Summarised audited consolidated results
and notice of annual general meeting
for the year ended 28 February 2018

Summarised audited consolidated results| 2018

II

MESSAGE FROM THE CHIEF EXECUTIVE OFFICER
Dear Stakeholder
The year 2017 proved to be one of the most
challenging in the life of Taste Holdings. The group
began the period with a strategic decision to
concentrate its future investments and management
efforts on growing the food business, which entailed
the sale of Taste’s Luxury Goods Division. However,
the group ended the year with both businesses
remaining in its stable. After initiating a sales process
for the Luxury Goods business, Taste’s board and
executive management concluded that the sale’s
timing was not opportune due to the prevailing
macro-economic environment and generally tough
retail trading conditions.
During this period, Taste undertook two separate
capital raises to provide additional capital to fund the
operational requirements of the Food Division and to
settle, in addition to other debt, its long-term bond
debt of R225 million senior secured notes issued
in terms of the R1 000 000 000 domestic mediumterm note programme. While not achieving all the
envisaged objectives of the strategic restructure, the
group ended the year in a different position than
when it started. The key changes are as follows:
•	Separated the Food and Luxury Goods businesses
into standalone operating divisions with no crosssubsidisation reliance by either business.
•	Successfully raised the capital required for the
current period and upcoming financial year.
•	Settled all long-term debt, with remaining
working capital facilities appropriately ringfenced
to the respective divisions, so that the group is
essentially free of long-term debt.
•	Improved the capital structures and financing
terms on remaining facilities.
In February 2018, a new board was nominated, and
I was appointed as interim Chief Executive Officer
(CEO), with Grant Pattison remaining as Chairman.
The board has mandated management to deliver
a new strategy and will act as a sounding board
through the planning process, holding management
accountable for specific deliverables required to
succeed with the strategy.

Executive capacity
Post the financial year-end, our Chief Financial
Officer (CFO) resigned and was temporarily replaced
until a successor could be selected and appointed.

Taste has also appointed the following individuals to
key positions:
Dylan Pienaar as Chief Operations Officer (COO) for
Taste Holdings. This role will be pivotal in ensuring
that we bring a rational approach to the short-term
initiatives that are under way. Having identified
several priorities in the evolution of the business,
Dylan will be utilising his understanding of Quick
Service Restaurants (QSR), together with his track
record in managing multiple international food
brands, to help us navigate the multiple workstreams
that are critical to achieving our objectives.
Dylan’s most recent role was CEO of Grand Parade
Investment’s Food Division. His leadership of
strategy, development and implementation, together
with driving sound operational and financial
reporting, will be value-enhancing for our group.
Bruce Layzell as Domino’s Managing Executive and
executive committee member. Bruce is a QSR veteran
with a demonstrable track record of starting and
growing businesses in multiple markets in Africa, the
Middle East and Europe. His experience, operational
skill, network and drive to deliver success will allow
him to bring immediate benefit to Domino’s as we
seek to deliver on the board’s mandate.
Prior to Taste, Bruce accumulated over 10 years
of experience at Yum Restaurants International
and Famous Brands Limited. Bruce developed and
executed brand growth strategies across multiple
brands.
Evan Tsatsarolakis resigned from Taste Holdings with
effect from 31 May 2018. Dylan Pienaar has been
appointed as acting CFO with effect from 31 May
2018 until a suitable candidate is appointed to fill
the role.

Bridging the Gap
It is clear to the new management team that
Taste’s previous trajectory was not sustainable and
required a shift in the executive team’s thinking
and execution. With a fresh set of eyes comes the
opportunity to test the status quo from a dayto-day operational perspective and to challenge
whether the business can be simplified. The
short-term objectives (discussed below in terms
of each business) of the new management team is
to undertake a deep-dive operational review of all
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MESSAGE FROM THE CHIEF EXECUTIVE OFFICER CONTINUED
business lines, brands and structures to understand
which areas in Taste require immediate optimisation.
We are rethinking how decisions are reached, based
on two simple but vital criteria:
• Will it enhance the brand?
• Will it improve profitability?
The results of this exercise will lead to changes upon
which management is required to execute as part of
the medium-term objectives, the success of which
will define Taste’s revised long-term strategy. The
desired outcome of this plan is to have a singularly
focused group able to consistently make appropriate
capital allocation decisions across identified focus
areas on a sustainable basis. The consequence of this
evolution would mean that certain elements of the
group may be ringfenced, decentralised, outsourced
or better served by a more appropriate stakeholder.
Given the current integration of our business lines,
brands and structures, at the time of publishing this
report I am not yet able to share with you a firm
assessment as to what Taste Holdings will look like a
year from now. Nevertheless, we are now deep into
the nuts and bolts of this exercise, and the urgency
of this project is clear to all stakeholders.
Borrowing words from Benjamin Graham: “An
investment operation is one which, upon thorough
analysis, promises safety of principal and a
satisfactory return. Operations not meeting these
requirements are speculative.” In understanding
that all our returns are generated at store-level, we
as management must be extremely critical of every
investment decision made at our head office that
filters down to our store-level partners – these must
set them up for success. The group houses evident
pockets of excellence and with the support of our
international partners, as well as the intellectual
property of which we are custodians, we have the
building blocks of an operation with the potential
to deliver safety of principal and a more than
satisfactory return over time.

Licensed brands
Domino’s Pizza – why try reinventing the
wheel when the recipe is right in front of us?
Domino’s Pizza, our international partners,
recently reported their 96th consecutive quarter
of international same-store sales growth. Domino’s
has 9 317 international stores (outside of the USA)
in 85 developed and emerging markets. Their
master franchise relationships have shown proof of
concept regardless of trading region and we must
always keep this in mind. Despite this consistently
2
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magnificent performance, Domino’s will be the first
to tell you that it has not been all smooth sailing
– and for this reason their support structures and
experiences in other markets are invaluable to us.
Domino’s definition of success (what matters most
to us) is multifaceted and benchmarked on a simple
metric: “retail sales driven by comparable and store
growth momentum”, thereafter qualified with the
statement: “profitable franchisees with industryleading unit economics.” While there will always be
a drive to grow store numbers, it must be done so
in a measured and sustainable manner. Precisely for
this reason, the short-term objectives for this brand
are geared toward critically assessing our store-level
economic performance to understand deficiencies
in the current footprint. Insights gathered from this
exercise will be used for sensible intervention to
improve store- level economics. These store-level
economics will form the basis of future capital
allocation decisions. Remember, the profits are made
at store level, and that is where our immediate focus
should be. When the fundamentals are in place we
can begin to capitalise on the digital and delivery edge
our international counterparts have perfected. This
project is complex, but we have already begun on the
major elements, and hope to have a progress report
to shareholders on these initiatives in due course.

Starbucks – the best brew requires precision
and patience

A communication recently shared with the Starbucks
Europe, Middle East and Africa team, told the
story of when, 10 years ago in New York, Starbucks
customers heading to work had the surprise of
their lives. “We’re taking our time to perfect our
espresso”, read the stark sign on the closed and
locked door of every store across the city. This was
a move initiated by CEO Howard Schultz, having
returned to the company after a two-year hiatus.
In a then unprecedented move, he closed every
store in the USA for half a day to retrain every US
partner. This quickly cemented both his return to
the business and his reputation for making tough
decisions. Howard forced the business to reset; to
reconnect and rediscover that burning passion for
the company and the work we do every day.
While still extremely early in our own Starbucks
journey, we have opened 10 stores in the two
years since launching our original Rosebank store.
This has been a far more measured approach to
an international rollout. Taking stock from our
international counterparts, we have had to recognise
that we are still in our ‘honeymoon’ period, in
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which store revenues tend to be pushed higher as
customers discover and explore the brand. This period
typically lasts between 18 and 24 months after the
launch date, after which store revenue begins to
settle at their normal levels and bottom out around
the three-year mark. This understanding, combined
with our mall store, standalone retail, and corporate
footprint (all having unique trading patterns), has
enriched our data set and enabled us to benchmark
our performance against the original investment
cases. From now on we can be far more accurate
with future capital allocations. Taking inspiration from
Howard Schultz’s decisiveness of 10 years ago, we
have challenged our team as part of their short-term
objectives to focus on the current store network. This
has resulted in a three-month plan to enhance the
customer experience, optimise our supply chain and
improve store-level economic performance.

Local brands – Food and Luxury Goods
Food – Our local flavour
Our local food brands had an extremely tough
year, with their performances reflecting the falls in
consumer spend in their targeted income bands.
Store numbers have declined year-on-year, albeit
partly because of a portfolio cleanup of poorperforming stores. We have implemented initiatives
to refresh the Maxi’s and The Fish and Chip Co
brands. ‘New look’ stores are being rolled out and
several deliberations are taking place to understand
how best to enhance value to the Group while
ensuring sustainability of the brands.

Luxury Goods – trading through economic
cycles
The Luxury Goods Division encountered its toughest
trading conditions in several years, coupled with the
uncertainty of offering the division for sale and the
burden of an inappropriate capital structure. Having
settled the long-term debt and deciding not to sell
Luxury Goods in an unfavourable economic climate,
our options remain open. While we cannot control
trading conditions, our current year’s results must
be seen in the context of the prior year being one
of the best since Luxury Goods was incorporated
into the Taste Holdings portfolio. Luxury personal
accoutrements/adornments, such as jewelry and
prestige branded timepieces, are in the inventory of
a cyclical business that targets a limited discretionary
spend. Now that we have an appropriate funding
line, the short-term objectives for this business are
to meet our obligations for planned refurbishments
and suitable inventory replenishment. We will

use this opportunity to focus on the key metrics
in this business, those being stock turn, working
capital and appropriate inventory purchasing. The
resilience instilled through these initiatives, plus
our nationwide footprint, and a range of items from
affordable to licensed pieces, sets us up to manage
whatever trading conditions impacts Luxury Goods in
the next 12 months.

Strategy
Given that Taste’s executive management team is
relatively new in this business, the group’s longerterm strategy will be defined by the short-term
projects currently under way. We intend having a
clearly articulated strategy on the back of these
initiatives by year-end. For comparable purposes to
half-year, group reporting for the current financial
year has remained the same. Over the course of the
next 12 months we will endeavour to expand on
the current reporting standards to provide deeper
clarity on the store-level economic performance of
each brand. Whatever our precise strategy, it will
be crafted from the perspective of long-term value
creation for all stakeholders.

Appreciation
I would like to express my gratitude to the Chairman
of the board for guiding Taste through the last
15 months in what has been one of the most
challenging periods in the group’s history. His wise
counsel and availability throughout this period has
been invaluable. Next, I would like to thank our
stakeholders and anchor shareholders for supporting
the business and continuing to keep in mind the
longer-term potential of our brands. Lastly, while
change can be unsettling, I appreciate each and
every individual that wears a green, blue, orange or
multi-coloured apron on a daily basis and those in
head office who work hard to support our stores.
In this current financial year, I hope to be guided by
your voices emanating from the frontlines of Taste’s
outlets and operations, so that next year you can
be the champions of Taste’s journey to sustainable
growth.

Tyrone Moodley
Chief Executive Officer
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CONDENSED GROUP CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
for the year ended 28 February 2018
%
change
Revenue (1)
Cost of sales
Gross profit (2)
Other income
Operating costs (3)
EBITDA* (4)
Amortisation and depreciation (5)
Operating loss
Investment revenue (6)
Finance costs (7)
Loss before taxation
Taxation (8)
Loss for the year
Attributable to:
Equity holders of the company
Non-controlling interest (9)

Loss per share (cents)
Diluted loss per share (cents) (24)
* Earnings before interest, tax, depreciation and amortisation (“EBITDA”).

4
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2018
R’000

2017
R’000

1 043 977
(612 445)
431 532
3 591
(621 753)
(186 630)
(41 662)
(228 292)
17 295
(44 745)
(255 742)
14 750
(240 992)

1 097 614
(671 237)
426 377
1 047
(502 080)
(74 656)
(36 047)
(110 703)
16 298
(34 809)
(129 214)
28 060
(101 154)

-139

(241 202)
210
(240 992)

(100 818)
(336)
(101 154)

-90
-90

(51.0)
(51.0)

(26.8)
(26.8)

1
-24
-150
-16
-106
6
-29
-98

CONDENSED GROUP CONSOLIDATED STATEMENT OF FINANCIAL POSITION
for the year ended 28 February 2018

Assets
Non-current assets
Property, plant and equipment (10)
Intangible assets (12)
Goodwill (12) (24)
Net investment in Finance lease (13)
Other financial assets (14)
Deferred tax (15)
Non-current assets held for sale
Current assets
Inventories (16) (24)
Net investment in Finance lease (13)
Trade and other receivables
Current tax receivables
Advertising levies
Other financial assets (14)
Cash and cash equivalents (17)
Total assets
Equity and liabilities
Equity attributable to equity holders of the company
Share capital (18)
(Accumulated loss)/Retained earnings
Share premium (18)
Equity-settled share-based payment reserve
Non-controlling interest
Non-current liabilities
Borrowings (19)
Lease equalisation
Deferred tax
Current liabilities
Current tax payable
Bank overdrafts (17)
Borrowings (19)
Lease equalisation
Trade and other payables
Total equity and liabilities
Number of shares in issue ('000)
Net asset value per share (cents)
Net tangible asset value per share (cents) (20)

2018
R’000

Restated
2017
R’000

Restated
2016
R’000

513 399
186 920
86 027
121 348
4 919
25 345
88 848
–
479 053
296 017
450
56 059
1 911
2 914
5 281
116 421

578 967
190 692
104 833
140 070
8 905
46 820
87 647
–
439 003
322 935
522
66 722
897
3 416
11 720
32 791

550 117
159 767
117 180
127 456
10 742
78 324
56 648
3 459
574 830
270 756
459
88 996
3 610
5 444
2 921
202 644

992 452

1 017 970

1 128 406

813 943
8
(308 806)
1 112 154
10 586
1 503
26 031
1 109
11 270
13 652
150 976
–
20 179
2 662
2 755
125 380
992 452
898 970
90.7
69.6

559 086
4
(63 579)
611 606
11 055
(2 732)
284 884
246 916
11 025
26 943
176 732
179
48 259
13 543
1 164
113 587
1 017 970
376 587
147.7
93.6

654 652
4
37 239
611 188
6 221
1 174
295 802
248 906
6 517
40 379
176 778
3 805
32 148
6 984
4 495
129 346
1 128 406
374 531
175.1
120.8
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CONDENSED GROUP CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
for the year ended 28 February 2018

EquityTotal
settled
attributable
share- (Accumulated
to equity
based
loss)
holders of
NonStated payments
/retained
the controlling
capital
reserve
earnings
company
interest
Group

Total
equity

R’000

R’000

R’000

R’000

R’000

R’000

611 196

6 221

37 239

654 656

1 174

655 830

414

–

–

414

–

414

Share-based payment reserve

–

4 834

–

4 834

–

4 834

Acquired through business
combination

–

–

Comprehensive loss for the year

–

–

(100 818)

(100 818)

Balance at 1 March 2017

611 610

11 055

(63 579)

559 086

Share issue (18)

500 069

–

–

500 069

–

483

–

–

483

–

483

–

(469)

–

(469)

4 025

Balance at 1 March 2016
Options exercised

Options exercised
Share-based payment reserve

–

Minority interest acquired

–

Comprehensive loss for the year
Balance at 28 February 2018

6

(469)

–

–

–

(4 025)

(4 025)

–

–

(241 202)

(241 202)

1 112 162

10 586

(308 806)

813 942
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(3 570)

(3 570)

(336) (101 154)
(2 732)

210
1 503

556 354
500 069

–
(240 992)
815 445

CONDENSED GROUP CONSOLIDATED STATEMENT OF CASH FLOWS
for the year ended 28 February 2018

2018
R’000

2017
R’000

Cash flows from operating activities

(101 074)

(99 559)

Cash utilised by operating activities (21)

(72 828)

(68 187)

17 295

16 298

(44 745)

(34 809)

(796)

(12 861)

Investment revenue (6)
Finance costs

(7)

Taxation paid
Cash flows from investing activities

(31 080)

(82 053)

Acquisition of property, plant and equipment (10)

(53 933)

(48 242)

Proceeds of disposals of property, plant and equipment (10)

28 875

Acquisition of non-current asset held-for-sale

–

Disposal of non-current assets held-for-sale

–

Acquisition of business (25)

(24 173)

703
(181)
3 659
(15 882)

Investment in finance lease (13)

4 058

(358)

Net Loans paid/(advanced) (14)

15 501

(15 316)

(1 408)

(6 436)

Net acquisition of Intangibles
Cash flows from financing activities

243 864

Proceeds from issue of shares (18)

500 552

Loans paid (19)
Change in cash and cash equivalents
Cash acquired from business acquisition
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year

(256 688)
111 710
–

(5 439)
418
(5 857)
(187 051)
1 087

(15 468)

170 496

96 242

(15 468)
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CONDENSED GROUP CONSOLIDATED SEGMENTAL REPORT
for the year ended 28 February 2018

Year ended 28 February 2018

Food
division
R’000

Jewellery
division
R’000

Corporate
services
R’000

Intersegment
division
revenues
R’000

Total
R’000

Revenue
EBITDA
Segment depreciation and amortisation
Operating (loss)/profit
Investment revenue
Finance costs
Loss before taxation
Segment assets
Segment liabilities
Segment capital expenditure

605 102
(177 123)
(30 212)
(207 335)
8 414
(25 359)
(224 281)
463 432
100 364
48 431

558 845
23 074
(9 834)
13 240
3 752
(18 883)
(1 892)
424 748
212 452
5 386

26 000
(32 581)
(1 616)
(34 197)
40 136
(35 510)
(29 569)
104 272
(135 809)
116

(145 970)
–
–
–
(35 007)
35 007
–
–
–
–

1 043 977
(186 630)
(41 662)
(228 292)
17 295
(44 745)
(255 742)
992 452
177 007
53 933

Year ended 28 February 2017
Revenue
EBITDA
Segment depreciation and amortisation
Operating profit/(loss)
Investment revenue
Finance costs
(Loss)/profit before taxation
Segment assets
Segment liabilities
Segment capital expenditure

551 099
(117 670)
(26 014)
(143 684)
8 202
(18 911)
(154 392)
529 023
118 888
31 994

622 116
60 917
(8 407)
52 510
424
(17 071)
35 862
462 388
238 448
16 152

8 500
(17 903)
(1 626)
(19 529)
37 078
(28 233)
(10 684)
26 559
104 280
84

(84 101)
–
–
–
(29 406)
29 406
–
–
–
–

1 097 614
(74 656)
(36 047)
(110 703)
16 298
(34 809)
(129 214)
1 017 970
461 616
48 230
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PERFORMANCE OVERVIEW

The board of directors of Taste (“the Board”) present the summarised audited financial results for the year
ended 28 February 2018. Taste is a South African-based management group that owns and licenses a portfolio
of franchised and owned, category specialist and formula driven QSR, coffee and luxury retail brands currently
housed within two divisions: food and luxury goods. The group is strategically focussed on [1] licensing leading
global brands; [2] leveraging our scale among our ‘low cost’ food brands, [3] increasing ownership of corporateowned stores across both divisions; and [4] supporting this growth through a leveraged shared resources and
vertically integrated platform.

Group
Group revenue decreased by 5% to R1.04 billion (2017: R1.1 billion), driven by decreased sales in the Luxury
Goods Division. The group now owns 131 corporate stores (2017: 114 stores), 59 of which are in the Luxury
Goods Division. Group system-wide sales decreased by 11.5% to R1.54 billion. Gross profit increased by 1% to
R432 million due to a margin increase of 2.5 percentage points consequent to having more corporate-owned
stores in the Food Division than in the prior year. Total operating costs increased 24%, or R120 million.
R63 million of these costs related to increased corporate store ownership and R42 million related to once-off
goodwill and intangible impairments. Excluding these non-comparable costs, group operating costs increased
by 3%. The group recorded an EBITDA loss of R186.6 million (2017: R74.6 million). While an EBITDA loss was
expected from the Food Division, the extent of the decline in EBITDA in the Luxury Goods Division was not. Net
finance costs increased to R27.5 million (2017: R18.5 million) as both the cost of borrowing and the quantum
of borrowings increased over the prior year before all long-term debt was paid down in February 2018 from
the rights issue proceeds. The building of new corporate stores saw depreciation increase 16%. An increase
in equity raised the weighted average number of shares in issue to 473 million shares (2017: 376 million). The
resultant headline loss was 41.8 cents per share (2017: loss of 25 cents per share).

Divisional performance
Food Division
System-wide Food Division sales declined by 11% to R955 million (2017: R1.07 billion), directly resulting from
declining store numbers in The Fish & Chips Co and Zebro’s brands. These brands continue to close nonperforming and non-conforming outlets, and reported same-store sales decline of 0.5% and 18% respectively
(2017: 5.8% and -14%). In line with the continued deliberations over the Food Division brand portfolio and in
understanding how best to enhance value to the group, while ensuring sustainability of the brands, the board
has decided to dispose of the franchise portion of the Zebro’s chicken business. This decision is in the best
interest of all parties, including our group and the brand/franchisees. In light of this, the Food Division has
entered into an agreement to dispose of this business effective 1 June 2018. The disposal of Zebro’s is not a
categorised transaction as it falls below thresholds as set out in the JSE Listings Requirements. Same-store sales
in Maxi’s were flat for the year (2017: -0.5%).
The Food Division continues its metamorphosis from a fully franchised, owned brand business to a mix of
corporate and franchise-owned outlets, and owned licensed brands. System-wide sales in Domino’s increased
by 4.5% but same-store sales declined by 1%. The benefits of growing slowly in Starbucks are paying off, with
good controls being implemented and tangible, continuous operational improvements in labour and margins
being achieved. Seven further Starbucks stores were added in 2018. We will start reporting on Starbucks samestore sales in 2019 as the initial two stores begin to record year-on-year comparable sales data. Having finalised
its material investment in supply chain and human capital to support our licensed brands, the focus of the
division is to grow Starbucks and Domino’s stores to the point where their individual profit contributions exceed
the cost of support.
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PERFORMANCE OVERVIEW CONTINUED

The Food Division recorded an expected EBITDA loss for the year ended 2018. We anticipated this loss, which
included R40 million of intangible and goodwill impairments described later in this statement.
Luxury Goods Division
Our Luxury Goods Division, after multiple years of record financial performance, had its toughest year in recent
history. The uncertainty linked to the sale of the division and general financial constraints on consumers and
lenders during the year contributed to the system-wide sales decline of 10.6% to R589 million. 2018 was a
year of two halves. The first half saw tremendous pressure on sales as the division recorded a same-store sales
decline of 15%. The second half of the year saw a significant recovery through stores and reflected same-store
sales decline of 5%. This resulted in same-store sales for the year declining by 10%. NWJ faced the challenges
of a cash-strapped middle-to-upper income consumer, decreasing jewellery customers and a competitive
landscape, fighting for share of wallet with the retail chains and independent retailers. Arthur Kaplan was
affected by the negative sentiment in the country and the economy, as well as currency strength. Though this
was the case, the management teams showed resilience and were able to maximise on opportunities as they
presented themselves. There was, however, massive pressure on margins due to the consumer demanding
better prices, as well as heavy discounting by competitors. This impacted the gross margin, which decreased by
1.3 percentage points.
Although revenue declined, the division focused on improving inventory levels, with these improving by 10%
over the prior year. Additionally, the division managed to keep operating cost increases to below inflation at
2.8%. The Luxury Goods Division reported an EBITDA of R23 million (2017: R61 million).

Reconciliation of headline loss
Reconciliation of headline loss:
Loss attributable to ordinary shareholders
Adjusted for:
Impairment losses (22)
Loss on sale of property, plant and equipment
Tax effect on headline loss adjustments
Headline loss attributable to ordinary
Shareholders
Weighted average shares in issue (‘000) (23)
Weighted average diluted shares in issue (‘000)
Loss per share (cents)
Diluted loss per share (cents) (24)
Headline loss per share (cents)
Diluted headline loss per share (cents) (24)

10
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%
change
-139

-110

-90
-90
-67
-67

2018
R’000

2017
R’000

(241 202)

(100 818)

42 053
4 839
(3 274)

5 260
2 062
(385)

(197 584)
473 060
489 130
(51.0)
(51.0)
(41.8)
(41.8)

(93 881)
375 927
384 379
(26.8)
(26.8)
(25.0)
(25.0)

NOTES TO THE FINANCIAL INFORMATION
for the year ended 28 February 2018

1.	The 5% decrease in group revenue for the year ended 28 February 2018 (“2018” or “current year”) is
driven by the lower revenue in the Luxury Goods Division. Luxury goods are cyclical and negatively
influenced by macro-economic uncertainty in the country, relative Rand strength and disposable income.
This division reported a 10% decrease in same-store sales on the back of a 5.4% increase in same-store
sales in the prior year (“2017” or “28 February 2017”). Same-store sales for the first six months of 2018
were -15% and improved to -10% for the full year. The division ended the current period on 79 stores
(2017: 83 stores).
Revenue in the Food Division increased by 2% or R9.6 million after inter-segment eliminations.
	This increase is due mainly to the increase in corporate store ownership. The division owned and operated
72 stores (62 Domino’s Pizza and 10 Starbucks) at the end of 2018 (2017: 52 stores). For the year ended
28 February 2018 Domino’s recorded a same-store sales decrease of 1%, while the local brands recorded a
decline of 5%.

2.	Gross profit increased by R5 million or 1% over 2017 due to the increase in Food Division revenue. Gross
profit margin increased to 41.3% (2017: 38.8%). This is primarily due to having more corporate stores
in the Food Division which trade at higher margins than the group average. The Luxury Goods Division
margin percentage declined by 1% point in its attempt to sustain revenue.

3.	Both divisions contributed to the 24% or R120 million increase in operating costs. This increase is made up
as follows:
•	R5.2 million in the Luxury Goods Division which equates to a 2.8% increase. This includes a R2.7 million
impairment of goodwill on stores acquired from franchisees. The decline in revenue saw costs as a
percentage of its revenue increasing to 34.4% (2017: 30.1%).
•	R100 million in the Food Division, R63 million of which relates to the division owning more corporate
stores than the prior year and R40 million relates to goodwill and intangible impairments in the current
year (see note 22). Excluding additional stores, and the impairment costs the Food Division costs were
less than the prior year.
•	R14.6 million in corporate services costs approximately half of which relates to capital raising and
restructure costs and the remaining relates to costs associated with the resignation of the CEO in
February 2018 such as IFRS 2 charges and restraint payments.

4.	The Group reported an EBITDA loss of R186.6 million for 2018 (2017: R74.7 million loss). The table below
reflects the segmental performance.

EBITDA
Food
Jewellery
Corporate Services
Group EBITDA

%
change
-51
-62
-82
-150

2018
R’000
(177 123)
23 074
(32 581)
(186 630)

2017
R’000
(117 670)
60 917
(17 903)
(74 656)
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5.	The increase of R5.6 million in depreciation and amortisation is due to the increased number of corporateowned stores in the Food Division compared to the prior year. This amount is expected to grow in future
as the Food Division adds to its corporate store base.

6.	Investment revenue comprises of interest charged to franchisees on conversion loans and interest
received on positive cash balances. Although notional this is a cash inflow.

7.

The increase in finance costs is due to a combination of:
•	the group paying a higher interest rate than it previously did on its debt facilities as a result of the
Group‘s net leverage ratio for the year ended 28 February 2017 exceeding three; and
•	interest on an additional facility of R48 million that was provided during the year to open new
corporate Domino’s and Starbucks outlets.

8.	The Group’s core effective tax rate for the current year is less than 28% due to once-off intangible
impairments as described below, as well as continuing non-deductible expenses such as intangible
amortisation and IFRS 2 share-based payment expenses. Additionally, the Group decided not to pass the
deferred tax asset relating to certain of the losses incurred in the Food Division for 2018. This taxation
asset amounts to R38 million and if passed would improve the loss after tax for 2018. As such, the
deferred tax asset has not been increased by R38 million.

9.	This relates to a shareholding by the Luxury Goods Division of 58% in a company that owns three NWJ stores.
10.	The change in property, plant and equipment over the prior year relates to the acquisition and
construction of corporate stores predominantly in the Food Division but this has been offset by the
disposal during 2018 of the property in Midrand which houses the dough manufacturing and food
distribution businesses of the Food Division, for R28 million.

11.	The decrease in intangible assets mainly relates to [1] the intangible impairments per note 22 and [2] the
reclassification of certain intangibles to property, plant and equipment and to goodwill when stores are
acquired from franchisees.

12.	The decrease in goodwill from the prior year is attributable to a combination of the acquisition of stores
from franchisees per note 25 as well as goodwill impairments per note 22.

13.	This amount represents the value of ovens and other pizza equipment being leased to franchisees that
have converted their stores to Domino’s. This amount reduces as franchisees pay as well as when stores
are acquired from franchisees.

14. Other financial assets consist of:
•	Loans made to marketing funds of brands within the group, including pre-funding the Domino’s
marketing fund through a loan to launch the brand in South Africa.
•	Conversion loans provided to Scooters and St Elmo’s franchisees for the conversion of their stores to
Domino’s.
• Extended payment terms given to franchisees of the group.
•	Funded sale of the food manufacturing assets of the Cullinan facility. These assets were sold to the
founding management of this facility as part of a strategic realignment of the Food Division.

15.	The deferred tax asset arose due to the tax losses reported by the Food Division attributable to “startup” losses from the launching of the Starbucks and Domino’s brands in South Africa. These losses are
expected to be recovered in the foreseeable future as the Starbucks and Domino’s businesses mature out
of their start-up stage. The recoverability of this asset is assessed annually at year end. As noted above the
deferred tax asset has not been increased by R38 million.
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16.	The change in inventories is due to a R34.5 million decrease in the Luxury Goods Division inventory as a
result of [1] an improvement in stockholding and also as a result of lower revenue over the prior year, and
[2] R7.6 million increase in inventory of the Food Division as a result of more corporate-owned stores.
Consequent to this, and the effective management of trade receivables and payables, R53 million cash was
generated from working capital in the current year. (2017: investment in working capital of R42 million).

17.	Cash and cash equivalents reflect an increase over the prior year because of the cash capital raised during
the current year.

18. The increase in stated capital from 2017 is consequent to the following share issues during the year:
• Claw back offer of 80 000 012 shares were issued at R1.50 on 19 June 2017.
•	707 666 ordinary shares were issued on 20 June 2017 at 43 cents per share to the Taste Holdings Share
Trust in anticipation of share options being exercised in terms of the Taste Holdings Share Option
Scheme.
• Rights issue of 442 222 223 shares at R0.90 on 29 January 2018.

19.	During the year, Taste announced its intention to restructure its Food Division and Luxury Goods Division
with a view to possibly separating them in the future. Part of this intended restructure saw the Group
initiate a sale process for the Luxury Goods Division the proceeds of which would see the Group settle
its long-term debt and utilise surplus cash resources to fund the Domino’s Pizza and Starbucks business.
Having initiated the sale process earlier in 2017, deteriorating macro-economic conditions meant that the
timing of the disposal was not ideal and the Group therefore stopped the sale process. With a focus on
reducing its debt, the Company embarked on raising R398 million by way of a fully committed rights offer
at 90 cents per share on 29 January 2018. The proceeds of the rights offer were used to settle, inter alia,
the long-term debt with the balance of the proceeds to be used to fund the continued roll out of Domino’s
Pizza and Starbucks stores.

20.	Net tangible asset value per share is calculated by excluding goodwill, intangible assets and the deferred
taxation liability relating to intangible assets, from net asset value.

21.	Included in cash utilised from operating activities is an amount of R52 million of working capital that was
generated by the Group. (2017: R42 million investment in working capital).

22. The following impairments were made during the year:
• R4.9 million relating to goodwill of corporate stores in the Food and Luxury Goods Divisions.
•	R21 million relating to goodwill of the Fish and Chips Co. Same-store sales in this brand were flat for
the year (2017: 5.8%) and store numbers have declined over the last few years. There were 128 Fish
and Chip Co. stores at year end.
•	R15.7 million of intangibles relating to Zebro’s Chicken. (R7.7 million of goodwill and R8 million
intangible relating to the Zebro’s trademark). The brand continues to close non-performing and
non-conforming outlets, and reported same-store sales decline of 18% (2017: -14%). The Board has
decided to dispose of the franchise portion of the Zebro’s chicken business. In light of this, the Food
Division has entered into an agreement to dispose of this business effective 1 June 2018 and thus the
impairment.
• R0.4 million relating to the Domino’s franchise conversion contribution intangible.

23.	The change in the weighted average number of shares in issue is as a result of the share issues during the
year as per note 18.
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24. Prior period restatement
	At the time of determining the fair values of assets and liabilities acquired in the acquisition of Arthur
Kaplan in November 2014, an error was made in the determination of the fair value of inventory. The retail
value of inventory acquired was inadvertently substituted for the fair value of inventory in the wholesale
market. Inventory was thus overstated by R18.5 million and accordingly goodwill was understated by a
like amount. To correct this error, goodwill was increased and inventory was decreased by R18.5 million in
order to reflect the correct value of these items on the statement of financial position. This restatement
affects the statement of financial position only and has had no effect on previously published earnings.
	In the prior year the diluted loss per share and diluted headline loss per share were calculated using a
diluted weighted average number of shares where the calculation should’ve been limited to the undiluted
weighted average number of shares, as Taste is in a loss position. As a result the 2017 diluted loss per
share has been restated to 26.8 cents per share from 26.2 cents per share, and the diluted headline loss
per share has been restated to 25.0 cents per share from 24.4 cents per share.

25.	During the year the group concluded the following acquisitions. Goodwill arose on each acquisition as
a result of the excess of the cost of the acquisition over the group’s interest in the net fair value of the
identifiable assets of each business to be acquired at date of acquisition. None of the goodwill recognised
in these acquisitions is expected to be deductible for income tax purposes.
Acquisition of NWJ stores
	Goodwill arose on the acquisition of the business of one NWJ store in March 2017. The rationale for this
acquisition is consistent with the brands strategy of:
• expanding its corporate-store ownership; and
• retaining key strategic sites.
The fair value of assets and liabilities acquired is set out below:
R’000
Property, plant and equipment
Trade and other receivables
Inventory
Fair value of assets acquired
Consideration paid
In cash
Goodwill acquired

75
3
609
687
(881)
(881)
(194)

	During the year that this store was owned, it contributed R2.6 million to revenue and R0.62 million to
operating profit.
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Acquisition of Domino’s Pizza stores
	During the year the Food Division acquired the business of 11 Domino’s Pizza outlets in order to expand its
corporate store footprint.
The fair value of assets and liabilities acquired is set out below:
R’000
Property, plant and equipment
Fair value of assets acquired
Consideration paid
Balance owed by vendors
Goodwill acquired

8 485
8 485
(23 291)
(23 291)
(14 806)

	During the period that these stores were owned they contributed R29.5 million to revenue and an EBITDA
of R0.3 million. The revenue and EBITDA as if these stores were owned for a full year cannot be disclosed,
as complete and compliant financial records of these stores prior to the date that they were acquired
could not be obtained.
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NOTICE OF ANNUAL GENERAL MEETING
for the year ended 28 February 2018

TASTE HOLDINGS LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 2000/002239/06)
JSE code: TAS
ISIN: ZAE000081162
(“Taste” or “the company” or “the group”)
Notice is hereby given that the annual general meeting of shareholders of Taste will be held at 12 Gemini
Street, Linbro Business Park, Frankenwald, Sandton, on Tuesday, 31 July 2018, at 10:00 to present the annual
financial statements to shareholders and to consider and, if deemed appropriate, pass the ordinary and
special resolutions listed below, with or without modification.
Kindly note that in terms of section 63(1) of the Companies Act, 2008 (Act No. 71 of 2008), as amended
(“the Companies Act”), meeting participants (including proxies) will be required to provide reasonably
satisfactory identification before being entitled to participate in or vote at the annual general meeting.
Forms of identification that will be accepted include original and valid identity documents, driver’s licences
and passports.
The board of directors of the company (“the board”) has determined that the record date in terms of section
62(3)(a), as read with section 59(1) of the Companies Act, for the purpose of determining which shareholders
of the company are entitled to receive notice of the annual general meeting, is Friday, 25 May 2018 and the
record date for purposes of determining which shareholders of the company are entitled to participate in and
vote at the annual general meeting is Friday, 20 July 2018. Accordingly, the last day to trade in the company’s
shares is Tuesday, 17 July 2018.
Shareholders are referred to the explanatory notes as attached to the notice of the annual general meeting for
additional information, including abbreviated profiles of the directors standing for re-election.

Presentation of annual financial statements
The audited annual financial statements of Taste Holdings Limited and the consolidated audited financial
statements of the Taste Holdings group for the year ended 28 February 2018, including the directors’ report,
the auditors’ report and the report of the audit and risk committee, to be presented as required in terms of
section 61(8)(a) of the Companies Act.

Report from the Social and Ethics Committee
In accordance with Companies Regulation 43(5)(c), issued in terms of the Companies Act, the chairman of the
Social, Ethics and Transformation Committee, or in the absence of the chairman, any member of the
Committee, will present the Committee’s report to shareholders at the annual general meeting.

Ordinary resolutions 1: Rotation and appointment of directors
Neil Brimacombe, Leo Chou, Adrian Maizey and Nonzukiso Siyotula, who were appointed as non-executive
directors of the company following the previous annual general meeting, offer themselves for reappointment
as directors of the company.
Grant Pattison, a non-executive director of the company, will retire by rotation and offers himself for
reappointment.
Accordingly, shareholders are requested to consider and, if deemed fit, approve the separate ordinary
resolutions set out below.
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Ordinary resolution 1.1
It is RESOLVED that the appointment of N Brimacombe as an independent non-executive director of the
company be and is hereby approved.

Ordinary resolution 1.2
It is RESOLVED that the appointment of L Chou as an independent non-executive director of the company be
and is hereby approved.

Ordinary resolution 1.3
It is RESOLVED that the appointment of A Maizey as a non-executive director of the company be and is hereby
approved.

Ordinary resolution 1.4
It is RESOLVED that the appointment of N Siyotula as an independent non-executive director of the company
be and is hereby approved.

Ordinary resolution 1.5
It is RESOLVED that the reappointment of G Pattison as an independent non-executive director of the company
be and is hereby approved.
Brief biographies of the above directors are set out on pages 37 – 39 of the integrated report.

Ordinary resolution 1.6
It is RESOLVED that the appointment of D Pienaar as an executive director of the company be and is hereby
approved.

Ordinary resolution 2: Appointment of audit and risk committee
It is proposed that the following independent non-executive directors be appointed as members of the audit
and risk committee.

Ordinary resolution 2.1
It is RESOLVED that N Siyotula be and is hereby appointed as a member and chairperson of the audit and risk
committee of the company, subject to her re-election as a director pursuant to ordinary resolution 1.4, until
the conclusion of the next annual general meeting of the company in 2019.

Ordinary resolution 2.2
It is RESOLVED that N Brimacombe be and is hereby appointed as a member of the audit and risk committee of
the company, subject to his re-election as a director pursuant to ordinary resolution 1.1, until the conclusion of
the next annual general meeting of the company in 2019.

Ordinary resolution 2.3
It is RESOLVED that L Chou be and is hereby appointed as a member of the audit and risk committee of the
company, subject to his re-election as a director pursuant to ordinary resolution number 1.2, until the
conclusion of the next annual general meeting of the company in 2019.
Brief biographies of the above directors are set out on pages 37 – 39 of the integrated report.
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Ordinary resolution 3: Appointment of auditors
It is RESOLVED, on recommendation of the audit and risk committee, that Grant Thornton be and is hereby
appointed as independent auditors of the company, the individual designated auditor, Serena Ho, meeting the
requirements of section 90 (2) of the Companies Act.

Ordinary resolution 4: Control of authorised but unissued ordinary shares
It is RESOLVED that the authorised but unissued ordinary shares in the capital of the company be and are
hereby placed under the control and authority of the directors of the company and that the directors be and
are hereby authorised to allot and issue at their discretion the unissued but authorised ordinary shares in the
share capital of the company and/or grant options to subscribe for the unissued shares, to such person/s for
such purposes and on such terms and conditions as they may in their discretion deem fit, subject to the
provisions of the Listings Requirements of the JSE Limited (“JSE Listings Requirements”), sections 38 and 41 of
the Companies Act and the Memorandum of Incorporation of the company and, shareholders hereby waive
any pre-emptive rights thereto.

Ordinary resolution 5: Authority to issue shares for cash
It is RESOLVED that, in terms of the JSE Listings Requirements, the mandate given to the directors of the
company in terms of a general authority to:
•	allot and issue, or to issue any options in respect of, all or any of the authorised but unissued ordinary
shares in the capital of the company; and/or
•	sell or otherwise dispose of or transfer, or issue any options in respect of, ordinary shares in the capital of
the company purchased by subsidiaries of the company, for cash, to such person/s on such terms and
conditions and at such times as the directors may from time to time in their discretion deem fit, subject to
the Companies Act, the Memorandum of Incorporation of the Company and its subsidiaries and the JSE
Listings Requirements, from time to time.
The JSE Listings Requirements currently provide, inter alia, that:
•	this authority shall only be valid until the next annual general meeting of the company but shall not extend
beyond 15 months from the date of this meeting;
•	the allotment and issue of the shares must be made to persons qualifying as public shareholders as defined
in the JSE Listings Requirements;
•	the shares which are the subject of the issue for cash must be of a class already in issue, or where this is not
the case, must be limited to such shares or rights that are convertible into a class already in issue;
•	a paid press announcement giving full details, including the impact of the issue on net asset value, net
tangible asset value, earnings and headline earnings per share and, if applicable, diluted earnings and
diluted headline earnings per share, be published after any issue representing, on a cumulative basis within
one financial year, 5% of the number of shares in issue prior to the issue concerned;
•	the issues in aggregate in any one financial year must be less than 30% of the number of shares of the
company’s issued ordinary share capital (net of treasury shares) as at the date of this notice of annual
general meeting, being 269 690 851 ordinary shares;
•	in determining the price at which an issue of shares for cash will be made in terms of this authority, the
maximum discount permitted shall be 10% of the weighted average traded price of the ordinary shares on
the JSE, measured over the 30 business days prior to the date that the price of the issue is agreed between
the company and the party subscribing for the securities; and
•	whenever the company wishes to use repurchased shares, held as treasury stock by a subsidiary of the
company, such use must comply with the JSE Listings Requirements as if such use was a fresh issue of
ordinary shares.

18

Summarised audited consolidated results| 2018

NOTICE OF ANNUAL GENERAL MEETING CONTINUED
for the year ended 28 February 2018

Ordinary resolution 6: Advisory endorsement of the remuneration policy and implementation report
The King IV Report on Corporate Governance for South Africa, 2016 (“King IV”), recommends that the
company’s remuneration policy and implementation report be tabled to shareholders for a non-binding
advisory vote at each annual general meeting. Failure to pass one of these resolutions will not have legal
consequences relating to existing arrangements. However, the board will take the outcome of the vote into
consideration when assessing the company’s remuneration policy.

Ordinary resolution 6.1
To approve, as a non-binding advisory vote in terms of King IV, the company’s remuneration policy (excluding
the remuneration of the non-executive directors for their services as directors and members of board
committees) as set out in the Remuneration Report contained in the integrated report on page 48.

Ordinary resolution 6.2
To approve, as a non-binding advisory vote in terms of King IV, the company’s remuneration implementation
report (excluding the remuneration of the non-executive directors for their services as directors and members
of board committees) as set out in the Remuneration Report contained in the integrated report on page 48.

Ordinary resolution 7: Signing authority
It is RESOLVED that any one director or the secretary of the company be and is hereby authorised to do all
such things and sign all such documents as are deemed necessary to implement the resolutions set out in the
notice convening the annual general meeting at which this ordinary resolution will be considered and
approved at such meeting.

Special resolution 1: Approval of non-executive directors’ remuneration
It is RESOLVED, as a special resolution:
•	that the company be and is hereby authorised to pay remuneration to its non-executive directors for their
services as non-executive directors, as contemplated in sections 66(8) and 66(9) of the Companies Act; and
•	that the remuneration structure and amounts as set out below, be and are hereby approved until such time
as rescinded or amended by shareholders by way of a special resolution:
Approved fee in
Proposed fee in
2018
2019
Type of fee (annual fee)
R
R
Board
Chairman
Board member
Audit and Risk Committee
Chairman
Member
Chairman of any other board committee
Member of any other board committee

365 700
175 960

365 700
175 960

90 100
75 260
55 120
38 160

90 100
75 260
55 120
38 160
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Special resolution 2: General authority to repurchase shares
It is RESOLVED, as a special resolution, that the mandate given to the company in terms of its Memorandum of
Incorporation (or one of its wholly owned subsidiaries) providing authorisation, by way of a general approval,
to acquire the company’s own securities, upon such terms and conditions and in such amounts as the directors
may from time to time decide, subject to the JSE Listings Requirements, section 48 and 46 of the Companies
Act and the company’s Memorandum of Incorporation, be extended, subject to the following:
•	this general authority be valid until the company’s next annual general meeting, provided that it shall not
extend beyond 15 (fifteen) months from the date of passing of this special resolution (whichever period is
shorter);
•	the repurchase being effected through the order book operated by the JSE trading system, without any prior
understanding or arrangement between the company and the counterparty;
•	repurchases may not be made at a price greater than 10% (ten percent) above the weighted average of the
market value of the ordinary shares for the 5 (five) business days immediately preceding the date on which
the transaction was effected;
•	an announcement being published as soon as the company has repurchased ordinary shares constituting,
on a cumulative basis, 3% (three percent) of the initial number of ordinary shares, and for each 3% (three
percent) in aggregate of the initial number of ordinary shares repurchased thereafter, containing full details
of such repurchases;
•	the number of shares which may be acquired pursuant to this authority in any one financial year may not in
the aggregate exceed 20% (twenty percent) of the company’s issued share capital as at the date of passing
of this special resolution or 10% of the company’s issued share capital in the case of an acquisition of shares
in the company by a subsidiary of the company;
•	the company’s sponsor confirming the adequacy of the company’s working capital for purposes of
undertaking the repurchase of ordinary shares in writing to the JSE prior to the company entering the
market to proceed with the repurchase;
•	the company and/or its subsidiaries not repurchasing securities during a prohibited period as defined in
paragraph 3.67 of the JSE Listings Requirements, unless it has in place a repurchase programme where the
dates and quantities of securities to be traded during the relevant period are fixed, and full details of the
programme have been disclosed in an announcement published on SENS prior to the commencement of the
prohibited period;
• at any point in time the company only appointing one agent to effect any repurchases on its behalf; and
•	the board passing a resolution that they authorised the repurchase and that the company passed the
solvency and liquidity test set out in section 4 of the Companies Act and that since the test was done there
have been no material changes to the financial position of
the group.
The directors of the company and its subsidiaries will only utilise the general authority to purchase the
company’s securities to the extent that they, having considered the effects of the maximum repurchase
permitted, are of the opinion that for a period of 12 (twelve) months after the date of the notice of the annual
general meeting and at the actual date of the repurchase:
• the company and the group will be able, in the ordinary course of business, to pay its debts;
• the working capital of the company and the group will be adequate for ordinary business purposes;
•	the assets of the company and the group, fairly valued in accordance with International Financial Reporting
Standards, will exceed the liabilities of the company and the group;
•	the company’s and the group’s ordinary share capital and reserves will be adequate for ordinary business
purposes; and
•	the directors have passed a resolution authorising the repurchase, resolving that the company has satisfied
the solvency and liquidity test as defined in the Companies Act and resolving that since the solvency and
liquidity test had been applied, there have been no material changes to the financial position of the group.
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Additional information
The following additional information, some of which may appear elsewhere in the integrated report, is
provided in terms of the JSE Listings Requirements for purposes of the general authority to repurchase the
company’s securities set out in special resolution number 2 above:
• Major shareholders on page 104 of the integrated report.
• Stated capital of the company on pages 87 – 88 of the integrated report.

Directors’ responsibility statement
The directors in office, whose names appear on page 56 of the integrated report, collectively and individually
accept full responsibility for the accuracy of the information pertaining to special resolution number 2 and
certify that, to the best of their knowledge and belief, there are no facts that have been omitted which would
make any statement false or misleading, and that all reasonable enquiries to ascertain such facts have been
made and that the special resolution contains all information required by the JSE Listings Requirements.

Material changes
Other than the facts and developments reported on in the integrated report, there have been no material
changes in the affairs or financial position of the company and its subsidiaries since the company’s financial
year-end and the date of signature of the integrated report.

Directors’ intention regarding the general authority to repurchase the company’s shares
The directors have no specific intention, at present, for the company to repurchase any of its securities but
consider that such a general authority should be put in place should an opportunity present itself to do so
during the year, which is in the best interests of the company and its shareholders.

Special resolution 3: Financial assistance to related and inter-related companies
It is RESOLVED, by way of a special resolution in terms of sections 44 and 45 of the Companies Act, that the
directors of the company be and are hereby authorised to provide any direct or indirect financial assistance
(which includes lending money, guaranteeing a loan or other obligation, and securing any debt or obligation) to
all related and inter-related companies within the Taste group of companies, or to any person for the purpose
of, or in connection with, the subscription of any option, or any securities, issued or to be issued by the
company or a related or inter-related company, or for the purchase of any securities of the company or of a
related or inter-related company, at such times and on such terms and conditions as the directors in their sole
discretion deem fit and subject to all relevant statutory and regulatory requirements being met, such authority
to remain in place for a period of two years or until rescinded by way of special resolution passed at a duly
constituted annual general meeting of the company, provided that:
(a)	the board, from time to time, determines (i) the specific recipient or general category of potential
recipients of such financial assistance; (ii) the form, nature and extent of such financial assistance; and
(iii) the terms and conditions under which such financial assistance is provided; and
(b)	the board may not authorise the company to provide any financial assistance pursuant to this special
resolution number 3 unless the board meets all those requirements of section 44 and 45 of the
Companies Act which it is required to meet in order to authorise the company to provide such financial
assistance.

Electronic participation
Should any shareholder of the company wish to participate in the annual general meeting by way of electronic
participation, that shareholder shall be obliged to make application in writing (including details as to how the
shareholder or its representative can be contacted) to so participate, to the company secretary at the
applicable address set out below at least 5 (five) business days prior to the annual general meeting in order for
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the company secretary to arrange for the shareholder (and its representative) to provide reasonably
satisfactory identification to the transfer secretaries for the purposes of section 63(1) of the Companies Act
and for the company secretary to provide the shareholder (or its representative) with details as to how to
access any electronic participation to be provided. The company reserves the right not to provide for electronic
participation at the annual general meeting in the event that it determines that it is not practical to do so. The
costs of accessing any means of electronic participation provided by the company will be borne by the
shareholder so accessing the electronic participation.

Proxies
Any shareholder holding shares in certificated form or recorded on the company’s subregister in electronic
dematerialised form in “own name” and entitled to attend, speak and vote at the meeting is entitled to appoint a
proxy to attend, speak and, on a poll, vote in their stead. A proxy need not be a member of the company.
Proxy forms must be lodged at the offices of the transfer secretaries, Computershare Investor Services Proprietary
Limited (Rosebank Towers, 15 Biermann Avenue, Rosebank, Johannesburg; PO Box 61051, Marshalltown, 2107),
by no later than 10:00 on Monday, 30 July 2018. Thereafter, proxy forms may be delivered to the chairperson of
the annual general meeting, at the annual general meeting, before voting on a particular resolution commences.
All beneficial owners whose shares have been dematerialised through a Central Securities Depository Participant
(CSDP) or broker other than with “own name” registration, must provide the CSDP or broker with their voting
instructions in terms of their custody agreement should they wish to vote at the annual general meeting.
Alternatively, they may request the CSDP or broker to provide them with a letter of representation, in terms of
their custody agreements, should they wish to attend the annual general meeting.
Shareholders and proxies of shareholders are advised that they will be required to present reasonably satisfactory
identification in order to attend or participate in the annual general meeting as required in terms of section 63(1)
of the Companies Act.

Voting thresholds
Ordinary resolutions 1 to 4 and ordinary resolution 7 are subject to a simple majority of votes.
In terms of the JSE Listings Requirements, the approval of a 75% majority of votes of all shareholders, present
or represented by proxy, is required to approve ordinary resolution number 5.
In terms of King IV and the JSE Listings Requirements, should shareholders exercising 25% or more of the
voting rights exercised, vote against ordinary resolutions 6.1 and 6.2, then the company is required to engage
with those dissenting shareholders.
The special resolutions must be supported by 75% or more of the voting rights exercised.

Voting
In terms of the JSE Listings Requirements, any shares held by The Taste Share Incentive Scheme will not have
its votes at the annual general meeting taken into account in determining the results of voting on ordinary
resolution number 5 and special resolution number 2.
By order of the board

Claire Middlemiss
Company Secretary
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Voting
A 75% majority of the votes cast by shareholders present or represented by proxy at the annual general
meeting must be cast in favour of special resolutions for these to be approved. Ordinary resolutions are
approved by more than 50% of the votes cast by shareholders present or represented by proxy, with exception
of ordinary resolution number 5 which requires a 75% approval.

Presentation of annual financial statements
At the annual general meeting, the directors must present the annual financial statements for the year ended
28 February 2018 to shareholders, together with the reports of the directors, the audit and risk committee,
and the auditors. These are contained within the integrated report.

Ordinary resolutions 1.1 to 1.6: Rotation and appointment of directors
In accordance with the company’s Memorandum of incorporation, one-third of the non-executive directors are
required to retire at each annual general meeting and may offer themselves for re-election. In addition, any
person appointed to the board following the previous annual general meeting is similarly required to retire and
is eligible for re-election at the next annual general meeting.
The purpose of these resolutions is to elect, by way of separate resolutions, directors in the place of those
retiring in accordance with the company’s Memorandum of Incorporation. The appointments of Neil
Brimacombe, Leo Chou, Adrian Maizey and Zukie Siyotula as non-executive directors, are to be ratified by
shareholders as they were appointed subsequent to the previous annual general meeting.
Grant Pattison retires by rotation and offers himself for reappointment as an independent non-executive
director.
Brief biographical details of each of the above directors and the remaining members of the Board are
contained on pages 37 – 39 of the integrated report of which this notice forms part.

Ordinary resolutions 2.1 to 2.3: Appointment of audit and risk committee
In terms of section 94(2) of the Companies Act, a public company must at each annual general meeting elect
an audit and risk committee comprising at least three members who are directors and who meet the criteria of
section 94(4) of the Companies Act. Regulation 42 to the Companies Act specifies that one-third of the
members of the audit and risk committee must have appropriate academic qualifications or experience in the
areas as listed in the regulation.
The board is satisfied that the proposed members of the audit and risk committee meet all relevant
requirements.
The purpose of these resolutions is to appoint, by way of separate resolutions, the following independent nonexecutive directors as members of the audit and risk committee:
• Nonzukiso Siyotula (Chairperson)*
• Neil Brimacombe **
• Leo Chou***
* Subject to the approval of ordinary resolution 1.4.
** Subject to the approval of ordinary resolution 1.1.
*** Subject to the approval of ordinary resolution 1.2.
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Ordinary resolution 3: Appointment of auditors
Grant Thornton has indicated its willingness to be appointed in office, and resolution 3 proposes the
appointment of that firm as the company’s auditors with effect from 1 March 2018. Section 90 (3) of the
Companies Act requires the designated auditor to meet the criteria as set out in section 90 (2) of the
Companies Act.
The board is satisfied that both Grant Thornton and the individual designated auditor, being Serena Ho, meet
the relevant requirements.

Ordinary resolutions 4 and 5: Control of and authority to issue authorised but unissued
shares for cash
In terms of the Companies Act, directors are authorised to allot and issue the unissued shares of the company,
unless otherwise provided in the company’s Memorandum of Incorporation or in instances as listed in section
41 of the Companies Act. The JSE requires that the Memorandum of Incorporation should provide that
shareholders in a general meeting may authorise the directors to issue unissued securities and/or grant
options to subscribe for unissued securities as the directors in their discretion think fit, provided that such
transaction(s) has/have been approved by the JSE and are subject to the JSE Listings Requirements. In the
absence of the Memorandum of Incorporation as contemplated in the Companies Act, ordinary resolution 4
has been included to confirm directors’ authority to issue shares. Directors confirm that there is no specific
intention to issue any shares, other than as part of and in terms of the rules of the company’s share incentive
scheme, as at the date of this notice.
Also, in terms of the JSE Listings Requirements, the authority to issue shares for cash as set out in ordinary
resolution 5 requires the approval of a 75% majority of the votes cast by shareholders present or represented
by proxy at the annual general meeting for ordinary resolution number 5 to become effective.

Ordinary resolutions 6.1 and 6.2: Advisory endorsement of remuneration policy and
implementation report
King IV recommends that the company’s remuneration policy and implementation report be tabled to
shareholders for a non-binding advisory vote at each annual general meeting to provide shareholders with an
opportunity to indicate should they not be in support of the material provisions of the remuneration
philosophy and policy of the company.

Ordinary resolution 7: Signing authority
Authority is required to do all such things and sign all documents and take all such action as necessary to
implement the resolutions set out in the notice and approved at the annual general meeting. It is proposed
that the company secretary and/or director be authorised accordingly.

Special resolution 1: Approval of non-executive directors’ remuneration
In terms of sections 66(8) and 66(9) of the Companies Act, companies may pay remuneration to directors for
their services as directors unless otherwise provided by the Memorandum of Incorporation and on approval of
shareholders by way of a special resolution. Executive directors are not specifically remunerated for their
services as directors but as employees of the company and as such, the resolution, as included in the notice,
requests approval of the remuneration paid to non-executive directors for their services as directors of the
company.

Special resolution 2: General authority to repurchase shares
Section 48 of the Companies Act authorises the board to approve the acquisition of its own shares subject to
the provisions of sections 48 and 46 having been met. In order to ensure compliance with the requirements of
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the Companies Act, the JSE Listings Requirements and the provisions of the Memorandum of Incorporation of
the company, a special resolution is proposed to provide authority to the company to repurchase its shares.

Special resolution 3: Financial assistance to related and inter-related companies
Sections 44(2) and 45(2) of the Companies Act, authorises the board to provide direct or indirect financial
assistance to a related or inter-related company or to any person in connection with any securities issued or to
be issued by the company or a related or inter-related company, subject to subsections (3) and (4) of section
45 of the Companies Act and unless otherwise provided in the company’s Memorandum of Incorporation. In
terms of section 45(3) of the Companies Act, a special resolution of shareholders is required in these instances.
The main purpose of the special resolution as set out in the notice of the meeting, is to approve the granting
of inter-company loans, a recognised and well-known practice, details of which are also set out in the notes to
the annual financial statements. In addition, the resolution will facilitate the granting of guarantees and
security in connection with the borrowings by the Taste group of companies.
Special resolution number 3 will be effective only if and to the extent that such resolution is adopted by the
shareholders of the company, and the provision of any such direct or indirect financial assistance by the
company, pursuant to such resolution, will always be subject to the board being satisfied that (i) immediately
after providing such financial assistance, the company will satisfy the solvency and liquidity test as referred to
in sections 44(3)(b)(i) and 45(3)(b)(i) of the Companies Act, and (ii) the terms under which such financial
assistance is to be given are fair and reasonable to the company as referred to in sections 44(3)(b)(ii) and 45(3)
(b)(ii) of the Companies Act.

General
Shareholders and proxies attending the annual general meeting on behalf of shareholders are reminded that
section 63(1) of the Companies Act requires that reasonably satisfactory identification be presented in order
for such shareholder or proxy to be allowed to attend or participate in the meeting.

Summary of the rights established in terms of section 58 of the Companies Act as
required by section 58(7)(b)
For purposes of this summary, “shareholder” shall have the meaning ascribed thereto in the Companies Act.
1.	At any time, a shareholder of a company is entitled to appoint any individual, including an individual who
is not a shareholder of that company, as a proxy, to participate in, speak and vote at a shareholders’
meeting on behalf of the shareholder or give or withhold written consent on behalf of such shareholder
in relation to a decision contemplated in section 60 of the Companies Act.
2.	A proxy appointment must be in writing, dated and signed by the relevant shareholder, and such proxy
appointment remains valid for one year after the date upon which the proxy was signed or any longer or
shorter period expressly set out in the appointment, unless it is revoked in a manner contemplated in
section 58(4)(c) of the Companies Act or expires earlier as contemplated in section 58(8)(d) of the
Companies Act.
3.	Except to the extent that the Memorandum of Incorporation of a company provides otherwise:
3.1	a shareholder of the relevant company may appoint two or more persons concurrently as proxies,
and may appoint more than one proxy to exercise voting rights attached to different securities held
by such shareholder;
3.2	a proxy may delegate his/her authority to act on behalf of a shareholder to another person, subject
to any restriction set out in the instrument appointing the proxy; and
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3.3	a copy of the instrument appointing a proxy must be delivered to the company or to any other
person on behalf of the relevant company before the proxy exercises any rights of the shareholder
at a shareholders’ meeting.
4.	Irrespective of the form of instrument used to appoint a proxy, the appointment of the proxy is
suspended at any time and to the extent that the shareholder who appointed that proxy chooses to act
directly and in person in the exercise of any rights as a shareholder of the relevant company.
5.	Unless the proxy appointment expressly states otherwise, the appointment of a proxy is revocable. If the
appointment of a proxy is revocable, a shareholder may revoke the proxy appointment by cancelling it in
writing or making a later inconsistent appointment of a proxy, and delivering a copy of the revocation
instrument to the proxy and the company.
6.	The revocation of a proxy appointment constitutes a complete and final cancellation of the proxy’s
authority to act on behalf of the relevant shareholder as of the later of the date: (a) stated in the
revocation instrument, if any; or (b) upon which the revocation instrument is delivered to the proxy and
the relevant company as required in section 58(4) (c)(ii) of the Companies Act.
7.	If the instrument appointing a proxy or proxies has been delivered to the relevant company, as long as
that appointment remains in effect, any notice that is required by the Companies Act or the relevant
company’s Memorandum of Incorporation to be delivered by such company to the shareholder, must be
delivered by such company to the shareholder or to the proxy or proxies, if the shareholder has directed
the relevant company to do so in writing and paid any reasonable fee charged by the company for
doing so.
8.	A proxy is entitled to exercise or abstain from exercising any voting right of the relevant shareholder
without direction, except to the extent that the Memorandum of Incorporation or the instrument
appointing the proxy provides otherwise.
9.	If a company issues an invitation to shareholders to appoint one or more persons named by such
company as a proxy or supplies a form of instrument for appointing a proxy:
9.1	such invitation must be sent to every shareholder who is entitled to notice of the meeting at which
the proxy is intended to be exercised;
9.2	the invitation or form of instrument supplied by the relevant company must: (a) bear a reasonably
prominent summary of the rights established in section 58 of the Companies Act; (b) contain
adequate blank space, immediately preceding the name or names of any person or persons named
in it, to enable a shareholder to write in the name and, if so desired, an alternative name of a proxy
chosen by such shareholder; and (c) provide adequate space for the shareholder to indicate whether
the appointed proxy is to vote in favour or against the applicable resolution/s to be put at the
relevant meeting, or is to abstain from voting;
9.3 the company must not require that the proxy appointment be made irrevocable; and
9.4	the proxy appointment remains valid only until the end of the relevant meeting at which it was
intended to be used, unless revoked as contemplated in section 58(5) of the Companies Act.

Salient dates
Last day to trade in order to be recorded in the register
Record date for determining those shareholders entitled to vote
at the annual general meeting
Last day to lodge forms of proxy for the annual general meeting
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Tuesday, 17 July 2018
Friday, 20 July 2018
By 10:00 on Monday, 30 July 2018

FORM OF PROXY

TASTE HOLDINGS LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 2000/002239/06)
JSE code: TAS ISIN: ZAE000081162
(“Taste” or “the company”)
For use only by:
• holders of certificated ordinary shares in the company; or
•	holders of dematerialised ordinary shares in the company (“dematerialised shareholders”) held through a Central Securities Depository
Participant (CSDP) or broker and who have selected “own-name” registration,
at the annual general meeting (AGM) of shareholders of the Company to be held at 10:00 on Tuesday, 31 July 2018 at the registered office of Taste,
12 Gemini Street, Linbro Business Park, Sandton, 2065.
Dematerialised shareholders holding shares in the Company other than with “own-name” registration, who wish to attend the AGM must inform their
CSDP or broker of their intention to attend the AGM and request their CSDP or broker to issue them with the relevant letter of representation to attend
the AGM in person or by proxy and vote. If they do not wish to attend the AGM in person or by proxy, they must provide their CSDP or broker with their
voting instructions in terms of the relevant Custody Agreement entered into between them and the CSDP or broker. These shareholders must not use
this form of proxy.
Each shareholder is entitled to appoint one or more proxies (who need not be a shareholder of the Company) to attend, speak and vote in place of
that shareholder at the AGM. A proxy need not be a shareholder of the Company.
I/We (full name/s in block letters)
of (address)
Telephone work (

)

Telephone home (

Cellphone number

)

Email address

being the holder/custodian of

ordinary shares in the Company, hereby appoint (see note)

1.

or failing him/her

2.
or failing him/her
3. the chairperson of the annual general meeting,
as my/our proxy to attend and act for me/us on my/our behalf at the annual general meeting convened for the purpose of considering and, if deemed fit,
passing, with or without modification, the resolutions to be proposed thereat and at each adjournment or postponement thereof, and to vote for and/or
against such resolutions, and/or to abstain from voting for and/or against the resolutions, in respect of the shares in the issued share capital of the
company registered in my/our name in accordance with the following instructions:
For Against Abstain
Appointment of N Brimacombe as an independent non-executive director of the company
Appointment of L Chou as an independent non-executive director of the company
Appointment of A Maizey as a non-executive director of the company
Appointment of N Siyotula as an independent non-executive director of the company
Reappointment of G Pattison as an independent non-executive director of the company
Appointment of D Pienaar as an executive director of the company
Appointment of N Siyotula as a member and chairperson of the audit and risk committee
of the company*
* Subject to re-election as a director pursuant to ordinary resolution number 1.4
Ordinary resolution 2.2
Appointment of N Brimacombe as a member of the audit and risk committee of the
company**
**Subject to re-election as a director pursuant to ordinary resolution number 1.1
Ordinary resolution 2.3
Appointment of L Chou as a member of the audit and risk committee of the company***
***Subject to re-election as a director pursuant to ordinary resolution number 1.2
Ordinary resolution 3
Appointment of Grant Thornton as external auditors
Ordinary resolution 4
Control of authorised but unissued ordinary shares
Ordinary resolution 5
Authority to issue shares for cash
Ordinary resolution 6.1
Advisory endorsement of the remuneration policy
Ordinary resolution 6.2
Advisory endorsement of the remuneration implementation report
Ordinary resolution 7
Signing authority
Special resolution 1
Approval of non-executive directors’ remuneration
Special resolution 2
General authority to repurchase shares
Special resolution 3
Financial assistance to related and inter-related companies
Insert an “X” in the relevant spaces above according to how you wish your votes to be cast. If no directions are given, the holder of the proxy will be
entitled to vote or abstain from voting as that proxy deems fit. This proxy shall be valid only for the annual general meeting of shareholders of the
company to be held on Tuesday, 31 July 2018 and any adjournment or postponement thereof.
Ordinary resolution 1.1
Ordinary resolution 1.2
Ordinary resolution 1.3
Ordinary resolution 1.4
Ordinary resolution 1.5
Ordinary resolution 1.6
Ordinary resolution 2.1

Signature
Signed at

on 

2018

Assisted by (where applicable)
Please read the notes on the reverse side hereof.
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NOTES TO THE FORM OF PROXY
1.	Summary of rights contained in section 58 of the Companies Act, 2008 (Act 71 of
2008), as amended (“Companies Act”)
In terms of section 58 of the Companies Act:•	a shareholder may, at any time and in accordance with the provisions of section
58 of the Companies Act, appoint any individual (including an individual who
is not a shareholder) as a proxy to participate in, and speak and vote at, a
shareholders meeting on behalf of such shareholder;
•	a proxy appointment must be in writing, dated and signed by the shareholder;
•	except to the extent that the memorandum of incorporation of a company
provides otherwise, a shareholder of that company may appoint two or
more persons concurrently as proxies, and may appoint more than one
proxy to exercise voting rights attached to the different securities held by the
shareholder;
•	except to the extent that the memorandum of incorporation of the company
provides otherwise, a proxy may delegate her or his authority to act on
behalf of a shareholder to another person, subject to any restriction set out in
the instrument appointing such proxy;
•	except to the extent that the memorandum of incorporation of the company
provides otherwise, a copy of the instrument appointing a proxy must be
delivered to the company, or to any other person on behalf of the company,
before the proxy exercises any rights of the shareholder at a shareholders’
meeting;
•	irrespective of the form of instrument used to appoint a proxy, the appointment
of a proxy is suspended at any time and to the extent that the relevant
shareholder chooses to act directly and in person in the exercise of any of such
shareholder’s rights as a shareholder;
•	irrespective of the form of instrument used to appoint a proxy, any appointment
by a shareholder of a proxy is revocable, unless the form of instrument used to
appoint such proxy states otherwise;
•	if an appointment of a proxy is revocable, a shareholder may revoke the proxy
appointment by: (i) cancelling it in writing, or making a later inconsistent
appointment of a proxy and (ii) delivering a copy of the revocation instrument
to the proxy and to the company;
•	the revocation of a proxy appointment constitutes a complete and final
cancellation of the proxy’s authority to act on behalf of the shareholder as of
the later of the date (i) stated in a revocation instrument, if any; or (ii) upon
which the revocation instrument is delivered to the proxy and the relevant
company as required in section 58(4)(c)(ii) of the Companies Act;
•	if the instrument appointing a proxy or proxies has been delivered to the
relevant company, as long as that appointment remains in effect, any notice
that is required by the Companies Act or the relevant company’s memorandum
of incorporation to be delivered by such company to the shareholder must be
delivered by such company to the shareholder or the proxy or proxies, if the
shareholder has in writing directed the relevant company to do so and has paid
any reasonable fee charged by the company for doing so;
•	a proxy appointed by a shareholder is entitled to exercise, or abstain from
exercising, any voting right of such shareholder without direction, except to
the extent that the relevant company’s memorandum of incorporation, or the
instrument appointing the proxy, provides otherwise (see note 5);
•	if a company issues an invitation to shareholders to one or more persons named
by such company as a proxy, or supplies a form of instrument for appointing a
proxy:
		 –	such invitation must be sent to every shareholder who is entitled to receive
notice of the meeting at which the proxy is intended to be exercised;
		 –	the invitation or form of proxy must bear a reasonably prominent summary
of the rights established by section 58 of the Companies Act, contain
adequate space to enable a shareholder to write in the name, and if
so desired an alternative name, of a proxy chosen by the shareholder
and provide adequate space for the shareholder to indicate whether
the appointed proxy is to vote in favour of or against any resolution or
resolutions to be put at the meeting, or abstain from voting;
		 –	the company must not require that the proxy appointment be made
irrevocable; and
		 –	the proxy appointment remains valid only until the end of the relevant
meeting at which it was intended to be used, unless revoked as
contemplated in section 58(5) of the Companies Act.
2.	The form of proxy must only be used by shareholders who hold shares in certificated
form or who are recorded on the subregister in electronic form
in “own name”.
3.	All other beneficial owners who hold dematerialised shares through a CSDP or
broker and wish to attend the annual general meeting must provide the CSDP or
broker with their voting instructions in terms of the relevant Custody Agreement
entered into between them and the CSDP or broker.
4.	A shareholder entitled to attend and vote at the annual general meeting may insert
the name of a proxy or the names of two alternate proxies of the shareholder’s
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choice in the space provided, with or without deleting “the chairperson of the
annual general meeting”. The person whose name stands first on the form of proxy
and who is present at the annual general meeting will be entitled to act as proxy to
the exclusion of such proxy (ies) whose names follow.
5.	A shareholder is entitled to one vote on a show of hands and, on a poll, one vote in
respect of each ordinary share held. A shareholder’s instructions to the proxy must
be indicated by the insertion of an “X” in the appropriate space provided. If an “X”
has been inserted in one of the blocks to a particular resolution, it will indicate the
voting of all the shares held by the shareholder concerned. Failure to comply with
this will be deemed to authorise the proxy to vote or to abstain from voting at the
annual general meeting as he/she deems fit in respect of all the shareholder’s votes
exercisable thereat. A shareholder or the proxy is not obliged to use all the votes
exercisable by the shareholder or by the proxy, but the total of the votes cast and
in respect of which abstention is recorded may not exceed the total of the votes
exercisable by the shareholder or the proxy.
6.	A vote given in terms of an instrument of proxy shall be valid in relation to the
annual general meeting, notwithstanding the death, insanity or other legal
disability of the person granting it, or the revocation of the proxy, or the transfer
of the shares in respect of which the proxy is given, unless notice as to any of
the aforementioned matters shall have been received by the Company’s Transfer
Secretaries, Computershare Investor Services Proprietary Limited (“transfer
secretaries”), not less than 48 (forty-eight) hours before the commencement of the
annual general meeting.
7.	If a shareholder does not indicate on this form of proxy that his/her proxy is to
vote in favour of or against any resolution or to abstain from voting, or gives
contradictory instructions, or should any further resolution(s) or any amendment(s)
which may properly be put before the annual general meeting be proposed, such
proxy shall be entitled to vote as he/she thinks fit.
8.	A shareholder’s authorisation to the proxy including the chairperson of the annual
general meeting, to vote on such shareholder’s behalf, shall be deemed to include
the authority to vote on procedural matters at the annual general meeting.
9.	The completion and lodging of this form of proxy will not preclude the relevant
shareholder from attending the annual general meeting and speaking and voting in
person thereat to the exclusion of any proxy appointed in terms hereof.
10.	Documentary evidence establishing the authority of a person signing the form of
proxy in a representative capacity must be attached to this form of proxy, unless
previously recorded by the Transfer Secretaries or is waived by the Chairperson of
the annual general meeting.
11.	A minor or any other person under legal incapacity must be assisted by his/her
parent or guardian, as applicable, unless the relevant documents establishing his/
her capacity are produced or have been registered by the Transfer Secretaries.
12. Where there are joint holders of shares:
• any one holder may sign the form of proxy;
•	the vote(s) of the senior shareholders (for that purpose seniority will be
determined by the order in which the names of shareholder appear in the
Company’s register of ordinary shareholders) who tender a vote (whether in
person or by proxy) will be accepted to the exclusion of the vote(s) of the other
joint shareholder(s).
13.	Forms of proxy should be lodged with or mailed to the transfer secretaries:
Hand deliveries to:
	Computershare Investor Services Proprietary Limited (Registration number
2004/003647/07)
Rosebank Towers, 15 Biermann Ave Rosebank, Johannesburg, 2196
Postal deliveries to:
	Computershare Investor Services Proprietary Limited PO Box 61051,
Marshalltown, 2107
	to be received by no later than 10:00 on Monday, 30 July 2018. Thereafter, proxy
forms may be delivered to the chairperson of the annual general meeting, at the
annual general meeting, before voting on a particular resolution commences or
before any adjournment of the annual general meeting which date, if necessary,
will be notified on the Stock Exchange News Service of the JSE Limited) or may be
handed to the chairperson of the annual general meeting immediately before the
appointed proxy exercises any of the shareholder’s votes at the annual general
meeting.
14.	A deletion of any printed matter and the completion of any blank space need not
be signed or initialled. Any alteration or correction must be signed and not merely
initialled.
15.	The proxy appointment remains valid only for the annual general meeting at which
it is intended to be used and any adjournment or postponement thereof, subject to
paragraph 1 above.

CORPORATE INFORMATION

Taste Holdings Limited
Incorporated in the Republic of South Africa
(Registration number 2000/002239/06)
JSE code: TAS ISIN: ZAE000081162
(“Taste” or “the company” or “the group”)
Non–executive directors
GM Pattison* (Chairperson), L Chou*, NG Brimacombe*, N Siyotula*, AJ Maizey
* Independent

Executive directors
TC Moodley (CEO), DJ Crosson, E Tsatsarolakis (CFO)
Registration number
2000/002239/06
Registered address
12 Gemini Street, Linbro Business Park, Sandton, 2065
Telephone: (011) 608 1999
Facsimile:
086 696 1270
Postal address
PO Box 1125, Ferndale, Randburg, 2160
Company secretary
iThemba Corporate Governance and Statutory Solutions Proprietary Limited
Transfer secretaries
Computershare Investor Services Proprietary Limited
Sponsor
Merchantec Capital
These results and an overview of Taste are available at www.tasteholdings.co.za
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