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TIGER BRANDS LIMITED 

(“Tiger Brands” or “the Company”) 

 

MINUTES OF THE EIGHTY-FIRST (81st) ANNUAL GENERAL MEETING OF SHAREHOLDERS HELD AT THE JSE 

ATRIUM, 1 EXCHANGE SQUARE, GWEN LANE, SANDOWN 2191 / VIA ELECTRONIC PLATFORM, ON THURSDAY, 

26 FEBRUARY 2026 AT 14H00 

 

 

 

PRESENT  

 

   

BOARD MEMBERS: Ms 

Mr 

Mr 

Mr 

GJ Fraser-Moleketi  

FNJ Braeken 

TA Govender 

TN Kruger 

Chairman 

Lead Independent Director 

Chief Financial Officer 

Chief Executive Officer 

 Ms  TE Mashilwane Non-Executive Director 

 Adv M Sello Non-Executive Director 

 Mr  S Sithole Non-Executive Director 

 Ms  LA Swartz Non-Executive Director 

 Mr OM Weber Non-Executive Director 

 Mr DG Wilson Non-Executive Director 

    

COMPANY SECRETARY: Mr JK Monaisa  

    

    

IN-ATTENDANCE: As per the attendance register. 

    

SHAREHOLDERS: The Chairman held proxy forms for 133,442,575 ordinary shares. 

    

 Fifteen (15) members were recorded in the attendance register, holding 5,507,366 

ordinary shares amongst them, and were present or represented by letters of 

representation. 

    

 The total number of ordinary shares voted in person or by proxy at the Company’s 

annual general meeting was 138,949,941, against 159,658,254 total number of 

issued shares that could be exercised at the meeting 

 

   

1. WELCOME  

 

The Chairman welcomed attendees and shareholders present to the 81st (eighty-first) annual general meeting of 

shareholders (AGM).  

 

In her opening remarks, the Chairman presented the following key points to the shareholders:  
 

Performance & The Strategic Pivot 
 

This has been a defining year for Tiger Brands. Our performance in FY25 is not merely a recovery, it is the 
direct result of a deliberate turnaround strategy and a refreshed corporate identity. By moving forward, 
a federated operating model, we have decentralized decision-making, allowing our categories to be 
more agile and responsive to market shifts. 
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The results speak for themselves: 
 

▪ Operational Excellence: The successful delivery of volume growth in a challenging consumer 
climate. 

 
▪ Capital Allocation: A strengthened balance sheet that restores shareholder confidence and 

provides the runway for future investment. 
 

▪  Momentum: Our robust performance in the first four months of FY26 (through 31 January 2026) 
confirms that our execution excellence is repeatable and sustainable. 

 
Resolution & Ethical Governance 
 
Strategic growth cannot exist without accountability. We have taken decisive steps with positive progress 
towards finding a means to bring finality to the 2018 listeriosis litigation. 
 

  
2. CONSTITUTION OF THE MEETING  

 

It was NOTED that this is a shareholders’ meeting and in this regard the Company’s shareholders, either present 

in person or by written proxy, would be entitled to participate, speak, and vote at this AGM. 

 

In terms of the Memorandum of Incorporation (MOI), the quorum necessary for the commencement of a 

shareholders’ meeting shall be sufficient persons present or represented by way of proxy, to exercise, in 

aggregate, at least 25% of all of the voting rights that are entitled to be exercised in respect of at least one matter 

to be decided at the shareholders’ meeting. In addition, it is compulsory for at least 3 persons entitled to vote to 

be present in person. 

 

The Chairman NOTED that the required quorum of shareholders was present and that the proxies that had been 

submitted were in order. The meeting has therefore been properly constituted.  

 

3. NOTICE OF THE ANNUAL GENERAL MEETING 

 

It was NOTED that the notice of the AGM was delivered to the shareholders on 12 December 2025 in accordance 

with the requirements of the Companies Act and the MOI. The notice was taken as read.  

 

4. PROCEEDINGS OF THE MEETING 

 

It was NOTED that the Annual General Meeting would be conducted as a hybrid meeting, both in person and 

via electronic communication, including voting, in accordance with the procedures set out in the notice of the 

AGM. 

 

Shareholders were referred to the participation procedures as set out in the notice of the AGM, including the 

instructions to join the meeting and the instructions on how to submit questions in writing and voting via the 

Computershare platform on which the AGM was being hosted. 

 

Shareholders were reminded that an active internet connection was required to participate electronically and to 

successfully cast votes. It was the responsibility of each participant to ensure connectivity for the duration of the 

meeting. 

 

Shareholders were encouraged to submit questions in advance of the meeting. The Chairman invited 

shareholders to submit any further questions via the Q&A function on the electronic platform. Questions 

submitted would be received and collated in real time, with the Company Secretary reading out questions for 

the benefit of all shareholders. 

 

It was NOTED that questions would be answered by the Chairman or the Chief Executive Officer or directed to 

the relevant Board member or Executive officer, present to answer the question, following the resolutions have 

been tabled. 

 

It was further NOTED that shareholders participating via conference call would have their questions addressed 

once all text questions submitted via the Computershare platform had been addressed and were encouraged to 

submit questions electronically. 
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Shareholders attending the meeting in person would be given an opportunity to ask questions once all 

resolutions had been presented.  

 

5. VOTING PROCEDURE 

 

The Chairman noted that in terms of the MOI and the JSE Listings Requirements, special resolutions require the 

approval of at least 75% of the voting rights exercised on the resolution, whereas ordinary resolutions require the 

support of more than 50% of the voting rights exercised. 

 

The Chairman set out the voting instructions for those shareholders who would cast their votes at the meeting 

once the voting platform is opened.  

 

Shareholders participating in person would utilise the voting papers provided to them by the Computershare 

representative to cast their votes after each resolution had been tabled. 

 

It was NOTED that all resolutions set out in the AGM notice would be tabled at the meeting.  It was then confirmed 

that shareholders could cast votes on all resolutions throughout the meeting to allow sufficient time for this task. 

The poll would only close after all shareholders’ questions had been addressed. 

 

At this stage of the proceedings, the Chairman advised that the meeting proceed with the business of the meeting.  

 

6. PREVIOUS MINUTES OF THE ANNUAL GENERAL MEETING 

 

It was NOTED that the minutes of the eightieth (80th) Annual General Meeting were approved by the Board of 

Directors as a correct record of the proceedings at the Tiger Brands Limited Board meeting held on 27 May 2025. 

 

It was NOTED that these minutes were available for inspection, and that any requests to review the minutes can 

be addressed to the Tiger Brands Company Secretary by email at Companysecretary@tigerbrands.com 

 

7. PRESENTATION OF ANNUAL FINANCIAL STATEMENTS, AUDIT AND RISK COMMITTEE REPORT, AND 

REPORT OF THE SOCIAL, ETHICS AND SUSTAINABILITY COMMITTEE 

 

7.1 PRESENTATION OF THE FINANCIAL STATEMENTS 

 

It was NOTED that the group consolidated audited annual financial statements of the Company, as approved by 

the Board of directors of the Company, together with the reports of the directors, the Audit and  Risk Committee, 

and the external auditor of the Company for the financial year ended 30 September 2025, were available on the 

Company’s website. 

It was NOTED that a copy of the summarised financial statements was contained in the notice of the AGM, which 

was posted to shareholders on 12 December 2025. 

 

7.2 REPORT OF THE SOCIAL, ETHICS, AND SUSTAINABILITY COMMITTEE 

 

It was NOTED that the report of the Social, Ethics and Sustainability Committee for the financial year ended 30 

September 2025 was contained in the 2025 Integrated Annual Report, which was taken as read. 

 

It was NOTED that the chairman of the Social, Ethics and Sustainability Committee, Ms Emma Mashilwane, was 

present and available to respond to questions relating to the report of the Committee. 

 

 

8. RESOLUTIONS FOR CONSIDERATION AND APPROVAL 

 

 ORDINARY RESOLUTIONS  

8.1 DIRECTORS 

8.1.1 Ordinary resolutions numbers 1.1 – 1.4 – Re-election of directors 

In terms of clause 24.2 of the Company’s memorandum of incorporation, one-third of the directors were required 

to retire by rotation at each annual general meeting and were eligible for re-election, each by way of a separate 

vote. 
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It was NOTED that Mr Tjaart Kruger, Ms Emma Mashilwane, Adv Mahlape Sello, and Mr Donald Wilson retired as 

directors by rotation at this annual general meeting and were eligible and had offered themselves for re-election. 

The Board supported their re-election as directors of the Company. 

Shareholders were requested to vote on Ordinary Resolution Number 1.1 to 1.4 to re-elect the said directors.  

8.1.1.1   Ordinary resolution number 1.1 – Re-election of TN Kruger 

It was RESOLVED that Mr TN Kruger, who retired in terms of the Company’s memorandum of incorporation, be 

and is hereby re-elected as a director of the Company. 

8.1.1.2   Ordinary resolution number 1.2 – Re-election of TE Mashilwane 

It was RESOLVED that Ms TE Mashilwane, who retired in terms of the Company’s memorandum of incorporation, 

be and is hereby re-elected as a director of the Company.  

8.1.1.3   Ordinary resolution number 1.3 – Re-election of M Sello 

It was RESOLVED that Adv M Sello, who retired in terms of the Company’s memorandum of incorporation, be and 

is hereby re-elected as a director of the Company. 

8.1.1.4   Ordinary resolution number 1.4 – Re-election of DG Wilson 

 

It was RESOLVED that Mr DG Wilson, who retired in terms of the Company’s memorandum of incorporation, be 

and is hereby re-elected as a director of the Company 

8.2  AUDIT AND RISK COMMITTEE MEMBERS 

8.2.1 Ordinary resolutions numbers 2.1 to 2.4 – Election of the members of the Audit and Risk Committee 

It was NOTED that: 

• The Board had considered the proposed composition of the Audit and Risk Committee against the 

requirements of the Companies Act and the King IV on corporate governance and has confirmed that the 

proposed Audit and Risk Committee members would comply with the relevant requirements;  

• Have the necessary knowledge, skills and experience to enable the Committee to perform its duties in terms 

of the Companies Act; and 

• The following independent non-executive directors were eligible and had offered themselves for election as 

members of the Audit and Risk Committee from the end of this annual general meeting until the conclusion 

of the next annual general meeting: Mr Frank Braeken, Ms Emma Mashilwane, Adv Mahlape Sello and Mr 

Donald Wilson.  The Board supported their election as members of the Audit and Risk Committee. 

 

Shareholders were requested to vote in respect of Ordinary Resolutions Number 2.1 to 2.4 to elect the said 

directors. 

8.2.1.1  Ordinary resolution number 2.1 – election of Audit and Risk Committee member: FNJ Braeken 

It was RESOLVED that Mr FNJ Braeken be and is hereby elected as a member of the Company’s Audit and Risk 

Committee with effect from the end of this annual general meeting.  

8.2.1.2   Ordinary resolution number 2.2 – election of Audit and Risk Committee member: TE Mashilwane 

It was RESOLVED that Ms TE Mashilwane be and is hereby elected as a member of the Company’s Audit and Risk 

Committee with effect from the end of this annual general meeting.  

8.2.1.3 Ordinary resolution number 2.3 – election of Audit and Risk Committee member: M Sello  

It was RESOLVED that Adv M Sello be and is hereby elected as a member of the Company’s Audit and Risk 

Committee with effect from the end of this annual general meeting.  

8.2.1.4 Ordinary resolution number 2.4 – election of Audit and Risk Committee member: DG Wilson 

It was RESOLVED that Mr DG Wilson be and is hereby elected as a member of the Company’s Audit and Risk 

Committee with effect from the end of this annual general meeting.  
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8.3         SOCIAL, ETHICS AND SUSTAINABILITY COMMITTEE MEMBERS 

8.3.1 Ordinary resolutions numbers 3.1 to 3.6 – election of the members of the Social, Ethics and Sustainability 

Committee 

 In view of the fact that the Chair’s election is amongst these to be voted upon now, Ms Geraldine Fraser-Moleketi 

handed over the chair to the Lead Independent Director, Mr Frank Braeken, to preside over this item. 

It was NOTED that: 

• The Board proposed the composition of the Social, Ethics and Sustainability Committee in accordance with 

the requirements of the Companies Act and the King IV Report on Corporate Governance. 

• It was confirmed that the proposed committee members meet the relevant requirements and possess the 

necessary knowledge, skills, and experience to enable the committee to perform its statutory duties. 

• The following individuals were eligible and offered themselves for election as members of the Social, Ethics 

and Sustainability Committee from the end of this annual general meeting until the conclusion of the next 

annual general meeting: Ms Geraldine Fraser-Moleketi, Mr Tjaart Kruger, Ms Emma Mashilwane, Adv 

Mahlape Sello,  Ms Lucia Swartz and Mr Olivier Weber. The Board supported their election as members of 

the Social, Ethics and Sustainability Committee. 

Shareholders were requested to vote in respect of Ordinary Resolutions Number 3.1 to 3.6 to elect the said 

directors. 

8.3.1.1  Ordinary resolution number 3.1 – election of Social, Ethics and Sustainability Committee member: GJ 

Fraser-Moleketi 

It was RESOLVED that Ms GJ Fraser-Moleketi be and is hereby elected as a member of the Company’s Social, 

Ethics and Sustainability Committee with effect from the end of this annual general meeting.  

8.3.1.2  Ordinary resolution number 3.2 – election of Social, Ethics and Sustainability Committee member: TN 

Kruger 

It was RESOLVED that Mr TN Kruger be and is hereby elected as a member of the Company’s Social, Ethics and 

Sustainability Committee with effect from the end of this annual general meeting.  

8.3.1.3  Ordinary resolution number 3.3 – election of Social, Ethics and Sustainability Committee member: TE 

Mashilwane 

It was RESOLVED that Ms TE Mashilwane be and is hereby elected as a member of the Company’s Social, Ethics 

and Sustainability Committee with effect from the end of this annual general meeting.  

8.3.1.4  Ordinary resolution number 3.4 – election of Social, Ethics and Sustainability Committee member: M Sello 

It was RESOLVED that Adv M Sello be and is hereby elected as a member of the Company’s Social, Ethics and 

Sustainability Committee with effect from the end of this annual general meeting.  

8.3.1.5  Ordinary resolution number 3.5 – election of Social, Ethics and Sustainability Committee member: LA 

Swartz 

It was RESOLVED that Ms LA Swartz be and is hereby elected as a member of the Company’s Social, Ethics and 

Sustainability Committee with effect from the end of this annual general meeting.  

8.3.1.6  Ordinary resolution number 3.6 – election of Social, Ethics and Sustainability Committee member: OM 

Weber 

It was RESOLVED that Mr OM Weber be and is hereby elected as a member of the Company’s Social, Ethics and 

Sustainability Committee with effect from the end of this annual general meeting.  

Mr Frank Braeken handed the chair back to Ms Geraldine Fraser-Moleketi to continue with the remaining business 

of the meeting. 
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8.4          AUDITORS 

8.4.1 Ordinary resolutions number 4 – appointment of external auditor 

It was NOTED that the Company’s Audit and Risk Committee has nominated Deloitte & Touche to be re-

appointed as the Company’s independent external auditor, to hold office until the conclusion of the next annual 

general meeting. It was further noted that Mr Martin Bierman has been designated as the lead audit partner for 

the audit of the financial year ending 30 September 2026.  

Shareholders were requested to vote on the resolution for the appointment of Deloitte & Touche as the 

Company’s independent auditors. 

8.4.1.1  It was RESOLVED that Deloitte & Touche be and are hereby re-appointed the Company’s independent auditor to 

hold office until the conclusion of the next AGM. 

8.5          GENERAL AUTHORITY 

8.5.1 Ordinary resolutions number 5 – general authority 

It was NOTED that the proposed resolution was to obtain authority for any director or the Company Secretary of 

the Company to execute and sign any documentation that may be required to be signed to implement resolutions 

passed at this annual general meeting. 

 

Shareholders were requested to vote in respect of Ordinary Resolution Number 5. 

8.5.1.1  It was RESOLVED that any director and/or the Company Secretary of the Company be and is hereby authorised 

to execute and sign any documentation that may be required to be signed to implement resolutions passed at 

this annual general meeting. 

8.6        NON-BINDING ADVISORY VOTES 

It was NOTED that shareholders were required to consider and approve by way of an advisory vote, the Company’s 

remuneration policy and the implementation report of the Company’s remuneration policy for the year ended 30 

September 2025.  

Shareholders were requested to vote on Ordinary Resolutions Number 6 and 7, pertaining to the approval of 
the Company's remuneration policy and the implementation report, respectively, for the year ended 30 
September 2025.  

8.6.1     Ordinary resolution number 6 – approval of the Company’s remuneration policy 

8.6.1.1    It was RESOLVED, by way of a non-binding advisory vote, that the Company’s remuneration policy for the year 

ended 30 September 2025 be and is hereby approved. 

8.6.2     Ordinary resolution number 7 – endorsement of the implementation report of the Company’s remuneration 

policy 

  8.6.2.1 It was RESOLVED, by way of a non-binding advisory vote, that the implementation report of the Company’s 

remuneration policy for the year ended 30 September 2025 be and is hereby approved. 

 

SPECIAL RESOLUTIONS  

8.7 FINANCIAL ASSISTANCE 

8.7.1  Special resolution number 1 – Approval to provide financial assistance to related  

              and inter-related companies 

 

It was NOTED that the purpose of Special Resolution Number 1 was to obtain approval from shareholders to grant 

the Board the authority to enable the Company to provide direct or indirect financial assistance to its subsidiary 

entities, from time to time, during the period of two (2) years from the date of approval of this resolution. 

The provision of such financial assistance would be subject to compliance with the requirements of the Companies 

Act, the Company’s MOI, and, where applicable, the Listings Requirements. 
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Shareholders were requested to vote in respect of Special Resolution Number 1. 

8.7.1.1  It was RESOLVED that, to the extent required by sections 44 and/or 45 of the Companies Act, 2008, the Company 

be and is hereby authorised to provide financial assistance to related and inter-related companies, as 

contemplated in those sections, subject to the terms and conditions outlined in the resolution. 

8.7.2 Special resolution number 2 – Approval of remuneration payable to the chairman, lead independent 

director, and non- executive directors 

It was NOTED that Special Resolution Number 2 related to the approval of the remuneration payable to the 

Chairman of the Board, the Lead Independent Director, and Non-Executive Directors. 

The proposed remuneration represents a 4.8%, 8.0%, and 5.0% increase in fees, respectively, and the fees are 

payable, effective from 1 April 2026, to be paid quarterly in arrears. In addition to the proposed remuneration, 

the Company shall be responsible for payment of the corresponding value added tax. 

In view of the fact that the remuneration payable to the Chairman of the Board is the next item on the agenda, Ms 

Geraldine Fraser-Moleketi handed over the chair to the Lead Independent Director, Mr Frank Braeken, to preside 

over this item. 

Shareholders were requested to vote in respect of Special Resolutions Number 2.1 to 2.3. 

 Board Chairman’s fees 

8.7.2.1  It was RESOLVED that the remuneration payable to the Chairman of the Board be increased to R2,650,784 per 

annum. 

Mr Frank Braeken handed the chair back to Ms Geraldine Fraser-Moleketi to continue with the remaining business 

of the meeting. 

 Lead independent director's fees 

8.7.2.2 It was RESOLVED that the remuneration payable to the Lead Independent Director be set at R766 642 per annum. 

 

 Non-executive director fees 

8.7.2.3 It was RESOLVED that the remuneration payable to non-executive directors be increased to R556 956 per annum. 

 

8.7.3 Special resolution number 3 – Approval of remuneration payable to non-executive directors participating 

in sub-committees 

It was NOTED that Special Resolution Number 3 related to the approval of the remuneration in respect of 

remuneration payable to Non-Executive Directors who participate in the sub-committees of the Board. 

The proposed remuneration represents fee increases ranging from 4.5% to 6.0%, and the revised fees are effective 

from 1 April 2026, to be paid quarterly in arrears. In addition to the proposed remuneration, the Company shall 

be responsible for payment of the corresponding value-added tax. 

Shareholders are requested to vote in respect of Special Resolution Number 3. 

8.7.3.1 It was RESOLVED that the level of remuneration payable to non-executive directors who participate in the sub-

committees of the Board be and is hereby increased as outlined hereunder: 

 

Chairman 

     R 

Member 

     R 

Audit and risk committee 445 917 250 906 

Remuneration committee and nomination and governance committee 313 977 145 736 

Social, ethics and sustainability committee 255 545 134 263 

Investment committee 216 612 123 618 
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8.7.4 Special resolution number 4 – Approval of remuneration payable to non-executive directors who attend 

unscheduled/extraordinary meetings 

It was NOTED that: 

• Special Resolution Number 4 was to obtain shareholders' approval for remuneration payable to non-

executive directors attending unscheduled or extraordinary meetings. 

• The Chairman of the Board and Chairman of the Remuneration Committee would consider and determine 

whether such additional fees may be warranted; and 

• The remuneration below represented a 5,0% increase in fees, to be effective 1 April 2026 and paid quarterly 

in arrears.  In addition to the proposed remuneration, the Company shall be responsible for payment of the 

corresponding value-added tax. 

   Shareholders are requested to vote in respect of Special Resolution Number 4. 

8.7.4.1 It was RESOLVED that the amount payable to non-executive directors per meeting in respect of 

unscheduled/extraordinary meetings of the Board be and is hereby increased to R29 334 (twenty-nine thousand 

three hundred thirty-four rand). 

8.7.5 Special resolution number 5 – Approval of non-resident directors’ fees 

It was NOTED that the remuneration below would be effective 1 April 2026 and paid quarterly in arrears. 

 

Shareholders are requested to vote in respect of Special Resolution Number 5. 

 

 8.7.5.1 It was RESOLVED that the level of remuneration payable to non-executive directors, who are not residents of South 

Africa, be and is hereby increased as outlined hereunder:  

 

Chairman 

     R 

Member 

     R 

Board 5 831 726 1 225 302 

Extraordinary Board 64 534 64 534 

Audit and risk committee 981 018 551 994 

Remuneration committee, and nomination and governance 

committee  690 749 320 619 

Social, ethics and sustainability committee 562 200 295 378 

Investment committee 476 546 271 959 

Lead independent director           1 686 612 

 

8.7.6 Special resolution number 6 – General authority to repurchase shares in the Company 

A resolution granting a general authority to the Company to repurchase shares was proposed for shareholders’ 

approval.  

Shareholders were requested to vote in respect of Special Resolution Number 6. 

8.7.6.1 It was RESOLVED that the Company and/or any subsidiary of the Company, be and is hereby authorised, by way 

of a general authority, from time to time, to acquire the Company’s own ordinary shares upon such terms and 

conditions and in such amounts as the directors of the Company, and, in the case of an acquisition by a 

subsidiary(ies), the directors of the subsidiary(ies), may from time to time decide, but subject to the provisions of 

the Companies Act, the Listings Requirements and the Company’s MOI, and subject to the following conditions: 

8.7.6.1.1     That this authority shall be valid until the next annual general meeting of the Company, or for 15

 (fifteen) months from the date of passing of this resolution, whichever period is shorter; 

8.7.6.1.2 That any repurchases of shares in terms of this authority 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, such repurchases being effected by only one appointed agent of the Company at any 

point in time; 

8.7.6.1.3  That the acquisitions in any one financial year shall be limited to 10% (ten percent) of the issued share capital 

of the Company at the date of this annual general meeting, provided any subsidiary(ies) may acquire shares 

to a maximum of 10% (ten percent) in the aggregate of the shares in the Company; 
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8.7.6.1.4  That any acquisition of shares, in terms of this authority, may not be made at a price greater than 10% (ten 

percent) above the weighted average market value of the shares over the 5 (five) business days  

   immediately preceding the date on which the acquisition is effected; 

8.7.6.1.5     The repurchase of shares may not be effected during a prohibited period, as defined in the Listing 

Requirements, unless the Company has a repurchase programme in place, where the dates and quantities of 

securities to be traded are fixed, and details of the programme have been submitted to the JSE in writing;  

   The Company will instruct an independent third party, which makes its investment decisions in relation to the 

Company’s securities independently of, and uninfluenced by, the Company, prior to the commencement of 

the prohibited period, to execute the repurchase programme submitted to the JSE;  

8.7.6.1.6 That an announcement on the Stock Exchange News Services (SENS) containing full details of such 

acquisitions of shares, will be published as soon as the Company and/or its subsidiary(ies) has/have acquired 

shares constituting, on a cumulative basis, 3% (three percent) of the number of shares in issue at the date of 

the annual general meeting at which this special resolution number 6 is considered and passed, and for each 

3% (three percent) in aggregate of the aforesaid initial number, acquired thereafter; and 

8.7.6.1.7 After considering the effects of a maximum repurchase, the directors are of the opinion that: 

     8.7.6.1.7.1  The Company and the group will be able to pay its debts as they become due in the 

     ordinary course of business for a period of 12 (twelve) months after the date of notice   of the 

annual general meeting; 

   8.7.6.1.7.2  The consolidated assets of the Company and its subsidiaries (the group), fairly stated in 

accordance with International Financial Reporting Standards, will be in excess of  

     its consolidated liabilities for a period of 12 (twelve) months after the date of notice of the 

annual general meeting; 

   8.7.6.1.7.3 The share capital and reserves of the Company and the group will be adequate for ordinary 

business purposes for the period of 12 (twelve) months after the date of the notice of the 

annual general meeting; and 

   8.7.6.1.7.4 The working capital of the Company and the group will be adequate for a period of 12 

(twelve) months after the date of notice of the annual general meeting to meet the group’s 

current and foreseeable future requirements; and 

8.7.6.1.8  The Board has passed a resolution approving the repurchase and confirms that the Company and its  

Subsidiary/ies have passed the solvency and liquidity test, and since the test was performed, there have 

been no material changes to the financial position of the group. 

 

8.8 SHAREHOLDER QUESTIONS AND RESPONSES 

The Chairman handed over to the Company Secretary to read the questions received from the Computershare 

platform. 

The questions outlined below were submitted by the shareholder [Mehluli Mncube, representing ESG Insight 

SA], with responses provided by the Board and Management detailed accordingly. 

8.8.1 There is no provision or quantitative range in the FY25 financial statement under IAS37 for the listeriosis settlement 

offer. Will the Board explain why no provision was recognised and commit to an equitable settlement for all 

identified and unidentified victims, not only those covered by the ST6 offer, and disclose the expected settlement 

quantum timeline to shareholders? 

 
8.8.1.2 The Board Chairman referred to the SENS announcement released by the Company on 26 November 

2025, noting that the Company’s lead reinsurer, QBE, having primary conduct of the defence of the 

class action against Tiger Brands, authorised the insurers’ attorneys to make settlement offers to 

specific named persons who suffered damage as a result of listeriosis ST6. Settlement discussions 

remain ongoing with a commitment to bring finality to the class action litigation as soon as possible.  

 There has been progress, and the Board is pleased to report that the interim relief payments for 

claimants with urgent needs have been made, despite no legal obligation. Outside of these payments 

made, the Company’s insurers have also agreed to extend further interim payments to additional 

claimants with urgent medical needs who meet the agreed criteria. As previously stated, the Company 

has adequate product liability insurance cover. 
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8.8.2 The Company recorded two fatalities during FY25. The Chief Executive Officer (CEO) received a maximum Short-

Term Incentive (STI) and a discretionary bonus, with no disclosures of whether safety outcomes were taken into 

account in determining Executive remuneration. Will the Remuneration Committee confirm whether the fatalities 

affected remuneration outcomes and that zero-harm Key Performance Indicators (KPIs) will serve as mandatory 

gating conditions in the FY26 Executive STI scorecard? 

 
8.8.2.1 The Chairman of the Remuneration Committee, Ms Swartz, informed that fatalities are a KPI on the 

Group STI scorecard. Noting that in FY25 the Company scored zero in relation to this KPI, which had an 

impact on the remuneration outcomes. 

8.8.3 In FY25, the CEO earned R76.6m under a bespoke non-standard Long-Term Incentive (LTI) scheme, despite (i) 

rising scope 1 emissions, (ii) two fatalities, and (iii) downward revisions to sustainability targets. The shareholder 

requested the Remuneration Committee to eliminate all future bespoke CEO LTI schemes and revert to standard 

ROIC-based metrics from FY26, and incorporate scope 1 Greenhouse gas (GHG) reduction and safety as mandatory 

LTI performance conditions.  

 
8.8.3.1 The Chairman of the Remuneration Committee confirmed that the CEO has a new three-year contract 

with the Company, and the contract sets out the CEO's KPIs, targets for LTIs, which are aligned with those 

of other Executives in the Company. 

8.8.3.2 With respect to scope 1 GHG and safety, it was confirmed that the safety metrics already form part of the 

Group STI scorecard, which tracks the Lost Time Injuries Frequency rate, and the targets are reviewed on 

an annual basis.  

8.8.3.3 There is no specific target for Scope 1 GHG. However, the Company tracks both Scope 1 and Scope 2 

emissions as part of its sustainability metrics. Scope 3 has not yet been measured.  

8.8.4 The Company recalled the Benny stock cubes due to sodium levels and mislabeling attributed to a third-party 

manufacturer. 

• What specific measurable improvements in food safety KPIs are planned to be implemented in FY26? 

• How does management plan to address risks associated with the reliance on single or outsourced suppliers 

for key SKUs? 

• When will independent external assurance be extended to food safety metrics, particularly in consideration of 

the listeriosis legacy? 

 
8.8.4.1 The Chairman of the Social, Ethics, and Sustainability (SES) Committee, Ms Mashilwane, confirmed that 

food safety remains a key focus and is prioritised on the SES Committee’s agenda, with targets regularly 

assessed and enhanced.  The stock cubes recall was attributed to mislabeling, rather than product 

contamination, and the product conformed to specification. Management reported that appropriate 

protocols are in place to address any food safety issues that arise across production lines. 

 
8.8 RESULTS OF THE POLL 

Following the validation of votes, the Chairman announced that all the resolutions had passed with the required 

majority and read out the voting percentages received in favour of each of the resolutions tabled. 

It was NOTED that a regulatory announcement confirming the aggregate results would be released on the Stock 

Exchange News Service (SENS) of the JSE. 

The detailed results of the poll are attached hereto as Annexure 1. 

 
8.9     CLOSURE 

There being no further business to discuss, the Chairman thanked all shareholders for their attendance and 

participation and declared the meeting closed.  

 

   Signed as a correct record of the proceedings. 

______________________________    _________________________          

CHAIRMAN         DATE 
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ANNEXURE 1 - TIGER BRANDS LIMITED – RESULTS OF THE ANNUAL GENERAL MEETING DATED 26 FEBRUARY 2026 
 

Ordinary resolutions Number of 

shares voted 

Percentage 

of shares 

voted 

Percentage 

for* 

Percentage 

against* 

Percentage 

abstained 

** 

Ordinary Resolution number 1.1: Re-

election of director –  Mr TN Kruger 

 

138,924,244 87,01% 100,00% 0,00% 0,02% 

Ordinary Resolution number 1.2: Re-

election of director –  Ms TE 

Mashilwane 

 

121,374,951 76,02% 76,69% 23,31% 11,01% 

Ordinary Resolution number 1.3: Re-

election of director –  Ms Adv M Sello 

 

121,374,951 76,02% 98,96% 1,04% 11,01% 

Ordinary Resolution number 1.4: Re-

election of director –  Mr DG Wilson 

 

121,374,951 76,02% 94,49% 5,51% 11,01% 

Ordinary Resolution number 2.1:  

Election of audit and risk committee 

member –   

Mr FNJ Braeken 

 

121,374,951 76,02% 99,12% 0,88% 11,01% 

Ordinary Resolution number 2.2:  

Election of audit and risk committee 

member - Ms TE Mashilwane 

 

121,374,951 76,02% 73,44% 26,56% 11,01% 

Ordinary Resolution number 2.3 

Election of audit and risk committee 

member - Adv M Sello  

 

121,374,951  76,02% 98,96% 1,04% 11,01% 

Ordinary Resolution number 2.4: 

Election of audit and risk committee 

member –   

Mr DG Wilson 

 

121,374,951  76,02% 94,25% 5,75% 11,01% 

Ordinary Resolution number 3.1: 

Election of social, ethics and 

sustainability committee member –   

Ms GJ Fraser-Moleketi  

138,924,244 87,01% 99,56% 0,44% 0,02% 

Ordinary Resolution number 3.2: 
Election of social, ethics and 
sustainability committee member –   
Mr TN Kruger 

138,924,244 87,01% 99,95% 0,05% 0,02% 

Ordinary Resolution number 3.3: 

Election of social, ethics and 

sustainability committee member –   

Ms TE Mashilwane 

121,374,951 76,02% 98,81% 1,19% 11,01% 

Ordinary Resolution number 3.4: 

Election of social, ethics and 

sustainability committee member –   

Adv M Sello 

 

121,374,951 76,02% 98,96% 1,01% 11,01% 

Ordinary Resolution number 3.5: 

Election of social, ethics and 

sustainability committee member –   

Ms LA Swartz  

 

138,924,244 87,01% 99,84% 0,16% 0,02% 

Ordinary Resolution number 3.6: 

Election of social, ethics and 

sustainability committee member –   

138,924,244 87,01% 99,98% 0.02% 0,02% 
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Mr OM Weber 
 

Ordinary Resolution number 4: 

Deloitte & Touche 

 

138,924,244  87,01% 99,84% 0,16% 0,02% 

Ordinary resolution number 5: 

General authority  

 

138,924,244  87,01% 100% 0,00% 0,02% 

Ordinary Resolution number 6: 

Approval of the remuneration policy  

 

138,923,644  87,01% 99,91% 0,09% 0,02% 

Ordinary Resolution number 7: 

Endorsement of  the implementation 

report of the remuneration policy  

 

138,923,644 87,01% 98,99% 1,01% 0,02% 

Special Resolution number 1: 

Financial assistance to related and 

interrelated companies  

 

138,924,244 87,01% 98,31% 1,69% 0,02% 

Special Resolution number 2.1: 

Remuneration payable to the 

chairman of the board 

 

138,923,644 87,01% 99.94% 0,06% 0,02% 

Special Resolution number 2.2: 

Remuneration payable to the lead 

independent director  

 

138,923,644 87,01% 99,90% 0,10% 0,02% 

Special Resolution number 2.3: 

Remuneration payable to non-

executive directors  

 

138,923,644 87,01% 99,90% 0,10% 0,02% 

Special Resolution number 3: 

Remuneration payable to non-

executive directors participating in 

sub-committees 

138,923,644 87,01% 99,90% 0,10% 0,02% 

Special Resolution number 4: 

Remuneration payable to non-

executive directors in respect of 

unscheduled/extraordinary meetings  

 

138,923,644 87,01% 99,87% 0,13% 0,02% 

Special Resolution number 5: Non-

resident directors’ fees  

 

138,923,644 87,01% 88,58% 11,42% 0,02% 

Special Resolution number 6: 

General authority to repurchase 

shares 

 

138,860,147 86,97% 99,80% 0,20% 0,06% 

* based on the total number of shares voted in person or by proxy at the AGM.  
** based on the total number of the Company’s shares in issue, being 170,118,624.  

   


