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CHAIRMAN'S STATEMENT

JB Magwaza
CHAIRMAN

It gives me great pleasure in my first year as Chairman
to present my statement to our shareholders. It is
pleasing to refer to the continued growth in earnings in the
current reporting period, particularly in terms of profit
from operations and headline earnings, as detailed in this
annual report. The financial year-end has changed to the
end of March, which corresponds with the sugar season in
all the countries in which we operate. Tongaat Hulett
remains well positioned with its agriculture and
agri-processing components of the business and in land
conversion and development activities.

CHAIRMAN'’S SUCCESSION AND DIRECTORATE

There were some key changes to the composition of our
Board during the period under review. Cedric Savage and
Elisabeth Bradley retired at the last Annual General Meeting
on 29 April 2009, having reached the mandatory retirement
age. Cedric served the company industriously for thirty-one
years, seven of which were spent as a non-executive
Chairman. The foundations of the company’s current
success are built on the leadership and wisdom of people like
Cedric. Elisabeth joined the company in 1987 and provided a
remarkable contribution as a director over a period spanning
twenty-one years. Her knowledge and experience were of
significant benefit to the board. We extend to them both
our gratitude and very best wishes for the future.

Phillip Baum and John Williams resigned from our Board with
effect from 14 August 2009 as a result of Anglo American’s
disposal of its shareholding in Tongaat Hulett, and we thank
them sincerely for their contribution to the business.

We were delighted to welcome two new independent
non-executive directors to our Board, who bring a
valuable advantage and perspective to the Board in
light of the broad geographic spread of our operations.
Rachel Kupara, a seasoned director of various companies
based in Zimbabwe, was appointed with effect from
8 October 2009. Adriano Maleiane, a former Governor
of the Central Bank of Mozambique, amongst his many
other achievements, was appointed on 23 November 2009.
Their appointment enhances the dynamics of our Board,
and adds value to our deliberations.

Hixonia Nyasulu, having served on the Tongaat Hulett Board
for the past ten years and deciding to create an opportunity
for succession, has communicated her intention to resign
from the Board with effect from the Annual General
Meeting on 27 July 2010. In advance of her resignation,
Thandeka Mgoduso was appointed as a non-executive
director with effect from 21 May 2010. Thandeka is a
director of companies, including Ayavuna Women'’s
Investment, and will provide continuity in respect of Tongaat
Hulett's BEE equity initiative. We take this opportunity to
express our gratitude to Hixonia for her sterling contribution
to Tongaat Hulett and wish her success in her current
and future endeavours.

ANGLO AMERICAN'’S DISPOSAL OF ITS
SHAREHOLDING IN TONGAAT HULETT

Anglo American sold its shareholding in Tongaat
Hulett to institutional investors in August 2009. The
51,2 million shares held by Anglo American (which
constituted 50 percent of Tongaat Hulett’s listed equities)



were all sold in the single book build equity placing process.
The book build process highlighted the strong demand
and interest in Tongaat Hulett by local and international
fund managers. The company’s shares are now widely
held and the liquidity of the listed equity has been
substantially increased.

BUSINESS SUSTAINABILITY

The company is committed to enhancing the growth of its
business and adding value in a responsible and sustainable
manner. Substantial improvements continue to be achieved
in order to create value for current stakeholders and
future generations.

Despite our continued efforts to ensure highest standards
of safety and occupational health, regrettably there were
fatalities recorded during the year under review which the
CEO expands upon in his report. Our deepest condolences
go out to all the families, friends and colleagues concerned.
An outcome from this tragedy is our strengthened resolve to
eliminate fatalities across all our operations. Some highlights
were witnessed in the area of safety, including the notable
decrease in the Lost Time Frequency Rate.

Tongaat Hulett was again included in the JSE's Socially
Responsible Investment index for the sixth year in a row,
ranked among the thirty best performers and noted as one
of the ten consistent best performers for the past three
years. The company continues to explore ways of advancing
principles and practices of sustainable development in the
course of pursuing prosperity for all its stakeholders.

Looking ahead, the Board is optimistic that with a clear
strategic platform supported by a strong management
approach to environmental stewardship, social performance
and economic prosperity, the company will continue on a
strong and resilient footing.

DIVIDEND DECLARATION

The Board declared a final distribution by way of the issue
of fully paid ordinary shares as a scrip distribution payable to
ordinary shareholders. As an alternative, a final dividend of
175 cents per share will be paid to shareholders who elect
not to take up the scrip distribution. The final dividend,
which, together with the interim dividend of 100 cents per
share, amounts to a total dividend of 275 per share for the
financial period ended 31 March 2010.

CORPORATE GOVERNANCE

As the custodian of corporate governance the Board
continues to be committed to principles of corporate
discipline, ethical leadership, transparency, integrity and
accountability, and has complied in all material respects with
the recommendations and requirements embodied in the
King Il Report on Corporate Governance and requirements
of the JSE.

The recent introduction of The King Code of Governance
Principles (King IIl) proves that sound corporate governance
continues to be a crown value guiding the conduct of
thriving businesses. Tongaat Hulett embraces this latest
development and is taking steps to ensure application of its
relevant principles.

Pertinent legislative changes such as the new Companies
Act, the Competition Amendment Act and the Consumer
Protection Act amongst others, continue to receive the
necessary attention they deserve, and the company is well
poised to meet the demands and challenges they pose.

APPRECIATION

| conclude by expressing my appreciation to Peter Staude
and his very competent and diligent executive team who
have consistently delivered outstanding performance,
and have played a pivotal role in entrenching a results and
performance driven culture across the organisation, to the
benefit of all stakeholders.

[ would also like to take this opportunity to thank the Board,
which provides much assurance with its dynamic wealth of
experience and wise counsel and makes my Chairmanship
an enjoyable experience.

| also wish to thank all members of staff, who are the
heart and soul of our organisation. Your commitment and
dedication is commendable and appreciated.

et

J B Magwaza
CHAIRMAN

Amanzimnyama
Tongaat, KwaZulu-Natal

26 May 2010






34. EMPLOYEE SHARE INCENTIVE SCHEMES

The adoption of IFRS 2 Share-based Payment (IFRS 2) in 2005 required that all awards made after 7 November 2002 be accounted
for in the financial statements of the company. IFRS 2 has therefore been applied to The Tongaat-Hulett Group Limited 2001
Share Option Scheme in respect of the awards made on 14 AEril 2003, 1 October 2003 and 21"April 2004 and to the new share
incentive scheme comprisin%the Share Appreciation Right Scheme 2005 (SARS), the Long Term Incentive Plan 2005 (LTIP) and
the Deferred Bonus Plan 2005 (DBP).

Details of awards in terms of the company’s share incentive schemes are as follows:

As aresult of the unbundling of Hulamin, participants in these share schemes who had not exercised their rights at the unbundlin
date converted their existing Tongaat—HuIett Group Limited instruments into two components, a Tongaat Hulett Limite
component and a Hulamin Limited component, as detailed in the 2007 Annual Report. The obligation to settle these share
schemes is in accordance with the following principles, which are in accordance with the Unbundling Agreement. Tongaat Hulett
is obliged to settle all benefits under these share schemes for its own employees only, using Tongaat Hulett shares. [t will settle
the outstanding share scheme instruments that arise after the award adjustments for its own employees, by purchasing Tongaat
Hulett shares in'the market, or by issuing Tongaat Hulett shares. The benefit for the Hulamin component wﬁll Ee determined with
reference to the Hulamin share price and the Tongaat Hulett component with respect to the Tongaat Hulett share price. Benefits
arising from the Hulamin component will be settled using Tongaat Hulett shares.

The Tongaat-Hulett Employees Share Incentive Scheme and The Tongaat-Hulett Group Limited 2001 Share Option
Scheme (the Original Share Option Schemes)

Under the original share option schemes participating employees were awarded share options in the compan%. On vesting the
employee is entitled to purchase shares in the company and immediately sell the shares at the market price, thereby benetiting
from the appreciation in the share price.

The option price and number of unexercised options after the unbundling of Hulamin were apportioned into a Tongaat Hulett
component (Tongaat Hulett) and a Hulamin component (Hulamin), as detailed in the 2007 Annual Report.

Expiring Option price (Rand) Number of options Options exercised Options forfeited Number of options
ten years from Apportioned at 31 December 2008 2009/10 2009/10 at 31 March 2010
Tongaat Hulamin Tongaat  Hulamin Tongaat Hulamin Tongaat Hulamin Tongaat  Hulamin
Hulett Hulett Hulett Hulett Hulett

5 March 1999 2513 7,77 28300 114445 21700 107 845 6600 6600

7 May 1999 30,63 9,47 88000 88000 85700 85700 2300 2300
19 May 2000 2291 7,09 17100 17100 16100 14600 1000 2500
12 January 2001 3044 9,41 20300 20300 12100 10500 8200 9800
16 May 2001 30,55 9,45 129000 134700 47100 37000 81900 97700
15 August 2001 32,08 992 3500 3500 3500 3500
13 May 2002 37,88 1,72 172800 191200 44300 14000 128500 177 200
14 April 2003 24,37 7,53 182590 165050 52990 15350 129600 149700
1 October 2003 26,35 8,15 30000 30000 30000 30000
21 April 2004 3590 1110 428000 425600 143200 24400 284800 401200
1099590 1189895 423190 309395 8900 8900 667500 871600

The weighted avera%e fair value costing of the combined Tongaat Hulett and Hulamin components of the outstanding share
options granted in 2003 and 2004, determined usin& the binomial tree valuation model, was R11,14 per share and R16,06 per
share respectively (31 December 2008 - R11,14 and R16,06).

No awards have been made since 21 April 2004 under the original share option schemes, which were replaced by share schemes
based on equity-settled share appreciation rights, conditional shares and a deferred annual bonus plan.

The significant inputs into the model for the 2003 /4 awards of the original share option schemes were:

Exercise price The exercise price is the share price at grant date as noted above, allocated
between Tongaat Hulett and Hulamin.

Expected option life 114 months (assume contractual plus a leaving percentage of 5%).

Risk-free interest rate 9,84%

Expected volatility Expected volatility of 35% is based on historical volatility determined by the
statistical analysis of daily share price movements over t]ze past three years.

Expected dividends The measurement of the fair value of the share option did not take into
account dividends, as no dividend payment was expected. A continuous
dividend yield of 3,9% was used.

Weighted average share price Tongaat Hulett component: R32,85 (31 December 2008 - R32,39) and
Hulamin component R10,29 (31 December 2008 - R9,91).

Expected early exercise Early exercise is taken into account on an expectation basis.

Performance (vesting) conditions There are no performance (vesting) conditions other than the passage of time.

Non-market performance conditions No non-market conditions.

Market performance conditions No market conditions.

Weighted average remaining life:
- Expected 34 months (31 December 2008 - 44 months).
- Contractual 120 months.
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34. EMPLOYEE SHARE INCENTIVE SCHEMES continued

Details of awards in terms of the company's share incentive schemes are as follows: continued

Share Appreciation Right Scheme 2005

Under the share appreciation right scheme, participating employees are awarded the riiht to receive shares equal to the

difference between the exercise price and the grant price, less income tax payable on such

ifference. The employee therefore

participates in the after tax share price appreciation in the company. The vesting of the right is conditional on the achievement
of Tongaat Hulett performance levels over a performance period.

The grant price and number of unexercised rights after the unbundling of Hulamin were apportioned into a Tongaat Hulett

component and a Hulamin component, as detailed in the 2007 Annual Report.
Grant price (Rand)  Number of rights Rights granted Rights exercised Rights forfeited Number of rights
Apportioned  at 31 December 2008 in 2009/10 in 2009/10 in 2009,/10 at 31 March 2010
Expiring Tongaat Hulamin ~ Tongaat ~ Hulamin Tongaat Tongaat Hulamin ~ Tongaat Hulamin ~ Tongaat  Hulamin
seven years from Hulett Hulett Hulett Hulett Hulett Hulett
10 May 2005 4398 1360 670910 652734 192343 2135 6659 476432 646075
22 April 2006 7339 22,70 820166 829956 134244 8252 17108 677670 812848
20 August 2007 88,84 1176 206 22287 31890 1122029
25 {\\fril 2008 92,74 1290802 31929 1258873
22 May 2009 75,06 1558579 1558579
3958084 1482690 1558 579 348 874 74206 23767 5093583 1458923

The estimated fair value costing of these outstanding share aﬁpreciation rights was determined using the binomial tree valuation

model and non-market performance conditions, based on t!

Exercise price
Expected option life
Risk-free interest rate

Expected volatility

Expected dividends

Weighted average share price
Expected early exercise

Time constraints

Performance (vesting) conditions

Non-market performance conditions

Market performance conditions
Estimated fair value per right at grant date

Weighted average remaining life:
- Expected

- Contractual

e following significant inputs:

The share price at grant date, as noted above.

80 months (assume contractual plus a leaving percentage of 5%).

2009 award : 7,66% (2008 award: 8,75%, 2007 award: 8,19%, 2006 award:
7,22%, 2005 award: 8,09%).

Expected volatility of 28% (2008 and 2007: 27% and 2006 and 2005: 35%) is
based on historical volatility determined by the statistical analysis of daily share
price movements over the past three years.

The measurement of the fair value of the share appreciation rights did not take
into account dividends as no dividend payment was expected. A continuous
dividend yield of 3,5% was used for the 2009 award (2008 and 2007 awards:
3,44%, 2006 award: 4,00%, 2005 award: 3,92%).

As above.

Early exercise is taken into account on an expectation basis.

Three years from grant date.

An increase in headline earnings per ordinary share as determined by the
Remuneration Committee. Retesting of the performance condition is allowed.
Growth in headline earnings per share.

No market conditions.

2009 award : R12,54 (2008 award: R16,93, 2007 award: R15,97, the combined
Tongaa;t Hulett and Hulamin components: 2006 award: R18,11 and 2005 award:
R13,38).

2009 award: 74 months (2008 award: 61 months, 2007 award: 53 montbhs,
2006 award: 37 months and 2005 award: 25 months).
84 months.



34. EMPLOYEE SHARE INCENTIVE SCHEMES continued
Details of awards in terms of the company’s share incentive schemes are as follows: continued
Long Term Incentive Plan 2005

Under the long term incentive plan, participating employees are granted conditional awards. These awards are converted into
shares on the achievement of performance conditions over a performance period.

The issue price and number of unexercised conditional awards after the unbundling of Hulamin were apportioned into a
Tongaat Hulett component and a Hulamin component as detailed in the 2007 Annual Report.

Number Number Number Number

of conditional of conditional of conditional of conditional
Issue price (Rand) awards at Conditional awards ~ awards settled awards forfeited awards at

Apportioned 31 December 2008 granted in 2009,/10 in 2009,/10 in 2009/10 31 March 2010
Expiring Tongaat Hulamin ~ Tongaat Hulamin inTongaat Hulett ~ Tongaat Hulamin ~ Tongaat Hulamin Tongaat
three years from Hulett Hulett Hulett Hulett Hulett

22 April 2006 7339 2270 77365 77365 76163 76163 1202 1202

20 August 2007 88,84 126 353 6477 119 876
25 April 2008 92,74 122904 5421 117 483
22 May 2009 75,06 151739 151739
326622 77365 151739 76163 76163 13100 1202 389098

The estimated fair value costing of these outstanding conditional share awards was determined using the Monte Carlo
Simulation model and non-market performance conditions, based on the following significant inputs:

The share price at grant date as noted above.

34 months (assume contractual plus a leaving percentage of 5%).

2009 award: 5,77% (2008 awar(f: 9,22%, 2007 award: 8,81% and 2006 award:
7,019%).

Expect>ed volatility of 26,73% for the 2009 award (2008 award: 23,46%, 2007
award: 24,49% and 2006 award: 25,60%) is based on historical volatility determined
by the statistical analysis of daily share price movements over the past three years.
The measurement of the fair value of the conditional share awards did not take into
account dividends as no dividend payment was expected. A continuous dividend
yield of 3,50% was used for the 2009 award (2008 award: 3,56%, 2007 award:
3,50% and 2006 award: 3,92%).

Exercise price
Expected option life
Risk-free interest rate

Expected volatility

Expected dividends

Weighted average share price
Expected early exercise

Time constraints

Performance (vesting) conditions

Non-market performance conditions
Market performance conditions

Estimated fair value per conditional
award at grant date

Weighted average remaining life:
- Expected
- Contractual

As above.

Early exercise is taken into account on an expectation basis.

Three years from grant date.

50% of the LTIP award will be subject to the TSR condition and 50% will be subject
to the ROCE condition. No retesting of the performance condition is allowed.
Return on capital employed %{ROCE?.

Total shareholder return (TSR).

2009 award: R40,76 (2008 award: R56,82, 2007 award: R46,28 and the combined
Tongaat Hulett and Hulamin components: 2006 award: R39,78).

2009 award: 26 months (2008 award: 13 months and 2007 award: 5 months).
36 months.
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34. EMPLOYEE SHARE INCENTIVE SCHEMES continued

Details of awards in terms of the company's share incentive schemes are as follows: continued

Deferred Bonus Plan 2005

Under the deferred bonus plan, participating employees purchase shares in the company with a portion of their after tax
bonus. These pledged shares are held in trust by a third party administrator for a qualifying period, after which the company
awards the employee a number of shares in the company which matches those pledged shares released from the trust.

Expiring
three years from

2 March 2007
1 March 2008
2 March 2009
3 March 2010

Number of Conditional Conditional Number of

conditional awards awards conditional

Issue price awards at granted in settled in awards at

Rand 31 Dec 2008 2009/10 2009/10 31 March 2010
90,27 21537 21537

88,75 28936 28936

7472 46 586 46 586

97,32 39651 39 651

50473 86 237 21537 115173

The estimated fair value costing of the outstanding deferred bonus share awards was based on the following significant inputs:

Share price at grant date
Expected option life
Risk-free interest rate
Expected volatility
Expected dividends

Weighted average share price
Expected early exercise

Time constraints

Performance (vesting) conditions
Non-market performance conditions
Market performance conditions

Estimated fair value per deferred
bonus share at grant date
Weighted average remaining life:

- Expected

- Contractual

The price at which the deferred bonus share is issued, as noted above.

34 months (assume contractual plus a leaving percentage of 5%).

Not applicable.

Not applicable.

The measurement of the fair value of the deferred bonus shares did not take into
account dividends, as no dividend payment was expected.

As above.

Early exercise is taken into account on an expectation basis.

Three years from grant date.

There are no performance (vesting) conditions other than the passage of time.
No non-market conditions.

No market conditions.

2010 award: R78,34 and 2009 award: R60,69
(2008 award: R71,33 and 2007 award: R67,53).

2010 award: 35 months and 2009 award: 23 months
(2008 award: 11 months and 2007 award: 4 months).
36 months.

The deferred bonus shares were purchased by the participating employees on 2 March 2009 in respect of the 2009
award and on 3 March 2010 in respect of the 2010 award (2008 award: purchased 1 March 2008 and 2007 award: purchased

3 August 2007).



34. EMPLOYEE SHARE INCENTIVE SCHEMES continued

Interest of directors of the company in share-based instruments
The interest of the directors in share options of the company are shown in the table below:
The Original Share Option Schemes

The option price and number of unexercised options after the unbundling of Hulamin were apportioned into a Tongaat
Hulett component and a Hulamin component as detailed in the 2007 Annual Report.

Option price (Rand) Number of optionsat  Options exercised Number of options at

Apportioned 31 December 2008 in 2009/10 31 March 2010
Expiring Tongaat Tongaat Tongaat Tongaat
Name ten years from Hulett Hulamin Hulett Hulamin  Hulett  Hulamin Hulett Hulamin
Executive directors:
B G Dunlop 21 April 2004 35,90 11,10 1100 1100 1100 1100
M H Munro 14 April 2003 24,37 7,53 4900 4900 4900 4900
1 October 2003 26,35 8,15 30 000 30000 30000 30000
21 April 2004 3590 11,70 32000 32000 32000 32000
66 900 66 900 66900 66900
P H Staude 13 May 2002 3788 11,72 17000 17000 17000 17 000
21 April 2004 35,90 11,10 28 000 28000 28000 28 000
45 000 45000 45000 45 000
Non-executive director: *
J B Magwaza 19 May 2000 22,91 7,09 2000 2000 2000 2000
12 January 2001 30,44 9,41 1600 1600 1600 1600
16 May 2001 30,55 9,45 6 000 6 000 6 000 6 000
13 May 2002 37,88 11,72 6 000 6000 6000 6 000
15 600 15600 15600 2000 13 600
Total 128 600 128 600 61700 2000 66900 126600

* The non-executive director’s share options were awarded when he was an executive director more than seven years ago.

80 000 Tongaat Hulett options and 140 000 Hulamin options relating to a director who retired during the year are
excluded from the opening balance.
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34. EMPLOYEE SHARE INCENTIVE SCHEMES continued

Interest of directors of the company in share-based instruments continued

The interest of the directors in other share-based instruments of the company are shown in the table below:

Share Appreciation Right Scheme 2005

The grant price and number of unexercised rights after the unbundling of Hulamin were apportioned into a Tongaat
Hulett component and a Hulamin component, as detailed in the 2007 Annual Report.

Grant price (Rand) Nurber of rights Rights Rights Nurnber of rights Rights time
Name of Expiring Apportioned at 31 December 2008 grantedin 2009/10  exercisedin 2009/10 at 31 March 2010 constrained

executive sevenyears  Tongaat Hulamin Tongaat Hulamin Tongaat  Tongaat Hulamin  Tongaat Hulamin Tongaat

director from Hulett Hulett Hulett Hulett Hulett Hulett
BGDunlop 10 May 2005 4398 13,60 40597 40597 40597 40597
22 Apri 2006 7339 070 B737 B737 3737 3737

20 August 2007 88,84 25382 25382 25382

25 April 2008 92,74 27276 27276 21276

22 May 2009 75,06 32736 32736 32736

116992 64334 32736 40597 109131 64334 85394
MHMunro 10 May 2005 4398 13,60 21185 21185 21185 21185
22 Apri 2006 7339 0,70 20472 20472 20472 20472

20 August 2007 88,84 23830 23830 23830

25 April 2008 92,74 25807 25807 25807

22 May 2009 75,06 30857 30857 30857

91294 41657 30857 122151 41657 80494
PHStaude 10 May 2005 4398 13,60 92810 92810 92810 92810
22 Apri 2006 7339 0,70 62082 62082 62082 62082

20 August 2007 88,84 71073 71073 71073

25 April 2008 92,74 75720 75720 75720

22 May 2009 7506 91120 91120 91120

301685 154892 91120 392805 154892 237913

Long Term Incentive Plan 2005

The issue price and number of unexercised conditional awards after the unbundling of Hulamin were apportioned into a
Tongaat Hulett component and a Hulamin component as detailed in the 2007 Annual Report.

Issue price (Rand) Number of conditional awards Conditional awards ~ Conditional awards ~ Number of conditional awards  Conditional awards
Name of Expiring Apportioned at 31 Decernber 2008 grantedin 2009/10  settled in 2009/10 at 31 March 2010 time constrained
executive threeyears  Tongaat Hulamin Tongaat Hulamin Tongaat ~ Tongaat Hulamin ~ Tongaat Hulamin Tongaat
director from Hulett Hulett Hulett Hulett Hulett Hulett
BGDunlop 22 April 2006 7339 070 6283 6283 6283 6283
20 August 2007 88,84 8503 8503 8503
25 April 2008 92,74 7592 7592 7592
22 May 2008 75,06 9421 9421 9421
22378 6283 9421 6283 6283 25516 25516
MHMunro 22 April 2006 7339 2,10 5419 5419 5419 5419
20 August 2007 88,84 7991 7991 7991
25 April 2008 92,74 7181 7181 7181
22 May 2009 7506 8880 8880 8880
20591 5419 8880 5419 5419 24082 24052
PHStaude 22 April 2006 7339 2,0 16431 16431 16431 16431
20 August 2007 88,84 23834 23834 23834
25 Apri 2008 9,74 21142 1142 1142
22 May 2008 7506 26316 26316 26316
61407 16431 26316 16431 16431 71292 71292




34. EMPLOYEE SHARE INCENTIVE SCHEMES continued
Interest of directors of the company in share-based instruments continued
The interest of the directors in other share-based instruments of the company are shown in the table below:

Deferred Bonus Plan 2005

Number Conditional Conditional Number Conditional
of conditional awards awards of conditional awards
Expiring Issue price awards at granted in deliveredin awards at time
Name of executive director three years from (Rand) 31 Dec 2008 2009/10 2009/10 31 March 2010 constrained
B G Dunlop 2 March 2007 90,27 3357 3357
1 March 2008 8875 2730 2730 2730
2 March 2009 7472 4620 4620 4620
3 March 2010 9732 3838 3838 3838
6087 3458 3357 11188 11188
MH Munro 2 March 2007 90,27 2887 2887
1 March 2008 88,75 3337 3337 3337
2 March 2009 7472 4227 4227 4227
3 March 2010 9732 3609 3609 3609
6224 7836 2887 1173 1173
PH Staude 2 March 2007 90,27 7711 771
1 March 2008 8875 11219 1219 1219
2 March 2009 7412 14171 14171 14171
3 March 2010 97,32 11959 11959 11959
18930 26130 771 37349 37349

The deferred bonus shares were purchased by the participating employees on 2 March 2009 in respect of the 2009 award
and on 3 March 2010 in respect of the 2010 award (2008 award: purchased 1 March 2008 and 2007 award: purchased
3 August 2007).

The share awards were made and exercised at various times and the average share price for the period was R87,65
(31 December 2008 : R77,80).

The gains made by directors are reflected in note 33 under Directors’ Emoluments and Interests.
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35. BEE EMPLOYEE SHARE OWNERSHIP PLANS

The 7% BEE employee transaction comprises the Employee Share Ownership Plan (ESOP) and the Management Share
Ownership Plan (MSOP).

The ESOP scheme consists of a share appreciation right scheme and participants share in 50% of the dividend payable to
ordinary shareholders. The MSOP scheme consists of two components, namely a share appreciation right scheme and a
share grant scheme.

The ESOP Trust and MSOP Trust were established to acquire and hold Tongaat Hulett Limited shares for the benefit of des-
ignated employees. Tongaat Hulett Limited and its subsidiaries have made contributions to the MSOP Trust and the ESOP
Trust (refer to note 3). Due to these shares having specific repurchase rights at maturity (five years from grant date), they
are a separate class of restricted shares which, other than for the repurchase terms, rank paripassu with ordinary shares and
become ordinary shares on repurchase.

The number of shares repurchased at maturity is calculated such that the market value of the repurchased shares will be
equal to:
- The grant price of the shares allocated, plus the value of cash dividends paid to ESOP participants;
- 80% of the market value (at the outset) of the shares issued in terms of the share appreciation right component of
the MSOP;
- Rnil in respect of the share grant component of the MSOP ; and
- The Trusts will distribute the remaining Tongaat Hulett shares to the beneficiaries.

Under the share appreciation right scheme, participating employees are awarded the right to receive shares equal in value
to the difference between the exercise price which will be equal to the grant price plus the aggregate of all cash dividends
received (in the instance of the ESOP) and the market value at maturity of the scheme. The employees therefore participate
in the share price appreciation in Tongaat Hulett. Under the share grant scheme, participating employees were granted the
right to obtain ordinary shares in Tongaat Hulett on vesting. The value of both the MSOP share appreciation scheme and
the MSOP share grant scheme are capped at a level of 10% compounded growth per year.

Employee Share Ownership Plan - Share Appreciation Right Scheme

Grant Estimated fair Number of Number of Number of Number of Number of
date value per right sharesissuedat ~ rights allocatedat  rights allocated  rights forfeited  rights allocated at
Rand 31 March 2010 31 December 2008 in 2009/10 in2009/10 31 March 2010

1 August 2007 28,90 5422 829 3913575 363 620 3549955
1 February 2008 18,38 181740 17 020 164 720
1 August 2008 17,92 208 350 11000 197 350
1 February 2009 13,44 167 640 10 840 156 800
1 August 2009 26,88 115 475 4820 110 655
1 February 2010 24,67 115 270 115 270

5422 829 4 303 665 398 385 407 300 4294750




35. BEE EMPLOYEE SHARE OWNERSHIP PLANS continued

Management Share Ownership Plan - Share Appreciation Right Scheme

Grant Estimated fair
date value per right

Rand
1 August 2007 19,80
1 February 2008 13,93
1 August 2008 14,79
1 February 2009 10,56
1 August 2009 24,83
1 February 2010 25,14

Management Share Ownership Plan - Share Grant Scheme

Grant Estimated fair
date value per right

Rand
1 August 2007 64,00
1 February 2008 54,37
1 August 2008 57,39
1 February 2009 52,47
1 August 2009 79,10
1 February 2010 82,61

Number of Number of Number of Number of Number of
sharesissuedat  rights allocated at rights allocated  rights forfeited  rights allocated at
31 March 2010 31 December 2008 in 2009/10 in 2009,/10 31 March 2010

3296 657 1453 580 98 730 1354 850

167 710 4170 163 540
176 460 9740 166 720
96 110 14 250 81 860

72920 4 540 68 380

108 470 108 470

3296 657 1797750 277 500 131430 1943 820

Number of Number of Number of Number of Number of
sharesissuedat  rights allocated at rights allocated  rights forfeited  rights allocated at
31 March 2010 31 December 2008 in 2009/10 in 2009,/10 31 March 2010

1021422 450 070 30570 419 500

51950 1290 50 660

54 620 3010 51610

29740 4420 25320

22 560 1400 21160

33 580 33580

1021422 556 640 85 880 40 690 601 830

The estimated fair value costing of these share appreciation rights and share grant rights was determined using option
pricing methodology, based on the following significant inputs:

Fixed share price at grant dates
Expected option life
Risk-free interest rate

Expected volatility

Dividend yield

Expected early exercise
Time constraints
Performance (vesting) conditions

Non-market performance conditions

Market performance conditions

R92,90

57 months (assume contractual plus a leaving percentage of 5%).

1 February 2009 award: 7,96%, 1 August 2009 award: 7,97%

and 1 February 2010 award: 7,57% (1 August 2008 award: 10,06%,

1 February 2008 award: 9,62% and 1 August 2007 award: 8,45%).

The weighted average expected volatility is based on historical volatility
determined by the statistical analysis of daily share price movements
over the past three years.
1 February 2009 award: 34,45%, 1 August 2009 award: 29,19% and

1 February 2010 award: 29,47% (1 August 2008 award: 28,14%,

1 February 2008 award: 28,25% and 1 August 2007 award: 27,00%)
The dividend yield on valuation date is based on broker forecasts from
the financial information vendor, McGregor BFA.
1 February 2009 award: 4,96%, 1 August 2009 award: 3,77% and
1 February 2010 award: 3,93% (1 August 2008 award: 4,84%,

1 February 2008 award: 4,88% and 1 August 2007 award: 4,60%)

Not applicable.

Five years from grant date.
There are no performance (vesting) conditions other than the passage

of time.

Employee Share Ownership Plan - Share appreciation right scheme
R92,90 plus cash dividends to be received over the life of the scheme.
A weighted average dividend yield was used.

Exercise price
Expected dividends

Management Share Ownership Plan - Share appreciation right scheme

Exercise price
Expected dividends

7

Nil.

Management Share Ownership Plan - Share grant scheme

Exercise price
Expected dividends

Nil.
Nil.

No non-market conditions.
No market conditions.




FIVE YEAR REVIEW

FINANCIAL STATISTICS

15 months to

12 months to

12 months to

12 months to

12 months to

31 March 31 December 31 December 31 December 31 December
2010 2008 2007 2006 2005
Restated *
TRADING RESULTS (Rmillion)
Revenue 11136 7 106 6395 5110 6926
Profit from Tongaat Hulett operations 1691 1132 838 726 550
Profit from Hulamin operations 159
Other net income 1996 40 3012 83 21
Operating profit 3687 1172 3850 809 730
Net financing (costs)/income (452) (280) (119) 88 (60)
Share of associate company’s profit/(loss) 1 (4) (25)
Profit before tax 3236 892 3731 893 645
Tax (208) (212) (288) (238) (162)
Minority shareholders (130) (31) (28) @) (11)
Discontinued operation - Hulamin unbundling 42 69
Net profit attributable to shareholders 2898 649 3457 723 472
Headline earnings attributable to shareholders 858 583 61 703 466
SOURCE OF CAPITAL (Rmillion)
Shareholders’ interest 4573 3059 2735 3293 4613
Minority interests in subsidiaries 870 276 223 56 75
Equity 5443 3335 2958 3349 4688
Deferred tax 1272 582 673 605 936
Borrowings - long and short-term 3180 2585 1387 500 840
Non-recourse equity-settled BEE borrowings 787 792 812
Provisions 546 279 261 247 283
Capital employed 11 228 7573 6091 4701 6 747
EMPLOYMENT OF CAPITAL (Rmillion)
Property, plant, equipment, investments and intangibles 7 969 5032 3525 2 642 4183
Growing crops 2041 742 353 212 182
Long-term receivable 196 203 203 203
Inventories, receivables and derivative instruments 3218 3358 3150 2452 2834
Cash and cash equivalents 140 229 396 162 526
Total assets 13368 9557 7 627 5671 7928
Current liabilities (excluding short-term borrowings) 2140 1984 1536 970 1181
11228 7573 6091 4701 6 747
RATIOS AND STATISTICS
EARNINGS
Headline earnings per share - (cents) 826,5 565,6 58,1 666,4 452,4
Dividends per share - (cents) 275,0 310,0 310,0 550,0 400,0
Dividend cover - (times) 3,0 1,8 0,2 1,2 11
PROFITABILITY
Operating margin 15,2% 15,9% 13,1% 14,2% 10,5%
Return on capital employed 19,3% 18,8% 17,0% 16,3% 11,1%
Return on equity 19,5% 18,5% 1,9% 21,2% 10,2%
FINANCE
Debt to equity 58,4% 77,5% 46,9% 14,9% 17,9%
Net debt to equity 55,9% 70,6% 33,5% 10,1% 6,7%
Current ratio 0,80 1,07 1,41 1,25 1,78
SHARES
Shares in issue - (millions) - issued 104 103 103 107 104
- weighted 104 103 105 105 103
Market capitalisation - Rmillion 10 679 6556 9167 11938 8 467
Value of shares traded - Rmillion 12 490 1609 4218 3512 1899
Net asset value per share - (cents) 4410 2963 2655 3089 4440
Share price - (cents) - balance sheet date 10 300 6350 8900 11 200 8150
- high 10 628 10 250 15000 11 400 8500
- low 6260 4900 8 500 7 800 5010
Volume of shares traded - (millions) 138 21 36 37 29

* Comparative figures have been restated to reflect Hulamin as a discontinued operation and the relevant ratios have been restated.



DEFINITIONS

Profit from Tongaat Hulett operations
Profit from Tongaat Hulett operations comprises results of continuing operations, centrally accounted and consolidation items
(31 December 2008 and prior periods - includes Triangle dividend).

Headline earnings
Headline earnings are calculated in note 22, in accordance with the South African Institute of Chartered Accountants’ Circular 3/2009:
Headline Earnings.

Headline earnings per share
Headline earnings divided by the weighted average number of shares in issue.

Operating margin
Profit from Tongaat Hulett operations expressed as a percentage of revenue.

Return on capital employed
Profit from Tongaat Hulett operations expressed as a percentage of average capital employed, excluding capital work in progress.

Return on equity
Headline earnings expressed as a percentage of average equity.

Debt to equity
Long and short-term borrowings divided by equity.

Net debt to equity
Long and short-term borrowings less cash and cash equivalents divided by equity.

Current ratio
Current assets divided by current liabilities excluding short-term borrowings.

Quick ratio
Current assets, excluding inventories, divided by current liabilities excluding short-term borrowings.

Net asset value per share
Shareholders’ interest divided by the number of ordinary shares at year end.

Capital employed
Equity, minority interests, deferred tax, long and short-term borrowings and provisions.

Total liabilities
Long and short-term borrowings, provisions, trade and other payables and derivative liabilities.



INDEPENDENT REPORTING ACCOUNTANTS’ ASSURANCE REPORT

26 May 2010

The Directors

Tongaat Hulett Limited
P OBox3

TONGAAT

4400

Dear Sirs

Independent Reporting Accountants’ Assurance Report on the Pro Forma Financial Information of Tongaat Hulett Limited

We have performed our limited assurance engagement in respect of the unaudited 15 month period ended 31 March 2009 comparative
pro forma income statement and segmental result information which is to be included in Tongaat Hulett Limited’s SENS announcement
of results and as an annexure to the company’s 31 March 2010 annual financial statements. The pro forma financial information as set out
in the enclosed Annexure 1 has been prepared in accordance with the requirements of the JSE Limited (“JSE”) Listings Requirements, for
illustrative purposes only, to provide certain comparative financial information as a consequence of the change in Tongaat Hulett Limited’s
reporting period from December, to a 15 month period ended 31 March 2010.

Directors’ responsibility

The directors are responsible for the compilation, contents and presentation of the pro forma financial information to be contained in the
company’s SENS announcement of results and annual financial statements and the financial information from which it has been prepared.
Their responsibility includes determining that: the pro forma financial information has been properly compiled on the basis stated; the
basis is consistent with the accounting policies of Tongaat Hulett Limited; and the pro forma adjustments are appropriate for the purposes
of the pro forma financial information disclosed in terms of the JSE Listings Requirements.

Reporting accountants’ responsibility

Our responsibility is to express our limited assurance conclusion on the pro forma financial information included in the SENS announcement
of results and as an annexure to the company’s 31 March 2010 annual financial statements. We conducted our assurance engagement
in accordance with the International Standard on Assurance Engagements applicable to Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information and the Guide on Pro Forma Financial Information issued by SAICA.

This standard requires us to obtain sufficient appropriate evidence on which to base our conclusion.

We do not accept any responsibility for any reports previously given by us on any financial information used in the compilation of the pro
forma financial information beyond that owed to those to whom those reports were addressed by us at the dates of their issue.

Sources of information and work performed

Our procedures consisted primarily of comparing the unadjusted financial information with the source documents, considering the pro
forma adjustments in light of the accounting policies of Tongaat Hulett Limited, considering the evidence supporting the pro forma
adjustments and discussing the adjusted pro forma financial information with the directors of the company in relation to the change in the
company’s year-end, giving rise to a 15 month reporting period.

In arriving at our conclusion, we have relied upon financial information prepared by the directors of Tongaat Hulett Limited and other
information from various public, financial and industry sources.

While our work performed has involved an analysis of the historical published audited financial information and other information
provided to us, our assurance engagement does not constitute an audit or review of any of the underlying financial information conducted
in accordance with International Standards on Auditing or International Standards on Review Engagements and accordingly, we do not
express an audit or review opinion.

In a limited assurance engagement, the evidence-gathering procedures are more limited than for a reasonable assurance engagement
and therefore less assurance is obtained than in a reasonable assurance engagement. We believe our evidence obtained is sufficient and
appropriate to provide a basis for our conclusion.

Conclusion
Based on our examination of the evidence obtained, nothing has come to our attention, which causes us to believe that, in terms of the
section 8.17 and 8.30 of the JSE Listings Requirements:

e the pro forma financial information has not been properly compiled on the basis stated,

e such basis is inconsistent with the accounting policies of the issuer, and

e the adjustments are not appropriate for the purposes of the pro forma financial information as disclosed.

Consent

We consent to the inclusion of this report, which will form part of the SENS announcement of results, to be issued on or about
28 May 2010, and as an annexure to the company’s 31 March 2010 annual financial statements, in the form and context in which it will
appear.

m\&\\e % ‘):u(x\g

Deloitte & Touche 2 Pencarrow Park
Registered Auditors Pencarrow Crescent

Per JAR Welch La Lucia Ridge Office Estate
Partner La Lucia, 4051

National Executive: GG Gelink Chief Executive, AE Swiegers Chief Operating Officer, GM Pinnock Audit, DL Kennedy Tax, Legal and Risk
Advisory, L Geeringh Consulting, L Bam Corporate Finance, CR Beukman Finance, TJ Brown Clients & Markets, NT Mtoba Chairman of
the Board, CR Qually Deputy Chairman of the Board, G Brazier Regional Leader. A full list of partners and directors is available on request.



ANNEXURE 1

PRO FORMA INCOME STATEMENT AND SEGMENTAL RESULTS

for the 15 month period to 31 March 2009

™M () ®)
INCOME STATEMENT Unadjusted Actual
Audited 3 months Pro forma
12 months to 1 January 2009 15 months to
31 December to 31" March 31 March
Rmillion 2008 2009 2009
Revenue 7 106 2 347 91453
Profit from operations 1132 191 1323
Capital profit on land 22 22
Capital profit on insurance claim 49 49
BEE IFRS 2 charge and transaction costs (33) é9) (42)
Zimbabwe consolidation take-on gain 1969 1969
Valuation adjustments 2 1 3
Operating profit 1172 2152 3324
Share of associate company’s profit 1 1
Net financing costs (280) (87) (367)
Profit before tax 892 2066 2958
Tax (212) (50) (262)
Net profit for the period 680 2016 2 696
Profit attributable to:
Shareholders of Tongaat Hulett 649 2013 2 662
Minority (non-controlling) interest 31 3 34
680 2016 2 696
Headline earnings attributable to
Tongaat Hulett shareholders 583 43 626
Earnings per share (cents)
Net profit per share
Basic 629,7 1952,4 2 581,8
Diluted 616,8 19124 25290
Headline earnings per share
Basic 565,6 4,7 607,1
Diluted 554,2 40,9 5947
Dividend per share (cents) 310,0 310,0
SEGMENTAL ANALYSIS
REVENUE
Starch operations 2150 535 2685
Agricultural Land Conversion and Development 412 14 426
Sugar
imbabwe operations 31 31
Swaziland operations 137 1 138
Mozambique operations 527 16 543
SA agriculture milling and refining 2424 1137 3561
Downstream value added activities 1456 333 1789
Consolidated total 7 106 2347 9453
PROFIT FROM OPERATIONS
Starch operations 240 50 290
égricultural Land Conversion and Development 263 (7) 256
ugar
imbabwe operations (2008: dividends) 35 58 93
Swaziland operations 44 12 56
Mozambique operations 250 51 301
SA agriculture milling and refining 73 22 95
Downstream value added activities 204 26 230
Centrally accounted and consolidation items 23 (21) 2
Consolidated total 1132 191 1323
Notes

(1)  Unadjusted audited results for the 12 months ended 31 December 2008, including the Zimbabwe operations being dividend accounted.

(2) Unaudited results for the 3 months from 1 January 2009 to 31 March 2009 and incorporating the following:

- Complete management account information for the 3 months, including 31 March 2009 reporting cut-off, prepared in terms of IRFS.
Inclusion of the Zimbabwe operations from the commencement of consolidation to 31 March 2009. The commencement of consolidation gave
rise to an audited balance sheet take-on gain of R1,969 billion as determined in accordance with IFRS 3 (revised).

Pro forma results for the 15 months to 31 March 2009, being column 1 plus column 2.

The table above sets out the unaudited pro forma comparative income statement for the 15 months to 31 March 2009. This pro forma statement is

the responsibility of the Tongaat Hulett directors, who are satisfied with its quality, and has been prepared for comparative purposes only.

(5) The reporting accountants’ report from Deloitte & Touche on the pro forma is set out in the annual financial statements and forms part of the SENS

announcement of results.

—~
~
NN/



SHARE OWNERSHIP ANALYSIS

at 31 March 2010

Number of
shareholders Spread Shares held % Held
8053 1 - 1000 shares 2989 359 2,16
2707 1001 - 10 000 shares 7827 209 5,65
511 10001 - 100 000 shares 17 113 547 12,35
152 100001 - 1000 000 shares 44206 154 31,91
15 more than 1 000 000 shares 66 386 844 4793
11438 Total 138 523 113 100,00
Category
76 Banks 5528 574 3,99
2 BEE TH Infrastructure and yoMoba SPVs 25104 976 18,12
2 BEE Share Ownership Plans 9 740 908 7,03
124 Close Corporations 173232 0,13
93 Endowment Funds 742786 0,54
8142 Individuals 8000 905 578
42 Insurance Companies 3072743 2,22
54 Investment Companies 2196 146 1,59
3 Issuer’s Retirement Funds 1491950 1,08
14 Medical Aid Funds 280018 0,20
207 Mutual Funds 32240789 23,27
1939 Nominees and Trusts 6556 946 473
79 Other Corporations 350820 0,25
344 Pension Funds 38 891 576 28,08
294 Private Companies 1209 317 0,87
19 Public Companies 2 547 940 1,84
4 Share schemes 393487 0,28
11438 Total 138523 113 100,00
Type of shareholder
Non-public
6 Directors and associates of the company 224162 0,16
4 BEE entities 34 845 884 25,15
7 Share schemes 409 522 0,30
3 Issuer’s retirement funds 1491950 1,08
20 Total non-public 36971518 26,69
11418 Public 101 551 595 73,31
11438 Total 138 523 113 100,00
Beneficial shareholdings over three percent
Public Investment Corporation (GEPF) 18 092 603 13,06
BEE - TH Infrastructure SPV (Pty) Ltd 13947 209 10,07
Allan Gray 12 586 910 9,09
BEE - yoMoba SPV (Pty) Ltd 11157 767 8,05
Tongaat Hulett BEE Employee Share Ownership Plan 5422829 3,91
Investment Solutions 4813 081 3,47
Tongaat Hulett BEE Management Share Ownership Plan 4318 079 3,12
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NOTICE TO SHAREHOLDERS

Notice is hereby given that the one hundred and eighteenth

annual general meeting of shareholders will be held at the

Corporate Office, Amanzimnyama Hill Road, Tongaat,
KwaZulu-Natal on Tuesday 27 July 2010 at 09h00.

Order of business

1.

To receive and consider the annual financial statements
of the company for the 15 month period to 31 March
2010.

For the re-appointment of Deloitte & Touche as auditors.

3. To elect directors in place of Messrs J B Magwaza,

R HJ Stevens and C B Sibisi and Mrs J John, who retire by
rotation in terms of article 61 of the articles of association
and who, being eligible, offer themselves for re-election.
Motions for re-election will be moved individually. Details
of each of these retiring directors are set out in pages 53
to 55 of the Annual Report.

To elect Mrs R P Kuparaand Mr A A Maleiane as directors,
having been appointed during the 15 month period to
31 March 2010 and Ms T N Mgoduso having been
appointed on 21 May 2010 as directors, who are required
to retire in accordance with article 59 of the articles of
association and being eligible, offer themselves for
election. Motions for election will be moved individually.
Details of each of these retiring directors are set out in
pages 53 to 55 of the Annual Report.

To consider and, if deemed fit, to pass, with or without
modification, the following resolutions, subject to the
approval of the JSE Limited (JSE):

Special Resolution Number 1

“Resolved as a special resolution that:

a.

the acquisition by the company of shares or debentures
(securities) issued by it on such terms and conditions as
the directors of the company may deem fit; and

the acquisition by any subsidiary of the company of
securities issued by the company on such terms and
conditions as the directors of any such subsidiary may
deem fit;

be and it is hereby approved as a general approval in terms
of sections 85 and 89 of the Companies Act, 61 of 1973,
as amended (the Companies Act) and in terms of the JSE

Listings Requirements; provided that:

1.

2.

the number of ordinary shares acquired in any one
financial year shall not exceed five percent of the ordinary
shares in issue at the date on which this resolution is
passed;

such general approval shall be valid only until the next

annual general meeting of the company or the expiry of
a period of 15 months from the date of this resolution,
whichever occurs first, or until varied or revoked prior
thereto by special resolution at any general meeting of

the company;

. such acquisitions may not be made at a price greater than

ten percent above the weighted average of the market
value for the securities on the JSE for the five business
days immediately preceding the date on which the
transaction for the acquisition is effected. The JSE will be
consulted for a ruling if the company’s securities have not

traded in such five business day period;

. the acquisitions be effected through the order book

operated by the JSE trading system;

. the company appoints, at any point in time, only one

agent to effect any acquisition/s on the company’s
behalf;

. acquisitions will not be undertaken by the company or its

subsidiaries during a prohibited period, as defined by the
JSE Listings Requirements;

when the company and/or its subsidiaries have
cumulatively repurchased three percent of the initial
number (the number of that class of shares in issue at
the time that general authority from shareholders is
granted) of the relevant class of securities, and for each
three percent in aggregate of the initial number of that
class acquired thereafter, a press announcement must
be made giving the details required in terms of the JSE

Listings Requirements, in respect of such acquisitions;

. the company will ensure that its sponsor will provide the

necessary letter on the adequacy of the working capital
in terms of the JSE Listings Requirements, prior to the
commencement of any purchase of the company’s shares
on the open market;
before entering the market to effect the general
repurchase, the directors, having considered the effects
of the repurchase of the maximum number of ordinary
shares in terms of the foregoing general authority, will
ensure that for a period of 12 months after the date of
the notice of annual general meeting:

— the company will be able, in the ordinary course of
business, to pay its debts;

— theassets of the company, fairly valued in accordance
with International Financial Reporting Standards, will
exceed the liabilities of the company;

— the company’s ordinary share capital, reserves and
working capital will be adequate for ordinary business

purposes;



10. this authority will be used if the directors consider that it
is in the best interests of the company and shareholders
to effect any such acquisitions having regard to prevailing
circumstances and the cash resources of the company at
the relevant time.”

The general information regarding the company, referred
to in paragraph 11.26(b) of the JSE Listings Requirements, is
contained in the Annual Report as follows:

directors of the company;
major shareholders;
directors’ interests in the company’s securities;

a n o

share capital.

There have been no material changes since 31 March 2010.
The company is not a party to any material litigation nor is
it aware of any pending material litigation to which it may
become a party.

The directors (whose names appear in the Annual Report)
collectively and individually accept full responsibility for the
accuracy of the information given 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 this notice of the annual
general meeting contains all information required by law and

the JSE Listings Requirements.

The effect of special resolution number 1 is to provide a
general authority for the company and its subsidiaries to
acquire shares issued by it in accordance with the provisions
of sections 85 and 89 of the Companies Act and the
JSE Listings Requirements.

Ordinary Resolution Number 1

“Resolved as an ordinary resolution that the directors be and
are hereby authorised and empowered to do all such things
and sign all such documents and procure the doing of all such
things and the signature of all such documents as may be
necessary or incidental to give effect to the approval granted
in terms of special resolution number 1.”

Ordinary Resolution Number 2

“Resolved as an ordinary resolution that the unissued
shares in the capital of the company (other than the shares
reserved for the purposes of The Tongaat-Hulett Employees

Share Incentive Scheme and The Tongaat-Hulett Group

Limited 2001 Share Option Scheme) be and are hereby
placed under the control of the directors of the company
who are hereby authorised to allot and issue such shares at
their discretion, including for scrip dividend distribution,
upon such terms and conditions as they may determine,
subject to the proviso that the aggregate number of shares
to be allotted and issued in terms of this resolution shall be
limited to five percent of the number of shares in issue at
27 July 2010 and subject to the provisions of the Companies
Act and the JSE Listings Requirements.”

Ordinary Resolution Number 3

“Resolved as an ordinary resolution that subject to the
passing of ordinary resolution number 2 and the approval
of a 75 percent majority of the votes cast by shareholders
present in person or represented by proxy at the annual
general meeting at which this resolution is proposed, and the
JSE Listings Requirements, the directors of the company be
and are hereby authorised and empowered to allot and issue
for cash, without restriction, all or any of the unissued shares
in the capital of the company placed under their control
in terms of ordinary resolution number 2 as they in their

discretion may deem fit; provided that:

a. this authority shall not extend beyond 15 months from
the date of this annual general meeting;

b. a paid press announcement giving full details, including
the impact on net asset value and earnings per share, will
be published at the time of any issue representing, on a
cumulative basis within one financial year, five percent or
more of the number of ordinary shares of the company’s
ordinary share capital in issue prior to such issues provided
further that such issues shall not in any one financial year
exceed five percent of the company’s issued ordinary
share capital; and

c. in determining the price at which an issue of shares
will be made in terms of this authority, the maximum
discount permitted shall be ten percent of the weighted
average traded price of the shares in question over the 30
business days prior to the date that the price of the issue
is determined or agreed by the directors. The JSE will be
consulted for a ruling if the company’s securities have not

traded in such 30 business day period.”

Ordinary Resolution Number 4
“Resolved as an ordinary resolution that the proposed fees,
set out below, payable to non-executive directors for their

services as directors on the board and on board committees



NOTICE TO SHAREHOLDERS conmuen

for the periods indicated below, as recommended by the
Remuneration Committee and the board, subject to approval
by the shareholders at the annual general meeting, be and

are hereby approved.”

Proposed Directors’ Fees from 1 January 2010 to 2011
AGM

Existing Proposed Proposed fees from
annual annual fee 28July 2010
Type of fee fee from tothe 2011 AGM
1 January 2010 R
t027 July 2010 Annual Attendance
(AGM) Fixed/ Fee
Retainer Per
R R Fee Meeting
Tongaat
Hulett Board:
Chairman 590000 700000 508200 67760
Non-Executive
Directors 181800 198200 143895 19185
Auditand
Compliance
Committee:
Chairman 181800 198 200 143895 31975
Non-Executive
Directors 90900 99100 71955 15985
Remuneration
Committee:
Chairman 145000 158 100 114805 25500
Non-Executive
Directors 72500 79050 57400 12750
SHE Committee
Chairman 145000 158 100 114805 25500
Non-Executive
Directors 72500 79050 57400 12750

Ordinary Resolution Number 5

“Resolved as an ordinary resolution that the provisions of the
Tongaat Hulett Share Appreciation Right Scheme (“SAR"),
Tongaat Hulett Long Term Incentive Plan (“LTIP”) and the
Tongaat Hulett Deferred Bonus Plan (“DBP”) (collectively
referred to as “the Plans”) be amended to ensure compliance
with the Schedule 14 of the JSE Listing Requirements and,
where appropriate, the King Code of Governance Principles
— 2009 and the King Report on Governance for South Africa
— 2009 (“King lll"Y".

The main points of the amendments are summarised as

follows:

® The maximum number of shares that may be issued under
the Plansis setto 13000 000, amounting to approximately
(9,4%) of all issued share capital. This requirement
replaces the previous limit which was expressed as 10%
of the issued share capital. This limit is permitted to be
increased proportionately to reflect changes in capital
structure, as specified in the Rules (14.3). In addition, it is
clarified that shares purchased in the market in settlement
of the Plans and awards that are forfeited are excluded
from this limit. (14.1(b))

® The limit of a fixed number of shares, namely 1 200 000,
that can be allocated to any participant under any of the
Plans has been added. (14.1(c))

® ThePlanshave been amended to confirm the requirement
that employees’ base pay, grade, performance and
retention requirement form the primary basis upon which
awards under the SAR and LTIP are made. (14.1(f))

e The discretion afforded to the Remuneration Committee
in the case of termination of employment of a participant
has been limited within aspecific framework and certain of
the provisions applicable to good leavers are harmonised.
(141(h))

* King Il requires the application of company performance
conditions to govern the vesting of awards under the
Plans, and precludes the application of retesting. The
application of company performance conditions has been
applied since the approval of the Plans. Future awards will
have relevant performance conditions, will not provide
for retesting, and will apply the principle of graduated
vesting as recommend by King II.

e Certain points of clarity and administrative changes to
the Plans as required by the JSE Listing Requirements and
King Il are proposed and will be available for inspection at
the Company’s offices 21 days before the annual general
meeting.

No new awards under the company’s two previous plans,

namely The Tongaat-Hulett Group Limited 2001 Share

Option Scheme and The Tongaat-Hulett Group Limited

Employee Share Incentive Scheme have been made since

2004 and these plans are winding down as participants

exercise their outstanding awards, all of which have vested

and will be settled by shares issued from unissued share
capital as provided for in the rules governing their operation.

No changes are thus being made to the rules of these plans.



Ordinary Resolution Number 6

“Resolved as an ordinary resolution that the provisions of
the Tongaat Hulett Long Term Incentive Plan (“LTIP”) be
amended to make provision for the introduction of retention
awards without company performance vesting conditions.”

The purpose of such awards of unconditional LTIPs is to assist
with key and high potential employee retention and talent
management. The King Il Report on Corporate Governance
notes that: “When companies face the risk of losing key
employees, remuneration policies to retain them may be
adopted. Incentive schemes to encourage retention should
be established separately, or should be clearly distinguished,
from those relating to reward performance and should be
disclosed in the annual remuneration report voted on by
shareholders.” These awards will be made on a targeted basis

where key and high potential employee retention risks exist.

Any such awards for executive directors will be awarded on
the basis that a significant portion of any LTIP award will be

subject to company performance vesting conditions.

The retention awards will complement the existing LTIP
awards and awards under the SAR and DBP and the combined
value of all the awards will remain within market benchmarks
and within the Plan limits set in ordinary resolution 5 above.
The terms of the retention awards will, apart from the
absence of company performance conditions, be identical to
the existing conditional awards awarded under the LTIP.

6. To transact such other business as may be transacted at a
general meeting.

Voting

Any shareholder who holds certificated ordinary shares in the
company or who holds dematerialised ordinary shares in the
company through a Central Securities Depository Participant
(CSDP) and who has selected “own name” registration, may
attend, speak and vote at the annual general meeting or may
appoint any other person or persons (none of whom need be
ashareholder) as a proxy or proxies, to attend, speak and vote
at the annual general meeting in such shareholder’s stead.

Should any shareholder who holds dematerialised ordinary
shares in the company and has not selected “own name”
registration, wish to attend, speak and vote at the annual
general meeting, such shareholder should timeously inform
his CSDP or broker for the purposes of obtaining the
necessary letter of representation from such shareholder’s

CSDP or broker to attend the annual general meeting or
timeously provide such shareholder’s CSDP or broker with
such shareholder’s voting instruction in order for the CSDP
or broker to vote on such shareholder’s behalf at the annual
general meeting.

A proxy form is enclosed for use by shareholders holding
certificated ordinary shares in the company or dematerialised
ordinary shares in the company through a CSDP and who
have selected “own name” registration. Such proxy form,
duly completed should be forwarded to reach the transfer
secretaries of the company, by no later than 09h00 on
Wednesday 21 July 2010. The completion of a proxy form
will not preclude a member from attending the meeting.

By order of the Board

B U

M A C Mahlari

Company Secretary

Amanzimnyama
Tongaat, KwaZulu-Natal

26 May 2010






@ Tongaat Hulett

Registration Number: 1892,/000610,/06 Share Code: TON ISIN: ZAE000096541

FORM OF PROXY FOR ANNUAL GENERAL MEETING

Note: All beneficial shareowners that have dematerialised their shares through a CSDP or broker, other than those which are in “own name”, must
NOT COMPLETE THIS FORM

Instead, they must either provide the CSDP or broker with their voting instructions, or alternatively, should they wish to attend the meeting
themselves, they may request the CSDP or broker to provide them with a letter of representation in terms of the custody agreement entered into
between themselves and the CSDP or broker.

A member entitled to attend and vote at the meeting mentioned below is entitled to appoint a proxy to attend, speak and, on a poll, to vote in his
stead. A proxy need not be a member of the company.

I/ We
(Name in block letters)

of
(Address in block letters)

being the holder/holders of ordinary shares in Tongaat Hulett Limited do hereby appoint

or failing him, Mr J B Magwaza or failing him, Mr P H Staude as my/our proxy to vote for me/us on my/our behalf at the annual general
meeting of the company to be held at 09h00 on Tuesday 27 July 2010 for the purpose of considering and, if deemed fit, passing, with or without
modification, the resolutions to be proposed thereat, at each adjournment thereof and to vote on the resolutions in respect of the ordinary shares
registered in my /our name /s in accordance with the following instructions.

Proposed resolution For Against Abstain
Adoption of financial statements.
Re-appointment of Deloitte & Touche as auditors.

Re-election /election of directors:

JJohn

R P Kupara

J B Magwaza

A A Maleiane

T N Mgoduso

CB Sibisi

R H J Stevens

Special Resolution Number 1 authorising the repurchase of issued ordinary
shares to a maximum of five percent in any year.

Ordinary Resolution Number 1 authorising directors to give effect to
Special Resolution No. 1.

Ordinary Resolution Number 2 authorising the placing of unissued share
capital under the control of directors to a maximum of five percent of the
issued share capital.

Ordinary Resolution Number 3 authorising directors to issue for cash
unissued shares in terms of Ordinary Resolution No. 2.

Ordinary Resolution Number 4 approval of directors’ fees.

Ordinary Resolution Number 5 authorising the amendment of the Plans to
ensure compliance with schedule 14 of the JSE Listing Requirements.

Ordinary Resolution Number 6 authorising the amendment of the Long Term
Incentive Plan to introduce retention awards.

Signed this day of 2010 Signature

Completed forms of proxy must be received at the office of the company’s transfer secretaries by not later than 09h00 on
Wednesday, 21 July 2010.

South Africa: Computershare Investor Services (Pty) Limited, 70 Marshall Street, Johannesburg, 2001
(PO Box 61051, Marshalltown, 2107).
United Kingdom:  Capita Registrars Limited, Proxy Department, The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU.



NOTES:

1. Amember’s instructions to the proxy must be indicated in the appropriate box provided. Failure to comply with the above will be deemed to
authorise the proxy to vote or abstain from voting at the annual general meeting as he /she deems fit. A member may instruct the proxy to
vote less than the total number of shares held by inserting the relevant number of shares in the appropriate box provided. A member who fails
to do so will be deemed to have authorised the proxy to vote or abstain from voting, as the case may be, in respect of all the member’s votes
exercisable at the annual general meeting.

2. Documentary evidence establishing the authority of a person signing this form of proxy in a representative capacity (e.g. for a company, close
corporation, trust, pension fund, deceased estate, etc.) must be attached to this form of proxy unless previously recorded by the company’s
share registrar or waived by the chair of the annual general meeting.

3. Any alteration or correction made to this form of proxy must be initialled by the signatory /ies.

4. Aminor must be assisted by the minor’s parent or guardian unless the relevant documents establishing the minor’s legal capacity are produced
or have been registered by the share registrars of the company.

5. The chairman of the annual general meeting may accept any form of proxy which is completed other than in accordance with these notes if
the chairman of the annual general meeting is satisfied as to the manner in which the member wishes to vote.



@

Tongaat Hulett

www.tongaat.co.za





