ience.   

 

The pol icy  appl ies  to the  Board.  I t  does not apply  to 

div ers i ty  in  re lat ion to employees of  Af ine as  A f ine 

appointed on ly  i t s  Company Secretary  as  wel l  as  

Execut ive D irectors  under  serv ice agreements .   

 

The S oc ia l  and Eth ics  Committee  wi l l  rev iew the 

po l icy  annual ly ,  which wi l l  inc lude  an  assessment of  

the ef fect iveness of  the  po l icy .  The Board has not 

set  any v o luntary  targets  in  re lat ion to  the  f inanc ia l  

year  ending 2 8 February  2025 due to the s ize and 

nature of  the  bus iness .  

 

DIRECTORS DEALINGS IN SECURIT IES  

The dea l ing  in  secur i t ies  of  the  group by  Directors  

as  wel l  as  group off ic ia ls  is  monitored and regu lated 

as  required by  the JSELR  and the Group’ s  po l icy .   

 

Af ine  mainta ins  a  c losed per iod  from the end of  a  

f inancia l  repor t ing per iod to the date of  publ icat ion  

of  the f inancia l  resul ts ,  and any other  per iod when 

the Company is  under  a  cautionary  announcement .  

 

SHARE REPURCHASES  

There were no share repurchases dur ing the year  

under  rev iew.  

 

CONCLUSION 

No substant ive  non-compl iance with legis lat ion or  

regulat ion,  or  non -adherence with codes of  best  

pract ice,  re levant to  the areas within the  

Committee 's  mandate,  has been brought to  i t s  

at tent ion.   

 

The Committee has no reason to bel ieve that any  

such non -compl iance  or  non -adherence  has 

occurred dur ing the year  under  rev iew. 

Fur thermore,  the Committee is  sat isf ied that i t  has 

operated  in terms  of  i t s  Board -approved char ter .  

 
ATTENDANCE AT MEETINGS  

Dur ing the y ear  under  rev iew the SEC met on  one  

occas ion dur ing the per iod  under  rev iew.  

 

Meet ings at tendance i s  recorded in the table be low:  

 2026 
DIRECTOR  29|01  
Mr D Kohler  
Mr A Loubser  
Mr G du Preez  

 

 
 
 
 

 
 

 
 

 
 
 
 
D KOHLER 
Socia l  and Eth ics  Committee  Cha irman  
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AUDIT AND RISK COMMITTEE REPORT 

 

 

 

 

 

ROLES AND RESPONSIBILITIES  

The ARC has an independent  ro le with accountabi l i ty  to both the Board and the Company ’s  shareholders .  

The ARC does not assume the funct ions of  management ,  which remain the respons ib i l i ty  of  the Execut ive  

D irectors ,  Off icers  and other  sen ior  members  of  management .  The  ARC i s  respons ible  for  ass is t ing  the 

Board  in  d ischarg ing i ts  dut i es  in  respect  of  the  safeguard ing  of  assets,  account ing  systems and pract ices,  

interna l  control  processes and the preparat ion of  the Group’s  Consol idated  F inancia l  S tatements in l ine  

with the re levant f inancia l  report ing s tandards as  appl icab le from t ime t o t ime.  The execut ion of  the ARC’s  

responsib i l i t ies ,  which comprises  both statutory  duties  and duties  de legated by  the Board,  i s  deta i led  

more ful ly  below :  

The summary be low ref lects  the act iv i t ies  undertaken by  Af ine and a l l  i t s  subs id iar ies  ( the “Group”)  
ARC dur ing the year  in  terms of  i ts  Terms of  Reference and in support  of  the Board.  The key act iv i t ies  
and relevant outcomes are as  fo l lows : 
 

KEY ACTIVITIES OUTCOME 

 
 
Enga ge me nt  wi th  th e  
Grou p’ s  e xte rn al  
aud i t ors  
 
 

  Nomi nat ed and rec om me n ded th e  app ointm ent  of  PK F  Preto r ia  Inc orp or ated  as  

exte rn al  aud i t or  of  A f in e ,  a fter  co ns ide r ing  a nd  conc lu d ing  th at  t hey  a re  

indep end ent .  

  Determi ned  the  fee s  to  be  pa id  to  t he  e xtern al  aud i t or .  

  Ensur ed th at  the  app oint m ent  o f  the  au di tor  c om pl ie s  wi th  th e  C om pa nies  Act ,  

the  appl i c ab l e  JSE LR s  and  any  ot her  leg i s lat io n  r e lat ing  t o  th e  ap point ment  o f  

the  audi t or .  

  Prep ar ed th i s  rep ort  in  c o mpl ia nce  wi th  sect i on  9 4(7) ( f )  o f  th e  Co mp anie s  A ct ,  

which  rep ort  h as  b een in c luded in  t he  c ons o l idat e d  f in anc i a l  s t ate ment s  by  

refere nce .  

Inte rnal  f i na nc ia l  
contr o l s ,  o utso urce d 
f in anc i a l  c ontro l  funct i on  
and  co mbin ed  
ass ura nce  

  Con s ider ed and  con f i r me d i t s  s at i s fa ct ion  wi th  t he  e f fect i ven ess  o f  the  
outs ourc ed f in anc i a l  c ontr o l  funct i on .  

  Ass ess ed  inter nal  f ina nc ia l  co ntro l s  and  c onc lu ded  th at  no  m ater i a l  bre ak do wn s  
in  th e  fu nct ion i ng  o f  the  i ntern al  f in an c ia l  co ntro l s  wer e  not ed  dur i ng  the  ye a r  
under  re v ie w.  

  Are  sat i s f i ed  th at  th e  inte r nal  f in anc i a l  co ntro l s  pr ov i ded a  s oun d b as i s  for  th e  
prep ar at ion  o f  f in anc i a l  s t ate ment s .  

  Con s ider ed th e  ne ed fo r  intern al  a ud i t ,  con c lud in g  that  d ue to  t he  s i z e  an d  
s imple  n atur e  o f  t he  bus in ess ,  th at  int ern al  aud i t  i s  not  c urre nt ly  r equi r ed .  

  Ensur ed th at  a  co mpr ehe n s ive  c om bine d a ssur an ce  mod el  was  ap pl ied  t o  the  
Grou p’ s  k ey  r i sk s  to  en sur e  a  co ord in ate d appr o ach to  a l l  as sur anc e  act i v i t ie s .  

Over s ight  o f  r i sk  
ma na ge me nt  

  Rev ie we d and  co ns ide red  t he  r i s ks  as  inc lu ded  in  th e  r i sk  ma na ge me nt  matr i x .  

  Con s ider ed an d m oni to re d the  ke y  r i s ks  fac in g  th e  Gr oup an d th e  v ar io us  
mi t ig at ing  cont ro l s  the reo f .  

  Over sa w c om pl ian ce  wi th  the  r i sk  ma na ge me nt  re qui re ment s  in  a ccor da nce  
wi th  th e  JSE  L i s t ing s  Re qui rem ents  in  r esp ect  of  RE IT s .  

Inte gr ated  re port in g  and  
ass ura nce  in  r esp ect  of  
the  f in anc i a l  e xp ert i se  o f  
the  F in anc i a l  D i rect or  
and  f in an ce  fu nct io n  

  Rev ie we d and  r eco m men ded  the  Gr oup ’s  inte gr ated  a nnu al  rep ort  an d  
cons ol idat ed  f in an c ia l  s tat eme nts  for  appr ov al  b y  th e  B oar d.  

  Con f i r med  th e  ex pert i s e  and  e xp er ien ce  o f  t he  F i nanc i a l  D i r ecto r  and  th e  
Grou p’ s  o utso urc ed f in anc ia l  co ntro l  funct io n.  

Co mpl ia nce  wi th  
Co mp anies  A ct  
requi r em ents  a nd JSE  
L i s t in gs  Req ui re ment s  

  The AR C st and s  re ad y  to  rece iv e  and de al  wi th  an y  con cer ns  o r  co mpl a ints  
re lat in g  to  th e  a cco unt in g  pract i c es  or  the  cont ent  or  a udi t ing  o f  the  G rou p 
cons ol idat ed  f in an c ia l  s tat eme nts .  

  Repo rted  to  th e  Bo ard  on  the  Gr oup ’s  o uts ourc ed  f inanc i a l  cont ro l  fu nct io n,  
f in anc i a l  c ontro l s ,  rec ord s  an d re port i ng .  

  The  A RC con f i r ms  that  th e  Gro up ’s  r i sk  m an ag em ent  po l i c y  h as  be en co mpl ied  
wi th ,  in  a l l  mat er ia l  res p ects ,  as  fur t her  d i sc l ose d  in  the  g ove rna nce  re v ie w 
inc lude d in  t he  Int egr ate d  Ann ual  Rep ort .  
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AUDIT AND RISK COMMITTEE REPORT 

(CONTINUED) 

 

 

 

 

EXTERNAL AUDITOR 
The ARC has sat i sf ied  it se lf  that  the externa l  
aud itor ,  PKF Pretor ia  Incorporated,  i s  independent  
of  the Group,  as  required by  the Companies Act ,  
which inc ludes cons iderat ion of  compl iance with 
cr iter ia  re lat ing to independence or  conf l icts  of  
interest  as  prescr ibed by  the  Independent  
Regulatory  Board for  Auditors.  Requis i te  assurance  
was sought and prov ided by  both  audi tors  that  
interna l  governance processes with in the audi t  
f i rm support  and demonstrate i ts  c la im to 
independence.  The ARC has a lso sat i sf ied i tse lf  
wi th the qual i ty  of  t he externa l  aud it  work  be ing  
performed by PKF Pretor ia  Incorporated in respect  
of  the f inanc ia l  year -end under  rev iew . The f irm 
prov ided a once off  secretar ia l  serv ice of  an 
admin is trat ive  nature ,  the  va lue of  which  i s  c lear ly  
ins igni f icant to the company and the f irm.   The ARC 
has compl ied with paragraph 5.7(h)( i i i )  when 
consider ing  the recommendat ion  of  the 
reappointment  of  the audi tor  for  the  year  ending 
28 February  2027.  
 
INTERNAL F INANCIAL CONTROLS  
The key interna l  f inanc ia l  contro ls  in  operat ion for  
a l l  s ign if icant business operat ions with in the  
Group have been formal i sed and are maintained 
and updated by  management  when required.  The  
Board approved a delegation of  author i ty  to ensure 
good governance and an  appropr iate overs ight.  
 
F INANCIAL DIRECTOR AND FINANCE FUNCTION 
EXPERTISE  
The ARC has cons idered and i s  sat i sf ied with the  
exper t i se and exper ience of  JT  Loubser ,  the CFO, 
who performs the dut ies  of  the Company’s  
F inanc ia l  D irector .  In  addi t ion ,  the ARC has  
considered,  and has sat isf ied  i t se lf  w ith the  
appropr iateness  of  the  exper t i se  and adequacy  of  
resources  of  the Group’s  f inance  funct ion  as  wel l  
as  the outsourced f inance funct ion.    
 
ANNUAL FINANCIAL STATEMENTS  
The ARC ass is ts  the Board with a l l  f inanc ia l  
report ing and rev iews the consol idated f inancia l  
statements,  as  wel l  as  resul ts  announcements  and 
inter im f inanc ia l  information.  The  ARC has  
rev iewed the Consol idated F inanc ia l  S tatements,  
resu lts  announcements  and inter im f inanc ia l  
in format ion of  the Group and is  sat i sf ied that they 
comply  wit h IFRS .  There were no s ign if icant  
matters  to report  in  re lat ion to the conso l idated   
 
 

 
f inancia l  s tatements for  the year  ended 28  February  
2025.  
 
GOING CONCERN 
The ARC rev iewed a documented assessment by  
management of  the go ing concern premise  of  the  
Group before recommending to the Board that the  
Group i s  a  going concern and wi l l  remain  so  for  the 
foreseeable future.  

INTEGRATED REPORTING 
The Committee  eva luated  the integr i ty  of  the  
Integrated  Annual  Report  for  2026 and ensure  that  i t  
was prepared us ing  the appropr iate  report ing 
standards ,  which meet the requirements of  K ing V and 
the JSELR in order  to  recommend i t  to the  Board for  
approva l .  
 
TAX AND TREASURY OVERSIGHT  
The ARC rece ives  regular  feedback  on  both tax  
compl iance and tax  r isk  matters  of  the Group from  
management .  The ARC i s  sat i sf ied that the Group 
faces no mater ia l  tax  r isks  or  that  a  mater ia l  non -
compl iance event has occurred.  The ARC is  sat i sf ied 
that treasury  r i sks  are adequate ly  managed with in the  
parameters  of  the Group’s  r i sk  managemen t  
requirements in  accordance with the JSE LR in respect  
of  RE ITs .  
 
OUTSOURCED FINANCIAL CONTROL FUNCTION  
The ARC i s  respons ible for  oversee ing  the outsourced 
f inancia l  contro l  funct ion.  Exceed Somerset West Inc .   
is  tasked with prov id ing account ing and f ina nc ia l  
management serv ices on a monthly  bas is .  The  
outsourced f inanc ia l  contro l  funct ion fo l lows a  one -
year  cyc le  and i s  rev ised  regu lar ly  in  accordance with  
the r i sk  prof i les  as  d iscussed and tab led at  the  ARC 
meet ings .  
 
COMBINED ASSURANCE 
The Committee  has  the overa l l  responsib i l i ty  to  
ensure the  combined assurance model  i s  ef fect ive.  I t  
is  based on three  leve ls  of  defence and assurance for  
a l l  key  r isks  identi f ied.  Leve l  one  is  management -
based assurance.  Level  two is  assurance ach ieved 
through the  overs ight of  the Board  and i ts  
Committees  and level  three  i s  independent  assurance  
prov ided by  th ird  par t ies  such as  the  externa l  
aud itors,  va luers,  adv is ors  and regu lators.  The  
Committee  is  sat isf ied  that  the  combined assurance  
framework appropr iate ly  addresses a l l  the s ign i f icant 
r isks  and mater ia l  matters.  
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AUDIT AND RISK COMMITTEE REPORT 

(CONTINUED) 

 

 

 

 

RISK GOVERNANCE 
The Committee i s  an integra l  component of  the r i sk  

management process .  S pec if ica l ly  the Committee 

must oversee:  

>  F inanc ia l  report ing  & f raud r isks  re lat ing  

thereto;  

>  Interna l  f inanc ia l  contro ls ;  

>  Fraud r i sks  as  i t  re lates to f inanc ia l  

report ing;  and  

>  In format ion and Technology  r i sks  as  i t  

re lates to  f inanc ia l  report ing.  
 

 

The Board i s  respons ib le for  the governanc e of  r isk  

across  the  Group,  for  sett ing the r i sk  appet i te and for  

monitor ing the effect iveness  of  our  r i sk  managemen t  

processes .  The Group’s  R isk  Management model  

considers  strategic ,  operat iona l ,  f inanc ia l  and 

compl iance  r isks .  Reputat ional  r isks  and unce rta in 

r isks ,  which are  inherent to our  bus iness  and to the  

rea l  estate  industry  in  general ,  are  a lso  ident i f ied ,  

monitored,  recorded and appropr iately  managed.  

 

 

The Board  retains overal l  respons ibi l i ty  for  r isk  management and for  the def in i t ion of  the Company ’s  

overa l l  r isk  st rategy and to lerance,  hav ing considered the recommendat ions of  the ARC.  Mater ia l  R isks  

are set  out  below:  

RISK RISK 
CONTROL 

MONITORING 
PLAN 

RESPONSIBLE 
PARTY 

Weakening lease renewal  
pos it ion r isk  
 

Robust lease renewal  negot iat i ons deal  
wi th a l l  O i l  Companies  

Monitor  as  
appropr iate  

Board  
 

Adverse in terest  rate 
movements – Current 
borrowings  
 

Monitor  gear ing and ad just  appropr iate ly  
 

Monitor  
 

CFO 
 

Trans i t ion to a l ternate 
fue l  sour ces -  E lectr ic  
Vehic les  ("EV")  

Keep abreast  of  trends  and invest igate 
accommodat ing EV charging  
 

Annual  rev iew  
 

Board  
 

In f la t ionary  pressure  Ensure  new lease  renewals  appropr iate .  
 

Monitor  as  
appropr iate  

Board  
 

Decl ine in  market 
condit ions in SA -  reduced 
demand for  fue l  
 

Addit ional  revenue sources from 
al ternate prof it  opportuni t ies  car  
washes ,  dr ive through restaurants  etc.  
 

Annual  rev iew  
 

Board  
 

Regulatory  changes  in the 
fue l  industry  -  l i cences,  
ownership  
 

Monitor  deve lopments and ensure  up to  
date  ob l igat ions .  Ensure  up  to date s i te  
l i censes ( Landlords ob l igat ion)  

Annual  rev iew  
 

Board  

Volume interrupt ion  due  
to new pandemic event  
 

No mit igat ing  contro l  
 

No mit igat ion  
 

-  

CSR (Corporate Soc ia l  
Respons ibi l i ty )  

Monitor  company  ob l igat ion  
 

Annual  rev iew  
 

Board  
 

Hea lth and Safety  
 

Ensure  Oi l  C o' s  po l ice operator  
compl iance  

Annual  rev iew  
 

Board  

SA po l i t ica l  r isk  
 

Monitor  and  mit igate/adapt as  
appropr iate  

Annual  rev iew  
 

Board  
 

BEE ownersh ip  
 

Reformulate/reconst i tute as  required  Annual  rev iew  
 

Board  
 

EMP (Environmenta l  
Management P lan)  

Ensure  Oi l  Co and operator  compl iance  Annual  rev iew  Board  
 

RISK MANAGEMENT 
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KING V™ COMPLIANCE 

 

 

 

 

 

Af ine i s  l i sted on the Al tX  of  the JSE  L imited  (“JSE”) .  The Board,  in  i t s  capac i ty  as  custod ian of  the  

Company ’s  corporate governance,  is  committed to uphold ing,  and endorses the appl icat ion  of  the 

pr inc ip les  of transparency ,  integr i ty  and accountabi l i ty  as recommended in K ing  V ™.  

The Board is  sat i sf ied that the  Company  appl ies  K ing V™  in a l l  mater ia l  respects .  

APPLICATION OF THE KING V™ PRINCIPLES 

PRINCIPLE DESCRIPTION  
 

COMPLIANCE 
STATUS 

EXTENT OF COMPLIANCE  
 

1.  The Board as  the 
govern ing body  leads 
eth ica l ly  and ef fect ive ly  
as  the focal  po int  of  
corporate governance in  
the organ isat ion.  
 

Comply   
 

The Board has taken cognisance of  the approach 
conta ined in both the Companies Act  and King V™ 
that the Company has a  ro le to p lay  in soc iety  and 
has an  ob l igat ion to conduct  i t se lf  as  a  responsib le  
corporate c it izen.  
 
The Company i s  committed to eth ica l  beha v iour  
throughout i t s  business ,  adopt ing the pr inc iples  of  
integr i ty ,  competence,  respons ibi l i ty ,  
accountab i l i ty ,  fa irness and transparency in order  to  
offer  e f fect ive leadersh ip that ach ieves  the  
Company ’s  strategic  ob ject ives and pos i t ive  
outcomes over  t i me.  The Board wi l l  ensure that  the 
Company ’s  leadersh ip wi l l  operate in an ethical  
manner  in accordance  with  a  Code of  Eth ics  for  the  
Group.  
 
The Board  i s  respons ible for  eva luat ing  i t s  own 
performance,  that  of  i t s  committees ,  chair  and 
ind iv idua l  members ,  and determines how such 
eva luat ion i s  to be approached and conducted in  
terms of  a  formal  process ,  which wi l l  be undertaken 
at  least  every  two years  where performance is  
considered,  ref lected on and discussed so as  to  
ensure that per formance and effect ive ness  i s  a lways 
improv ing .    
 

2.  The govern ing body  
governs the eth ics  of  the 
organ isat ion in a  way 
that fosters  an ethical  
organ isat ional  cu l ture 
and promotes  
responsib le  corporate  
c it izensh ip .  

Comply  The Board supports  the  estab l ishment of  an ethical  
cu l ture throughout  the  Group and the Directors  
recognise that they  are  u lt imate ly  respons ible  for  
the governance  of  eth ics  with in  the Company  and for  
sett ing  the  d irect ion  for  how ethics  are approached 
and addressed.  
The Directors  fur ther  recognise  that i t  i s  the ir  ro le  
to set  the tone for  an eth ica l  organisat iona l  cu l ture  
where the above character is t ics  are cul t ivated  
across the  bus iness  and adopted by  a l l  employees.    
 
For  this  purpose,  the Company has adopted a Code 
of  E thics  that  prov ides for  arrangemen ts that  
fami l iar ise s takeholders  with the Company’s  ethical  
standards to ensure that  the Company maintains the  
highest  eth ica l  s tandard and compl ies  with  a l l  
app l icab le  leg is lat ion,  rules ,  and regu lat ions.   
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The Board recognises that the Company is  an inte gra l  
par t  of  the  communit ies  in  which i t  operates and is  
committed  to  bu i ld ing sound relat ionsh ips ,  based on  
trust,  honesty ,  and fa i rness .   The Board sets  the  
direct ion for  good corporate c i t i zensh ip throughout  
the Group,  inc lud ing compl iance with the laws  of  
South Afr ica ,  lead ing  s tandards ,  i ts  own pol ic ies  and 
procedures ,  as  wel l  as  congruence  with  the 
Company ’s  purpose ,  strategy and conduct .  
 
The Board  fur thermore  oversees  and monitors  the 
Company ’s  s tatus  as  a  good corporate  c i t izen in such  
areas as  the  workp lace ,  economic behaviours  and 
resu lts ,  soc ieta l  and environmenta l  shor t  and long -
term impacts .   The  concept of  respons ible corporate  
c it izensh ip is  integrated into the group strategy,  and 
its  pr incip les  underpin a l l  key  aspects  of  the  
bus iness .  
 

3 .   The govern ing body  
ensures  that the  
organ isat ion’s  purpose ,  
bus iness model  and 
strategy resul t  in  
susta inable value  
creat ion within i ts  
economic ,  soc ia l  and 
env ironmenta l  context .  
 

Comply   
 

The Board  assumes responsib i l i ty  for  the  Group’s  
performance by  se tt ing i t s  core purpose,  va lues  and 
strategy,  and by  approv ing the Group’s  business  
model .  A f ine  Investments’  core purpose i s  to  bu i ld  a  
susta inable group that compounds va lue per  share at  
a  h igh rate  with low r i sk  over  years  and decades,  
assess ing every  ca p i ta l  a l locat ion  dec is ion against  i t s  
ab i l i ty  to increase the intr ins ic  value of  the Group on 
a susta inable  per -share bas is ,  f rom both  income 
statement and ba lance sheet perspect ives.  The  
Group operates as  a  mult i -p i l lar  acquis i t ive platform 
company,  growi ng by  ident ify ing and consol idat ing  
strong bus inesses  with  a l igned management ,  
improv ing  these businesses through operat iona l  
ef f ic ienc ies ,  sharper  execut ion,  and the broader  
appl icat ion  of  the Group’s  operat iona l  and cap ita l -
a l locat ion exper t i se.  Every  ac quis i t ion i s  designed to  
strengthen the  Group,  e ither  through d irect  
synerg ies  or  by  adding durab le earn ings  s treams that  
enhance port fo l io res i l ience .  The Board considers  
economic ,  soc ia l  and env ironmenta l  factors  in  
approving st rategy ,  wi th inputs  f rom k ey 
management ,  and the  strategy i s  construct ive ly  
cha l lenged by  the Board  with reference to ,  inter  a l ia ,  
r isks  and opportuni t ies ,  resources,  the leg it imate  
expectat ions  of  shareholders  and the  long -term 
susta inabi l i ty  of  the Group.  Implementat ion of  the  
Group’s  s trategy  i s  delegated to key  management  at  
a  subsid iary  level ,  w i th  the  Board reta ining  overs ight  
through regular  report ing and performance rev iew.  

4.   The govern ing body  
ensures  that reports  
issued by  the 
organ isat ion enable 
stakeholders  to make 
in for med and hol is t ic  
assessments of  how the  
organ isat ion creates 
susta inable value  with in  
i t s  economic ,  soc ia l  and 
env ironmenta l  context  

Comply  The Board  takes respons ib i l i ty  for  sett ing the  
direct ion,  approach and conduct  for  the Company’s  
report ing and appro ves the report ing frameworks to  
be used.   I t  wi l l  oversee compl iance with lega l  
report ing requirements  and a im to ensure that  
reports  meet the reasonable and leg it imate needs of  
mater ia l  s takeholders  to enable them to make  
in formed and hol is t ic  assessments  of  the Company’s  
susta inabi l i ty  and va lue creat ion,  consider ing 
economic ,  soc ia l  and environmenta l  is sues .   
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The Company’s  report ing i s  prepared in accordance  
with Internat ional  F inanc ia l  Report ing Standards  
( IFRS) ,  the Companies Act ,  the JSE  L is t ings  
Requirements  and the  pr inc ip les  of  King V™.  The  
Company wi l l  i ssue  an  Integrated Annual  Report ,  
aud ited  annual  f inanc ia l  s tatements ,  inter im resul ts  
and t rading updates ,  supported by  t imely  
communicat ion to Shareholders  through SENS  and 
the Company ’s  webs i te .  The Board,  through the  
Audit  and R isk  Committee ,  oversees the integr i ty  of  
report ing and rev iews mater ia l  d is c losures pr ior  to  
publ icat ion.  

5.   The composi t ion  of  the 
govern ing body  i s  
ba lanced with respect to 
a  mix  of  competenc ies,  
d ivers i ty  and 
independence  that 
enables i t  to  d ischarge 
it s  governance ro le  and 
responsib i l i t ies  
ob ject ive ly  and 
effect ive ly  
 

Comply  A l l  Di rectors  have the requis i te  sk i l l s  and knowledge  
from d iverse backgrounds .    Curr icu lum v itae of  the  
Directors  are  set  out  on page  32  of  the  Integrated  
Report .   
 
The Board compr ises three  non-executive Directors ,  
one of  whom is  independent .   There are two 
execut ive Directors ,  being  the Ch ief  Execut ive  
Off icer  and the Ch ief  F inanc ia l  Off icer ,  ensur ing  
mult iple  points  of  d irect  interact ion  with  
management .   The lead  independent non -execut ive  
Director  leads the Board in the ob ject i ve and 
effect ive  d ischarge of  i t s  governance  ro les  and  
responsib i l i t ies .  

 
The Board wi l l  a t  a l l  t imes mainta in an appropr iate  
ba lance  of  power,  sk i l l s  and exper ience  ( inc lud ing  
bus iness ,  commercia l  and industry  exper ience) ,  
d ivers i ty  and independence to ob ject ive ly  and 
effect ive ly  d ischarge  it s  governance  role and 
responsib i l i t ies .  
 
The Company supports  the pr inc ip les  of  broader  
divers i ty ,  spec if ica l ly  focus ing on the promot ion of  
the divers i ty  at tr ibutes  of  race ,  gender ,  cul ture,  
age ,  f ie ld of  knowledge,  s k i l l s  and exper ience at  
Board level .   No vo luntary  targets  have yet  been set ,  
however  the Board wi l l  ana lyse and discuss the  
implementat ion of  an appropr iate po l icy  in  this  
respect .     
 
The Board has dec ided:  
 
-  not to set  vo luntary  targets  in  respect  of  Non -

Execut ive Directors ,  but rather  to endeavour  t o  
use every  reasonable opportun ity  that  avai l s  
i t self  (usua l ly  as  a  resu lt  o f  a  vacancy  ar i s ing  on  
the Board)  to improve  overa l l  d ivers i ty  of  Non -
Execut ive Directors .  Th is  process wi l l  focus on  
increas ing repr esentat ion of  females ,  B lack  
People and d isabled people in respect of  the  
appointment of  Non-executive Directors ,  but  
wi l l  a lso  take into  considerat ion  cu l ture  
(ethnic i ty) ,  age ,  f ie ld  of  knowledge,  sk i l l  and  
exper ience,  with an u lt imate goa l  of  a  broadly  
d ivers i f ied base of  Non -Execut ive Directors  that  
best  meets the needs and requirements of  the  
Company;  and  
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-  in  respect of  Execut ive  Directors ,  to ensure  
that the Company i s  work ing towards,  us ing  
every  ava i lab le opportun i ty  (usual ly  when a  
vacancy  ar ises)  an d mak ing reasonable  
progress in  respect  of ,  achiev ing goa ls  a s  
agreed to by  the Board in respect of  the  
Company .  In  do ing so,  the  Board wi l l  a ls o  
ensure that at tr ibutes of  cul ture  (ethn ic ity ) ,  
age ,  f ie ld of  knowledge,  sk i l l  and exper ience  
are taken into co nsiderat ion when appoint ing  
Execut ive Directors .    

 
Nominat ion ,  e lec t ion  and appointment  of  D i rec tors  
Directors  are appointed by  the  Board or  at  the  
Company ’s  annual  general  meet ing ( “AGM”) ,  w ith  
Board appointed Directors  requir ing re -
appointment by  Shareholders  at  the Company ’s  next  
AGM.  The  longest  serv ing third  of  the  Directors  
must  be reappointed by  Shareholders  annual ly .   
Board appointments are  conducted in a  formal  and 
transparent manner  by  the enti re Board fo l lowing  
recommendations made by the  Remunerat ion  
Committee .  
 
Independence and conf l i cts  
Directors  are required to dec lare any  conf l ic t  of  
interest  in  respect of  any matter  on  the agenda of  
any  meet ing of  the Board  or  Board  committee.   
Conf l ic ts  of  interest  are  managed as set  out under  
Pr inc ip le  1 above.  
 

6 .   The govern ing body  
ensures  that 
arrangements  for  
de legat ion to i ts  
committees and 
ind iv idua ls  with in i t s  
own structures  support  
the ob ject ive and 
effect ive d ischarge of  i t s  
governance 
responsib i l i t ies .  
 

Comply  The independent D irectors  have been appointed to  
ensure that a  greater  leve l  of  independence i s  
mainta ined in a l l  business matters  of  the Board.  
 
In  addi t ion ,  the role of  the Chief  Execut ive  Of f icer  
and Cha irman are  separated to ensure a ba lance of  
power and object ive and ef fect ive  discharge of  
dut ies .   Subs idiary  execut ives report  into the Chief  
Execut ive  Off icer  and Chief  F inancia l  Off icer ,  and a  
Board Author i ty  Matr ix  i s  in  p lace  for  the group.  
 
The Board has de legated part icular  ro les  and 
responsib i l i t ies  to the  committees set  o ut above,  
each of  which has the col lect ive knowledge,  sk i l l s ,  
exper ience and capac i ty  to execute i ts  duties  
ef fect ive ly .   Such  de legation is  subject  to formal  
terms of  reference  that  are approved and renewed 
from t ime to  t ime by the Board.    
 
The de legat io n by  the  Board  of  i ts  respons ibi l i t ies  to  
any committee does not  by  or  of  i t se lf  const i tute a  
discharge of  the  Board’s  accountabi l i ty ,  and the  
Board wi l l  cont inue to apply  i t s  col lect ive  mind to  
the informat ion,  op in ions ,  recommendat ions ,  
reports  and state ments presented by  any committee  
or  director .  
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7.   The govern ing body  
ensures  that the  
appointment of ,  and 
de legat ion to ,  
management resu lt  in  
operat iona l  
ef fect iveness and c lar ity  
on  author ity  and 
responsib i l i t ies .   
 

Comply  A management agreement has  been entered into  
with Petroland Group (Pty )  L td  who prov ides the  
serv ices of  the  the Execut ive Directors .   The 
agreement  set  out ro les  and respons ib i l i t ies  and the  
effect ive exerc ise of  author ity  by  each executive  
Director .   The Board has  fur thermore sat i sf ied i t se lf  
that  key  management funct ions are led by  competent 
and appropr iately  author ised ind iv iduals  and are  
adequate ly  resourced.    
 
The Chief  Execut ive Off icer  i s  respons ible for  leading  
the implementat ion and execut ion  of  the  Company’s  
approved s trategy ,  pol icy  and operat iona l  p lanning,  
and serves  as  a  l ink  between management  and the  
Board.   The Chief  Execut ive Off ice r  is  accountab le  
and reports  to the Board.  The  Board has access to  
profess iona l  and independent gu idance  on corporate  
governance and i ts  lega l  dut ies ,  as  wel l  as  support  to 
coord inate  the funct ioning  of  the Board  and i ts  
committees .     
 
A l l  D irectors  have access to the  a dv ice of  the  
company secretary ,  who i s  not a  member of  the 
Board,  and who prov ides gu idance to the Board  and 
to ind iv idua l  members regard ing how to proper ly  
discharge the ir  responsib i l i t ies .   The Board  has  
considered and endorsed the company  secr etary 's  
ab i l i ty  to  perform her  dut ies ,  inc lud ing  her  
qua l i f i cat ions ,  exper ience,  competence,  
ef fect iveness,  and object iv i ty ,  and wi l l  cont inue to  
do  so on an annual  bas is .    
 
The company secretary  reports  to  management on al l  
dut ies  performed and admi nis trat ive matters .  
The d irect ion and parameters  for  the powers  of  the 
Board,  and those delegated to management v ia  the  
Chief  Executive  Off icer ,  including  a  de legat ion of  
author i ty  f ramework that contr ibutes  to  ro le c lar i ty  
and the effect ive exercise of  au thor i ty  and 
responsib i l i t ies ,  are  set  out  in  a  Board  charter .   The  
Board i s  responsib le  for  ensur ing that  key  
management funct ions are headed by an ind iv idua l  
wi th the  necessary  competence and author ity  and  
adequately  resourced.  
 

8 .   The govern ing body  
governs r isk  and 
compl iance  to enable the 
organ isat ion to expand 
its  opportun i t ies  and set  
and ach ieve it s  strategic  
ob ject ives.  
 

Comply  The Company treats  r isk  as  integral  to  the  way i t  
makes dec is ions and executes i ts  duties .    
 
The Company’s  r i sk  govern ance encompasses both  
the opportun i t ies  and assoc iated  r isks  in  developing  
strategy and the potent ia l  pos i t ive and negat ive 
effects  of  such r i sks  on  the ach ievement of  i t s  
organ isat ional  object ives.   The Board has adopted a 
Risk  Management  Po l icy  which set s  out the  Group’s  
r isk  management framework and appl ies  to Af ine  
Investments L imited and al l  i t s  subs idiar ies .  Whi le  
the Board wi l l  exerc ise  ongoing overs ight of  r isk  
management ,  the Company ’s  r i sk  governance  
funct ion  i s  delegated to  the Audit  and Risk  
Committee  in  accordance with i ts  terms of  reference,  
with the  respons ibi l i ty  for  implement ing  and 
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execut ing effect ive  r i sk  management de legated to  
management .    
 
The Audit  and R isk  Committee wi l l  rev iew the  
Group’s  r isk  reg is ter ,  r i sk  to lerance leve ls  and r is k  
appet i te on a  quar ter ly  basis .   
 
The Company i s  governed by the Companies Act  and 
the JSE  L is t ings  Requirements for  the durat ion of  i t s  
l i s t ing on the Main Board.   The Board undertakes to  
comply  with any laws that the Company is  required  
to comply  with f rom t ime to t ime.   Where  the  
Company incurs  mater ia l  or  repeated regu latory  
pena l t ies,  sanct ions or  f ines for  contravent ions  of ,  
or  non-compliance with ,  s tatutory  obl igat ions ,  th is  
wi l l  be d isc losed to Shareholders  

9.   The govern ing body  
governs informat ion and 
its  dep loyment through 
technolog ies to  enable 
the organ isat ion to 
expand i ts  opportun i t ies  
and set  and ach ieve it s  
strategic  object ives .  
 

Par t ia l ly  
comply   

The Board wi l l  set  the  approach and approve  the 
po l icy  for  informat ion  governance and i ts  
dep loy ment through i ts  technolog ies ,  including  
adopt ion of  appropr iate  frameworks and s tandards ,  
but the implementat ion  of  ef fect ive IT  governance 
wi l l  be de legated to management .   The Board,  
together  with the  Audit  and Risk  Committee,  wi l l  
oversee the governanc e  of  information and re lated  
technology .  Af ine ’s  IT  Po l icy  addresses information 
secur i ty ,  data protect ion,  business cont inu i ty  and 
disaster  recovery ,  and wi l l  be  rev iewed f rom t ime to  
t ime as deemed necessary  by  the board.  The Board  
is  aware  of  the  import ance  of  informat ion and 
var ious technolog ies in  re lat ion to the Group’s  
strategy,  and conf irms that processes ex is t  ensur ing 
t imely ,  re levant ,  accurate and access ible  report ing,  
communicat ion and data  storage.  
 

10 .   The govern ing body  
ensures  that the  
organ isat ion remunerates 
fa ir ly ,  respons ib ly  and 
transparently  to promote 
susta inable value  
creat ion within i ts  
economic ,  soc ia l  and 
env ironmenta l  context .  

Comply  The Company  has a  remunerat ion  po l icy  in  p lace to  
ensure that management is  appropr iate ly  
remunerated and the Board has cons idered 
remunerat ion  trends .   The  Remunerat ion Po l icy  
addresses the  Company ’s  approach to non -executive  
director  fees ,  execut ive remunerat ion s tructure  
( f ixed pay ,  shor t - term and long -term incent ives) ,  
performance measures,  ma lus  and c lawback  
prov is ions ,  and min imum sharehold ing  
requirements .  The Board,  through the Remunerat ion  
Committee ,  wi l l  cont inue to assess market  trends  in  
remunerat ion and adjust  the  Company ’s  
remunerat ion  po l icy ,  as  appropr iate .   The pol icy  and 
the implementat ion thereof  wi l l  be tab led as  a  non -
binding adv isory  vote for  shareholder  approva l  a t  
annual  genera l  meetings of  the Company to ensure  
fur ther  transparency .    
 
In  the event that e i ther  the remunerat ion po l icy  or  
the implementat ion report ,  or  both are  voted aga inst  
by  shareholders  exercis ing 25% or  more of  the voting  
r ights  exerc ised,  the Company wi l l  prov ide in  i t s  
vot ing resu l ts  announcement for :  
(a)  an inv i tat ion to dissent ing shareholders  to  
engage with the issuer;  and  
(b)  the manner  and t iming of  such engagement .  
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11.   The govern ing body  
ensures  that assurance  
serv ices and funct ions 
enable an effect ive  
contro l  env ironment ,  
and safeguard the 
integr i ty  of  in format ion 
used for  d isc losure by  
the organ isat ion.  
 

Comply  The Board  has  de legated to the  Audit  and Risk  
Committee  overs ight to ensure an effect ive interna l  
contro l  env ironment,  integr i ty  of  informat ion  for  
management  decis ion  making  and external  report ing .   
The Board wi l l  fur thermore ensure that a  combined 
assura nce model  i s  app l ied that covers  s ign if icant 
r isks  and mater ia l  matters  through a combination of  
the  organ isat ion’s  l ine  funct ions,  r isk  and 
compl iance  funct ions,  external  accountants  as  wel l  
as  ex terna l  aud itors  and other  regulatory  serv ice  
prov iders  and regu latory  so as  to enable i t  to assess  
the integr i ty  of  informat ion and reports  and form an  
op in ion on the  ef fect iveness of  the contro l  
env ironment .    
 
The r isk  appet i te of  execut ive management ,  the  
Audit  and Risk  Committee and Board wi l l  determine  
areas of  s trateg ic  and bus iness focus ,  which in turn  
determines the  leve l  of  assurance considered 
appropr iate for  ident if ied business r i sks  and 
exposures .   To p lan and coordinate assurance,  the 
company wi l l  des ign and implement a  combined 
assurance framework ,  in corporat ing a number  of  
assurance serv ices,  to cover  adequate ly  i ts  
s ign if icant r isks  and mater ia l  matters  so that these  
enable an ef fect ive contro l  env ironment ,  support  the  
integr i ty  of  information used as  wel l  as  the integr i ty  
of  the group’s  ex terna l  rep ort ing .  
 

12 .   The govern ing body ,  in  
act ing in  the  best  
interests  of  the 
organ isat ion over  t ime,  
adopts a  s takeholder -
inc lus ive approach which 
takes  into  account 
mater ia l  s takeholders  
interests .  
 

Comply   Af ine s tr ives to ensure an integrated and systemat ic  
approach to s takeholder  engagement ensur ing that  
a l l  stakeholder  issues are ident if ied,  pr ior it i sed and 
appropr iate ly  addressed. .  
 
The Board  adopts  a  s takeholder - inc lus ive  approach 
in  act ing  in the best  interests  of  the Group over  t ime.  
The Board has ident if ied the Company's  mater ia l  
stakeholder  groups as  i ts  Shareholders ,  employees ,  
customers ,  suppl iers ,  regulators ,  the  managemen t  
teams of  i t s  operat ing subs id iar ies ,  and the  
communit ies  in  which the Group and i ts  subsid iar ies  
operate .  

Group-leve l  stakeholder  re lat ionsh ips ,  including  
with Shareholders,  regu lators  and the  JSE ,  are  
managed by the Ch ief  Executive Off icer  and the Chief  
F inanc ia l  Off icer .  Board - leve l  overs ight of  the  
Group's  stakeholder  approach has been de legated to 
the Soc ia l  and Eth ics  Co mmittee,  in  accordance with  
i t s  terms of  reference  and the  requirements of  
Regulat ion  43 of  the  Companies Act .  The Socia l  and 
Eth ics  Committee reports  to the Board  on  
stakeholder  matters .  

The Company maintains a  webs i te where al l  f inanc ia l  
reports ,  busines s updates and other  relevant  
in format ion are made ava i lable ,  support ing 
transparent and t imely  engagement with  
Shareholders  and other  s takeholders .  The  Company  
also mainta ins a  dedicated Investor  Re lat ions po int  
of  contact .   
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CREATING VALUE 

 

 

 

 

 

INPUTS OUTPUTS  

FINANCIAL CAPITAL  

  Equity  of  R340.8  m 

  Net borrowings R105.6 m 

  Cash generated  from operat ions of  R50.2  m 

  External  f inanc ia l  funct ion  appointed  

 

  Income and cap ita l  growth for  
shareholders  

MANUFACTURED CAPITAL  

  10 F i l l ing stat ion propert ies  

 

  Spec ia l ised  property  por tfol io  

INTELLECTUAL CAPITAL  

  Execut ive  and Non-Execut iv e D irectors  with  extensive  
knowledge and exper ience in the industry  

  Regulatory  compliance  

  Sound Governance structures  

 

  Reward ing and optimal  investment  
dec is ions  

  Transparent d isc losure  

HUMAN CAPITAL  

  Proper ly  const ituted Board as  wel l  as  Board sub -
Committees with appropr iate exper ience and 
independence  

 

  Balance of  knowledge and power  

SOCIAL AND RELATIONSHIP CAPITAL  

  Establ i shed re lat ionsh ips with  Oi l  Companies  

  Establ i shed SEC 

 

  Endur ing relat ionsh ips with tenants  

NATURAL CAPITAL  

-  Encourage  ef f ic ient use of  constra ined resources  

 

  Only  have b lue ch ip tenants  

 

CEO & CFO RESPONSIBILITY STATEMENT 
Each of  the Directors ,  whose names are s tated below, af ter  due,  carefu l  and proper  cons iderat ion,  hereby 

conf irm that :  

  the Annual  F inancia l  S tatements ,  which appear  on pages 27 -  87 of  the Integrated Report ,  fa ir ly  

present in a l l  mater ia l  respects  the f inanc ia l  posi t ion ,  f inanc ia l  performance  and cash  f lows  of  Af ine 

in  terms of  IFRS;  

  to the  best  of  our  knowledge and be l ie f ,  no facts  have  been omitted  or  untrue s tatements made that  

would  make the Consol idated Annual  F inanc ia l  S tatements fa lse or  mis lead ing;  

  in terna l  f inanc ia l  contro ls  have been put in p lace  to ensure that mater ia l  informat ion  re lat ing to Af ine 

and i ts  conso l idated  subs idiar ies  has been prov ided to  prepare the f inancia l  s tatements of  A f ine 

effect ive ly ;  

  the interna l  f inanc ia l  contro ls  are adequate  and effect ive and can  be rel ied  upon in compil ing  the  

Annual  F inanc ia l  Statements ,  hav ing fu lf i l led our  ro le and funct ion as  Execut ive D irectors  with pr imary  

responsib i l i ty  for  implementat ion and execut ion of  contro ls ;  

  where  we are not  sat i sf ied,  we have  d isc losed to  the Audit  Committee  and the  Auditors  any 

def ic iencies  in  de s ign and operat ional  ef fect iveness of  the interna l  f inanc ia l  controls  and have taken 

steps to remedy the def ic ienc ies;  and  

  we are  not aware of  any  fraud inv olv ing D irectors.   
 

 

 

 

 

____________________   ____________________ 

 A LOUBSER    JT LOUBSER 
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CASH DIVIDEND DECLARATION AND DIVIDEND 

REINVESTMENT ALTERNATIVE 

 

 

 

 

 

 
The Board is  p leased to dec lare a  cash d iv idend ( f ina l  d iv idend d is tr ibut ion for  the year  ended 28 February  

2026)  (Div idend Number  9)  of  30 cents  per  ordinary  share .   The d iv idend is  dec lared out of  d istr ibutab le  

reserves of  the Group.   Dur ing  the year  under  rev iew and to  the  date  of  this  announcement,  the d iv idends  

dec lared  are as  fo l low:  

 

 Cents  per  share  

Inter im div idend (No.  8 )  for  the s ix  months ended 31 August  2025 paid in 
December  2025  

22.50  

Final  div idend (No.  9)  for  the year  ended 28  February  2026 to be  pa id in  June 
2026  

30.00  

 

As the  Company has  REIT status ,  shareholders  are adv ised that  the  div idend meets  the  requirements  of  a  

“qua l i fy ing dis tr ibution”  for  the purpose s  of  sect ion 25BB of  the Income Tax Act  (No.  58 of  1962) ,  as  

amended (“ Income Tax Act ”) .   The div idend on the shares wi l l  be deemed to be a d iv idend,  for  South  

Afr ican tax  purposes,  in  terms of  sect ion  25BB of  the Income Tax Act.   Af ine’s  tax  re ference number  i s  

901 493 3296.   The  number  of  ord inary  shares which  wi l l  be  e l ig ible  for  the f inal  d iv idend at  the  

dec larat ion date i s  72 536 585.  

 

Shareholders  wi l l  be ent it led ,  in  respect of  a l l  or  par t  of  their  shareholding ,  to  e lect  to re invest  up to  25% 

of  the cash d iv idend in new, fu l ly  pa id ordinary  Af ine shares ( ‘Shares’ )  in  proport ion to the ir  ordinary  

sharehold ing on the Record Date pursuant to the cash d iv idend ( the ‘D iv idend Re investment ’ ) ,  fa i l ing  

which  they  wi l l  receive  the  ful l  cash  d iv idend.  The C ash Div idend has been dec lared and pa id  out  of  Af ine ’s  

dis tr ibutable reta ined prof i ts .  A  div idend withhold ing tax  of  20% wi l l  be  appl icable in respect  of  the  Cash  

Div idend to a l l  Shareholders  not exempt therefrom af ter  deduct ion  of  which,  the  net  Cash Div i dend is  ZAR 

24.00 cents  per  Share .  

 

The new Shares  i ssued pursuant  to  the Div idend Reinvestment ,  wi l l  not be  subject  to a  div idend  

withhold ing tax ,  and the  issue pr ice of  the Div idend Re investment (which wi l l  equal  the vo lume weighted 

average pr ice  ( ‘VWAP’ )  of  A f ine’s  Shares traded on the JSE  for  the 30 -day t rading day per iod  ending on 

Fr iday,  19 June 2026 less  the  amount of  the Cash Div idend) ,  w i l l  be sett led by  way of  a  capi ta l i sat ion of  

Af ine ’s  d is tr ibutab le retained prof i ts .  The Div idend Re investment pr ice wi l l  be announced on SENS on the  

f ina l isat ion date,  which  wi l l  be no later  than 11h00 on Monday ,  22 June 2026.   Detai l s  of  the rat io 

ent it lement wi l l  be announced on the S tock  Exchange News Serv ice ( ‘SENS’)  o f  the JSE  in accordance with 

the t imetab le  b elow.  

 

A  c ir cular  prov id ing Shareholders  with  ful l  information on  the Cash Div idend or  D iv idend Re investment  

a l ternative,  inc lud ing a Form of  E lect ion to e lect  to rece ive  the  Div idend Re investment a l ternat ive wi l l  be  

dis tr ibuted to Shareholders  on or  about  Wednesday ,  3  June 2026 ( the  ‘C ircular ’) .   The sa l ient  dates of  

events  thereaf ter  are as  fo l lows:  

 

EVENT 2026  

Dis tr ibution of  C ircu lar  announced on SENS on  
 

Wednesday,  3  June 

C ircu lar  and Form of  E lect ion (grey)  distr ibuted on  
 

Wednesday,  3  June 

Final i sat ion announcement released on SENS in respect of  the  rat io  appl icable to 
the Div idend Re investment Al ternative ,  based on  the 30 -day  volume weighted 
average pr ice (“ VWAP”)  “ex”  the Cash  Div idend ending  on  Fr iday ,  19 June  2026 and 
conf irmat ion of  rec e ipt  of  exchange contro l  approva l ,  by  11h00 on  
 

Monday,  22 June 

Last  day  to trade in order  to be e l ig ib le  for  the  Cash Div idend and the Div idend Tuesday,  30 June 
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EVENT 2026  
Re investment  A lternat ive  
 
Shares  trade  “ ex”  the Cash Div idend and the Div idend Re investment  A l ternat ive  
on  
 

Wednesday,  1  July  

L i st ing and trad ing of  maximum poss ible  number  of  Shares on  the  JSE  in  terms of 
the Div idend Re investment A l ternat ive from the  commencement of  trad ing on  
 

Wednesday,  1  July  

Last  day  to e lect  to rece ive the Div idend Re investment A l ternat ive instead of  the 
Cash Div idend,  Form of  E lect ion (grey)  to reach the Transfer  Secretar ies  by  12h00 
noon on  
 

Fr iday,  3  July  

Record Date in respect  of  the Cash Div idend and the Div idend Re inve stment  
Al ternat ive  
 

Fr iday,  3  July  

Cash Div idend payments  made,  and CSDP/broker  accounts cred ited/ updated with  
Div idend Re investment  Shares  on  
 

Monday,  6  July  

Announcement relat ing  to the resu l ts  of  the Cash Div idend and the  Div idend 
Re investment  A ltern at ive re leased on  SENS on  
 

Monday,  6  July  

Share cer t i f i cates posted to cer t i f i cated  shareholders  on or  about  
 

Wednesday,  8  July  

Demater ia l i sed  shareholders’  accounts updated with the  new shares  ( i f  app l icable)  
by  CSDP  
 

Wednesday,  8  July  

JSE  l i st ing of  Shares in respect of  the Div idend Reinvestment A l ternat ive  ad justed 
to ref lect  the  actua l  number  of  ord inary  Shares  i ssued in  terms of  the Div idend 
Re investment  A lternat ive at  the commencement  of  bus iness on  

Thursday,  9  July  

 

Notes:  

1.  Shareholders  e lect ing the div idend reinvestment a lternative are a lerted to the fact  that  the new shares 
wi l l  be l isted on LDT+3 and that these new shares can only be traded on LDT+3 due to the fact that  
sett lement of  the shares wi l l  be three days after the record date,  which di f fers  f rom the conventional  
one day after record date sett lement process.  

2.  Shareholders  may  not demater ia l i se  or  remater ia l ise the ir  share cert i f i cates  between Wednesday ,  
1  July  2026 and Fr iday ,  3  July  2026,  both dates inc lus ive.  

3.  The above  dates and t imes a re  subject  to change.  Any change wi l l  be released on SENS.  
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SA REIT DISCLOSURE 

 

 

 

 

 

SA REIT BEST PRACTICE DISCLOSURE  

The pr incip les  encompassed in the ca lcu lat ions  be low are a l igned with  Best  Pract ices Recommendat ions 
(“BPR”)  by  the South Afr ican REIT ( “SA RE IT ”)  Assoc iat ion publ ished in 2019 and do not comply  with IFRS .  
 

Reconci l iat ion between earnings and distr ibutable earnings  

The Company  has establ i shed str ic t  gu ide l ines regard ing  i t s  d is tr ibut ion po l icy  to ensure  that  the  
dis tr ibutable earn ings are a  fa ir  ref lect ion of  sustainab le  earn ings,  tak ing into account admin is trat ion costs .   
 

SA REIT Funds From Operat ions ( “FFO”) 

A reconc i l iat ion of  the d is tr ibutab le prof i t  for  the year  en ded 28  February  202 6 i s  set  out below:  

 

F igures in Rand 28 February  
2026 

Prof i t  for  the year  38 941 210  
Adjustments   

-  Stra ight l ine ad justment  3 298 745  

-  Fa ir  value ad justment  (4 298 745)  

-  Distr ibutab le Prof i t  (SA REIT FFO)  37 941 210  

  
D iv idend dis tr ibut ion dur ing the year  under  rev iew  32 496 390.09  
Percentage  d is tr ibut ion dur ing the year  85 .64% 
Cents  per  share  44.80  
Number of  shares in  i ssue  72 536 585  

 

There  are no treasury  shares in i ssue .  

 

Dis tr ibutions declared and paid during the year under rev iew:  

  
R  Cents  per share  

F inal  D iv idend dec lared 2 8 Feb 202 5 and pa id  June 202 5 16 175 658.46  22 .3  
Inter im Div idend declared 31  Aug 202 5 and pa id  December  202 5 16 320 731.63  22.5  

SUB TOTAL  32 496 390.09 44.8 

   

Subsequent f ina l  d iv idend declared for  the f inanc ia l  year  ended  
28 February  202 6 and to  be paid June  202 6 

21 760 975.50  30.0  

TOTAL  54 257 365.59  

 
The intent ion  of  the Board  i s  to  declare more than 75% of  i t s  d istr ibutab le  prof i t  for  the  year  ended 
28 February  202 6 and the f ina l  d iv idend announcement and sa l ient dates  wi l l  be announced on SENS.  
 
SA REIT Net Asset Value (NAV)  

 

 2026 2025 2026 2025 
 R R Cents  per share  Cents  per share  

Net asset  value   340 804 203  334 359 383    

iShares in issue 72  536 585  72 536 585  72 536 585  4.70  4.61  

 

SA REIT Cost  to Income Ratio  

The contractua l  rental  income per  IFRS  (exc lud ing s tra ight l in ing income) was R50 256 803 (2025:  
R47 088 777)  and operat ing expenses  for  the y ear  under  rev iew were R5 622 026 (2025:  R5 747 496) ,  which  
resu lts  in  a  cost  to income rat io of  11 .18% (2025:  12 .21%) .   The percentage of  dis tr ibutable income 
dis tr ibuted to 28 February  202 6 was  85.64% (2025: 97.34%) ,  w i th  a  f ina l  d iv idend declared post  year  end.  
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ANALYSIS OF SHAREHOLDERS 

 

 

 

 

 

Af ine’s  shareholder spread as  at  28 February 2026  is  set  out below:  

Category  
No.  of  

Shareholders  No.  of  Shares  % Hold ing 

Companies and Other  Inst i tut ions  24  64 875 452  88.71% 
Close Corporat ions  -  -  -  
Trusts  1  6 653 573  9.17% 
Ind iv idua ls  3 475  1 007 560  2.12% 

TOTAL  3  500 72 536 585 100.00% 

 
    

S ize of  Shareholding  
No.  of  

Shareholders  No.  of  Shares  % Hold ing 

1 – 1  000  3 383  107 871  0.15% 
1 001 –  10 000  85  292 846  0.40% 
10 001 – 25  000  20  347 255  0.48% 
25 001 – 500 000  7  319 694  0.44% 
501 000 and over  5  71 468 919  98.53% 

TOTAL 3 500 72 536 585 100.00% 

    

Publ ic  vs .  Non -Publ ic   No.  of  Shares  % Hold ing 

Publ ic  shareholders  holding more than 10% of  the 
issued share capita l     
KSP Of fshore L imited   55 741 380  76 .85% 
Publ ic   3  166 776  4.37%  
Directors  ind irect  benef ic ia l   13 586 161  18.73%  
Directors  and associates    42 268  0.06%  

TOTAL  72 536 585 100% 

    

Publ ic  vs .  Non -Publ ic   No.  of  Shares  % Hold ing 

Publ ic  shareholders  holding more than 5% of  the 
issued share capita l     
KSP Of fshore L imited   55 741 380  76 .85% 
Black  Gold Trust   6  653 573  9.17%  
Non-Publ ic  shareholders  holding more than 5% of 
the issued share capita l     
Terra Opt imus  Proper ty  Deve lopments (Pty)  L td   4  035 090  5.56%  
Petroland Group (Pty)  Ltd   4  512 195  6.22%  

TOTAL   70 922 238 97.77% 
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NOTICE OF ANNUAL GENERAL MEETING 

 

 

 

 

 

Directors   

MJ Watters  (Chairman)*  D Kohler*#  

JT (Anton)  Loubser  (Ch ief  Execut ive Off icer)  G du Preez*  

JT ( JT )  Loubser  ( Ch ief  F inancia l  Off icer )  

*Non-execut ive ,  # Independent  

 

 

 

Not ice  i s  hereby  g iven  that  the  Annual  Genera l  Meet ing  ( “ AGM”)  of  shareholders  of  the Company wi l l  be 

he ld at  10:00 on Thursday,  20  August  202 6,  to pass ,  wi th or  without modif icat ions ,  the reso lut ions set  

out be low.   

 

The AGM wil l  be conducted ent ire ly  by  e lectron ic communicat ion as  contemplated  in  Sect ion 63(2)(a)  of 

the Companies Act ,  2008.  Shareholders  or  their  prox ies  may on ly  part ic ipate in  the  AGM by way of  

e lectronic part ic ipat ion.   

 

Record Date to Attend and Vote at  the AGM 

 

The Board has determined,  in  terms of  sect ion 62(3)(a) ,  as  read with sect ions 59(1)(a)  and (b)  of  the 

Companies Act,  the  fol lowing dates  in respect of  the AGM.  

 

2026 

Record date  for  determining  those  shareho lders  ent it led to  rece ive the not ice o f  

AGM 

Fr iday,  22 May  

Last  day to  t rade  in  order  to be e l ig ib le  to part ic ipate  in ,  and  vote at  the AGM  Tuesday,  11 August  

Record date  ( for  vot ing purposes at  the AGM)  Fr iday,  14 August  

 

Who May Attend  

1.  I f  you are  the reg is tered ho lder  of  cert i f i cated  shares or  you hold  demater ia l ised  shares with “own 

name”  regis trat ion:  

-  you may attend the v ir tua l  AGM meeting ;  or   

-  you  may  appoint  a  proxy  to  represent  you at  the  v i r tua l  AGM by complet ing the  attached form of  

proxy  in accordance with the instruct ions contained there in and by  return ing it  to the transfer  

secretar ies,  be ing JSE  Investor  Serv ices  Propr ietary  L imited (“ Transfer Secretary ”)  to be received no  

later  than Tuesday ,  1 8 August  2026;   

-  A  proxy  need not be  a shareholder  of  the Company .  
 

Cert i f i cated shareholders  or  own -name demater ia l ised shareholders  may attend and vote at  the v ir tua l  

AGM, or  a l ternative ly  appoint  a  proxy  to at tend,  speak  and,  in  respect  of  the appl icable reso lut ions ,  vote  

in  the ir  stead by  complet ing  the  attached for m of  proxy  and returning  i t  to  the One Exchange Square ,  

Gwen Lane,  Sandown,  Sandton,  2196,  or  post ing  to the Transfer  Secretary  at  PO Box 4844,  Johannesburg ,  

2000,  to be rece ived by  no  later  than Tuesday,  1 8 August  2026.  
 

2. I f  you ho ld demater ia l ised shares which are not  reg is tered in your  name:  

-  and you wish to attend the  v ir tua l  AGM, you must  obtain  the  necessary  Letter  of  Representat ion  

from your  Centra l  Secur i t ies  Depos itory  Part ic ipant (“ CSDP”)  or  broker  or  nominee (as  the case may 

be) ;  or  

-  i f  you do not wish to attend the  AGM but would l ike your  vote to be  recorded at  the meet ing ,  you 

should contact  your  CSDP or  broker  or  nominee (as  the case  may be)  and furn ish them with  your  

vot ing instruct ions;  and  

-  you must not complete  the attached proxy  form.  
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NOTICE OF ANNUAL GENERAL MEETING 

 

 

 

 

 

 

 

Electron ic Part ic ipat ion at  the AGM  

 

In accordance with the prov is ions of  sect ion 61(10)  of  the Companies Act,  No.  71 of  2008 (“ the Companies 

Act”) ,  the Company intends to make prov is ion for  shareholders  and the ir  prox ies  to part ic ipate  in the  

AGM by way of  a  te lephone or  v ideo conference  cal l .  Shareholders  wish ing to do so:  

 

-  must contact  the Company Secretary  at  +27 ( 0)66 478 0956 by not la ter  than Tuesday ,  18 August  

2026 ,  to obta in a  persona l  ident if icat ion num ber  (PIN)  and d ia l - in  deta i l s  for  the v ideo conference  

ca l l ;  

-  wi l l  be required to prov ide reasonably  sat is factory  ident if icat ion;  

-  w i l l  be b i l led separate ly  by  the ir  te lephone serv ice prov iders  for  the telephone ca l l  to part ic ipate  

in  the  AGM;  and  

-  must  submit  the ir  vot ing prox ies  to  the  Transfer  Secretary  at  One Exchange Square ,  Gwen Lane,  

Sandown, Sandton,  2196,  (PO  Box  4844,  Johannesburg ,  2000)  (Te l :  (011)  713  0800)  by  no  later  than 

Tuesday,  18 August  2026 .  No changes  to  vot ing instruct ions  af ter  this  t ime and date can  be  

accepted,  un less  the Chairman  of  the meet ing i s  sat i sf ied as  to the ident if icat ion of  the e lectron ic  

par t ic ipant.  

 

Purpose of  the AGM 

 

The purpose of  the AGM is  to present to the shareholders  of  the Company:  

 

-  the Group audited  f inan c ia l  s tatements  for  the  year  ended 28 February  2026;  

-  the directors ’  report;  

-  the report  of  the Audit  and R isk  Committee;   

-  the report  of  the Soc ia l  and Eth ics  Committee;  and  

-  to deal  w i th any other  bus iness that may lawfu l ly  be dea lt  w i th at  the  AGM, and to cons ider  and,  

i f  deemed f i t ,  to  pass ,  w ith or  without modif icat ion,  the reso lut ions set  out  below:  

 

ORDINARY RESOLUTIONS:  

 

1. ORDINARY RESOLUTION NUMBER 1 – PRESENTATION AND ACCEPTANCE OF ANNUAL FINANCIAL 

STATEMENTS 

 

“RESOLVED THAT the conso l idated annual  f inanc ia l  s tatements for  the  year  ended 28 February  202 6,  

inc lud ing the d irectors’  report ,  the independent  auditors’  report ,  the Audit  and R isk  Committee  report ,  

and the Socia l  and Eth ics  Committee report  thereon,  be and are hereby rece ived and accepted.”  

 

Explanatory Note:  

 

Ordinary  reso lut ion  number  1 i s  proposed to  rece ive  and accept  the  Group audited annual  f inancia l  

statements for  the year  ended 28  February  202 6,  inc lud ing the  d irectors ’  report ,  the  independent  

auditors’  report ,  the Audit  and R isk  Committee report  and the Soc ia l  and  Eth ics  Committee report  thereon.  

 

In  order  for  th is  ord inary  resolut ion to be  adopted,  the support  of  more than 50% of  the  vot ing r ights  

exerc ised on the reso lut ion by  shareholders  present or  represen ted by  proxy  at  the AGM and ent i t led to 

exerc ise vot ing  r ights  on  the reso lut ion  i s  required.   
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2. ORDINARY RESOLUTION NUMBER 2 – DIRECTOR RETIREMENT AND RE -ELECTION – MR MJ WATTERS  

 

“RESOLVED THAT ,  Mr MJ  Watters ,  who ret ires  in  terms of  the  Company’s  MOI  and,  be ing el ig ible,  o f fers  

himsel f  for  re -e lect ion as  a  d irector  of  the Company ,  be and i s  hereby  approved.”  

Mr MJ Watters ’  curr icu lum v itae  i s  set  out on page  32 of  this  Integrated Annual  Report .  

 

Explanatory note:  

In  accordance  with  the  MOI  of  the  Company ,  one -thi rd  of  the  non -executive  d irectors  for  the t ime being 

are  required to ret ire  at  each  meet ing and may  offer  themselves  for  re -e lect ion.  In  order  for  th is  

reso lut ion to be adopted,  the  support  of  more than 50% of  the vot ing r ights  exercised on th is  reso lut ion  

by  shareholders  present  or  represented by  proxy  at  the AGM and ent i t led  to exerc ise vot ing r ights  on the  

reso lut ions is  required.  

In  order  for  th is  ord inary  resolut ion to be  adopted,  the support  of  more  than 50% of  the  vot ing r ights  

exerc ised on the reso lut ion by  shareholders  present or  represented by  proxy  at  the AGM and ent i t led to 

exerc ise vot ing  r ights  on  the reso lut ion  i s  required.   
 

3. ORDINARY RESOLUTION NUMBER 3 – RE-APPOINTMENT AND REMUNERATION OF AUDITORS 

 

“RESOLVED THAT PKF Pretor ia  Incorporated be and i s  hereby re -appointed as  ex terna l  audi tor  of  the 

Company and of  the Group for  the ensu ing year  on the recommendat ion of  the Audit  and R isk  Committee 

of  the Company .”  

 

Explanatory Note:  

Ordinary  res olut ion number  3 i s  proposed to approve the appointment  of  PKF Pretor ia  Incorporated  as  

the external  aud itor  of  the  Company and the  Group for  the  f inancia l  year  ending  28 February  2026 and to  

remain in off ice unt i l  the conc lus ion of  the next  AGM, and to au thor ise the Audit  and R isk  Committee to  

determine i ts  remunerat ion.  

 

Subject  to the pass ing of  th is  ord inary  reso lut ion,  Mr  B Robinson wi l l  be  the ind iv idual  regis tered audi tor  

who wi l l  under take the audit  for  the f inanc ia l  year  ending 28 February  2026.  In  order  for  th is  ord inary  

reso lut ion to be  adopted,  the  support  of  more than 50% of  the voting  r ights  exercised on the reso lut ion  

by  shareholders  present  or  represented by  proxy  at  the AGM and ent i t led  to exerc ise vot ing r ights  on the  

reso lut ion i s  required.  

 

4. ORDINARY RESOLUTION NUMBER 4 – REAPPOINTMENT OF AUDIT AND RISK COMMITTEE MEMBER  –  MR D 
KOHLER 

 

“RESOLVED THAT Mr D Kohler  be  and is  hereby  re -e lected as  a  member  and cha irman of  the  Audit  and R isk  
Committee  and to hold off ice unt i l  the next  AGM in terms of  sect ion 94(2)  of  the Companies Act.”  

Mr Kohler ’s  curr icu lum v itae i s  set  out on page 32 of  th is  Integrated Annual  Report.  
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5. ORDINARY RESOLUTION NUMBER 5 – REAPPOINTMENT OF AUDIT AND RISK COMMITTEE MEMBER –  
MR MJ WATTERS 

 

“RESOLVED THAT Mr MJ Watters  be and is  hereby re -e lected as  a  member of  the Audit  and Risk  Committee 
and to ho ld  off ice unt i l  the next  AGM in terms of  sect ion 94(2)  of  the Companies Act .”  

Mr Watters ’  curr icu lum vi tae  is  set  out on page 32 of  th is  Integrated Annual  Report .  

 
6. ORDINARY RESOLUTION NUMBER 6 – APPOINTMENT OF AUDIT  AND RISK COMMITTEE MEMBER –    

MR G DU PREEZ 
 

“RESOLVED THAT Mr G du Preez  be and i s  hereby elected as  a  member of  the Audit  and R isk  Committee 
and to ho ld  off ice unt i l  the next  AGM in terms of  sect ion 94(2)  of  the Companies Act .”  

Mr du Preez ’s  curr icu lum v i tae  is  set  out on page 32 of  th is  Integrated Annual  Report .  

 
Explanatory Note :  

Ordinary  reso lut ions number  4 to 6  are proposed to e lect  an audi t  committee in terms of  sect ion 94(2)  of  
the Companies Act  and the K ing  Report  on Corporate Governance for  South  Afr ica ,  2016 (“ King V”) .  

Sect ion 94 of  the Companies Act  requires that,  a t  each AGM, shareholders  of  the Company e lect  an audit  
committee  compr is ing  at  least  three  non -execut ive  members to perform the  dut ies  and respons ib i l i t ies  
st ipu lated  in  sect ion  94(7)  of  the Companies Act  and in K ing V and to  perform such other  duties  and 
responsib i l i t ies  as  may f rom t ime to t im e be de legated to i t  by  the Board.  

The Board i s  a lso sat i sf ied that the proposed members meet the requirements of  sect ion 94(4)  of  the  
Companies Act  and that they possess the required qua l i f i cat ions and exper ience as  prescr ibed in  
Regulat ion  42 of  the Comp anies Act  Regulat ions ,  2011,  which requires that at  least  one th ird of  the  
members of  a  company’s  audit  committee  at  any par t icu lar  t ime must  have  academic qua l i f i cat ions  or  
exper ience in economics,  law, corporate governance,  f inance,  account ing,  commerce,  industry ,  publ ic  
af fa ir s  or  human resource management.  

In  order  for  these ordinary  reso lut ions to be adopted,  the support  of  more  than 50% of  the voting r ights  
exerc ised on the reso lut ion by  shareholders  present or  represented by  proxy  at  the AGM and ent i t led to 
exerc ise vot ing  r ights  on  the reso lut ion  i s  required.  

7. ORDINARY RESOLUSTION NUMBER 7 – RE-APPOINTMENT OF SOCIAL AND ETHICS COMMITTEE MEMBER 
– MR G DU PREEZ 

 

“RESOLVED THAT Mr G du Preez  be and is  hereby  elected as  a  member and cha irman of  the Soc ia l  and 
Eth ics  Committee and to  hold off ice  unti l  the next  AGM in terms of  sect ion  94(2)  of  the Companies Act .”  

Mr du Preez ’s  curr icu lum v i tae is  set  out on page 32 of  th is  Integrated Annual  Report .  

 

8. ORDINARY RESOLUTION NUMBER 8 – RE-APPOINTMENT OF SOCIAL AND ETHICS COMMITTEE MEMBER – 

MR JT (ANTON) LOUBSER  

 

“RESOLVED THAT Mr JT (Anton)  Loubser  be and i s  hereby e lected as  a  member of  the Soc ia l  an d Eth ics  

Committee  and to hold off ice unt i l  the next  AGM in terms of  sect ion 94(2)  of  the Companies Act.”  

 

Mr Loubser ’s  curr iculum v i tae is  set  out  on page  32 of  th is  Integrated Annual  Report .  
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9. ORDINARY RESOLUTION NUMBER 9 – RE-APPOINTMENT OF SOCIAL AND ETHICS COMMITTEE MEMBER – 

MR D KOHLER 

 

“RESOLVED THAT Mr D Kohler  be and i s  hereby e lected as  a  member  of  the Soc ia l  and Ethics  Committee 

and to ho ld  off ice unt i l  the next  AGM in terms of  sect ion 94(2)  of  the Companies Act .”  

 

Mr Kohler ’s  curr icu lum v itae i s  set  out on page 32 of  th is  Integrated Annual  Report.  

 

Explanatory Note:  

Ordinary  reso lut ions number  7 to 9 are proposed to e l ect  a  Soc ia l  and Ethics  committee in terms of  sect ion  

72(9A) (a)  as  per  the Companies Amendment Act  2024 and the K ing Report  on Corporate Governance for  

South Afr ica,  2016 (“K ing V”) .  

 

Sect ion 72(7A)  of  the Companies Amendment Act  2024,  at  each AGM, shareholders  of  the Company elect  

a  Soc ia l  and Eth ics  committee  compr is ing at  least  three non -execut ive members to  perform the  dut ies  and 

responsib i l i t ies  st ipu lated in sect ion 72(12)(a)  of  the Companies  Amendment Act  2024  and in K ing V an d 

to perform such other  dut ies  and respons ib i l i t ies  as  may from t ime to t ime be delegated to  i t  by  the  

Board.  

 

The Board i s  a l so sat isf ied that the  proposed members mee t the requirements  of  sect ion 72 (7A)  of  the  

Companies Amendment Act  2024 .  

 

In  order  for  these ordinary  reso lut ions to be adopted,  the support  of  more  than 50% of  the voting r ights  

exerc ised on the reso lut ion by  shareholders  present or  represented by  proxy  at  the AGM and ent i t led to 

exerc ise vot i ng  r ights  on  the reso lut ion  i s  required .  

 

10. ORDINARY RESOLUTION NUMBER 10 – ENDORSEMENT OF AFINE’S REMUNERATION POLICY  

 

“RESOLVED THAT the Company ’s  remunerat ion po l icy ,  as  set  out on page  10 of  the Integrated Annual  

Report ,  be  and i s  hereby  endorsed.”  

Explanatory Note:  

The reason for  ord inary  reso lut ion  number  10 i s  that  K ing V recommends,  and the JSE  L i st ings 

Requirements  require ,  that  the  remunerat ion po l icy  of  a  company be  tab led for  a  non -binding  adv isory  

vote  by  shareholders  at  each  annual  genera l  meet ing  of  the  company.  This  vote enables  shareholders  to  

expr ess the ir  v iews on the remunerat ion pol ic ies  adopted.  The effect  of  ord inary  reso lut ion number  10,  

i f  passed,  wi l l  be to endorse the Company ’s  remunerat ion po l icy .  

Ordinary  reso lut ion number  10  is  of  an adv isory  nature on ly  and fa i lure to pass th is  reso lut ion wi l l  

therefore not have any  lega l  consequences re lat ing  to  ex is t ing  arrangements.  However ,  the  Board  wi l l  

take the outcome of  the vote into cons iderat ion when cons ider ing amendments to the Company ’s  

remunerat ion pol icy .  
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11. ORDINARY RESOLUTION NUMBER 11 – ENDORSEMENT OF THE IMPLEMENTATION OF AFINE’S 

REMUNERATION POLICY  

 

“RESOLVED THAT ,  the implementat ion of  the Company ’s  remunerat ion po l icy ,  as  set  out on  page  10 of  the  

Integrated  Annual  Report ,  be and is  hereby  endorsed.”  

 

Explanatory Note:  

The reason for  or dinary  reso lut ion number  11  i s  that  K ing V  recommends  that the implementat ion report 

on a Company ’s  remunerat ion pol icy  be tabled for  a  non -binding adv isory  vote by  shareholders  at  each 

annual  genera l  meet ing  of  the company .  Th is  vote enables shareholders  to express their  v iews  on the 

implementat ion of  a  company ’s  remunerat ion po l icy .  The effect  of  ordinary  resolut ion number  11 ,  i f  

passed,  wi l l  be  to endorse the Company ’s  implementat ion report  in  re lat ion to i t s  remunerat ion  pol icy .  

Ordinary  reso lut ion  11  i s  of  an adv isory  nature on ly  and fa i lure  to pass th is  reso lut ion  wi l l  therefore not 

have any lega l  consequences re lat ing to ex is t ing arrangements .  However ,  the board wi l l  take the outcome 

of  the vote  into con s iderat ion  when cons ider ing  amendments  to  the  Company ’s  remunerat ion  po l icy  and 

its  implementat ion.  

Should  more than 25% of  the tota l  votes cast  be against  e ither  ord inary  reso lut ion s  number  10 or  11 ,  the  

Company  wi l l  is sue  an announcement on the  S tock  Exchange News Serv ices  (“ SENS”)  inv i t ing shareholders  

who voted aga inst  the reso lut ion(s)  to meet with members of  the Remunerat ion Committee .  The process  

to be fo l lowed wi l l  be set  out in  the SENS  announ cement .  

 

SPECIAL RESOLUTIONS: 

 

12. SPECIAL RESOLUTION NUMBER 1 – GENERAL AUTHORITY TO ALLOT AND ISSUE SHARES FOR CASH  

 

“RESOLVED THAT subject  to the prov is ions of  the Companies Act ,  the L is t ings Requirements of  the  JSE  and 

the Company ’s  MOI ,  as  a  genera l  author ity  va l id  unt i l  the next  AGM of  the Company ,  and prov ided that i t  

shal l  not ex tend past  15  months  from the date of  th is  AGM,  the author ised  but unissued ord inary  shares  

of  the  Company be  and are  hereby  p laced under  the  control  of  the  d irectors  who are  hereby  author ised  

to a l lot ,  i ssue ,  grant options over  or  otherwise deal  w ith or  d ispose of  these shares to such persons at  

such t imes and on such  terms and condit ions and for  such  cons iderat ion  whether  payable  in  cash or  

otherwise ,  as  the d irectors  may  th ink  f i t ,  prov ided that:   

-  the shares which are  the subject  of  the issue for  cash must be of  a  c lass  a lready in i ssue ,  or  where  

th is  i s  not the case ,  must be l im ited to such equity  secur i t ies  or  r ights  that  are convert ible  into a  

c lass  a lready in i ssue;  

-  th is  author ity  sha l l  not endure beyond the next  AGM of  the Company ,  nor  shal l  i t  endure beyond 15  

months from the date of  this  meet in g;  

-  the shares must be issued on ly  to publ ic  shareholders  (as  def ined in the L is t ings Requirements  of  

the JSE)  and not to related part ies  (as  def ined in  the L ist ings Requirements of  the JSE) ;  
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-  any such issue wi l l  on ly  be made to publ ic  shareholders  (as  def ined by  the  JSE  L is t ings Requirements)  

and not to related par t ies  (as  def ined by  the  JSE  L i st ings Requirements) ,  prov ided that i f  the  

Company undertakes an  equity  ra ise v ia  a  bookbui ld process ,  shares may  be  a l lot ted and i ssued to  

related par t ies  on the bas is  that  such  re lated  part ies  may  on ly  be  ab le  to par t ic ipate  in  the  equity  

ra ise at  the max imum b id pr ice at  which they are prepared to take up shares or  at  the book c lose  

pr ice in accordance with  the prov is ions contained in paragraph 7 .38(b)  of  the JSE  L i s t ings  

Requirements ;  

-  upon any issue of  shares  for  cash which represent,  on a  cumulat ive bas is  wi thin a  f inanc ia l  year ,  5% 

( f ive percent)  of  the number  of  shares in issue  pr ior  to that i ssue,  t he  Company sha l l  publ ish an  

announcement  conta in ing fu l l  deta i ls  o f  the issue,  ( inc lud ing the number  of  shares issued,  the  

average d iscount to the  weighted average  traded pr ice  of  the  shares over  the  30 days  pr ior  to  the  

date that the pr ice of  the i ssue i s  agreed in wr i t ing between the Company and the par ty/( ies)  

subscr ibing for  the shares and the ef fects  of  the i ssue on the Statemen  t  of  F inancia l  Posi t ion ,  net  

asset  va lue per  share ,  net tang ible asset  va lue per  share,  the S tatement of  Comprehens ive  Income, 

earn ings per  share ,  headl ine earnings per  share,  and i f  app l icab le d i luted earn ings per  share an d 

di luted headl ine earnings per  share) ,  or  an exp lanat ion,  including  support ing informat ion ( i f  any) ,  

of  the intended use of  the funds ,  or  any  other  announcem ents  that may be required in such regard  

in  terms of  the L ist ings Requirements  which may be  appl icab le f rom t ime to t ime;  

-  the number  of  ord inary  shares issued for  cash sha l l  not,  in  the current f inanc ia l  year ,  in  aggregate ,  

exceed 50% or  36  268 585 shares ( including secur it ies  which are compulsor i ly  convert ib le  into 

shares of  that  c lass  and exclud ing treasury  shares)  prov ided that;   

 

a)  any equity  secur i t ies  issued under  the  author ity  dur ing the per iod contemplated above must  

be deducted from the 36  268  585 ord inary  shares;  and  

 

b)  in  the  event of  a  sub -div is ion  or  conso l idat ion of  i ssued equity  secur i t ies  dur ing  the  per io d  

contemplated above,  the ex is t ing author ity  must be ad justed accord ing ly  to represent the  

same al locat ion rat io;  and  

 

-  the max imum d iscount at  which  shares may be  i ssued i s  10% of  the weighted average traded pr ice  

of  the Company ’s  shares over  the 30 business days pr ior  to  the date that  the  pr ice  of  the issue  i s  

determined or  agreed by  the d irectors  of  the  Company .”  

 

Explanatory Note:  

 

An ord inary  reso lut ion  is  required in terms of  the L is t ings Requirements of  the JSE  in order  for  

shareholders  to  place  the author i ty  to  issue  shares  for  cash  under  the contro l  o f  the  d irectors.  A  spec ia l  

reso lut ion is  required in terms of  the Companies Act  to issue more than 30% new shares .  Accord ingly ,  th is  

reso lut ion i s  proposed as a  spec ia l  reso lut ion.  In  order  for  th is  spec ia l  reso lut ion to be adopted,  i t  must  

be  approved by 75% (seventy  f ive percent)  of  the  vot ing  r ights  exerc ised  on  spec ia l  reso lut ion  1  by  

shareholders  present  or  represented by  proxy  at  the AGM and enti t led to exerc ise  vot ing r ights  on  the  

reso lut ion i s  required.  
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13. SPECIAL RESOLUTION NUMBER 2 – AUTHORITY TO ISSUE SHARES,  SECURITIES CONVERTIBLE INTO 

SHARES OR RIGHTS THAT MAY EXCEED 30% OF THE VOTING POWER OF THE CURRENT ISSUED SHARE 

CAPITAL 
 

“RESOLVED that the  author ised  but un issued shares of  the  Company  be  and are hereby p laced under  the  

contro l  of  the  d irectors  ( to  the  extent  that  th is  is  necessary  in terms of  the  Company’s  MOI)  and the  

directors  be  and are hereby  author ised,  to the extent required in  ter ms of  sect ion 41(3)  of  the Companies  

Act ,  to a l lot  and i ssue such  number  of  shares in the  author ised but  un issued share  capi ta l  of  the  Company  

as  may be  required for  purposes of  issuing shares,  secur it ies  conver t ib le  into shares ,  or  r ights  exerc isab le 

for  shares in a  transact ion or  ser ies  of  integrated transact ions notwithstanding the fact  that  such number  

of  ord inary  shares  may have voting  power  equa l  to or  in  excess of  30% of  the voting  r ights  of  a l l  ord inary  

shares in  i ssue immediately  pr ior  to  such i ssu e .   

Th is  author i ty  speci f ical ly  includes the author i ty  to a l lot  and issue any ordinary  shares in the author ised  

but un issued share cap i ta l  of  the Company to any underwri ter(s )  of  a  r ights  or  c law -back offer  (whether  

or  not  such  underwri ter  is  a  re lated  par ty  to Af ine (as  def ined for  purposes of  the L ist ings Requirements)  

and/or  person fa l l ing with in the ambit  of  sect ion 41(1)  of  the Companies Act ,  be ing a d irector ,  future  

director ,  prescr ibed of f icer  or  future prescr ibed off icer  of  the Company or  a  person r e lated or  inter -

related to the Company or  re lated or  inter -related  to a  d irector  or  prescr ibed off icer  of  the Company  or  

a  nominee of  any  of  the foregoing persons.”  

 

Reason for  and effect  of  Special  Resolut ion Number 2  

The reason for  spec ia l  reso lut ion num ber  2 is  to :  

a)  obtain  approva l  f rom the  shareholders  of  the  Company,  in  terms of  the prov is ions of  

sect ions 41(1)  and (3)  of  the Companies Act  ( to  the extent required) ,  to i ssue addi t iona l  

ord inary  shares in the author ised but un issued share capi ta l  of  the Company to ena ble the  

Company to i ssue shares ,  secur i t ies  conver t ib le  into shares ,  or  r ights  exerc isab le for  shares  

in  a  transact ion or  ser ies  of  integrated transact ions  notwithstanding  the fact  that  such  

number  of  ord inary  shares may  have  vot ing power equal  to  or  in  ex cess  of  30% of  the vot ing 

r ights  of  a l l  ord inary  shares in issue immediate ly  pr ior  to such issue;  and  

a)  to prov ide  for  the poss ibi l i ty  of  such shares  be ing i ssued to persons  and part ies  cons idered 

to be re lated and/or  inter -related par t ies  as  def ined in sect ion 2 of  the Companies Act ,  

2008 and the L ist ings Requirements of  the JSE ,  which issue wi l l  be subject  to the JSE  L i st ings  

Requirements .  

In  order  for  th is  spec ia l  reso lut ion to be adopted,  the  support  of  at  least  75% of  the  vot ing r ights  exercised  

on the r eso lut ion by  shareholders  present or  represented by  proxy  at  the AGM and ent i t led  to exerc ise  

vot ing r ights  on the reso lut ion is  required.  

 

14. SPECIAL RESOLUTION NUMBER 3 – NON-EXECUTIVE DIRECTORS’  REMUNERATION  

 

“Resolved that :  that  the  fees payable  to  the non-execut ive  d irectors  for  their  serv ices to  the board  and 

committees of  the board for  a  12 -month per iod  beginning  1  March 2026,  be approved as fo l lows:  

NON-EXECUTIVE DIRECTORS TOTAL (R)  

Mr Michae l  John Watters   68 052  
Mr Darry l  Kohler  68 052  
Mr Gary  du Preez  68 052  



 AF INE INVESTMENTS LIMITED  

  INTEGRATED REPORT   

 
  99 

 

 

NOTICE OF ANNUAL GENERAL MEETING 

 

 

 

 

 

Explanatory Note:   

 

Sect ion  66(8)  ( read with sect ion 66(9))  of  the Companies Act  prov ides  that ,  to the extent permitted in the  

Company ’s  MOI ,  the Company may  pay remunerat ion to i t s  d irectors  for  the ir  serv ices  as  directors  

prov ided that such remunerat ion  may on ly  be pa id in  accordance with  a spec ia l  reso lut ion  approved by  

shareholders  with in  the  prev ious two years .  The Company’s  MOI  does not l im it ,  restr ic t  or  qual i fy  the  

power of  the Company to pay remunerat ion to i ts  directors  for  the ir  serv ice as  d irectors  in  accordance  

with sect ion 66(9)  of  the Companies Act .   

 

The Remunerat ion Committee  has  cons idered the remunerat ion for  non -execut ive d irectors  and the Board  

has accepted the recommendat ions of  the Remunerat ion Committee .  

 

In  order  for  th is  spec ia l  reso lut ion to be adopte d,  the  support  of  at  least  75% of  the  vot ing r ights  exercised  

on the reso lut ion by  shareholders  present or  represented by  proxy  at  the AGM and ent i t led to exerc ise  

vot ing r ights  on the reso lut ion is  required.”  

 

15. SPECIAL RESOLUTION NUMBER 4 – GENERAL AUTHORITY TO PROVIDE FINANCIAL ASSISTANCE FOR THE 

SUBSCRIPTION AND/OR PURCHASE OF SECURITIES IN THE COMPANY OR IN RELATED OR INTER -RELATED 

COMPANIES IN TERMS OF SECTION 44 OF THE COMPANIES ACT  

 

“RESOLVED THAT ,  in  terms of  sect ion 44 of  the Companies Act,  the shareholders  of  the Company hereby  

approve  of  the  Company  prov id ing ,  at  any t ime and from t ime to  t ime dur ing the  per iod  of  2  ( two)  years  

commencing on the date  of  th is  specia l  reso lut ion,  any direct  or  in d irect  f inanc ia l  ass is tance  as  

contemplated  in sect ion 44 of  the  Companies  Act  to any person for  the purpose of ,  or  in  connect ion  with ,  

the subscr ipt ion for  any  opt ion,  or  any secur it ies,  i ssued or  to be issued by  the Company  or  a  re lated or  

inter -re lated  company,  or  for  the purchase of  any  opt ion  or  secur i t ies  of  the  Company  or  a  re lated or  

inter -re lated  company ,  prov ided that the Board  may  not author ise the  Company to prov ide  any  f inanc ia l  

ass is tance pursuant to this  spec ia l  reso lut ion unless  the Board me ets a l l  those requirements of  sect ion  

44 of  the Companies Act  which i t  i s  required to meet in order  to author ise the Company to prov ide such  

f inancia l  ass istance.”  

 

Explanatory Note:  

 

In  terms of  sect ion 44  of  the  Companies Act ,  a  company is  required to ap prove the prov is ion of  f inancia l  

ass is tance to any person for  the purpose of ,  or  in  connect ion with ,  the subscr ipt ion for  any opt ion or  

secur i t ies  i ssued or  to be issued by  the company or  a  re lated  or  inter -related company  by  means of  pass ing  

a specia l  reso lut ion in terms of  sect ion 44 of  the Companies Act .  In  order  for  th is  spec ia l  resolut ion to be  

adopted,  the support  of  at  least  75% of  the voting  r ights  exerc ised on  the reso lut ion by  shareholders  

present or  represented by  proxy  at  the AGM and enti t led to  exercise  vot ing r ights  on the reso lut ion i s  

required.   

 

 



 AF INE INVESTMENTS LIMITED  

  INTEGRATED REPORT   

 
  100 

 

 

NOTICE OF ANNUAL GENERAL MEETING 

 

 

 

 

 

 

16. SPECIAL RESOLUTION NUMBER 5 – GENERAL AUTHORITY TO PROVIDE FINANCIAL ASSISTANCE TO 

RELATED AND INTER -RELATED COMPANIES AND CORPORATIONS IN TERMS OF SECTION  45 OF THE 

COMPANIES ACT  
 

“RESOLVED THAT ,  in  terms of  sect ion 45 of  the Companies Act,  the shareholders  of  the Company hereby  

approve of  the Company  prov iding ,  at  any t ime and from t ime to t ime dur ing the per iod of  2  ( two)  years  

commencing on the date  of  t h is  specia l  reso lut ion,  any direct  or  ind irect  f inanc ia l  ass is tance  as  

contemplated  in  sect ion 45  of  the  Companies  Act  to any  1  (one)  or  more  re lated  or  inter -re lated  companies  

or  corporat ions of  the Company and/or  to any  1 (one)  or  more  members of  any suc h related or  inter -

related company or  corporat ion and/or  to any 1 (one)  or  more persons  related to any such company or  

corporat ion,  prov ided that :   

 

( i )  the Board may not author ise the Company to prov ide any f inanc ia l  ass is tance pursuant t o  

th is  spec ia l  reso lu t ion unless  the  Board meets a l l  those requirements  of  sect ion 45 of  the  

Companies Act  which  i t  is  required  to  meet in  order  to author ise the Company to prov ide  

such f inanc ia l  ass istance;   

 

( i i )  the Board is  sat i sf ied that :  
 

  immediate ly  a fter  prov iding the f inan c ia l  ass is tance,  the company would sat i sfy  the  

so lvency and l iqu id i ty  test ;  and  

 

  the terms under  which the f inanc ia l  ass istance is  proposed to be  g iven  are fa ir  and 

reasonable to the company ;  and  
 

( i i i )  such f inancia l  ass is tance  to a  recip ient  thereof  i s ,  in  the  op in ion of  the Board,  required for  

the purpose of :  
 

(a)  meet ing a l l  or  any  of  such  rec ipient ’s  operat ing  expenses ( including  cap ita l  

expenditure) ;  and/or  

(b)  funding the growth,  expansion,  reorganisat ion  or  restructur ing of  the bus inesses or  

operat ions of  such recip ient;  and/or  

(c)  funding such recip ient  for  any  other  purpose which in  the op inion of  the Board  is  

direct ly  or  ind irect ly  in  the interest  of  the Company .”  

 

In  terms of  sect ion 45  of  the  Companies Act ,  a  company is  required to approve the prov is i on of  f inancia l  

ass is tance  to  a  company with in i ts  group by  means of  pass ing a spec ia l  resolut ion.  As  par t  of  the  

Company ’s  current Group operat ions,  i t  prov ides f inanc ia l  ass is tance to subsid iar ies  and other  re lated  

companies  in the Group.  

 

 

 



 AF INE INVESTMENTS LIMITED  

  INTEGRATED REPORT   

 
  101 

 

 

NOTICE OF ANNUAL GENERAL MEETING 

 

 

 

 

 

17. SPECIAL RESOLUTION NUMBER 5 – GENERAL AUTHORITY TO PROVIDE FINANCIAL ASSISTANCE TO 

RELATED AND INTER-RELATED COMPANIES AND CORPORATIONS IN TERMS OF SECTION 45 OF THE 

COMPANIES ACT (CONTINUED)  
 

Not ice in  terms of  sect ion 45(5) of  the Companies Act  in  respect  of  special  resolut ion number 5.  

Not ice i s  hereby g iven to shareholders  of  the  Company in terms of  sect ion  45(5)  of  the Companies Act  of  

a  resolut ion adopted by  the Board author is ing the Company to prov ide such d irect  or  ind i rect  f inanc ia l  

ass is tance in respect of  spec ia l  resolut ion number  5 :  

(a)  by  the t ime that  th is  not ice of  AGM is  del ivered to shareholders  of  the Company ,  the Board  

wi l l  have  adopted a  reso lut ion  ( “ Sect ion  45 Board Resolut ion ”)  author is ing  the Company  to  

prov ide ,  at  any t ime and from t ime to t ime dur ing the per iod of  2 ( two)  years  commencing  

on  the date  on which the spec ia l  reso lut ion  i s  adopted,  any d irect  or  ind irect  f inanc ia l  

ass is tance  as  contemplated  in  sect ion  45 of  the Companies Act  to any  one or  more  

inspect ion or  inter -related  companies or  corporat ions  of  the  Company  and/or  to any one or  

more members of  any such re lated or  inter -related company or  corporat ion and/or  to  any 

one or  more persons re lated  to any such  company or  corporat ion;  

(b)  the Sect io n 45 Board Reso lut ion wi l l  be effect ive on ly  i f  and to the extent that the spec ia l  

reso lut ion number  5 i s  adopted by  the shareholders  of  the  Company ,  and the  prov is ion of  

any such d irect  or  indirect  f inanc ia l  ass istance by  the Company ,  pursuant to such res olut ion,  

wi l l  a lways be subject  to  the Board being sat i sf ied that :  

( i )  immediate ly  af ter  prov iding  such  f inanc ia l  ass istance,  the Company wi l l  sat i sfy  the  

so lvency and l iquid ity  test  as  referred to in sect ion 45(3)(b)( i )  of  the Companies Act;  

and that  

i i )  the terms under  which such f inancia l  ass is tance is  to be g iven are fa ir  and reasonable  

to the Company as  refer red to in  sect ion  45(3)(b)( i i )  of  the  Companies Act ;  and  

(c)  in  as  much as the Sect ion 45 Board Reso lut ion contemplates that such f inancia l  ass is t ance 

wi l l  in  the aggregate exceed one -tenth of  1% (one percent)  of  the Company’s  net worth at  

the date of  adoption of  such reso lut ion,  the  Company hereby prov ides notice of  the  sect ion 

45 Board  resolut ion to shareholders  of  the Company .  Such not ice  wi l l  a l so  be prov ided to  

any trade un ion represent ing any employees  of  the Company .  

In  order  for  th is  spec ia l  reso lut ion to be adopted,  the  support  of  at  least  75% of  the  vot ing r ights  exercised  

on the reso lut ion by  shareholders  present or  represented by  proxy  at  the AGM and ent i t led to exerc ise  

vot ing r ights  on the reso lut ion is  required.  

Voting Rights  

Each shareholder ,  whether  personal ly  present at  the v ir tua l  AGM  or  represented by  proxy ,  i s  ent i t led to  

at tend and vote on the v ir tual  AGM platform. On a po l l ,  every  shareholder  personal ly  present or  by  proxy  

shal l  have one vote  for  each  share he ld by  h im/her .  

By order of  the Board  

S VOSLOO 
CAPE TOWN 
COMPANY SECRETARY 
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AFINE INVESTMENTS LIMITED 

(Incorporated in the Republic of South Africa) 

(Registration number 2020/852422/06) 

(“Afine” or “the Company”) 

 

FORM OF PROXY (for use by certificated and own name dematerialised shareholders only) 

 

 

For use by certificated and “own name” registered dematerialised shareholders of the Company (“shareholders”) at the Annual 

General Meeting (“the AGM”) of Afine to be held at 10:00 AM on Thursday,  20 August  2026 through electronic communication. 

 

I/We (please print) ________________________________________________________________________________________ 

of (address) __________________________________________________________________________________________________ 

being the holder/s of _____________________________________ordinary shares of No Par Value in Afine, appoint (see note 1): 

 1. ____________________________________________________________________or failing him, 

 2. ____________________________________________________________________or failing him, 

3. the chairperson of the annual general meeting, 

 

as my/our proxy to act for me/us and on my/our behalf at the annual general meeting which will be held for the purpose of 

considering, and if deemed fit, passing, with or without modification, the resolutions to be proposed thereat and at any adjournment 

thereof; and to vote for and/or against the resolutions and/or abstain from voting in respect of the ordinary shares registered in 

my/our name/s, in accordance with the following instructions (see note 2):  

 

 Number of votes 

 For Against Abstain 

Ordinary resolution number 1 – Presentation and acceptance of annual financial statements    

Ordinary resolution number 2 – Director retirement and re-election: MJ Watters    

Ordinary resolution number 3 – Re-appointment and remuneration of auditors    

Ordinary resolution number 4 – Re-appointment of Audit and Risk Committee member: D Kohler    

Ordinary resolution number 5 – Re-appointment of Audit and Risk Committee member: MJ Watters    

Ordinary resolution number 6 – Re-appointment of Audit and Risk Committee member: G du Preez    

Ordinary resolution number 7 – Re-appointment of Social and Ethics Committee member: G du Preez    

Ordinary resolution number 8 – Re-appointment of Social and Ethics Committee member: A Loubser    

Ordinary resolution number 9 – Re -Appointment of Social and Ethics Committee member: D Kohler    

Ordinary resolution number 10 – Endorsement of Afine’s Remuneration Policy    

Ordinary resolution number 11 – Endorsement of the implementation of Afine’s Remuneration Policy    
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Special resolution number 1 – General authority to allot and issue shares for cash    

Special resolution number 2 – Authority to issue shares, securities convertible into shares or rights 

that may exceed 30% of the voting power of the current issued share capital 
  

 

 

 

Special resolution number 3 – Non-Executive directors’ remuneration   
 

 

Special resolution number 4 – General authority to provide financial assistance for the subscription 

and/or purchase of securities in the company or in related or inter-related companies 
   

Special resolution number 5 – General authority to provide financial assistance to related and inter-

related companies and corporations  
   

 

 Signed at __________________________________ on ____________________________ 2026. 

 

Signature _____________________________________________________________________ 

 

Assisted by me (where applicable) _________________________________________________ 

 

Name ______________________________ Capacity __________________________________ 

 

Signature _____________________________________________________________________ 
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1. Cert i f icated shareholders  and demateria l ised shareholders  with “own name” regist rat ion  

I f  you are a cert i f i cated shareholder  or  have demater ia l ised your  shares with “own name” regis trat ion  

and you are unable to at tend the  v ir tua l  AGM of  Af ine shareholders  to be he ld at  10:00 am on 

Thursday ,  20  August  2026  v ia  e lectron ic  communicat ion,  and wish  to be  represented  thereat ,  you  

must complete and return th is  form of  proxy  in  accordance with the instruct ions contained herein 

and lodge  it  w i th ,  or  post  i t  to ,  the  transfer  secretar ies ,  namely  JSE  Investor  Serv ices Propr ietary  

L imited at  One Exchange Square ,  Gwen Lane,  Sandown,  Sandton,  2196,  (PO Box  4844,  Johannesburg,  

2000) ,  so as  to be rece ived by  them no later  than 10:00  on Tuesday,  1 8 August  2026.  

 

2 .  Demateria l ised shareholders  other than those with “own name” regist rat ion  

I f  you ho ld demater ia l ised shares in Af ine through a CSDP or  broker  other  than with an “own name”  

reg is trat ion,  you must t imeously  adv ise your  CSDP or  broker  of  your  intent ion to at tend and vote at  

the AGM or  be represented by  proxy  thereat,  in  order  for  your  CSDP or  broker  to prov ide you with  

the necessary  author isat ion to do  so ,  you must  t imeous ly  prov ide your  CSDP or  broker  with  your  

vot ing instruct ion in order  for  the CSDP or  broker  to vote in accordance with your  instruct ion at  the  

AGM.  

 

NOTES 

 

1.  Th is  form is  for  use by  cert i f i cated shareholders  and demater ia l ised shareholders  with “own -name”  

reg is trat ion  whose shares are reg is tered in the ir  own names on the voting record date ,  being Fr iday,  

14 August  202 6 (“Vot ing Record Date ”)  and who wish  to app oint  another  person to represent them 

at the v ir tual  meet ing .  I f  duly  author ised,  companies and other  corporate bodies who are 

shareholders  hav ing  shares reg istered in their  own names may appoint  a  proxy  us ing th is  form or  

may appoint  a  representat ive in a ccordance  with  the last  paragraph be low.  

 

Other shareholders  should not use this  form.  Al l  benef ic ia l  holders  who have demater ia l ised  the i r  

shares through a Centra l  Secur i t ies  Depos itory  Part ic ipant ( “ CSDP”)  or  broker ,  and do not have their  

shares reg is ter ed in  thei r  own name, must prov ide the CSDP or  broker  with thei r  vot ing instruct ions .  

A l ternat ive ly ,  i f  they wish to at tend the meet ing  in  person,  they should  request  the CSDP or  broker  

to prov ide them with a  let ter  of  representat ion in  terms of  the  custod y agreement entered int o  

between the benef ic ia l  owner  and the CSDP or  broker .  

 

2 .  Th is  proxy  form wi l l  not  be effect ive  at  the meeting  un less  received by  the transfer  secretar ies  of  

the Company ,  JSE  Investor  Serv ices Propr ietary  L imited One Exchange Square ,  Gwen Lane,  Sandown, 

Sandton ,  2196,  (PO Box 4844,  Johannesburg ,  2000) ,  so as  to be rece ived by  them no later  than 10:00  

on  Tuesday ,  18 August  2026.  

 

3 .  Th is  proxy  sha l l  apply  to  a l l  the  ord inary  shares reg is tered in  the name of  shareholders  on the  Voting  

Record  Date  un less  a  lesser  number  of  shares  are inser ted.  

 

4 .  A  shareholder  may appoint  one person as  his  proxy  by  inser t ing the name of  such proxy  in the space  

prov ided.  Any such proxy  need not be a shareholder  of  the Company.  I f  the name of  the proxy  i s  not  

inserted,  the Cha irman of  the meet ing  wi l l  be  appointed  as  proxy .  I f  more than one  name is  inserted,  

then the person whose  name appears  f ir st  on the form of  proxy  and who i s  present at  the  meet ing  

wi l l  be  ent i t led to act  as  proxy  to the  exc lus ion  of  a ny  persons  whose names  fol low.  The  proxy  

appointed in this  proxy  form may delegate  the author ity  g iven  to  him in th is  proxy  by  de l iver ing to  

the Company ,  in  the manner  required by  these instruct ions,  a  fur ther  proxy  form which has been 

completed in a  manne r  consis tent with  the author ity  g iven to the proxy  of  this  proxy  form.   

 

 

 

 

 

 
 



 AF INE INVESTMENTS LIMITED  

  INTEGRATED REPORT   

 
  105 

 

 

5 .  Un less  revoked,  the appointment of  proxy  in terms of  this  proxy  form remains val id unt i l  the end of  

the meet ing even i f  the meet ing or  a  par t  thereof  is  postponed or  adjourn ed.  

 

6. I f  

6 .1  a shareholder  does not ind icate on th is  instrument that the proxy  i s  to vote in favour  of  

or  against  or  to absta in  from vot ing on  any reso lut ion;  or  

6.2  the shareholder  g ives contrary  instruct ions in  re lat ion  to any matter ;  or  

6.3  any addi t iona l  reso lut ion /s  which are proper ly  put  before the  meeting;  or  

6.4  any reso lut ion l i s ted in the proxy  form is  modif ied or  amended,  the proxy  sha l l  be enti t led  

to vote or  abstain from voting ,  as  he thinks f i t ,  in  re lat ion to that reso lut ion or  matter .  

I f ,  however ,  the shareh older  has prov ided fur ther  wr i t ten instruct ions which  accompany 

th is  form and which ind icate how the proxy  should vote or  absta in f rom voting in any of  

the  c ircumstances  refer red  to  in  6.1  to  6 .4,  then the  proxy  sha l l  comply  with  those 

instruct ions.  

 

7. I f  th is  proxy  i s  s igned by  a  person ( s ignatory)  on behal f  of  the shareholder ,  whether  in  terms of  a  

power of  at torney or  otherwise,  then this  proxy  form wi l l  not be effect ive un less :  

7.1  i t  is  accompanied  by  a cer t i f ied copy of  the  author i ty  g iven  by  the sharehol der  to  the 

s ignatory;  or  

7.2  the Company has a lready rece ived a cer t i f ied copy of  that  author i ty .  

 

8. The Cha irman of  the meet ing may ,  at  his  discret ion,  accept  or  reject  any proxy  form or  other  wr i t ten  

appointment of  a  proxy  which  i s  rece ived by  the  Cha irman pr i or  to the t ime when the meet ing deals  

with a  reso lut ion  or  matter  to  which  the appointment  of  the  proxy  re lates,  even i f  that  appointment 

of  a  proxy  has not been completed and/or  rece ived in accordance with these instruct ions .  However ,  

the Chairman shal l  n ot accept any such appointment of  a  proxy  unless  the  Cha irman is  sat isf ied that  

i t  ref lects  the intent ion of  the shareholder  appoint ing the proxy .  

 

9. Any al terat ions made in  th is  form of  proxy  must be ini t ia l led by  the author ised s ignatory/ ies .  

 

10. This  proxy  f orm is  revoked i f  the  shareholder  who granted the proxy :  

10 .1  del ivers  a  copy of  the  revocat ion instrument to  the Company and to the proxy  or  prox ies  

concerned,  so that i t  is  rece ived by  the  Company by  no later  than 10:00  on Tuesday ,  18  

August  2026;  or  

10 .2  appoints  a  la ter ,  incons istent appointment of  proxy  for  the  meeting ;  or  

10 .3  attends  the  meeting  in person.  

 

11. I f  duly  author ised,  companies and other  corporate bodies  who are  shareholders  of  the Company  

hav ing shares reg istered in the ir  own name may,  instead of  complet i ng  th is  proxy  form, appoint  a  

representat ive to represent  them and exercise a l l  of  thei r  r ights  at  the  meet ing  by  g iv ing wr i t ten  

not ice  of  the  appointment  of  that  representat ive.  Th is  not ice  wi l l  not  be effect ive  at  the  meeting  

un less  i t  i s  accompanied  by  a  du ly  cer t i f ied copy of  the reso lut ion/s  or  other  author i t ies  in  terms of  

which that representat ive i s  appointed and i s  rece ived by  the transfer  secretar ies  of  the Company ,  

JSE  Investor  Serv ices Propr ietary  L imited,  One Exchange Square ,  Gwen Lane,  Sandown , Sandton,  

2196,  (PO Box 4844,  Johannesburg,  2000) ,  not la ter  than 10:00 on Tuesday,  18 August  2026.  
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Summary of  r ights  establ ished by sect ion  58 of  the Companies Act,  71 of 2008 (“Companies Act”) ,  as 

required in terms of  subsect ion  58(8)(b)( i )  

 

1 .  A shareholder  may at  any t ime appoint  any  indiv idual ,  includ ing  a  non -shareholder  of  the Company ,  

as  a  proxy  to par t ic ipate  in ,  speak  and vote at  a  shareholders '  meeting  on  h is  or  her  behal f  

(sect ion 58(1) (a) ) ,  or  to g ive or  withhold consent on beha lf  of  the  shareholder  to  a  decis ion  in terms  

of  sect ion 60  (shareholders  act ing other  than at  a  meeting)  ( sect ion  58(1)(b) ) .  

 

2 .  A proxy  appointment must be in wr i t ing,  dated and s igned by the shareholder  and remains val id for  

one year  af ter  the date on which i t  was s igned or  any longer  or  shor ter  per iod express ly  set  out in  

the appointment,  unless  i t  is  revoked in terms of  paragrap h 6 .3 or  exp ires ear l ier  in  terms of  

paragraph 10.4 be low (sect ion  58(2)) .   

 

3 .  A shareholder  may appoint  two or  more  persons  concurrent ly  as  prox ies  and may appoint  more  than 

one proxy  to exerc ise  vot ing r ights  attached to d if ferent secur i t ies  he ld by  the sh areholder  

(sect ion 58(3) (a) ) .  

 

4 .  A proxy  may  de legate  h is  or  her  author i ty  to act  on behal f  of  the shareholder  to another  person,  

subject  to any  restr ic t ion  set  out in  the instrument appoint ing  the  proxy  ( “proxy  instrument”)  

(sect ion 58(3) (b) ) .  

 

5 .  A copy  of  the  proxy  instrument must be  de l ivered  to  the  Company ,  or  to any other  person act ing  o n  

beha lf  of  the Company ,  before the  proxy  exerc ises any r ights  of  the shareholder  at  a  shareholders '  

meet ing (sect ion  58(3)(c ) )  and in terms of  the memorandum of  incorporat ion ( “MOI”)  of  the Company  

before the commencement of  the meet ing .  

 

6 .  I r respect ive of  the form of  instrument used to appoint  a  proxy:  

 

6.1  the appointment i s  suspended at  any t ime and to the extent that the shareholder  chooses to  

act  d irect ly  and in person in the exerc ise of  any r ights  as  a  shareholder  ( sect ion  58)4)(a) ) ;  

6.2  the appointment  is  revocable  un less  the proxy  appointment express ly  s tates  otherwise  

(sect ion 58(4) (b) ) ;  and  

6.3  i f  the  appointment i s  revocable ,  a  shareholder  may revoke  the proxy  ap pointment  by  cance l l ing  

i t  in  wr i t ing or  by  making a la ter ,  incons is tent appointment of  a  proxy ,  and de l iver ing a copy of  

the revocat ion instrument  to the proxy  and to the Company (sect ion  58(4)(c) ) .  

 

7 .  The revocation of  a  proxy  appointment const i tutes a  complete  and f ina l  cance l la t ion of  the proxy 's  

author i ty  to act  on behal f  of  the shareholder  as  of  the later  of  the date stated in the revocat ion  

instrument ,  i f  any,  or  the date on which the revocat ion instrument was  de l ivered as  contemplated in 

paragraph 6 .3 above ( sect ion  58(5)) .  

 

8 .  I f  the proxy  instrument has been del ivered to a  Company ,  as  long as  that  appointment  remains  in  

ef fect ,  any notice required by  the Companies Act  or  the Company ’s  MOI to be  del ivered by  the  

Company to the  shareholder  must be  de l i vered  by  the  Company to the  shareholder  ( sect ion  58(6) (a) ) ,  

or  the  proxy  or  prox ies ,  i f  the  shareholder  has d i rected  the Company  to  do so in wr i t ing and pa id  any  

reasonable fee charged by  the Company for  doing so ( sect ion  58(6) (b)) .  

 

A  proxy  i s  ent i t led to  exerc ise ,  or  absta in  from exercis ing,  any vot ing r ight  of  the shareholder  without  

direct ion,  except to the extent that the MOI or  proxy  instrument prov ides otherwise ( sect ion  58(7)) .  
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9.  I f  a  Company issues an  inv i tat ion  to shareholders  to appoint  one or  more persons named by the  

Company as  a  proxy ,  or  suppl ies  a  form of  proxy  instrument:  

 

10 .1  the inv i tat ion must be sent to every  shareholder  ent it led to notice of  the meet ing at  which  

the proxy  is  intended to  be exercised ( sect ion  58(8)(a ) ) ;  

10 .2  the inv i tat ion or  form of  proxy  instrument suppl ied by  the Company must :  

 

10 .2 .1  bear  a  reasonably  prominent  summary  of  the r ights  establ i shed in  sect ion  58  of  the  

Companies Act  ( sect ion  58(8)(b) ( i ) ) ;  

 

10 .2 .2  conta in adequate b lank  space ,  immediate ly  preceding  the  name(s )  of  any person(s)  

named in i t ,  to enable a  shareholder  to wr i te  the name,  and i f  des ired,  an a lternat ive  

name of  a  proxy  chosen by  the shareholder  ( sect ion  58(8)(b)( i i ) ) ;  and  

 

10 .2 .3  prov ide  adequate space  for  the shareholder  to  indicate  whether  the  appointed  proxy  is  

to vote in favour  of  or  against  any reso lut ion(s )  to be put at  the meet ing,  or  is  to abstain  

from vot ing ( sect ion  58(8)(b)( i i i ) ) ;  

 

10 .3  the Company  must not  require that the proxy  appointment  be made ir revocable ( sect ion  

58(8)(c) ) ;  and  

10.4  the proxy  appointment remains val id only  unt i l  the end of  the meeting at  which i t  was intended  

to be used,  sub ject  to paragraph 7  above ( sect ion  58(8)(d)) .  
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SHAREHOLDER INFORMATION 

 

 

 

 

 

SHAREHOLDERS’  DIARY 

 

F INANCIAL YEAR END  28 FEBRUARY 202 6 
ANNOUNCEMENT OF ANNUAL  RESULTS  30 MAY 2026 
INTEGRATED REPORT RELEASE  30 MAY 2026 
ANNUAL GENERAL MEETING  20 AUGUST 202 6 
ANNOUNCEMENT OF INTERIM RESULTS  ON OR BEFORE 27 NOVEMBER 202 6 

 

Registered off ice and postal  address  
Af ine  Investments  L imited  
(Reg is trat ion  number  2020/852422/06)  
Unit  4602,  Greenways  
Strand,  7140  
 

Company Secretary  
Mrs  Sonmar i  Vosloo  
(BCom Management  Sciences ,  Char tered Company 
Secretary )  
Unit  4602,  Greenways  
Strand,  7140  

Designated Advisor  
Acac iaCap Adv isors  Propr ietar y  L imited  
(Reg is trat ion  number  2006/033725/07)  
20 S t ir rup Lane  
Woodmead Off ice  Park  
Woodmead, 2191  
(Su ite #439,  Pr ivate Bag X29,  Ga l lo Manor,  2052)  
 

Independent Property Valuer  
Appra isa l  Corporat ion CC  
(Reg is trat ion  number  1988/017639/23)  
Regis tered  Property  Va luer  
35 K loof  S treet  
Cape Town, 8001  
(PO Box 4157,  Cape Town,  8000)  
 

Independent Report ing Accountant  
PKF Octagon Incorporated  
(Reg is trat ion  number  2018/515503/21)  
21 Scott  Street  
Waver ley ,  
2090  
(Pr ivate  Bag X02,  H ighlands North,  2037)  
 

Independent Auditor  
PKF Pretor ia  Incorporated  
(Reg is trat ion  number  1998/004403/21  
Emwil  House West  
15 Pony  Street ,  T i jger  Val le i  Off ice Park  
S i lver  Lakes ,  0081  
(Pr ivate  Bag X35,  Lynnwood R idge,  0040)  

Transfer Secretary  
JSE  Investor  Serv ices Propr ietary  L imited  
 (Reg is trat ion number  2000/007239/07)  
Exchange Square  
Gwen Lane  
Sandown  
Sandton,  2196  
(PO Box 4844,  Johannesburg,  2000)  
 

Bankers  
Investec  Bank L imited  
(Reg is trat ion  number  1969/004763/06)  
100 Grayston Dr ive  
Sandown  
Sandton,  2196  
(Pr ivate  Bag 3003,  Randbur g,  2125)  

Registered off ice and postal  address of  Petroland  
Petroland Group Propr ietary  L imited  
(Reg is trat ion  number  2014/165594/07)  
Unit  4602,  Greenways  
Strand,  7140  
(Postal  and phys ica l  address are the same)  
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