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SPECIAL GENERAL MEETING

NOTICE IS HEREBY GIVEN OF A SPECIAL GENERAL MEETING TO BE HELD ON
WEDNESDAY 24 JUNE 2026 AT THE CLUBHOUSE AT 18H30

AGENDA

1. WELCOME AND APOLOGIES
2. FEEDBACK ON THE CURRENT FINANCIAL YEAR ENDING 31 JULY 2026
3. PRESENTATION OF THE 2026/2027 BUDGET.

4. APPROVAL OF THE 2026/27 FEES FOR FULL MEMBERS.

4.1 The committee’s proposed annual subscription fees for full members for
2026/27, for approval.

4.2 The committee’s proposed playing fees for full members for 2026/27,
for approval.

4.3 The committee’s proposed entry fee for full members for 2026/27, for approval.

5. SPECIAL RESOLUTION — CHANGES TO 5™ HOLE.

DOCUMENTS PERTAINING TO ITEMS 2 - 5 ABOVE ARE ATTACHED

e Consolidated 2026/27 budget in comparison with the 2025/26 budget and the 2025/26
forecast.

2026/2027 Capital Expenditure Budget.

Stellenbosch Golf Club financial summary from 2014/15 to the 2026/27 budget.

Fee structure for full and other member categories, as well as playing fees for guests.
Special Resolution proposed by the Committee for consideration and approval.

Please note: Paragraph 16.6 of the Stellenbosch Golf Club Constitution provides:

“Only Honorary Life Members, Life Members and Full Members shall be entitled to vote at General
meetings, but other members may attend and may be permitted by the chairman to speak.
Matters shall be decided by a show of hands.”
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2026/27 2025/26 2025/2026 % DIFF vs % DIFF vs
_ Budget Actual Budget Forecast Budget

GOLF ROUNDS 54,000 52,889 51,000 2% 6%
INCOME 55,287,811 58,977,253 49,482,706 -6% 11.7%
ADMINISTRATION 8,672,885 14,008,663 8,263,332 -38% 5%
DRIVING RANGE 2,778,662 2,588,906 2,095,407 7% 33%
GOLF TRADING 27,024,427 25,056,333 23,285,053 8% 16%
F&B 16,811,837 17,323,351 15,838,914 -3% 6%
EXPENSES 48,077,361 47,368,221 43,703,131 1% 10.0%
ADMINISTRATION 12,276,388 11,690,579 11,181,682 5% 10%
DRIVING RANGE 1,320,902 1,133,136 899,879 17% 47%
GOLF TRADING 18,626,578 18,532,869 16,989,664 1% 10%
F&B 15,853,494 16,011,637 14,631,906 -1% 8%
EBITDA 7,210,451 11,609,033 5,779,575 -38% 25%
ADMINISTRATION 3,603,503 2,318,084 2,918,350 -255% 23%
DRIVING RANGE 1,457,760 1,455,770 1,195,528 0% 22%
GOLF TRADING 8,397,849 6,523,464 6,295,389 29% 33%
F&B 958,344 1,311,714 1,207,008 -27% -21%
Finance costs 1,108,813 844,949 977,916 31% 13%
EBTDA

6,101,637 7,398,456 3,587,388 -18% 70%
DEPRECIATION 4,502,616 4,093,296 4,093,296 10% 10.0%
SURPLUS/LOSS 1,599,022 6,670,789 708,364 -76% 126%
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CAPITAL BUDGET 2026/27 BUDGET
INCOME GENERATING PROJECTS
RENTAL SETS AND TROLLEYS 280,000
SUB TOTAL 280,000
IMPROVEMENTS TO ENHANCE THE EXPERIENCE
CARTPATHS 3,000,000
KITCHEN EQUIPMENT 100,000
COMPUTERS 100,000
CONTINGENCY 200,000
SUB TOTAL 3,400,000
IMPROVEMENTS FOR FUTURE SUSTAINABILITY
Course upgrade — fairway bunker, 5th
hole
150,000
SUB TOTAL 150,000
GOLF COURSE EQUIPMENT
7400 Three-deck Trim & Surrounds
1,015,000
2 X GREENS WALK BEHINDS 540,000
4 X UTILITY VEHICLES 700,000
SMALL EQUIPMENT 120,000
SUB TOTAL 2,375,000
TOTAL 6,205,000
Target 1,203,725
FINANCED 5,000,000
VARIANCE -1,275
TOTAL 6,205,000
Target calculation
EBITDA 7,210,451
less Finance costs 1,108,813
less Capital loan payback 4,234,459
less Asset trade-in -
Free Cashflow 1,867,179
less 1.2% of Turnover(Reserve) 663,454
less Stock value increase -
Target 1,203,725
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STELLENBOSCH GOLF CLUB FINANCIAL SUMMARY

History History History History History History History History History History History Forecast Budget
2014/15 2015116 201617 2017/18 2018/19 201920 2020721 202922 202223 20232024 2024/2025  2025/2026  2026/2027

Completed Rounds 43,708 48,673 51,430 51,065 51,290 44,295 54,770 54,773 52,740 52,906 55,423 52,689 54,000
MAIN INCOME

Subscription Fees 3,262,292 3634915 3920224 4461901 4555391 4,858,521 4,682,226 5361979 5465155 5857633 6,467,527 7,227,593 7234936
Other Income - Sale of Assets 43,999 401,000 - - - - - - - 1,800,000 - . -
Other Income - Incl. Insurance claim, SA Open fund 575722 705,611 766,403 893152 1,020,176 1004302 3496180 2,531,729 1565113 8532022 1679424 6,781,070 1,437,929
Golf trading 11039197 13,439,281 15,287,024 15,753,908 15,266,462 13,862,315 14,200,046 17,177,634 19,001,985 21329449 24302411 25056333 27,024,427
Driving range 262,263 338,507 568,566 697,526 862,228 707292 1,388,495 1,509,818 1634472  1,862264 2088476 2588906 2,778,662
Food & Beverage 4,758,987 6,079,026 8029432 8716953 10,575,776  8,825751 6,656,904 11,550,443 12299458 13178354 14007449 17,323,351 16,811,837
TOTAL INCOME 19962460 24598430 26,571,649 30523440 32,280,033 29,276,181 32913851 36,221,603 39,966,183 52559742 48545267 56,977,254  55287,812
Administration expenses 11,291,566 12,517,296 13719830 14825975 15,701,195 1400656 8600315 G,997,597 8964424 12150639 10463899 11,690,579 12,276,368
Property Tax expenses 402,425 462,138 516,824 547,833 409,633 79,000 79,798 80,524 81,201 81,897 - - -
Loadshedding costs - - - - - . - - 1,216,672 - - . .
Golf trading expenses 1,878,621 2404102 2731378 2966582 2990958 2677563 10,650,104 11,372,643 12297628 14143639 16,180,314 18,532,669 18,626,378
Driving range expenses 126,267 156,187 07370 417362 478186 434152 665,689 736,231 783,218 769,075 920222 1,133,136 1,320,902
Food & Beverage expenses 4,397,427 5,254,639  7,218830 8,040,725 9,935,850 8,499,901 921679 11,028273 12,277,697 12,861,883  13437,712 16,011,637 15853494
TOTAL CASH EXPENSES 18098325 20854302 24484232 26798477 29515822 25791272 29,207,585 32,235,268 35620840 40,007,133 41002147 47,368,222 48,077,362
Finance charges 56,294 29525 - 149224 - 154788 226,588 395,559 258,858 59,200 452,928 1,039,253 1,031,339 844,949 1,108,813
Depreciation 1,506,471 1,707,913 1854778 2115231  2,265559 2456719 2203955 1924103 2114477 3246734 3924186 4,093,296 4,502,616
TOTAL EXPENSES 19661000 22,591,740 26,189,786 28,756,921 32,009969 26,643,550 31,670,398 34,218,571 38168245 44293120 45957672 52,306,467 53,668,791
NET SURPLUS 301,370 2,006,690 2,381,863 1,764,519 270,064 634,631 1243453 4,003,032 1,777,938  8266,622 2,587,615 6,670,788 1,509,021
Nett surplus % of Turnover 1.51% 8.16% 8.34% 5.78% 0.84% 217% 378%"T 1047% 4.45% 15.73% 5.33% 11.31% 2.89%
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PROPOSED PLAYING FEES AND ANNUAL SUBSCRIPTIONS FOR THE FINANCIAL YEAR 2026/27

Annual Subscriptions 202526 | 2026/27 | Increase % |—~filiation | Handicap Total Invoice
Full members 9,250 9,800 5.95% 665 265 10,730
Senior Full members 6,940 7,350 5.91% 665 265 8,280
Six-day members 7,860 8,330 5.98% 665 265 9,260
Senior Six-day members 5,895 6,245 5.94% 665 265 7,175
Five-day members 6,475 6,860 5.95% 665 265 7,790
Senior Five-day members 4,855 5,145 5.97% 665 265 6,075
Students and U/30 members
2,850 3,000 5.26% 665 265 3,930
Scholars 1,540 1,625 5.52% 530 265 2,420
Country members 5,090 5,395 5.99% 0 0 5,395
Social members 2,120 2,245 5.90% 0 0 2,245
Playing Fees 2025/26 2026/27 | Increase %
Members 310 330 6.45%
Students 175 190 857%
Scholars 140 150 7.14%| R30/No booking
Member's guests Summer 560 600 7.14%
Member's guests Winter 500 530 6.00%
Associated Visitors 690 740 7.25%
Visitors 1,300 1,650 19.23%
Playmore,Online TT,Last minute Flook, other 390 420 7.69%
PRE-PAID FEES 2025/26 2026/27 % Variance
72 rounds @ 20% discount per round R16,560 R19,000 14.73%
60 rounds @ 15% discount per round R14,400 R16,830 16.88%
48 rounds @ 12.5% discount per round R12,000 R13,860 15.50%
36 rounds @ 10% discount per round R9,540 R10,690 12.05%
24 rounds @ 7.5% discount per round R6,720 R7,325 9.00%
12 rounds @ 5% discount per round R3,540 R3,760 6.21%
2025/26 2026/27 Increase
Golf cart garages
6,000 6,600 10%
2025 - 26 2026 -27 % Variance
Practice range
Members 60 60 0.00%
Visitors 75 90 20.00%
Rental sets
18 - holes 560 590 5.36%
9 - holes 340 360 5.88%
Car wash
Wash 140 150 7.14%
Valet
170 185 8.82%
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Entrance fees for 2026/27 to remain at R1 000

SPECIAL RESOLUTION:
Members are requested to consider alterations to the layout of the Stellenbosch Golf Course as proposed by the
Committee and, if considered to be in the interest of the Club, to approve such alterations.

RESOLUTION:

That the current fifth (5") hole be changed as per the design by the Matkovich Group and depicted below. The changes
will include:
o The closure of the large waste bunker on the right-hand side of the fairway.
o The construction of two new bunkers on the left-hand side of the fairway.
¢ Enlarging the mound around the borehole left of the fairway.
e Enlarging the dam between the 2" and 5" holes to incorporate the bunker right of the fairway as well as the
greenside bunker in front of the green.

REASON FOR THE RESOLUTION:

The Matkovich Group was appointed to assist with the design of the course in preparation for the 2026 Investec SA
Open Golf Championship. They have proposed changes to the 5 hole that will provide golfers with a wider variety of
shot-making opportunities and will stand the course in good stead in years to come. With all the other construction under
way, the changes to the 5™ hole could not be implemented during 2025. The Club has, however, now budgeted to close
the waste-area bunker and install the two new bunkers.

The Club’s constitution, in paragraph 15.4(b), provides that: “alterations to the layout of the course and extensive
structural changes to the club’s buildings shall be approved by two-thirds of the votes cast at a General Meeting of
Members who are present and entitled to vote.” Although the proposed changes will not alter the “layout of the course”
per se, they will have an impact on the difficulty of the course, particularly if played from the Championship tees. The
Committee therefore considered it prudent for the changes to be confirmed at a general meeting of members as
provided for in the Club’s Constitution.

EFFECT OF THE RESOLUTION:
The 5" hole will be changed in that the waste bunker on the right-hand side of the fairway will be closed and two

additional bunkers will be created on the left-hand side of the fairway. The dam between the 5" and the 2" holes will be
enlarged in future years. These changes will enhance the golf experience and make for a more challenging course.
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HOLE 3:

{519m} 545m par 5

{ | M=w back t== plus propessd bunker
changes makes hole more relevant for SA
Cpen.

|~ Reshaps existing bunker
[~ Future pond line.

8 | Feshape and reduce existing bunker to
reduce “waste bunker” area.

| Feshape ste=p mound armund borehale
imo larger, softer mownd.

| Flant new trees in futune to reduce
corridor on the jeft

Shape 2 new round bunkesrs into
mounding to challengs the “line of cham”
— for longer hitters and better plafers,
sounding to be raised around 1,6m o
ensure visibiif from e,

Close, reshape and grass sxsting “waste
|- bunker”. Right of fainsaf leaves
chalkenging shot over trees and pond.

|- Shape new back tes 1o l=ngthen hole.

2025 5.4 OFEN Proposed changes FUTURE:

SN — 5th Hole
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