NCT FORESTRY AGRICULTURAL CO-OPERATIVE LIMITED
(Reg. No: 1949/000002/24)

77™ ANNUAL GENERAL MEETING

NCT FORESTRY AGRICULTURAL CO-OPERATIVE LIMITED

TO BE HELD AT
FERN HILL HOTEL, HOWICK,
NCT RICHARDS BAY TRAINING CENTER, RICHARDS BAY (ISIZULU)
AND VIRTUALLY VIA NCT WEBPAGE
ON 29 JULY 2026 AT 10:30
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NOTES ON PARTICIPATING IN THE 2026 ANNUAL GENERAL MEETING
WHEN AND WHERE

This year's AGM will be held on Wednesday, 29 July 2026 at 10:30.

The meeting will take place at the Fern Hill Hotel, Howick with an isiZulu broadcast being hosted at the NCT Richards
Bay Training Centre, Richards Bay.

Members may also join us virtually via the AGM page at https://www.nctforest.com/agm/

WHO MAY ATTEND

Please note that only full members may attend the AGM.

Vendor-suppliers (non-members) are not eligible.

GENERAL INFORMATION
In-person Participation

Kindly book your seat for the Howick venue by sending an email to members@nctforest.com and bookings for
Richards Bay may be made with the Richards Bay district office directly.

Bookings are strictly on a first-come first-serve basis, and we request that you book by no later than 22 July 2026.

When you arrive at either venue, please ensure that you have your ID or member number available to register on the
day.

Online Participation

The online meeting will be broadcast in English only. This can be accessed by clicking on the following link:
https://www.nctforest.com/agm/

The AGM representative will be able to log in on to the AGM platform and participate through voting, viewing, and
asking questions. Kindly ensure that your AGM representative is registered with our office before 22 July 2026. If the
online representative has changed, please download the AGM member representative form and notify us of any
changes.

The representative must have access to a cell phone and email address to receive the login pin on the day of the
AGM. To log in you need to enter your credentials in the field provided. You must enter your ID number or member
number as the username, and you should then receive a one-time pin via SMS or email to complete the login. Once
you are logged in, you should be able to see all the member entities for which you are registered. Please ensure you
vote on behalf of each of the member entities listed.

PROXY FORMS

If you are unable to attend either in person or online, please download and complete the proxy form and return it to
the Secretary by 10:30 on Tuesday, 28 July 2026. The vote as per the proxy form will be captured electronically by
the Secretary’s office prior to the meeting. A proxy form needs to comply with the requirements as set out therein,
failing which it will be rejected.

Members are requested to submit proxy forms well in advance of the meeting, if possible, to allow sufficient time to
record the votes. A proxy form needs to comply with the requirements as set out therein, failing which it will be
rejected.

INTEGRATED REPORT

Members may download the Integrated Report from the AGM page during July 2026.

ADDRESS FOR BOOKINGS, PROXIES, MEMBER REPRESENTATIVE FORMS AND APOLOGIES Registered
Address 37 McCarthy Drive, Pietermaritzburg, 3201

Email members@nctforest.com
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HOWICK — FERN HILL HOTEL

From the N3 take Exit 107

Turn and drive towards the midlands meander (Right coming from Mooi river or left coming from
Durban)

Continue until you reach the T Junction.

At the T-junction turn left and continue driving until you see the Fern Hill Hotel on your left.
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RICHARDS BAY
From the N2 turn onto John Ross Highway R34 towards Richards Bay.

Drive and continue until you reach Wood Chip Glade.

Turn right onto Wood Chip Glade and continue along the road until you reach the NCT District Office.
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NCT FORESTRY AGRICULTURAL CO-OPERATIVE LIMITED

Registration No: 1949/000002/24 Registered
Office: 37 McCarthy Drive, Pietermaritzburg
(the “Co-operative” or “NCT”)

NOTICE IS HEREBY GIVEN THAT THE 77" ANNUAL GENERAL MEETING OF MEMBERS WILL
BE HELD LIVE AND BROADCAST FROM THE FERN HILL HOTEL, HOWICK,
ON WEDNESDAY, 29 JULY 2026 AT 10:30

AGENDA
Notice of Meeting
Apologies
Confirmation of Minutes — 76! Annual General Meeting (Item A)
Chairman’s Address
General Manager’s Market Report
Report from the Chief Financial Officer
Report from the Audit and Risk Committee
Report from the Social and Ethics Committee
Election of Directors (Item B)

To consider and, if deemed fit, to adopt the following Ordinary Resolutions

10.1.The approval of the Integrated Report including the Financial Statements, Directors’ report, Auditors report
and activity plan (ltem C)

10.2.The approval of the Directors’ remuneration (Item D)

10.3.The appointment of the Auditor (Item E)

10.4.The approval of the Audit and Risk Committee (Item F)

10.5.The approval of the payment of an FSA contribution on behalf of Members (Item G)
10.6. The approval of the renewal of Associate Membership (ltem H)

Special Resolution 1: Renewal of loan facilities (Item 1)

Special Resolution 2: Financial Assistance within NCT group of companies (Item J)

Awards Presentation (Item K)

General

RDER OF THE BOARD

L J SIMPSON
SECRETARY
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ITEM A

NCT FORESTRY AGRICULTURAL CO-OPERATIVE LIMITED
REGISTRATION NUMBER: 1949/000002/24
(hereinafter referred to as “the Co-operative” or “NCT”)

MINUTES OF THE 76" ANNUAL GENERAL MEETING OF MEMBERS
HELD AT FERN HILL HOTEL, HOWICK, AND BROADCAST AT IMVUBU LODGE, RICHARDS BAY
AND VIRTUALLY ON WEDNESDAY 30 JULY 2025 AT 10H30

PRESENT The meeting was attended by 79 members at the Fern Hill Hotel, Howick, 34 members at the
Imvubu Lodge Richards Bay and by 3 members online, all of which included 3 proxies as
recorded in the electronic attendance registers. The meeting was further attended by members
of the board, members of management, several NCT staff members and invited guests.

CHAIRPERSON OF THE BOARD
Mr AV Schefermann

VICE- CHAIRPERSON OF THE BOARD
Mr PBB Day

CHAIRPERSON OF THE AUDIT AND RISK COMMITTEE
Mr J W Stegen

CHAIRPERSON OF THE SOCIAL AND ETHICS COMMITTEE
Ms. NC Motloli

GENERAL MANAGER
Mr D Knoesen

CHIEF FINANCIAL OFFICER
Mrs KL Moffett

SECRETARY
Mr LJ Simpson

OPENING AND OBITUARY

The Secretary welcomed the members and guests to the meeting. Mr Bhengu gave a word of welcome
in isiZulu. After which Mr Day opened the meeting with prayer. The Chairman requested that the meeting
observe a moment of silence as a mark of respect for those NCT members who had passed away during
the year.

1. CONSTITUTION AND NOTICE

The notice of meeting was taken as read. The Secretary advised that the required quorum of 35
members had been surpassed and declared the meeting duly constituted.

2. APOLOGIES
Apologies have been received from the following Members:
Frans van Niekerk, Oubaas van der Merwe, Ed Kriel, Graeme Stainbank, Frank Klipp, Andre Duvel,
David Nothard, Amanda Klingenberg, CP Jansen van Vuuren, Oliver Tatham, Greg Walsh, Steve Grant,
Dennis Kassier, Rudi Kassier, Etienne van Rooyen, Wayne Dobeyn, David Davidson, Peter Stainbank, C

Moll, M Bodenstein, Peter Mapstone, Hagen Gevers, Randolf Keyser, Eric Lewis, Bryan O’Neill, Kurt
Rencken and Charlene Chubb.
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MINUTES

The Minutes of the Annual General Meeting held on 24 July 2024 were taken as read, approved, and
signed.

CHAIRMAN’S ADDRESS

Mr Schefermann addressed the meeting highlighting a challenging yet resilient year for NCT, marked by
the rebuilding of facilities at Richards Bay following the 2023 fire. Despite the disruption, strategic
objectives were maintained albeit at lower volumes. This was achieved by optimising timber throughput
via Durban and deploying mobile chipping solutions at Richards Bay to meet biomass contracts.

The restoration of infrastructure at Richards Bay was initially delayed due to the insurance claim process.
Once management was given approval to proceed with the restoration work they also took the
opportunity to make some strategic enhancements funded by NCT. Notably, the Bayfibre screening
building was re-engineered internally, yielding production benefits. Fire prevention measures were
significantly upgraded, including a redesigned fire reticulation system and the establishment of a
dedicated fire station.

Operational recovery milestones included the resumption of production at Bayfibre in September 2024
and Richards Bay Woodchips in November 2024. Full commissioning of the Eastern Gantries is
scheduled for August 2025, with the Western Gantries to follow in early 2026.

Monetary management was especially critical during 2024, with R400 million in insurance payouts and a
R100 million loan from FNB supporting the rebuild and improvements. CFO Kerry Moffett provided
ongoing oversight of cashflows and operational impacts.

Market conditions remained challenging, particularly in China and Japan, affecting woodchip pricing.
Nevertheless, strong customer relationships ensured a full order book. He assured the meeting that
efforts continue to secure eucalyptus markets, including potential biomass exports to Mauritius.

The Chairman emphasised the importance of FSC Certification and sustainable operations. He
commended the NCT team, for their tenacity and problem-solving during this trying time.

The Chairman discussed the Board changes included the retirement of Philip Day and Ant Gibbs, with
thanks for their long-standing service. New appointments and succession planning were also noted,
including Ben Seele and Heiner Hinze.

The Chairman concluded with optimism, noting that by February 2026, NCT will have two modern
chipping facilities in Richards Bay, positioning the organisation strongly for future growth.

GENERAL MANAGER’S MARKET REPORT

Mr Knoesen presented the market report for the year ended 28 February 2025. He acknowledged the
Chairman’s overview and focused his address on market performance, operational recovery, and
strategic outlook.

He advised that NCT’s export volumes were severely impacted by the infrastructure damage at Richards
Bay and Durban, with Acacia volumes nearly halved and Smithii held back to prioritise Acacia at Durban.
Overall export volumes reached only 35% of FY2023 levels, with Eucalyptus sales relying heavily on
domestic markets. Special markets achieved record highs, although a sizeable portion of Eucalyptus
remained unsold. The Biomass exports remained steady, supported by mobile chipping operations at
Richards Bay.

Within the global market he highlighted some notable trends. Chinese pulp prices remaining weak,
hovering around $500/ton. Additional pulping capacity is expected to come online in the Asian markets
between 2025 and 2027, but it is expected that older mills may very well be shut. He reported that paper
demand continues to struggle in Asia and Europe, which is contributing to a second consecutive year of
declining woodchip dollar prices. The high energy and inflationary costs have affected both domestic and
international operations. He advised that despite these short-term challenges, long-term fibre shortages
persist globally.
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On the export customer front, he highlighted that Japan remained a stable and predictable market,
though woodchip prices declined. NCT’s anchor customers continue to support South African supply.
NCT has secured the renewal of a three-year supply contract with an anchor customer in China. He
emphasised that only three customers accounted for 32 vessels of NCT business. He advised that other
customers from China and India have re-engaged with NCT.

He reported that the domestic sales remained stable, with PG Bison improving timber offtake in the north
and it is expected that Mpact will commence with timber intake shortly.

Mr Knoesen advised that the NCT sales will only recover after the full commissioning of RBWC. He
emphasised the importance of returning to a two million tonnes per annum Co-op as this is where NCT
reaches optimal operational efficiency. He reported on the infrastructure upgrades at Richards Bay and
how this will contribute to further efficiencies and safety controls.

He commended the NCT staff for pulling together in the past 20 months and commended their problem-
solving abilities with innovative approaches to the overall Richards Bay mill rebuild, insurance, market
navigation, and member relations.

He gave a positive outlook for the future with potential new export markets which may realise in the
medium term and the possibility of plant expansion at Durban.

He concluded by extending thanks to the Board for their constructive engagement and to the Chairman,
Mr. Schefermann, for his unwavering support. Special recognition was given to outgoing Vice-Chairman
Philip Day and director Ant Gibbs for their wisdom and contributions throughout the years.

FINANCE REPORT

Mrs Moffett presented the financial report for the financial year ended 28 February 2025 highlighting the
impact of operational disruptions, insurance recoveries, and market conditions.

She reported that the Co-op purchased 1.3 million tonnes of timber during the 2025 financial year. Local
pulpwood volumes remained consistent with previous years with special market volumes increasing over
the past three years. Export volumes declined significantly due to the operational challenges which
halted intake for several months. As a result, the 2025 financial year recorded the lowest export volume
since 2013.

The timber purchases exceeded sales by approximately 200,000 tonnes as two vessels were loaded
post year-end and the remainder can be contributed to stock build-up.

She highlighted that the average exchange rate achieved was R18.50/USD, which was above the
budgeted R18.20/USD. Post year-end, the rate dipped to R17.60/USD, which was mitigated by strategic
forward cover. The result was that the average receipts to end of June 2025 were R18.62/USD. The
exchange rate volatility continues to impact revenue, especially amid consecutive dollar price decreases.

She reported on the effect of the 2023 fire. It was noted that stock losses amounted to R334 million. She
advised that asset damage resulted in a write-off at a historical cost of R46 million, which carried a book
value of R16.8 million. This was significantly lower than the actual replacement value of the same assets.
The firefighting costs came to an estimated R30 million which included ongoing site safety measures.
Throughout the year certain operational adjustments were needed. This included managing stock
volumes and continued member access which resulted in R21 million spent on depot operations and
trans-shipping.

It was noted that the insurance proceeds received amounted to approximately R420 million. The mill
capital expenditure has reached over R400 million. She highlighted that NCT was not underinsured by
choice as this was the capacity available at the time as there was a cap on the insured value. The new
insurance cover offers improved protection without caps.

Turning to the income statement for the NCT group and Co-operative she highlighted that
turnover decreased due to reduced volumes. Other income included insurance proceeds received during
the year of R397 million for the group. The operating costs were slightly reduced due to lower activity
and stock adjustments. Net investment income declined due to the absence of group dividends. The
finance costs increased due to rebuild-related loans. She reported further that the Co-op made a profit
before tax of R140.4 million, which was due to the receipt of insurance proceeds only.

Page | 8



10.

10.1

Mrs Moffett reported that the balance sheet reflects that non-current assets increased due to the Mill
rebuild and the sale of the Shincel farms. The current assets show an increase in woodchip stock. The
reserves increased to R1.5 billion (Co-operative) and R2.2 billion (Group) due to the profits made. The
liabilities reflect that the deferred tax reduced during the year and further records the new R100 million
bank loan which was accessed for the Mill rebuild.

She highlighted that the current ratio remains strong for both the Co-operative and the Group.
Mrs Moffett concluded by expressing cautious optimism for the year ahead, acknowledging ongoing

challenges but highlighting early signs of recovery and growth. Gratitude was extended to members,
suppliers, and financial partners for their continued support.

AUDIT AND RISK REPORT

Mr Stegen presented the report for the Audit and Risk Committee as set out in the Annual Integrated
Report.

SOCIAL AND ETHICS REPORT

Ms. Motloli presented the report for the Social and Ethics Committee as set out in the Annual Integrated
Report.

ELECTION OF DIRECTORS

Mr Simpson advised that Messrs. PBB Day, AP Gibbs, G Payn, JW Stegen and AE Mason as previously
elected directors retired by rotation at the meeting as provided for in section 32.1 of the NCT
Constitution. Mr Simpson advised that Messrs. PBB Day and APG Gibbs reached the age of 65 and will
no longer be eligible to stand as directors as provided for in section 31.1.3 of the NCT Constitution. Mr
Simpson thanked them for their service on the Board and the various committees.

Five nominations were received for the five vacancies, being Messrs. HD Hinze, AE Mason, G Payn, BA
Seele and JW Stegen.

As the number of nominations did not exceed the number of vacancies, the following directors were duly
ELECTED for a two-year term of office as provided for in section 33.3 of the NCT Constitution:

Messrs. HD Hinze, AE Mason, G Payn, BA Seele and JW Stegen.

ORDINARY RESOLUTIONS

Proposed by Mr HG Niebuhr and seconded by Mr BA Seele it was RESOLVED:

INTEGRATED REPORT

THAT the Annual Integrated Report incorporating the Directors’ Report, the Financial Statements for the
year ended 28 February 2025, the Auditors report, the Management Decision Report and Activity Plan
be and is hereby approved and adopted.
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10.2

10.3

10.4

10.5

10.6

1.

DIRECTORS REMUNERATION

THAT the Directors’ remuneration be and is hereby ratified and approved as follows:

Chairman 298,000

Vice Chairman 168,000

Director 64,200

Allowance per day 900

Overnight allowance 2,750

Travel reimbursement per kilometre 7.60
AUDITORS

THAT Colenbrander Inc. be and is hereby approved to remain as audit firm with Mr Matthew Paul Black
being the lead designated auditor.

THE APPOINTMENT OF THE AUDIT AND RISK COMMITTEE
THAT Messrs. JW Stegen, AE Mason, and G Payn, be and are hereby appointed as standing members
of the Audit and Risk Committee.

FSA CONTRIBUTION
THAT the payment of an FSA contribution on behalf of members amounting to approximately R5.36
million be and is hereby approved.

RENEWAL OF ASSOCIATE MEMBERSHIP
THAT the renewal of Associate Membership for Ms. Nokuthula Cynthia Motloli be and is hereby
approved.

SPECIAL RESOLUTION 1: RENEWAL OF LOAN FACILITIES
After the renewal of the Loan Facility was proposed by Mr Gibbs and seconded by Mrs Rees,

IT WAS RESOLVED to approve the raising by NCT Forestry Agricultural Co-operative Limited
(hereinafter referred to as the Co-operative) from any major Commercial or Merchant Bank or the Land
and Agricultural Bank of South Africa, banking facilities not exceeding Five Hundred Million Rand (R500
000 000) for the following purposes:

1.  To fund temporary working capital as may be required which may include but not limited to
financing stocks of timber at the Co-operative’s holding depots, to make advance payments to
members for timber delivered, to pay trade creditors and any such expenses required in the
ordinary course of business.

2. To fund forestry related enterprises, ventures and capital expenditure for strategic reasons that are
entered into for the benefit of the Co-operative and its Members.

3. To fund any short-term expenditure which may be required to mitigate the effects of a catastrophic
event.

4. To have guarantees issued on behalf of the Co-operative for any of its lawful purposes.

Such banking facilities may at any time be spread over a number of financial institutions simultaneously
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ii)

a)

b)

12

13.

13.1.

provided the aggregate borrowings do not exceed the stipulated Five Hundred Million Rand (R500 000
000).

AND FURTHER RESOLVED:

That by virtue of this approval, the Board of Directors of the Co-operative duly raise banking facilities that
in the aggregate shall not exceed Five Hundred Million Rand (R500 000 000) for the abovementioned
purposes and authorise two persons:

To take such steps and to sign such documents as are necessary to give effect to and carry out the
resolution;

To accept any offers of banking facilities in respect of applications arising out of the resolution and to
agree to such conditions as may, in their opinion, be equitable; moreover, if necessary, to apply to
increase within the limits of the resolution any lesser amount or amounts that may have been granted, to
accept any offer of an increased banking facility or facilities and, similarly, to agree to the conditions
thereof;

To cede if required to do so, all the Co-operative’s right, title, and interest in and to:

the amount of subscribed but unpaid capital and the amount of any contingent liability attaching to the
shares issued by the Co-operative, or which may thereafter be issued;

the amount of any debts owing, or which may thereafter be owing to the Co-operative.
To pass if so required any additional covering bond/s and/or notarial bond/s over the Co-operative’s

movable and immovable assets as security for any loan arising out of this resolution and generally as
security for any future loan/s.

SPECIAL RESOLUTION 2: FINANCIAL ASSISTANCE WITHIN THE NCT GROUP OF COMPANIES

After the renewal of the Loan Facility was proposed by Mr Gibbs and seconded by Mrs Rees,

IT WAS RESOLVED that the provision of financial assistance in the form of inter-company loans and/or
guarantees of any nature to wholly owned subsidiaries by the Co-operative be approved and authorised.

AND FURTHER RESOLVED that the Co-operative in its capacity as shareholder of its subsidiary
companies may consent to the said subsidiaries giving financial assistance to the Co-operative in the

form of guarantees and/or inter-company loans.

AND FURTHER RESOLVED that the Board approved representatives may sign all documents and do all
things necessary to give effect hereto.

AWARDS PRESENTATION

Long Serving Members
Long service awards were conferred on the following members:

75 Years Arcadia Estates Ntumeni RMJ Farming (Pty) Ltd
Holley Brothers (Pty) Ltd P W Gevers DrM O H Tatham
Varty Farming Honeyfarm CC Virginia Trust

R T Klipp MG Farming CC 25 Years

65 Years Smit & Assoc. Transport Z K Chamane

A A Surendorff Farms Brokers CC Eyethu Club

60 Years Stainbank Bros Farming Trust D Craig
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E W Kohne

55 Years

Concord Farming (Pty) Ltd
Duvel Farming

R F Gevers (Pty) Ltd

Harum Trust

Ivanhoe Farming Co. (Pty) Ltd
L A van Rooyen Boerdery

R H Kaiser (Pty) Ltd

S N McMurray

Geoffrey Wolhuter

50 Years

R T Foster

Hermannsburg School Trust
45 Years

K R Basel

E T Eggers

Milford Estates CC

Palm Ridge Estates CC
Stephen Brand Family Trust
L J van Rooyen

Zenith Estates

40 Years

Peter Bruyns

R R Butcher

Emseni Farming (Pty) Ltd
Estate Late Filter F J

B B Timbers

H E Wellmann

The Osgodsby Trust

35 Years

CL Forestry (Pty Ltd

Dulini Farming (Pty) Ltd
Dulini Plantation CC

Fair May Farms (Pty) Ltd
CP Jansen van Vuuren

AV Klingenberg t/a River Queen
Traders

MacKenzie Farms CC
Nkondwana Farming

The Bennidale Trust

30 Years

Hillstream Estates
Bergwood Farming (Pty) Ltd
Philip de Wet Bunge

C C Malowe

AL Claassen

Dunstone Timber & Game Farm
Elandspruit Farming Trust
K H Kohne

Matambo Farm CC
Morelands Farms (Pty) Ltd
Mavis Msomi

Ntingweni Trading Trust

Doornhoek Timber Co. (Pty) Ltd
Eersteling Farm (Pty) Ltd
Hubert Engelbrecht
Fortmann Farming (Pty) Ltd
Highland Timber CC
Hardbetaald Boerdery (Pty) Ltd
Erwin Hiesterman
Johannes Hlela

Intrac Timbers CC

H J H Jansen van Rensburg
KDK Boerdery

E D Kriel

Norfolk Produksies BK
Zibuse Madlala

Mahamba Forest CC

M C Masuku

Mojoville (Pty) Ltd

Moll Boerdery

Thabile Mthiyane

Thokozile Ngcobo

Olivar Dairy CC

Oubas Bosbou Landgoed
Edms Bpk

Rosewood Farm CC

SBS Logistics (Pty) Ltd
Thiele Holdings (Pty) Ltd
Frans van Niekerk

The NCT Tree Farmer of the Year awards were awarded to the following members:

Mr Thompson gave special recognition to Mr Jeremy Carr for being awarded the Southern African

Institute of Forestry Tree Farmer of the year Award.

After taking questions from the members, the Chairman closed the formal proceedings.

Mr Andrew Mason introduced the guest speaker, Mr Dawie Roodt, who addressed the meeting on the

topic “How to position yourself in an uncertain world.”

13.2. NCT Tree Farmer of the Year
Commercial Grower: Fairfield Estates (Pty) Ltd
Small Scale Grower: Godi Isaac Nsele

13.3. Special Recognition

14. GENERAL

CONFIRMED

CHAIRMAN:

DATE:
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ITEM B

ELECTION OF DIRECTORS

There are FOUR (4) vacancies on the board and after calling for nominations we have FOUR (4) candidates who
were nominated. As the number of nominations do not exceed the number of vacancies, the nominees listed below
will be deemed appointed as per the NCT Constitution.

C Hohls HG Niebuhr AV Schefermann JJ Rees
Eshowe Northern KwaZulu-Natal Vryheid Dargle
ITEMC
REPORTS

The Annual Integrated Report includes the Financial Statements for the year ended 28 February 2026, the
Directors’ Report, the Auditors report, and the activity plan.

The Report can be downloaded from https://www.nctforest.com/agm/

ITEM D

DIRECTORS’ REMUNERATION
The table below reflects the proposed fee structure for the year ending 28 February 2027.

Even though the approval of directors’ fees is not a requirement of the Co-operatives Act 14 of 2005, the Board
requests members’ approval as a matter of good corporate governance.

2027 Difference % Change

Chairman 314 500 16 500 5.25%
Vice Chairman 177 250 9 250 5.22%
Director 68 000 3800 5.59%
Allowance per day 950 50 5.26%
Overnight allowance 2900 150 517%
Travel reimbursement per kilometre 8.02 0.42 5.24%
Temporary Travel Rate from 1 April 2026 10.18
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ITEM E

APPOINTMENT OF AUDITORS

After consideration by the Audit and Risk Committee the Board recommends the re-appointment of Colenbrander Inc
as Audit Firm and Mr Matthew Black as the lead designated auditor.

ITEM F

AUDIT AND RISK COMMITTEE MEMBERS

The Board recommends the re-appointment of the following board members as standing members of the Audit and
Risk Committee subject to being appointed as member of the Board:

Mr. AE Mason
Mr. G Payn
Mr. JW Stegen

ITEM G

FSA CONTRIBUTION

NCT pays an annual contribution on behalf of members as the industry body for forestry. The expected contribution
requested by FSA amounts to approximately R5.4 million, which we request members to approve.

ITEMH

RENEWAL OF ASSOCIATE MEMBERSHIP

In terms of section 14A of the Co-operatives Act 14 of 2005 a co-operative may appoint associate members for
certain purposes. The membership is valid for 12 months and may be renewed by members. The NCT Board only
appointed one individual in the previous financial year to serve as an independent non-executive director.

The Board requests that the following membership be renewed for a further 12 months for the respective purpose:

Ms. NC Motloli  Independent non-executive director.
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ITEMI

PROPOSED SPECIAL RESOLUTION 1
THE RENEWAL OF LOAN FACILITIES

The Co-operative may from time to time require a banking facility to meet its financing requirements for its continued
and expanding operations, and as such members are requested to adopt the following special resolution:

IT IS HEREBY RESOLVED to approve the raising by NCT Forestry Agricultural Co-operative Limited (hereinafter
referred to as the Co-operative) from any major Commercial or Merchant Bank or the Land and Agricultural Bank of
South Africa, banking facilities not exceeding Five Hundred Million Rand (R500 000 000) for the following purposes:

1. To fund temporary working capital as may be required which may include but not limited to financing stocks of
timber at the Co-operative’s holding depots, to make advance payments to members for timber delivered, to
pay trade creditors and any such expenses required in the ordinary course of business.

2. To fund forestry related enterprises, ventures and capital expenditure for strategic reasons that are entered into
for the benefit of the Co-operative and its Members.

3. Tofund any short-term expenditure which may be required to mitigate the effects of a catastrophic event.
4. To have guarantees issued on behalf of the Co-operative for any of its lawful purposes.

Such banking facilities may at any time be spread over a number of financial institutions simultaneously provided the
aggregate borrowings do not exceed the stipulated Five Hundred Million Rand (R500 000 000).

AND FURTHER RESOLVED:

A. That by virtue of this approval, the Board of Directors of the Co-operative duly raise banking facilities that in the
aggregate shall not exceed Five Hundred Million Rand (R500 000 000) for the abovementioned purposes and
authorise two persons:

i) To take such steps and to sign such documents as are necessary to give effect to and carry out the resolution;

ii)  To accept any offers of banking facilities in respect of applications arising out of the resolution and to agree to
such conditions as may, in their opinion, be equitable; moreover, if necessary, to apply to increase within the
limits of the resolution any lesser amount or amounts that may have been granted, to accept any offer of an
increased banking facility or facilities and, similarly, to agree to the conditions thereof;

iii) To cede if required to do so, all the Co-operative’s right, title, and interest in and to:

a) the amount of subscribed but unpaid capital and the amount of any contingent liability attaching to the
shares issued by the Co-operative or which may thereafter be issued;

b) the amount of any debts owing, or which may thereafter be owing to the Co-operative.

B. To pass if so required any additional covering bond/s and/or notarial bond/s over the Co-operative’s movable
and immovable assets as security for any loan arising out of this resolution and generally as security for any
future loan/s.

ITEM J

PROPOSED SPECIAL RESOLUTION 2
FINANCIAL ASSISTANCE

The Co-operative performs a daily treasury function for the NCT group of companies and from time to time the Co-
operative may be called on to grant financial assistance by way of loans and/or guarantees to wholly owned
subsidiaries within the NCT group of companies so that the said companies may perform functions on the Co-
operative’s behalf to promote the Co-operative’s business interests.

IT IS HEREBY RESOLVED that the provision of financial assistance in the form of inter-company loans and/or
guarantees of any nature to wholly owned subsidiaries by the Co-operative be approved and authorised.

AND FURTHER RESOLVED that the Co-operative in its capacity as shareholder of its subsidiary companies may
consent to the said subsidiaries giving financial assistance to the Co-operative in the form of guarantees and/or inter-
company loans.

AND FURTHER RESOLVED that the Board approved representatives may sign all documents and do all things
necessary to give effect hereto.
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2026 MEMBERS LONG SERVICE AWARDS

65 Years
lllaire Farming
B K Peattie

The Freese Farming Partnership

55 Years
MAG le Sueur
OWC Ortmann

50 Years

Bryan O'Neill Will Trust t/a Lincoln Farm
Strathfield Agric (Pty) Ltd

One Rose Agri (Pty) Ltd

Denzil Brian Armour Trust

45 Years

Mbutu Estates CC

Haydn Percival Family Trust
Hope & Son

R M Niebuhr

E M Redinger

Schwarzwald Forestry (Pty) Ltd
The David Willey Family Trust
Torquay Farming (Pty) Ltd

40 Years

Braco Trust

CMP Farming (Pty) Ltd

Columbia Farming

Monzali's Estate

Ferroland Grondtrust (Edms) Bpk
W M Miles

Hampson Farming (Pty) Ltd

NCT TREE FARMERS OF THE YEAR

ITEM K

40 Years cont.

B S Timbers

H Lister

PV Mathaba

N T Mbuyazi

Mfanefile Timber Estates (Pty) Ltd
PG Farming (Pty) Ltd
Timber & Bark Enterprise
Swiss Valley Transport CC
The Andrew Trust

The Thole Trust

R A Wilson

Tweefontein Plaas (Pty) Ltd

35 Years.

Brookingfield Farm CC

H E Filter

Koch Agri (Pty) Ltd

M F Niebuhr

D S Preen Contracting CC
Elderslie Farm

Rocky Ridge Properties CC
Singosi Holdings CC
Edenbyrne Farming

P S van Heerden

30 Years.

J C Blaker

Femndrift Farm CC

Erlandson Estate Partnership
Wit Umfolozi Farm

R M D Gilson

Huge le Roux Joubert Boerdery

To be announced at the Annual General Meeting.

30 Years cont.

B J Morrison

E Rommelspacher
M G G Surendorff
J Hte Riele

25 Years.

M J Dangazela

Filter Farm BK

G M Hlongwane

P Khumalo

B Khumalo

Jabulani Estates

M Mbuyazi

F K Mkhize

Mkhonto Poles CC

T M Mkhwanazi

B Mnguni

S M Mnguni

Morgan Farming Trust

M A Mpangela
Mghubukushwa Timber CC
L S Msweli

T A Msweli

T Mthiyane

K G Ngobese

Normandien Farms (Pty) Ltd
Hillfold Pottery

Singisi Forest Products (Pty) Ltd
QK Sitole

Mnsinsane Timber

DV Xulu
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