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Notice of annual general meeting

Nampak Limited
(Nampak or the company)
Incorporated in the Republic of South Africa
Registration number: 1968/008070/06
Share code: NPK  ISIN: ZAE000071676

Notice is hereby given that the 52nd annual general 
meeting of Nampak Limited shareholders will be held 
on Tuesday, 11 February 2020 at 14:00 at The Forum at 
The Campus, Wanderers building, 57 Sloane Street, 
Bryanston, 2021, South Africa.

The holders of Nampak Limited shares (the shareholders) 
and any persons who are not shareholders but who are 
entitled to exercise any voting rights in relation to the 
resolutions to be proposed at the meeting as at the 
record date of Friday, 31 January 2020 (collectively the 
holders or you), are entitled to participate in and vote at 
the annual general meeting in person or by proxy(ies).

The board of directors of Nampak Limited (the board) 
has determined, in accordance with section 59 of the 
Companies Act, No 71 of 2008 (the Companies Act), 
that the record date for purposes of determining which 
shareholders are entitled to receive this notice is Friday, 
6 December 2019. The record date for persons to be 
recorded as shareholders in the securities register of the 
company in order to be able to attend, participate and 
vote at the annual general meeting, is Friday, 31 January 
2020. Accordingly, the last date to trade in order to be 
registered in the company’s securities register is Tuesday, 
28 January 2020.

This document is available in English only. Your attention 
is drawn to the notes at the end of this notice, which 
contain important information with regard to participation 
in the annual general meeting.

The purpose of the annual general meeting is for you 
to consider and, if approved, to pass with or without 
modification, the following ordinary and special 
resolutions, in the manner required by the company’s 
memorandum of incorporation (MOI) and the 
Companies Act, as read with the Listings Requirements 
of the stock exchange operated by JSE Limited (the JSE) 
(the Listings Requirements):

Presentation of annual financial statements 
and social, ethics and transformation 
committee report
1. Annual financial statements

 The consolidated audited annual financial 
statements of the company and of the Nampak 
group, for the financial year ended 30 September 
2019, together with the directors’ report, the audit 
and risk committee report and the report from the 
external auditors, are available and can be obtained 
from the Nampak website at www.nampak.com. 
Summarised annual financial statements are 
included with this notice of annual general meeting.

2.  Social, ethics and transformation committee 
report
The social and ethics report of the social, ethics and 
transformation committee for the financial year 
ended 30 September 2019, as required in terms of 
regulation 43(5)(c) of the Companies Regulations, 
2011 (the Regulations) is set out on  86 of 
the integrated report. 

Ordinary resolutions
Ordinary resolutions, save to the extent expressly provided 
in respect of a particular matter contemplated in the 
Listings Requirements or MOI, shall be adopted with the 
support of more than 50% of the voting rights exercised on 
the resolution by those persons present at the meeting. 

3. Election of retiring directors
Mr Surgey, Mr Ikazoboh and Ms Mkhari are the 
directors who are required to retire as directors of 
the company in terms of clause 29.1 of the MOI. 
Mr Ikazoboh and Ms Mkhari have decided not to 
avail themselves for re-election and wish to retire.

 
The holders are required to vote on the election, by 
way of a separate vote, for the following director 
who is required to retire as director of the company 
in terms of clause 29.1 of the MOI, and who is eligible 
and available for re-election, and therefore the 
holders are required to:
3.1  Ordinary resolution number 1 – re-election of 

PM Surgey
“ RESOLVE THAT PM Surgey be and is hereby 
re-elected as director of the company.”

The nominations and remuneration committee 
has recommended the eligibility of the director 
after due consideration of, inter alia, past 
performance and contributions made. It is the 
board’s view that the re-election of the director 
referred to above would enable the company to 
reliably maintain a mixture of experience, skills 
and diversity relevant to the company and 
enable it to maintain a balance of executive, 
non-executive and independent directors on the 
board.

A brief biography of the aforementioned director is 
included on  64 of the integrated report, distributed 
with this notice.

4. Election of new and retiring directors
The holders are required to vote on the election, by 
way of a separate vote, for the following directors 
who were appointed by the board after the previous 
annual general meeting in terms of clause 28.3 of the 
MOI and who will cease to hold office at the end of 
the annual general meeting, unless they are elected 
at the annual general meeting. They are eligible and 
available for election, and therefore the holders are 
required to:
4.1  Ordinary resolution number 2 – election of 

CD Raphiri
“ RESOLVE THAT CD Raphiri be and is hereby 
elected as director of the company.”
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4.2  Ordinary resolution number 3 – election of 
SP Ridley
“RESOLVE THAT SP Ridley be and is hereby elected 
as director of the company.”

4.3  Ordinary resolution number 4 – election of 
KW Mzondeki
“RESOLVE THAT KW Mzondeki be and is hereby 
elected as director of the company.”

4.3  “Ordinary resolution number 5 – election of 
LJ Sennelo
“RESOLVE THAT LJ Sennelo be and is hereby 
elected as director of the company.”

 Messrs Raphiri and Ridley were appointed as 
independent non-executive directors with effect 
from 1 March 2019 to fill vacancies on the board. 
Ms Mzondeki was appointed as an independent 
non-executive director with effect from 
1 September 2019 and Ms Sennelo was 
appointed with effect from 22 November 2019. 
It is the board’s view that the election of the 
directors referred to above would enable the 
company to reliably maintain a mixture 
of diversity, experience and skills relevant to the 
company and enable the company to maintain 
a balance of executive, non-executive and 
independent directors on the board.

Brief biographies of the aforementioned directors are 
included on  65 of the integrated report, distributed 
with this notice.

5.  Ordinary resolution number 6 – appointment 
of external auditor
A new external audit firm must be appointed by 
no later than 2023 in line with the Independent 
Regulatory Board for Auditors’ rule on mandatory 
audit firm rotation. The audit and risk committee has 
commenced with a process to ensure that a new firm 
is appointed by such time. In the meantime, the 
audit and risk committee has concluded that the 
appointment of Deloitte & Touche will comply with 
the requirements of the Companies Act and the 
Regulations, and accordingly nominates Deloitte & 
Touche for reappointment as external auditor of the 
company. 

The holders are required to vote on the appointment 
of Deloitte & Touche to act as the company’s 
independent external auditor until the end of the next 
annual general meeting and therefore, the holders 
are required to:

“RESOLVE THAT Deloitte & Touche be and is hereby 
appointed as the company’s independent external 
auditor until the end of the next annual general 
meeting, and note that Mr Jurie de Kock will 
undertake the audit during the financial year ending 
30 September 2020 as the individual registered 
auditor of Deloitte & Touche.” 

The audit and risk committee satisfied itself that 
Deloitte & Touche is qualified and independent of the 
group. Taking into consideration Deloitte’s internal 
quality control procedures and the Independent 
Regulatory Board for Auditors’ report on the firm, the 
committee concluded further that the quality and 
effectiveness of the external audit process remains 
satisfactory. It is also confirmed that none of the 
circumstances set out in section 90(6) of the 
Companies Act apply as at the date of the annual 
general meeting. 

6. Appointment of members of the audit and risk 
committee 
The holders are required to vote on the election, 
each by way of a separate vote, of the members of 
the audit and risk committee of the company, and 
therefore the holders are required to:
6.1  Ordinary resolution number 7 – appointment 

of KW Mzondeki
“RESOLVE THAT KW Mzondeki be and is hereby 
elected as member of the audit and risk 
committee of the company (subject to her being 
elected as director in terms of ordinary resolution 
number 4) to hold office until the end of the next 
annual general meeting.”

6.2 Ordinary resolution number 8 – appointment 
of SP Ridley
“RESOLVE THAT SP Ridley be and is hereby elected 
as member of the audit and risk committee of 
the company (subject to him being elected as 
director in terms of ordinary resolution number 3) 
to hold office until the end of the next annual 
general meeting.”

6.3 Ordinary resolution number 9 – appointment 
of LJ Sennelo
“RESOLVE THAT LJ Sennelo be and is hereby 
elected as member of the audit and risk 
committee of the company (subject to her being 
elected as director in terms of ordinary resolution 
number 5) to hold office until the end of the next 
annual general meeting.”

At the date of this notice, there are no vacancies 
on the audit and risk committee.

The board has reviewed the proposed 
composition of the audit and risk committee 
against the requirements of the Companies Act 
and the Regulations, and has confirmed that the 
proposed audit and risk committee will comply 
with the relevant requirements, and has the 
necessary knowledge, skills and experience to 
enable the audit and risk committee to perform 
its duties in terms of the Companies Act. The 
board recommends the election by holders of 
the directors listed above as members of the 
audit and risk committee, to hold office until the 
end of the next annual general meeting.

Brief biographies of the aforementioned directors are 
included on  65 of the integrated report, distributed 
with this notice.
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7.  Share schemes
Clause 16.2.10 of the Nampak Limited Share 
Appreciation Plan 2009 approved by shareholders 
on 3 February 2010 as amended on 30 July 2013 (the 
Share Appreciation Plan) currently provides that for 
changes to the matters listed in clauses 16.2 (relating 
to the key elements of the Share Appreciation Plan 
such as eligibility to participate, vesting, limitations), 
it is necessary to pass a resolution approved by 75% 
of the shareholders of the company present or 
represented by proxy at the meeting. 

Clause 16.2.9 of the Nampak Limited Performance 
Share Plan 2009 approved by shareholders on 
3 February 2010 as amended on 30 July 2013 (the 
Performance Share Plan) currently provides that for 
changes to the matters listed in clauses 16.2 (relating 
to the key elements of the Performance Share Plan 
such as eligibility to participate, vesting, limitations), 
it is necessary to pass a resolution approved by 75% 
of the shareholders of the company present or 
represented by proxy at the meeting.

Clause 15.2.9 of the Nampak Limited Deferred Bonus 
Plan 2009 approved by shareholders on 3 February 
2010 as amended on 30 July 2013 (the Deferred 
Bonus Plan) currently provides that for changes to 
the matters listed in clause 15.2 (relating to the key 
elements of the Deferred Bonus Plan such as eligibility 
to participate, vesting, limitations), it is necessary to 
pass a resolution approved by 75% of the shareholders 
of the company present or represented by proxy at 
the meeting.

 
These clauses were clearly an error in that the JSE 
Listings Requirements contained in paragraph 14.1 of 
Schedule 14 only requires a 75% majority of the votes 
cast and therefore need to be aligned to the JSE 
Listings Requirements. 

In terms of the provisions of clause 16.2.10 of the 
Share Appreciation Plan, clause 16.2.9 of the 
Performance Share Plan and clause 15.2.9 of the 
Deferred Bonus Plan, amendments of the type 
contemplated in ordinary resolutions numbers 10, 11 
and 12 cannot be made without the prior approval:
(i) of the JSE. That approval has been obtained;
(ii)  by ordinary resolution of 75% of the shareholders 

of the company present or represented by proxy 
in general meeting. 

The holders are therefore required to:
7.1  Ordinary resolution number 10 – amendment 

of clause 16.2.10 of the Share Appreciation 
Plan
“RESOLVE THAT the company approve the 
amendment of the Nampak Limited Share 
Appreciation Plan 2009 approved by 
shareholders on 3 February 2010 as amended on 
3 July 2013 (the Share Appreciation Plan) 
by replacing the words “of 75% (seventy-five 
percent) of the shareholders of the company 
present or represented by proxy in general 
meeting” with the words “passed by a 75% 

majority of the votes cast in respect of such 
resolution by equity securities holders present or 
represented by proxy at the general meeting to 
approve such resolution”.

7.2  Ordinary resolution number 11 – amendment 
of clause 16.2.9 of the Performance Share 
Plan
“RESOLVE THAT the company approve the 
amendment of the Nampak Limited Performance 
Share Plan 2009 approved by shareholders on 
3 February 2010 as amended on 3 July 2013 (the 
Performance Share Plan) by replacing the words 
“of 75% (seventy-five percent) of the shareholders 
of the company present or represented by proxy 
in general meeting” with the words “passed by a 
75% majority of the votes cast in respect of such 
resolution by equity securities holders present or 
represented by proxy at the general meeting to 
approve such resolution”.

7.3 Ordinary resolution number 12 – amendment 
of clause 15.2.10 of the Deferred Bonus Plan
“RESOLVE THAT the company approve the 
amendment of the Nampak Limited Deferred 
Bonus Plan 2009 approved by shareholders on 
3 February 2010 as amended on 3 July 2013 (the 
Deferred Bonus Plan) by replacing the words “of 
75% (seventy-five percent) of the shareholders of 
the company present or represented by proxy in 
general meeting” with the words “passed by a 
75% majority of the votes cast in respect of such 
resolution by equity securities holders present or 
represented by proxy at the general meeting to 
approve such resolution”.

The reason for ordinary resolutions 10, 11 and 12 
are therefore to bring the requirements of the 
Share Appreciation Plan, the Performance Share 
Plan and the Deferred Bonus Plan into line with 
the JSE Listings Requirements. The effect of the 
resolutions, if passed, will be that it will no longer 
be necessary to obtain a majority of 75% of those 
shareholders present at the meeting, but rather a 
majority of 75% of the votes cast on the relevant 
resolution.

8.  Share Appreciation Plan 2009 and 
Performance Share Plan 2009
The board has been advised by the nominations and 
remuneration committee of the company that it 
intends to cease making awards under the Nampak 
Limited Share Appreciation Plan 2009 approved by 
shareholders on 3 February 2010 as amended on 
30 July 2013 (the Share Appreciation Plan), and that 
it considers that it would be in the interests of the 
company rather to make awards under the Nampak 
Limited Performance Share Plan 2009 approved by 
shareholders on 3 February 2010 as amended on 
30 July 2013 (the Performance Share Plan).

At present the maximum number of shares which can 
be awarded under the Share Appreciation Plan and 
the Performance Share Plan is in the aggregate 
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27 million shares in Nampak. The board does not wish 
to increase the aggregate maximum number of 
shares available under the Share Appreciation Plan 
and the Performance Share Plan but instead proposes 
amendments to the Share Appreciation Plan and the 
Performance Share Plan, the effect of which will be 
to reduce the maximum amount of shares which can 
be issued by the company pursuant to the Share 
Appreciation Plan by 13 600 000 (the Designated 
Number), while simultaneously increasing by the 
Designated Number, the number of shares which can 
be issued by the company under the Performance 
Share Plan if ordinary resolution number 14 is duly 
passed. Thus the aggregate maximum number for the 
two plans would remain unchanged. For the reasons 
explained below the board considers that this will be 
in the best interest of the company. 

 
Currently awards have been made under the Share 
Appreciation Plan in respect of 4 335 053 shares in 
the company. Of these shares approximately 
3 751 855 shares are subject to cancellation or 
forfeiture under the SAP Plan. Accordingly the 
nominations and remuneration committee considers 
that it would not affect the rights of existing 
participants under the Share Appreciation Plan, if the 
maximum number of shares available under that 
plan were to be reduced by the Designated Number, 
as the company will still be permitted to issue the 
relevant number of shares in terms of the Share 
Appreciation Plan should the relevant existing 
participants meet the requirements of the Share 
Appreciation Plan.

 
In terms of the provisions of clause 16.2.8 of both the 
Share Appreciation Plan and Performance Share 
Plan, amendments of the type contemplated in 
ordinary resolutions numbers 13 and 14 cannot 
be made without the prior approval:
(i) of the JSE. That approval has been obtained;
(ii)  if ordinary resolutions numbers 10 and 11 are 

passed, by ordinary resolution passed by 75% 
of the votes cast by the shareholders at the 
meeting, or if ordinary resolutions numbers 10 and 
11 are not passed, by ordinary resolution of 75% of 
the shareholders of the company present or 
represented by proxy in general meeting. 

 The holders are therefore required to:
8.1  Ordinary resolution number 13 – amendment 

of the aggregate number of shares which 
may be acquired by participants in the Share 
Appreciation Plan 2009 
 “RESOLVE THAT, subject to the passing of ordinary 
resolution number 14, the company approve the 
amendment of the Nampak Limited Share 
Appreciation Plan 2009 approved by the 
shareholders on 3 February 2010 as amended on 
30 July 2013 by:
(i)  replacing the figure and words ‘18 000 000 

(eighteen million)’ in clause 5.1.1 with the 
figure and words ‘4 400 000’ and the figure 
and words ‘2.733% (two point seven three 
three percent)’ with the figure and words 
‘0.637%’;

(ii)  replacing the word ‘include’ in clause 5.1.2 
with the word ‘cover’.”

8.2  Ordinary resolution number 14 – amendment 
of the aggregate number of shares which 
may be acquired by participants in the 
Performance Share Plan 2009
 “RESOLVED THAT, if ordinary resolution number 13 is 
passed, the company approve the amendment 
of the Performance Share Plan by –
(i)  replacing the figure and words ‘9 000 000 

(nine million)’ in clause 5.1.1 with the figure 
and words ’22 600 000’ and the figure and 
words ‘1.366% (one point three six six percent)’ 
with the figure and words ‘3.276%’; 

(ii)  replacing the word ‘include’ in clause 5.1.2 
with the word ‘cover’.”

 Currently Nampak operates the Share 
Appreciation Plan for senior managers below the 
levels of executive director and group executive 
committee members. In order to simplify and 
streamline Nampak’s long-term incentive 
structures, the nominations and remuneration 
committee of the company intends to cease 
making awards to senior managers under the 
Share Appreciation Plan, and to rather make 
awards to senior managers under the 
Performance Share Plan. This will also ensure that 
the entire management structure of Nampak is 
aligned under the Performance Share Plan. 

 Unvested awards under the Share Appreciation 
Plan will remain in operation under the scheme 
and are subject to the rules of the scheme.
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Non-binding advisory votes
The holders are required to consider and vote on the 
resolutions set out below, in the manner required by 
the King Report on Corporate Governance for South 
Africa 2016 (King IV), as read with the Listings 
Requirements and therefore the holders are 
required to: 

9. Remuneration policy of the company
“ENDORSE, on an advisory basis, the company’s 
remuneration policy (excluding the remuneration 
of the non-executive directors for their services as 
directors and members of board committees and the 
audit and risk committee) as set out on  72 to 77 of 
the company’s integrated report for the year ended 
30 September 2019.”

10.  Implementation report of the company’s 
remuneration policy 
“ENDORSE on an advisory basis the implementation 
report of the company’s remuneration policy as set 
out on  78 to 83 of the company’s integrated report 
for the year ended 30 September 2019.” 

Reason for advisory endorsement
In terms of King IV and the Listings Requirements, 
advisory votes should be obtained from the 
shareholders on the company’s remuneration policy 
and implementation report of the company’s 
remuneration policy. The votes allow shareholders 
to express their views on the remuneration policy 
adopted and the extent of the implementation of 
the company’s remuneration policy, but is not 
binding on the company.

Special resolutions
Special resolutions shall be adopted with the support of at least 75% of the voting rights exercised on the resolution of 
those persons present at the meeting. The holders are required to: 

11.  Special resolution number 1 – approval of non-executive directors’ remuneration
  “RESOLVE THAT for the period commencing 1 October 2019 until this resolution is specifically replaced, the 

remuneration payable to non-executive directors of the company for their services as directors is as follows:

Proposed fees (note 1) 
exclusive of VAT

Board/committee (note 2)

Base fee
 per annum 

(rand)

Fee per 
meeting for 
attendance 

(rand)

Non-executive chairman (note 3) 1 800 000 n/a
Non-executive director 214 400 22 600
Audit and risk committee chairman 177 300 42 300
Audit and risk committee member 105 700 19 100
Chairman of other board committees 176 300 17 000
Member of other board committees 87 500 9 900
Note 1: All fees remain unchanged from the prior year except for that of non-executive directors, which have been increased by 

9.7%. 
Note 2:  There are currently three (3) board committees (the audit and risk committee, the nominations and remuneration committee 

and the social, ethics and transformation committee). 
Note 3: Single fee for the role of non-executive chairman and participation in any board committee meetings, as member or 

chairman. The chairman’s fee has been reduced from 1 870 000 in the previous year to 1 800 000.

Reason and effect of special resolution number 1
In terms of section 65(11)(h) of the Companies Act, read 
with sections 66(8) and 66(9) of the Companies Act, 
remuneration may only be paid to directors for their 
services as directors in accordance with a special 
resolution approved by the holders within the previous 
two (2) years, and only if this is not prohibited in terms 
of the MOI. 

The proposed remuneration payable to non-executive 
directors is based on best practice and aimed at 
ensuring fair and competitive remuneration. It is 
important for the company to attract and retain directors 
with the relevant experience and skills to effectively lead 
the company.

12.  Special resolution number 2 – issue of ordinary 
shares in terms of the Share Appreciation Plan 
2009 and Performance Share Plan 2009

  “RESOLVED THAT the board is authorised to issue 
ordinary shares in the capital of the company for 
the purposes of the Share Appreciation Plan 2009 
and Performance Share Plan 2009, including, if so 
considered by the nominations and remuneration 
committee (or such other committee as has 
responsibility for remuneration as may be specified 
by the directors from time to time) to be appropriate, 
to executive directors, future executive directors, 
prescribed officers and future prescribed officers or 
any persons related to them.”
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  Reason for and effect of special resolution number 2
   As it is not known at this time to whom the shares 

might be issued and as the subscribers might include 
persons contemplated in section 41(1) of the 
Companies Act, namely executive directors, future 
executive directors, prescribed officers and future 
prescribed officers and persons related to them, this 
resolution is being proposed as a special resolution. 
This is also a requirement of clause 8.2 of the 
company’s MOI. 

  In terms of section 41(2)(d) of the Act, there is an 
exemption from the requirements to comply with 
section 41(1) of the Companies Act if the issue is 
pursuant to an employee share scheme that satisfies 
the requirements of section 97 of the Companies Act. 
The definition of employee share scheme in section 
95(1)(c) for the purposes of section 97 of the 
Companies Act, only covers a scheme offering 
participation to employees, officers and other 
persons closely involved in the businesses of the 
company. Since the plans provide for the purchase 
of shares as well and as it is not clear whether on a 
proper interpretation the definition of employee share 
scheme, if the plans would be included, as a matter 
of caution, the company is proposing the resolution 
as a special resolution which would then give the 
necessary approval. 

13. Financial assistance
 Taking into consideration that:

●●   The company may be required to grant financial 
assistance as contemplated in sections 44 or 45 of 
the Companies Act in the normal course of 
business, for the facilitation of effective day-to-day 
operations, financial administration and financial 
structuring, or in relation to black economic 
empowerment transactions or existing share 
schemes.

●●   Nampak’s subsidiaries and other related and 
inter-related companies and corporations are only 
able to obtain financing and/or financial backing 
from Nampak Limited pursuant to a special 
resolution of the shareholders in terms of sections 
45 of the Companies Act, which may include 
intercompany loans or company guarantees in 
favour of third parties such as financial institutions, 
service providers and other counterparties (in 
respect of the provision of banking facilities, 
structured financing transactions, the refinancing 
or restructuring of existing financing transactions, 
new funding arrangements, acquisition 
transactions, project financing or debt capital 
transactions). 

●●   Nampak’s existing share schemes do not satisfy the 
requirements of section 97 of the Companies Act in 
that these schemes provide for, among others, the 
transfer of shares, in addition to the issue of shares, 
to employees (including executive directors and 
prescribed officers) of the Nampak group and 
therefore are not exempt from the provisions of 
sections 44 and 45 of the Companies Act which 

require that the granting of financial assistance by 
the company for the purposes of the scheme be 
approved by special resolutions of the 
shareholders.

 No such financial assistance will be given in 
contravention of any statutory requirement and/or 
Listings Requirements applicable to the company.

 The holders are requested to: 
 13.1  Special resolution number 3 – financial 

assistance in terms of section 45 of the 
Companies Act

   “AUTHORISE, to the extent required in terms 
of section 45 of the Companies Act, the board, 
as it in its discretion deems fit, but subject 
to compliance with the requirements of the 
MOI, the Companies Act and the Listings 
Requirements applicable to the company, to 
grant authority to the company to provide at 
any time and from time to time during the 
period of two (2) years commencing on the 
date of this special resolution, any direct or 
indirect financial assistance (‘financial 
assistance’ will herein have the meaning 
attributed to such term in section 45(1) of the 
Companies Act and includes lending money, 
guaranteeing a loan or other obligation, and 
securing any debt or obligation) to any one 
or more related or inter-related company or 
corporation of the company, provided that:

  (i)  such financial assistance must relate to 
transactions or intended transactions, 
including transactions related to any 
share schemes for employees of the 
Nampak group or for the purposes of 
or in connection with a black economic 
empowerment transaction; 

  (ii)  the board, when authorising any such 
financial assistance, determines: (a) the 
recipient or recipients of such financial 
assistance; (b) the form, nature and 
extent of such financial assistance; and 
(c) the terms and conditions under which 
such financial assistance is provided; and

  (iii)  the board may not authorise the 
company to provide any financial 
assistance pursuant to this special 
resolution unless the board, before 
making any such financial assistance 
available, has satisfied itself that 
immediately after providing the financial 
assistance, the company will satisfy the 
solvency and liquidity test as 
contemplated in the Companies Act and 
that the terms under which the financial 
assistance is proposed to be given are fair 
and reasonable to the company and 
meet all those requirements of section 45 
of the Companies Act which it is required 
to meet in order to authorise the company 
to provide such financial assistance.”
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  Reason for and effect of special resolution number 3
  Special resolution number 3 is proposed in order to 

comply with the requirements of section 45 of the 
Companies Act which provides that financial 
assistance as contemplated by section 45 of the 
Companies Act must be approved by a special 
resolution of the holders, adopted within the previous 
two (2) years.

  The effect of special resolution number 3 will be to 
ensure among others, that Nampak’s subsidiaries 
and other related and inter-related companies and 
corporations and any trusts operating share schemes 
for employees of the Nampak group have access to 
financing and/or financial backing from Nampak for 
any purpose in the normal course of business of the 
Nampak group and/or as required for any black 
economic empowerment transaction. For the 
avoidance of doubt, special resolution number 3 will 
not authorise the board to provide financial 
assistance to any natural persons, other than those 
who are not directors or prescribed officers (as that is 
dealt with in special resolution number 4) indirectly 
as beneficiaries of the trusts operating share 
schemes. 

 13.2  Special resolution number 4 – financial 
assistance in terms of section 45 of the 
Companies Act to directors or prescribed 
officers of the company or of a related or 
inter-related company in connection with 
Nampak’s existing share schemes

   “AUTHORISE, to the extent required in terms of 
section 45 of the Companies Act, the board, 
as it in its discretion deems fit, but subject to 
compliance with the requirements of the 
MOI, the Companies Act and the Listings 
Requirements applicable to the company, to 
grant authority to the company to provide at 
any time and from time to time during the 
period of two (2) years commencing on the 
date of this special resolution, any direct or 
indirect financial assistance (‘financial 
assistance’ will herein have the meaning 
attributed to such term in section 45(1) of the 
Companies Act and includes lending money, 
guaranteeing a loan or other obligation, and 
securing any debt or obligation) to any director 
or prescribed officer of the company or of a 
related or inter-related company, provided that:

  (i)  such financial assistance is provided only 
in terms of the provisions and for the sole 
purpose of Nampak’s existing share 
schemes; 

  (ii)  the board, when authorising any such 
financial assistance, determines: (a) the 
recipient or recipients of such financial 
assistance; (b) the form, nature and 
extent of such financial assistance; and 

(c) the terms and conditions under which 
such financial assistance is provided; and

  (iii)  the board may not authorise the 
company to provide any financial 
assistance pursuant to this special 
resolution unless the board, before 
making any such financial assistance 
available, has satisfied itself that 
immediately after providing the financial 
assistance, the company will satisfy the 
solvency and liquidity test as 
contemplated in the Companies Act and 
that the terms under which the financial 
assistance is proposed to be given are fair 
and reasonable to the company and 
meet all those requirements of section 45 
of the Companies Act which it is required 
to meet in order to authorise the company 
to provide such financial assistance.”

 Reason for and effect of special resolution number 4
  Special resolution number 4 is proposed in order to 

comply with the requirements of section 45 of the 
Companies Act which provides that financial 
assistance as contemplated in section 45 of the 
Companies Act must be approved by a special 
resolution of the holders, adopted within the previous 
two (2) years.

  The effect of special resolution number 4 will be for 
the company to provide financial assistance to 
directors and prescribed officers of the company or 
their related or inter-related companies in connection 
with Nampak’s existing share schemes only, and not 
for any other purpose.

 13.3  Special resolution number 5 – financial 
assistance in terms of section 44 of the 
Companies Act

   “AUTHORISE, to the extent required in terms of 
section 44 of the Companies Act, the board, 
as it in its discretion deems fit, but subject to 
compliance with the requirements of the 
MOI, the Companies Act and the Listings 
Requirements applicable to the company, to 
grant authority to the company to provide at 
any time and from time to time during the 
period of two (2) years commencing on the 
date of this special resolution, any direct or 
indirect financial assistance by way of a loan, 
guarantee, the provision of security or 
otherwise to any person, including participants 
(as defined in Nampak’s existing share 
schemes) for the purpose of, or in connection 
with, the subscription of any option, or any 
securities, issued or to be issued by the 
company or a related or inter-related 
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company, or for the purchase of any securities 
of the company or a related or inter-related 
company, provided that: 

  (i)  such financial assistance must be in 
connection with Nampak’s existing share 
schemes or a black economic 
empowerment transaction; 

  (ii)  the board (or any person or persons to 
whom the board has delegated the 
power to approve recipients of the 
financial assistance) from time to time 
determines: (a) the recipient or recipients 
of such financial assistance; (b) the form, 
nature and extent of such financial 
assistance; and (c) the terms and 
conditions under which such financial 
assistance is provided; and

  (iii)  the board may not authorise the 
company to provide any financial 
assistance pursuant to this special 
resolution unless the board, before 
making any such financial assistance 
available, has satisfied itself that 
immediately after providing the financial 
assistance, the company will satisfy the 
solvency and liquidity test as 
contemplated in the Companies Act and 
that the terms under which the financial 
assistance is proposed to be given are fair 
and reasonable to the company and 
meets all those requirements of section 44 
of the Companies Act which it is required 
to meet in order to authorise the company 
to provide such financial assistance.”

  Reason for and effect of special resolution number 5
   Special resolution number 5 is proposed in order to 

comply with the requirements of section 44 of the 
Companies Act. Financial assistance in terms of 
section 44 of the Companies Act must be approved 
by a special resolution of the holders, adopted within 
the previous two (2) years.

  The effect of special resolution number 5 will be to 
facilitate the effective day-to-day operations within 
the Nampak group, to facilitate black economic 
empowerment transactions and enable the existing 
share schemes to be implemented and administered.

14.  Special resolution number 6 – general 
authority to repurchase company shares 

  “TO AUTHORISE the board, as it in its discretion deems 
fit, but subject to compliance with the MOI, section 48 
of the Companies Act and the Listings Requirements 
applicable to the company, to approve the general 
repurchase by the company or purchase by any of 
its subsidiaries (repurchase) of any of the company’s 
ordinary shares provided that:

 (i)  the number of shares acquired in any one 
financial year shall not exceed 10% (ten 
percent) of the shares in issue in the 
applicable class at the date on which this 
resolution is passed;

 (ii)  a decision by the board involving the 
repurchase of more than 5% (five percent) of 
the issued shares of any class will be subject to 
the requirements of sections 114 and 115 of the 
Companies Act; 

 (iii)  no voting rights attached to the company’s 
shares repurchased by a subsidiary of the 
company may be exercised while shares are 
held by that subsidiary, while it remains a 
subsidiary of the company; 

 (iv)  this authority shall lapse on the earlier of the 
date of the next annual general meeting of the 
company or the date 15 (fifteen) months after 
the date on which this special resolution is 
passed;

 (v)  any repurchase may not be made at a price 
greater than 10% (ten percent) above the 
weighted average of the market value of the 
shares for the five (5) business days 
immediately preceding the date on which the 
repurchase transaction is effected; 

 (vi)  the repurchase of shares may not be effected 
during a prohibited period, unless such 
repurchase is done in accordance with the 
Listings Requirements;

 (vii)  the repurchase must be effected through the 
order book operated by the JSE trading system 
and done without any prior understanding or 
arrangement between the company and the 
counterparty (reported trades are prohibited); 

 (viii)  such details as may be required in terms of the 
Listings Requirements are announced when 
the company or its subsidiaries have 
repurchased an aggregate of 3% (three 
percent) of shares in issue at the time the 
authority is given;

 (ix)  at any point in time, the company may only 
appoint one agent to effect any repurchase(s) 
on its behalf; 

 (x)  the board, by resolution, has authorised the 
repurchase and acknowledged that it has 
applied the solvency and liquidity test and 
reasonably concluded that the company and 
its subsidiaries will satisfy the solvency and 
liquidity test immediately after the repurchase 
and subject to the board reconsidering the 
solvency and liquidity test at the time of any 
repurchase and that since the test was 
performed there have been no material 
changes to the financial position of the group; 
and 

 (xi)  the general authority granted to the board 
may be varied or revoked, by special 
resolution, at any time prior to the next annual 
general meeting of the company.” 

 Reason and effect of special resolution number 6
  In terms of paragraph 5.72(c) of the Listings 

Requirements, a special resolution is required to 
approve a general repurchase by the company of its 
securities. In terms of the Companies Act, the board 
must make a determination to acquire its shares only 
if it reasonably appears that the company will satisfy 
the solvency and liquidity test immediately after 
completing the proposed acquisition. 
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  The reason and effect for special resolution number 6 
is to grant the company a general authority to allow it 
or any of its subsidiaries, if the board of the company 
deems it appropriate in the interests of the company, 
to acquire, through purchase on the JSE, ordinary 
shares up to a maximum of 10% (ten percent) issued 
by the company subject to the restrictions contained 
in the above special resolution.  

  This general authority to acquire the company’s 
shares replaces the general authority granted at the 
annual general meeting of the company held on 5 
February 2019.

 Statement of intent 
  This authority will only be used if the circumstances 

are appropriate and ordinary shares will be 
purchased on the JSE.

  The directors, after considering the effect of such 
general repurchase, are of the opinion that if such 
repurchase is implemented:

 (i)  the company and its subsidiaries will be able 
to pay their debts in the ordinary course of 
business for a period of 12 (twelve) months 
after the date of this notice;

 (ii)  recognised and measured in accordance with 
the accounting policies used in the latest 
audited annual group financial statements, 
the assets of the company and that of its 
subsidiaries will exceed the liabilities of the 
company and its subsidiaries for a period of 
12 (twelve) months after the date of this notice;

 (iii)  the ordinary capital and reserves of the 
company and its subsidiaries will be adequate 
for the purposes of the business of the 
company and its subsidiaries for the period of 
12 (twelve) months after the date of this notice; 

 (iv)  the working capital of the company and its 
subsidiaries will be adequate for the purposes 
of the business of the company and its 
subsidiaries for the period of 12 (twelve) 
months after the date of this notice; and 

 (v)  a resolution being passed by the board that it 
authorised the repurchase of shares, that the 
company and its subsidiaries have passed the 
solvency and liquidity test and that since the 
test was performed there have been no 
material changes to the financial position of 
the company. 

  For the purpose of considering special resolution 
number 6 and in compliance with paragraph 11.26 
of the Listings Requirements, the following general 
information is included in the annual financial 
statements and integrated report:

 (i)  Directors and management (  64 to 67 of the 
integrated report).

 (ii)  Major shareholders as at 30 September 2019 
(  101 of the annual financial statements).

 (iii)  There have been no material changes in the 
financial or trading position of the company 
between the date of publication of the 
financial results for the financial year ended 
30 September 2019 and the date of this notice.

 (iv)  Directors' interests in securities (  21 of the 
annual financial statements).

 (v)  Share capital of the company as at 
30 September 2019 (  18 of the annual 
financial statements).

 (vi)  The company is not party to any material 
litigation nor is it aware of any pending 
material litigation to which it may become 
a party. 

  The directors whose names appear on  64 and 65 
of the integrated report, collectively and individually 
accept full responsibility for the accuracy of the 
information relating to this special resolution and 
certify that, to the best of their knowledge and belief, 
there are no other facts that have been omitted 
which would make any statement false or misleading, 
and that they have made all reasonable enquiries to 
ascertain such facts and that this special resolution 
contains all information required by law and 
the Listings Requirements.

15.  Special resolution number 7 – company 
acquiring the company’s shares from a 
director or prescribed officer 

   “RESOLVE THAT, when any general repurchase by 
the company of its shares takes place in accordance 
with special resolution number 6, the board is 
authorised, as required by section 48(8)(a) of the 
Companies Act, to approve the purchase by the 
company of its issued shares from a director and/or 
a prescribed officer of the company, and/or person 
related to a director or prescribed officer of the 
company, subject to the provisions of the MOI, the 
Companies Act and the Listings Requirements.”

 Reason and effect of special resolution number 7
  This resolution is proposed in order to enable the 

board, from the date of passing of this special 
resolution until the date of the next annual general 
meeting of the company (such resolution not to be 
valid for a period greater than 15 (fifteen) months 
from the date of the passing of this special resolution 
number), to approve the acquisition by the company 
of its shares from a director and/or a prescribed 
officer of the company, and/or a person related to 
any of them when a general repurchase by the 
company of the company’s shares takes place in 
accordance with special resolution number 6.

Notice of annual general meeting continued   
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  Section 48(8)(a) of the Companies Act provides, 
among others, that a decision by the board to 
acquire shares of the company from a director or 
prescribed officer of the company, or a person 
related to a director or prescribed officer of the 
company, must be approved by a special resolution 
of the shareholders of the company. When a general 
repurchase by the company of the company’s shares 
takes place in accordance with special resolution 
number 6, the company may inadvertently acquire 
shares from a director and/or a prescribed officer of 
the company, and/or a person related to a director 
or prescribed officer of the company and such 
repurchase must, in terms of the Companies Act, be 
approved by a special resolution of the shareholders.

  In terms of the Companies Act, the board must make 
a determination for the company to acquire 
securities issued by the company only if it reasonably 
appears that the company will satisfy the solvency 
and liquidity test immediately after completing the 
proposed acquisition.

  The board has no specific intention of acquiring 
shares from a director and/or a prescribed officer of 
the company, and/or any person related to them. The 
authority is intended to provide for instances where 
shares are inadvertently acquired from directors and/
or prescribed officers and/or persons related to any of 
them during the execution of a general share 
repurchase programme in accordance with the 
authority provided for in special resolution number 6 
above.

By order of the board

IH van Lochem 
Company secretary

13 December 2019

Nampak Limited
Nampak House
Hampton Office Park
20 Georgian Crescent East 
Bryanston, Sandton, 2191
Republic of South Africa

 




