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CITY LODGE HOTELS LIMITED
(“City Lodge” or “the company” — Registration no. 1986/002864/06)

MINUTES OF THE THIRTY NINTH ANNUAL GENERAL MEETING OF
SHAREHOLDERS OF CITY LODGE HOTELS LIMITED HELD ON 20
NOVEMBER 2025 AT 14H00

Present:

Directors: Mr B T Ngcuka (chairman)
Mr S J Enderle
Mr G G Huysamer
F W J Kilbourn
Mr A R Lapping
Dr M S P Marutlulle
Ms M G Mokoka
Ms D Nathoo
Mrs L G Siddo
Mr A C Widegger

Group Company Secretary: Ms M C van Heerden
Transfer secretaries (Computershare): Ms H Haffejee

Electronic meeting platform provider Mr S Ledwaba
(Lumi) Mr W Lee

Shareholders: 22 shareholders holding 297 699 239 shares
present in person or by representation and
amounting to 53.69% of the voteable shares
(554 472 062)

Guests: 7 Visitors as per the attendance register/email
confirmation (including JSE Sponsor (2),
external audit (2) and internal audit (2) and
nominated new director, K Classen)

WELCOME AND QUORUM  The Chairman welcomed all attendees to the Company’s 39t
AGM and introduced the directors present, in person and
online.

The necessary quorum as required in terms of the Companies

Act, 71 of 2008 and the Company’s Memorandum of
Incorporation being present, the Chairman declared the
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NOTICE

MEETING PROCEDURE

meeting duly constituted.

The Chairman advised the meeting with regards ordinary
resolution 1 relating to the re-election of directors, that Andrew
Lapping, who is retiring by rotation, and, although eligible, had
not made himself available for re-election, opting to retire in
order to focus on his personal business interests. On behalf of
the board, he extended the board’s heartfelt gratitude to Mr
Lapping for his valuable contribution towards ensuring the
sustainability of the company and long-term value creation and
wished him well in his future endeavours.

The notice convening the meeting dated 23 October 2025,
having been circulated to all shareholders and published on the
Company’s website, was taken as read with the consent of the
meeting.

With regards meeting procedure, the Chairman confirmed:

- that the meeting would be conducted as a hybrid meeting,
in person at the company head office, situated at Block 7,
Bryanston Gate Office Park, corner Homestead Avenue and
Main Road, Bryanston and electronically via the electronic
meeting platform provided by Lumi.

- that voting would be conducted by electronic poll, virtually
as well as in-room and tallied by Computershare, acting as
scrutineer.

- thatvoting via the electronic platform had been opened and
would close once all the resolutions had been tabled and
any questions raised thereon addressed.

- thevoting percentages required for passing the resolutions:
e ordinary resolutions, more than 50%;

e special resolutions, more than 75%
of the voting rights exercised.

Attendees were invited to raise questions on the resolutions, as
tabled, either by sending messages on the electronic platform
or verbally while the poll was open, it being noted that
questions were not being moderated and that should
shareholders wish to engage further they were welcome to do
so following the closure of the meeting.

No questions were raised regarding the procedural aspects.

The AFS, as seconded by Ms Mokoka, and resolutions, as
seconded by Mr Kilbourn, were put to the meeting, with no
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questions being raised.

ANNUAL With the unanimous consent of the shareholders present, the
FINANCIAL audited consolidated and separate annual financial statements
STATEMENTS of the company for the year ended 30 June 2025, incorporating

the directors’, external auditors’ and audit committee’s reports
as issued to shareholders were taken as read and adopted.

REMUNERATION AND The reports of the remuneration and social and ethics
SOCIAL AND ETHICS committee, as presented, were noted.
REPORT

Pending the tallying of the votes, the Chairman provided the meeting with an operational
update which would also be made available on SENS.

OPERATIONAL UPDATE

South Africa’s economic and political stability, the general business sentiment and trading
environment have all shown some signs of improvement, which have contributed to stronger
trading volumes since the beginning of the 2026 financial year.

The Group achieved 62.0% occupancy for the four months ended 31 October 2025, 4.6%
points ahead of the 57.4% achieved in the prior comparative period. Group average room
rates, off the higher base in the prior year, have tracked inflation at a 3% increase compared
to the prior financial period. Occupancy for the month up to and including 19 November 2025
is up by 8.0% points to 65.0% (2024: 57.0%), and average rooms rates are up 4.4% for the
month. Encouragingly, as we near the G20 summit this upcoming weekend, there has been
strong demand for hotel rooms across the country, with the group occupancy running at
90.7% last night.

Food and beverage revenue growth continues to be a highlight, and has also benefitted from
higher occupancies, achieving a 16% growth in the first four months of the financial year,
compared to the prior period. November food and beverage revenue is up by 32% to date.

Whilst Botswana occupancy demand has slowed down in the last 12 to 18 months due to
structural changes in local government travel policies and weaker demand from the country’s
diamond operations, we have started to see some green shoots in October and November.
Namibia continues to experience buoyant demand. In Mozambique, the hotel has had
encouraging improvement in occupancies, with an average increase of just over 50% over the
last four and a half months, notwithstanding the additional 54 rooms added to the hotel
inventory, since the prior comparative period.

The Group is embarking on an intensive technology innovation program, on a phased basis
over the next year or so, to replace our property management system and financial
management systems, which is aimed at delivering an improved guest experience and
operational efficiencies. These IT initiatives will incur new implementation and licensing costs.

The Group strategy to modernise and refurbish high potential hotels is progressing well, with

several projects underway at City Lodge Hotel Johannesburg International Airport — Barbara
Road, Courtyard Hotel Ggeberha, Courtyard Hotel Sandton and the commercial area at
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Courtyard Hotel Rosebank. Major refurbishments at City Lodge Hotel, Sandton Morningside
and Road Lodge Ggeberha will follow in Q4 of the current financial year.

Following the success of last year’s award-winning summer campaign, ‘Save our Stay (SOS)’,
the ‘Summer on your terms’ campaign has been launched for the forthcoming festive season.
The ‘up to 40% off’ campaign is receiving positive guest and market response and we are
optimistic that the positive demand realised in recent months will carry through December
and the new year.

The Group’s strong balance sheet enabled the further repurchase and subsequent
cancellation of 36.0 million shares (6.1% of shares in issue at the beginning of the 2026
financial year) at an average price of R4.00 per share, since the start of the current financial
year and for a total consideration of R144.9 million. In addition, the Group paid a final
dividend for the year ended 30 June 2025, in October 2025, of R53.2 million.

An agreement for the disposal of Courtyard Hotel Arcadia has been concluded, with the
remaining condition expected to be fulfilled by the end of the month. The sale and transfer is
expected to complete in Q3 of the current financial year.

Prior to announcing the results the Chairman addressed the question posed by Njabulo Xaba,
All Weather Capital, on whether the company was aware of any parties interested in building
a position similar to what Tsogo Sun had in the past couple of years, advising that the
company was not aware of any interested parties nor had it been approached.

RESULTS OF VOTING

Votes “For” and “Against” are calculated based on the total number of shares voted at the
AGM.

Votes “Abstained” are calculated as a percentage of total shares in issue at the date of the
AGM.”

On receipt of confirmation of the results of the votes from the scrutineer, the chairman
declared that all resolutions had been passed by the requisite majority with the detailed
voting results as presented on-screen to be published on SENS.

1.  RE-ELECTION OF DIRECTORS
1.1 ORDINARY RESOLUTION NO. 1.1: RE-ELECTION OF MR F W J KILBOURN
It was resolved by 75.92% of the voting rights exercised that Mr F W J Kilbourn,
a director retiring by rotation, be and is hereby re-elected as a director of the

company.
For Against Abstain
225587 418 71546 075 71546 075
75.92% 24.08% 12.90%

1.2 ORDINARY RESOLUTION NO. 1.2: RE-ELECTION OF MS M G MOKOKA
It was resolved by 97.51% of the voting rights exercised that Ms M G Mokoka,
a director retiring by rotation, be and is hereby re-elected as a director of the
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company.

For Against Abstain
289 727 234 7 406 259 565 746
97.51% 2.49% 0.10%

ORDINARY RESOLUTION NO. 2: ELECTION AND APPOINTMENT OF MS K CLASSEN

It was resolved by 100% of the voting rights exercised that Ms K Classen, whose
appointment takes effect on 20 November 2025, be and is hereby appointed as a
director of the company.

For Against Abstain
297 123 493 10 000 565 746
100.00% 0.00% 0.10%

THE RE-APPOINTMENT OF PWC INC AS THE INDEPENDENT AUDITOR OF THE
COMPANY FOR THE ENSUING YEAR AND AUTHORISING THE AUDIT COMMITTEE TO
DETERMINE THE AUDITOR’S TERMS OF ENGAGEMENT AND REMUNERATION

100% of the voting rights exercised resolved to re-appoint PWC Inc. as the independent
auditors of the company for the ensuing year and authorise the audit committee to
determine the auditors’ terms of engagement and remuneration.

For Against Abstain
297 123493 10000 565 746
100.00% 0.00% 0.10%

It was noted that Ms Alinah Motaung has been appointed as the designated partner for
the ensuing year.

APPOINTMENT OF GROUP AUDIT COMMITTEE MEMBERS

4.1 ORDINARY RESOLUTION NO. 4.1: APPOINTMENT OF MS M G MOKOKA AS A
MEMBER AND CHAIRPERSON OF THE GROUP AUDIT COMMITTEE
It was resolved by 97.51% of the voting rights exercised that Ms M G Mokoka
be and is hereby appointed as a member and the chairperson of the group
audit committee.

For Against Abstain
289 727 234 7 406 259 565 746
97.51% 2.49% 0.10%

4.2 ORDINARY RESOLUTION NO. 4.2: APPOINTMENT OF MR G G HUYSAMER AS
A MEMBER OF THE GROUP AUDIT COMMITTEE
88.39% of the voting rights exercised resolved to appoint Mr G G Huysamer as
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a member of the group audit committee.

For Against Abstain
262 627 049 34 506 444 565 746
88.39% 11.61% 0.10%
4.3 ORDINARY RESOLUTION NO. 4.3: APPOINTMENT OF MS K CLASSEN AS A
MEMBER OF THE GROUP AUDIT COMMITTEE
It was resolved by 100% of the voting rights exercised that Ms K Classen, be
and is hereby appointed as a member of the group audit committee.
For Against Abstain
297 123 493 10 000 565 746
100.00% 0.00% 0.10%

APPOINTMENT OF GROUP SOCIAL AND ETHICS COMMITTEE MEMBERS

5.1 ORDINARY RESOLUTION NO. 5.1: APPOINTMENT OF DR M S P MARUTLULLE
AS A MEMBER AND CHAIRPERSON OF THE GROUP SOCIAL AND ETHICS
COMMITTEE
It was resolved by 94.80% of the voting rights exercised that Dr M S P
Marutlulle be and is hereby appointed as a member and the chairperson of the
group social and ethics committee.

For Against Abstain

281 696 190 15437 303 565 746

94.80% 5.20% 0.10%

5.2 ORDINARY RESOLUTION NO. 5.2: APPOINTMENT OF MRS L G SIDDO AS A
MEMBER OF THE GROUP SOCIAL AND ETHICS COMMITTEE
99.99% of the voting rights exercised resolved to appoint Mrs L G Siddo as a
member of the group social and ethics committee.

For Against Abstain

297 091 825 41 668 565 746

99.99% 0.01% 0.10%
5.3 ORDINARY RESOLUTION NO. 5.3: APPOINTMENT OF MR A C WIDEGGER AS A

MEMBER OF THE GROUP SOCIAL AND ETHICS COMMITTEE
It was resolved by 92.22% of the voting rights exercised that Mr A C Widegger,
be and is hereby appointed as a member of the group social and ethics
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committee.

For

274 020 211

92.22%

Against Abstain
23113 282 565 746
7.78% 0.10%

5.4 ORDINARY RESOLUTION NO. 5.4: APPOINTMENT OF MR G G HUYSAMER AS
A MEMBER OF THE GROUP SOCIAL AND ETHICS COMMITTEE
It was resolved by 94.80% of the voting rights exercised that Mr G G Huysamer,
be and is hereby appointed as a member of the group social and ethics

committee.
For Against Abstain
281 696 190 15437 303 565 746
94.80% 5.20% 0.10%

ORDINARY RESOLUTION NO. 6: PLACING OF THE AUTHORISED BUT UNISSUED SHARES
UNDER THE CONTROL OF THE DIRECTORS FOR PURPOSES OF THE CONDITIONAL
SHARE PLAN

Resolved by 94.48% of the voting rights exercised that the shares in the authorised but
unissued share capital of the company be and are hereby placed under the control of
the directors of the company, with the power to allot and issue these shares in
accordance with and for the purposes of the CSP, subject to the maximum overall limit
of 5% of the issued shares until the next AGM, and subject further to the provisions of
the Companies Act, the JSE Listings Requirements and the MOI.

For Against Abstain
280718 248 16 415 245 565 746
94.48% 5.51% 0.10%

ORDINARY RESOLUTION NO. 7: IMPLEMENTATION OF RESOLUTIONS

100% of the voting rights exercised resolved that any one director or the company
secretary of the company be and is hereby authorised to do all such things and sign all
such documents and take all such action as they consider necessary for, or incidental
to, to implement the resolutions set out in the notice convening this annual general
meeting.

For Against Abstain
297 123493 10000 565 746
100.00% 0.00%Q 0.10%

REMUNERATION POLICY & IMPLEMENTATION REPORT

8.1 ENDORSEMENT OF REMUNERATION POLICY
97.24% of the voting rights exercised resolved to endorse, through a non-binding
advisory vote, the company’s remuneration policy as set out in pages 133 to 142
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of the integrated annual report be and is hereby accepted and approved.

For

288 948 634

97.24%

Against Abstain
8187 859 562 746
2.76% 0.10%

8.2 ENDORSEMENT OF IMPLEMENTATION REPORT
97.51% of the voting rights exercised resolved to endorse, through a non-binding
advisory vote, the company’s remuneration implementation report as set out in
pages 143 to 148 of the integrated annual report be and is hereby accepted and

approved.
For Against Abstain
289 727 234 7 409 259 562 746
97.51% 2.49% 0.10%

APPROVAL OF NON-EXECUTIVE DIRECTORS’ REMUNERATION WITH EFFECT FROM

1JULY 2025

9.1 SPECIAL RESOLUTION NO.1.1: APPROVING THE CHAIRMAN OF THE BOARD’S
FEES
98.83% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the chairman of the board’s fees of R 1 415 000
with effect from 1 July 2025.

For Against Abstain
293 645 364 3491129 562 746
98.83% 1.17% 0.10%

9.2 SPECIAL RESOLUTION NO.1.2: APPROVING THE DEPUTY CHAIRMAN'S FEES
97.47% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the deputy chairman’s fees of R457 900 with
effect from 1 July 2025.

For Against Abstain
289 627 234 7 509 259 562 746
97.47% 2.53% 0.10%

9.3 SPECIAL RESOLUTION NO.1.3: APPROVING THE FEES OF THE OTHER NON-
EXECUTIVE DIRECTORS
98.83% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the fees of the other non-executive directors
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of R 349 700 with effect from 1 July 2025.

For Against Abstain
293645364 3491129 562746
98.83% 1.17% 0.10%

9.4 SPECIAL RESOLUTION NO.1.4: APPROVING THE CHAIRMAN OF THE AUDIT
COMMITTEE’S FEES
99.96% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the chairman of the audit committee’s fees of
R 249 200 with effect from 1 July 2025.

For Against Abstain
297 023 493 113 000 562 746
99.96% 0.04% 0.10%

9.5 SPECIAL RESOLUTION NO.1.5: APPROVING THE FEES OF THE OTHER
MEMBERS OF THE AUDIT COMMITTEE
99.96% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the fees of the other members of the audit
committee of R114 400 with effect from 1 July 2025.

For Against Abstain
297 023 493 113 000 562 746
99.96% 0.04% 0.10%

9.6 SPECIAL RESOLUTION NO.1.6: APPROVING THE CHAIRMAN OF THE
REMUNERATION AND NOMINATIONS COMMITTEE’S FEES
99.96% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the chairman of the remuneration
committee’s fees of R213 200 with effect from 1 July 2025.

For Against Abstain
297 023 493 113 000 562 746
99.96% 0.04% 0.10%

9.7 SPECIAL RESOLUTION NO.1.7: APPROVING THE FEES OF THE OTHER
MEMBERS OF THE REMUNERATION AND NOMINATIONS COMMITTEE
99.96% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the fees of the other members of the
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remuneration committee of R96 100 with effect from 1 July 2025.

For Against Abstain
297 023 493 113 000 562 746
99.96% 0.04% 0.10%

9.8 SPECIAL RESOLUTION NO.1.8: APPROVING THE CHAIRMAN OF THE RISK
COMMITTEE’S FEES
99.96% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the chairman of the risk committee’s fees of
R168 300 with effect from 1 July 2025.

For Against Abstain
297 023 493 113 000 562 746
99.96% 0.04% 0.10%

9.9 SPECIAL RESOLUTION NO.1.9: APPROVING THE FEES OF THE OTHER
MEMBERS OF THE RISK COMMITTEE
99.96% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the fees of the other members of the risk
committee of R76 800 with effect from 1 July 2025.

For Against Abstain
297 023 493 113 000 562 746
99.96% 0.04% 0.10%
9.10 SPECIAL RESOLUTION NO.1.10: APPROVING THE FEES OF THE CHAIRMAN OF

THE SOCIAL AND ETHICS COMMITTEE

99.96% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the chairman of the social and ethics
committee’s fees of R112 400 with effect from 1 July 2025.

For

297 023 493

99.96%

Against Abstain
113 000 562 746
0.04% 0.10%

9.11 SPECIAL RESOLUTION NO.1.11: APPROVING THE FEES OF THE OTHER
MEMBERS OF THE SOCIAL AND ETHICS COMMITTEE
99.96% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the other members of the social and ethics
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committee’s fees of R51 600 with effect from 1 July 2025.

For Against Abstain
297 023 493 113 000 562 746
99.96% 0.04% 0.10%

9.12 SPECIAL RESOLUTION NO.1.12: APPROVING THE FEES PAYABLE TO AN AD
HOC COMMITTEE
97.47% of the voting rights exercised, for purposes of passing a special
resolution, resolved to approve the fees payable to an ad hoc/ temporary
committee in an amount of R2 850 per hour capped at R65 000 with effect
from 1 July 2025.

For Against Abstain
289 627 234 7 509 259 562 746
97.47% 2.53% 0.10%

10.

SPECIAL RESOLUTION NO.2: AUTHORISING THE COMPANY TO PROVIDE INTER-
GROUP DIRECT OR INDIRECT FINANCIAL ASSISTANCE IN SUCH AMOUNTS AS THE
BOARD MAY FROM TIME TO TIME RESOLVE

99.73% of the voting rights exercised, for purposes of passing a special resolution,
resolved that to the extent required by sections 44 and/or 45 of the Act, the Board may,
subject to compliance with the requirements of the Mol and the Companies Act, each
as presently constituted and as amended from time to time, authorise the company to
provide direct or indirect financial assistance in such amounts and on such terms and
conditions as the Board may from time to time resolve, by way of loan, guarantee, the
provision of security or otherwise to any of its present or future subsidiaries and/or any
other company or entity that is or becomes related or inter-related to the company for
any purpose or in connection with any matter, including, but not limited to, the
subscription of any option, or any securities issued or to be issued by the company or a
related or inter-related company, or for the purchase of any securities of the company
or a related or inter-related company, at any time during a period commencing on the
date of this resolution and ending two years after such date.

For

296 347 893

Against

Abstain

99.73%

788 600

562 746

11.

0.27%

0.10%

SPECIAL RESOLUTION NO.3: GENERAL AUTHORITY TO REPURCHASE OR ACQUIRE
ORDINARY SHARES

100% of the voting rights exercised resolved that the company, or any of its
subsidiaries, be and are hereby authorised by way of a general authority to repurchase
or acquire, as the case may be, ordinary shares in the capital of the company, subject
to the provisions of the Companies Act, the JSE Listings Requirements and as permitted
by the MOlI, provided that:

e the general authority shall be valid only until the next AGM or for 15 months from

the date of this special resolution, whichever period is shorter;
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e the repurchase/acquisition being 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;

e the company is authorised thereto by its Mol;

e repurchases/acquisitions may not be made at a price greater than 10% (ten percent)
above the weighted average of the market price of the shares for the 5 (five) business
days immediately preceding the date on which the transaction was effected; ¢ an
announcement containing full details of the transaction being published in
accordance with the JSE Listings Requirements as soon as the company and/or its
subsidiaries have repurchased/acquired shares constituting, on a cumulative basis,
3% (three percent) of the initial number of shares, and for each 3% (three percent)
in aggregate of the initial number of shares repurchased, acquired or cancelled
thereafter;

e repurchases shall not in aggregate in any one financial year exceed 10% (ten percent)
of the company’s issued ordinary share capital and provided that the acquisition of
ordinary shares by a subsidiary shall not be effected to the extent that in aggregate
more than 10% of the number of issued shares in the company are held by or for the
benefit of all the subsidiaries as treasury shares of the company collectively;

e the company and/or its subsidiaries may not repurchase shares during a prohibited
period as defined in paragraph 3.67 of the JSE Listings Requirements unless it has in
place a repurchase programme details of which have been submitted to the JSE in
writing prior to the commencement of the prohibited period; and the company has
instructed 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;

e at any point in time, the company only appoint one agent to effect any
repurchases/acquisitions on its behalf;

e aresolution is passed by the Board authorising the repurchase/acquisition, that the
company and its subsidiaries have passed the solvency and liquidity test and that
since performing the test there have been no material changes to the financial
position of the group.

e for the avoidance of doubt, (i) a pro rata repurchase by the company from all its
shareholders; and (ii) intra-group repurchases by the company of its shares from
wholly-owned subsidiaries, share incentive schemes pursuant to Schedule 14 of the
JSE Listings Requirements and/or non-dilutive share incentive schemes controlled by
the company, where such repurchased shares are to be cancelled, will not require
shareholder approval, save to the extent as may be required by the Companies Act.

For Against Abstain
261732 485 10 100 562 746
100.00% 0.00% 0.10%

SPECIAL RESOLUTION NO.4: AUTHORISING INTRA-GROUP REPURCHASES AND
SUBSEQUENT CANCELLATION OF SHARES

100% of the voting rights exercised resolved that the Company may, in terms of section
48(8) of the Companies Act and subject to the provisions of section 46 of the Companies
Act, be and is hereby authorized from time to time repurchase and cancel any number
of ordinary shares in the Company pursuant to intra-group repurchases from wholly-

Page 12



owned subsidiaries and/or share incentive schemes as contemplated in paragraph
5.67(B)(b) of the JSE Listings Requirements.

For Against Abstain
297 126 493 10 000 562 746
100.00% 0.00% 0.10%
13. OTHER

No questions were posed in response to the chairman’s invitation for questions.

THANKS AND APPRECIATION
The Chairman expressed his appreciation to and thanks to:

the ever committed and loyal City Lodge employees whose dedication and hard work have
contributed to the group’s performance and long-term value creation”

the executive team, for the exemplary manner in which it has led the company in what has
been a challenging and unpredictable year and in so doing ensuring the group’s ongoing
sustainability and relevance as a significant player in the industry.

his fellow members of the board, for their valued support, active engagement and sound
judgement in matters requiring deliberation, not to mention their unwavering

commitment to the company.

the members, for their continued support of, and confidence in, the group.

CLOSURE

Having dispensed with all the business of the meeting, the Chairman declared the meeting
closed at 14H25.

Signed as correct

%//] e~ 7au 2
o - L

" /CHAIRMAN
18 February 2025
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