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2.	 �Example with regard to the performance fee calculation based on the amended management fee schedule in terms of 
the addendum to the management agreement per the formulae as reflected in Annexure 1 to this circular: 

VARIABLES

Shares in issue – 1 March 2009 (million) 600

Rights offer ratio 1:2

Rights offer shares issued at 31 August 2009 (million) 300

NAV per share – 1 March 2009 300c

NAV per share – as at 31 August 2009, prior to the rights offer1 330c

Growth in NAV per share for the year up to 31 August 20092 10%

NAV per share – as at 28 February 2010, excluding rights offer effect 346.5c

Growth in NAV per share from 31 August 2009 up to 28 February 20102 5%

Total effective growth in NAV per share for the year ended 28 February 2010 15.5%

Rights offer issue price1 150c

Rights offer value per share – as at 28 February 2010 157.5c

Benchmark index – as at 1 March 2009 100

Benchmark index at date of rights offer – 31 August 2009 105

Growth in the benchmark index for the year up to 31 August 20092 5%

Benchmark index – as at 28 February 2010 109.2

Growth in the benchmark index from 31 August 2009 up to 28 February 20102 4%

Total growth in the benchmark return for the year ended 28 February 2010 9.2%

	 Notes:

	 1 �The rights offer shares are issued at a 55% discount to the NAV per share as at 31 August 2009, thus the performance of assets acquired from the rights offer 

must be evaluated separately, as the dilutive effect will negatively impact the NAV per share performance of the portfolio prior to the rights offer. 

	 2 �NAV per share grew by 10% up to the rights offer issue date whilst the benchmark index grew 5%. After the rights issue the NAV per share grew by 5% for the 

remainder of the year, whilst the benchmark index grew by only 4%, thus the benchmark prior and post the rights offer was exceeded.

APPLICATION OF VARIABLES

SYMBOL DESCRIPTION

Total return (346.5c – 300c) 46.5c

Benchmark return ((109.2 – 100)/100) 9.2%

Total expected return (300c x 9.2%) 27.6c

A Excess return (46.5c – 27.6c) 18.9c

C Weighted average number of shares outstanding for the year, excluding the rights offer shares 
(million) 600

B 10% per annum

Total rights offer return (157.5c – 150c) 7.5c

Rights offer benchmark return 4%

Total expected rights offer return (150c x 4%) 6c

D Rights offer excess return (7.5c – 6c) 1.5c

E Number of rights offer shares outstanding for the period (million) 300

F The performance fee for the applicable year

	 Performance fee formula:	 F = ((A x B) x C) + ((D x B) x E)

	 Application of formula: 	 F = ((18.9c x 10%) x 600m) + ((1.5c x 10%) x 300m)
					     F = R11.34m + R0.45m
					     F = R11.79m

	� As shown in the example above the Company’s effective growth in NAV per share for the year, being 15.5%, outperformed the 
growth in the benchmark return, being 9.2%. In this regard the Board is of the opinion that the amendments to the management 
agreement, as per example set out above, provide a reasonable and fair basis in measuring performance.
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NOTICE OF GENERAL MEETING

Notice is hereby given that a general meeting of shareholders of Zeder will be held at 09:00 on Wednesday, 15 April 2009, at 1st Floor, 
Ou Kollege, 35 Kerk Street, Stellenbosch, for the purpose of considering and, if deemed fit, passing, with or without modification, 
the following ordinary resolutions:

ORDINARY RESOLUTION NUMBER 1 

“RESOLVED THAT in terms of Section 221(3) of the Companies Act (61 of 1973) (as amended) (“the Act”) the general authority 
granted to the board of directors of the Company at the annual general meeting held on Friday, 20 June 2008 to issue unissued shares 
in the authorised share capital of the Company, be and is hereby varied to the effect that the unissued authorised share capital of 
the Company be placed under the control of the directors until the next annual general meeting of the Company who will be entitled 
to issue and allot such shares in their discretion, provided that share issues, other than any rights offer undertaken by the Company 
in the period preceding the Company’s next annual general meeting, shall in aggregate not exceed 5% of the issued ordinary share 
capital in issue at 29 February 2008.”

The ordinary resolution is subject to the Act, the articles of association of the Company, and the provisions of the Listings Requirements 
of the JSE Limited. 

ORDINARY RESOLUTION NUMBER 2

“RESOLVED THAT the management fee schedule reflected as Appendix 1 to the management agreement concluded between PSG Group 
Limited (or its duly authorised nominee) (“PSG Manco”) on 29 September 2006 be and is hereby amended by way of the replacement 
of the aforementioned Appendix 1 in its entirety by Annexure 1 as set out in the circular to Zeder shareholders of Friday, 27 March 
2009 of which this notice of general meeting forms a part. “

Zeder shareholders who are related parties (and their associates) in terms of the Listings Requirements, as set out in paragraph 2.1 of 
the circular of which this notice forms a part, will be taken into account for the purposes of determining whether a quorum is present, 
but will be excluded from voting on Ordinary Resolution Number 2. Accordingly, the validity of Ordinary Resolution Number 2 is subject 
to a simple majority of votes of Zeder shareholders other than those Zeder shareholders who are related parties (and their associates). 

ORDINARY RESOLUTION NUMBER 3 

“RESOLVED THAT the waiver of the mandatory offer to shareholders by PSG Financial Services Limited (“PSG Financial Services”) 
and/or PSG Group Limited (to the extent necessary) as required in terms of Rule 8.7 of the Securities Regulation Panel’s (“SRP’s”) 
Code on Takeovers and Mergers in terms of Section 440C of the Companies Act (61 of 1973) (“Code”) as amended, in such circumstances 
where PSG Financial Services by virtue of it following its rights in a rights offer to be made by the Company as contemplated in the 
circular to Zeder shareholders of Friday, 27 March 2009 of which this notice of general meeting forms a part, will trigger such a 
mandatory offer in terms of the Code, be and is hereby approved.” 

ORDINARY RESOLUTION NUMBER 4

“RESOLVED THAT the board of directors of Zeder be and are hereby authorised, instructed and empowered to do all such things and 
sign all such documents as may be necessary or incidental in order to give effect to Ordinary Resolution Number 1 and/or Ordinary 
Resolution Number 2 and/or Ordinary Resolution Number 3 to the extent that either or both of the aforementioned resolutions are 
approved by the requisite majority of Zeder shareholders entitled to vote thereon.” 

VOTING AND PROXIES

Shareholders entitled to attend and vote at the general meeting may appoint one or more proxies to attend, speak and vote thereat 
in their stead. A proxy need not be a member of the Company. A form of proxy, in which are set out the relevant instructions for its 
completion, is enclosed for the use of a certificated shareholder or own-name registered dematerialised shareholder who wishes to be 
represented at the general meeting. Completion of a form of proxy (pink) will not preclude such shareholder from attending and voting 
(in preference to that shareholder’s proxy) at the general meeting. 

(previously Friedshelf 766 Limited)
(Incorporated in the Republic of South Africa) 

 (Registration number 2006/019240/06)
Share code: ZED

ISIN: ZAE000088431
(“Zeder” or “the Company”)
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The instrument appointing a proxy and the authority (if any) under which it is signed must reach the transfer secretary of the 
Company at the address given below by not later than 09:00 on Tuesday, 14 April 2009. 

Dematerialised shareholders, other than own-name registered dematerialised shareholders, who wish to attend the general meeting 
in person, will need to request their CSDP or broker to provide them with the necessary authority in terms of the custody agreement 
entered into between such shareholders and the CSDP or broker.

On a poll, ordinary shareholders will have one vote in respect of each share held. Dematerialised shareholders, other than own-name 
registered dematerialised shareholders, who are unable to attend the general meeting and who wish to be represented thereat, must 
provide their CSDP or broker with their voting instructions in terms of the custody agreement entered into between themselves and 
the CSDP or broker in the manner and time stipulated therein.

By order of the Board

PSG Corporate Services (Proprietary Limited)
Company secretary

Stellenbosch
27 March 2009 
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