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2010

NOTES

1.
Total assets 19 560 21125
Cash and cash equivalents (3 101) (8 811)
Current taxation assets (83) (112)
Deferred taxation assets (470) (343)
Segmental assets 15 906 16 859

2.
Total liabilities 14 239 13 948
Bank overdraft (47) (1 245)
Current taxation liabilities (116) (102)
Deferred taxation liabilities (311) (380)

Segmental liabilities 13 765 12 221
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NOTICE OF ANNUAL GENERAL MEETING

Murray & Roberts Holdings Limited
(Incorporated in the Republic of South Africa)
(Registration number: 1948/029826/06)

(JSE Share code: MUR) (ISIN: ZAEO00073441)
(Company)

Notice is hereby given to shareholders that the sixty-third annual general meeting of the Company will be held at Douglas Roberts Centre,

22 Skeen Boulevard, Bedfordview, Johannesburg on Wednesday, 26 October 2011 at 11:00 to conduct the following business and to consider,
if deemed fit, to pass, with or without modification, the ordinary and special resolutions set out below in the manner required by the Companies
Act 71 of 2008 (as amended):

1.
The annual financial statements, incorporating the directors’ and audit & sustainability committee reports of the Group and Company for
the year ended 30 June 2011, were approved by the Board on 31 August 2011 and will be presented at the annual general meeting.

To elect by way of separate resolutions:

2.1 AJ Bester and HJ Laas as executive directors, who were appointed since the last annual general meeting, and in accordance with
the Company’s memorandum of incorporation, retire at this annual general meeting.

2.2 DD Barber, ADVC Knott-Craig and SP Sibisi as hon-executive directors, who in terms of the memorandum of incorporation retire
by rotation.

All the above retiring directors are eligible and available for re-election. Their profiles appear on pages 120 and 121. The Board
recommends the re-election of these directors.

Ordinary resolution number 1
“RESOLVED THAT AJ Bester, be and is hereby elected as a director of the Company.”

Ordinary resolution number 2

“RESOLVED THAT HJ Laas, be and is hereby elected as a director of the Company.”
Ordinary resolution number 3

“RESOLVED THAT DD Barber, be and is hereby elected as a director of the Company.”

Ordinary resolution number 4
“RESOLVED THAT ADVC Knott-Craig, be and is hereby elected as a director of the Company.”

Ordinary resolution number 5
“RESOLVED THAT SP Sibisi, be and is hereby elected as a director of the Company.”

3.
The audit & sustainability committee has nominated for re-appointment Deloitte & Touche as independent auditors and in particular
AJ Zoghby, being the individual registered auditor who will undertake the Company’s audit for the year ending 30 June 2012.
Ordinary resolution number 6
“RESOLVED THAT Deloitte & Touche, be and is hereby re-appointed as auditors of the Company to hold office until conclusion of the next
annual general meeting.”
4,

To consider and approve the remuneration policy for the year ended 30 June 2011. The vote on this resolution is advisory only
and non-binding. The resolution is put to shareholders to endorse the Company’s remuneration programme and policies and their
implementation, as summarised in the remuneration & human resources committee’s report set on pages 108 to 109.

Ordinary resolution number 7
“RESOLVED THAT the remuneration policy for the year ended 30 June 2011 be and is hereby approved.”
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To elect, by way of separate resolutions, the following independent non-executive directors as members of the Company’s audit
& sustainability committee until the conclusion of the next annual general meeting:

Ordinary resolution number 8
“RESOLVED THAT DD Barber, be and is hereby re-elected as a member of the Company’s audit & sustainability committee.”

Ordinary resolution number 9
RESOLVED THAT AA Routledge, be and is hereby re-elected as a member of the Company’s audit & sustainability committee.”

Ordinary resolution number 10
RESOLVED THAT M Sello, be and is hereby re-elected as a member of the Company’s audit & sustainability committee.”

Ordinary resolution number 11
RESOLVED THAT ADVC Knott-Craig, be and is hereby elected as a member of the Company’s audit & sustainability committee.”

The profiles of the directors up for membership appear on pages 120 and 121. The nomination committee recommends the re-election of
these members.

To consider and if deemed fit, to pass, with or without modification the following special resolution:

Fees payable to non-executive directors
To approve the proposed fees payable quarterly in arrears to non-executive directors.

Special resolution number 1

“RESOLVED as a special resolution in terms of Section 66(9) of the Companies Act 71 2008 (as amended) that the proposed fees for
the next 12-month period, payable quarterly in arrears to non-executive directors be increased, with effect from the quarter commencing
1 October 2011, as follows:

Proposed Previous

per annum per annum

Chairman Includes director and committee fees T&2R1 095 000 R1 025 000

Director Per annum 3&4R170 000 R160 000
Committee fees:

Audit & sustainability Chairman R170 000 R160 000

Member R85 500 R80 000

Health, safety & environment Chairman R115 500 R108 500

Member R73 500 R69 000

Nomination Member R37 000 R34 500

Remuneration & human resources Chairman R115 500 R108 500

Member R73 500 R69 000

Risk management Chairman R115 500 R108 500

Member R73 500 R69 000

Social & ethics Chairman R115 500 R108 500

Member R73 500 R69 000

1 Effective from 1 January 2012 payable monthly in arrears.

2 Includes fees for chairing the nomination committee.

3 Calculated on the basis of five meetings per annum.

4 A deduction of R15 000 per meeting will apply for non-attendance at a scheduled meeting and R30 000 will be payable for attendance at a special board
meeting as well as R15 000 per special committee meeting.

Reason for and effect of special resolution number 1

The reason for and effect of special resolution number 1 is to ensure that the level of annual fees paid to non-executive directors remains
competitive, to enable the Company to attract and retain individuals of the calibre required to make a meaningful contribution to the
Company, having regard to the appropriate capability, skills and experience required. The Board has recommended that the level of fees
paid to non-executive directors be adjusted as proposed with effect from 1 October 2011.

The record date for shareholders to be registered in the register of the Company for purposes of being entitled to attend, speak and vote at
the annual general meeting shall be Friday 21 October 2011. Accordingly, the last date to trade in order to be registered in the Company’s
register of shareholders on the record date shall be Friday 14 October 2011.
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Ordinary shareholders are entitled to attend, speak and vote at the annual general meeting.
Ordinary shareholders may appoint a proxy to attend, speak and vote in their stead. A proxy need not be a shareholder of the Company.

The special resolution to be adopted at this annual general meeting requires approval from 75% of the voting rights represented in person
or by proxy at this meeting. Ordinary resolutions to be adopted only require approval from a simple majority, which is more than 50% of the
voting rights represented in person or by proxy at this meeting.

Shareholders holding dematerialised shares, but not in their own name must furnish their Central Securities Depository Participant (CSDP) or
broker with their instructions for voting at the annual general meeting. If your CSDP or broker, as the case may be, does not obtain
instructions from you, it will be obliged to act in terms of your mandate furnished to it, or if the mandate is silent in this regard, complete the
relevant form of proxy attached.

Unless you advise your CSDP or broker, in terms of the agreement between you and your CSDP or broker by the cut off time stipulated

in the agreement, that you wish to attend the annual general meeting or send a proxy to represent you at the annual general meeting, your
CSDP or broker will assume that you do not wish to attend the annual general meeting or send a proxy.

If you wish to attend the annual general meeting or send a proxy, you must request your CSDP or broker to issue the necessary letter of
representation to you. Shareholders holding dematerialised shares in their own name, or holding shares that are not dematerialised, and
who are unable to attend the annual general meeting and wish to be represented at the meeting, must complete the relevant form of proxy
attached in accordance with the instructions and lodge it with or mail it to the transfer secretaries.

Forms of proxy (which are enclosed) should be forwarded to reach the transfer secretaries, Link Market Services South Africa (Proprietary)
Limited, by no later than 11:00 on Monday, 24 October 2011.

The completion of a form of proxy does not preclude any shareholder registered by the record date from attending the annual general meeting.

Shareholders and proxies attending the annual general meeting on behalf of shareholders are reminded that satisfactory identification must
be presented in order for such shareholder or proxy to be allowed to attend or participate in the meeting.

By order of the Board

Per: Yunus Karodia
Group Secretary

28 September 2011
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SHAREHOLDERS’ DIARY
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ZAE000073441

+27 11 456 6200
+27 11 455 2222
info@murrob.com
www.murrob.com
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+27 86 674 4381

OTC

MURZY

1:1

626805204

Deutsche Bank Trust Company Americas

+27 11 456 6200
+27 11 455 1322
eduard.jardim@murrob.com
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FORM OF PROXY

Murray & Roberts Holdings Limited
(Incorporated in the Republic of South Africa)
(Registration number: 1948/029826/06)

(JSE share code: MUR) (ISIN: ZAEO00073441)
(Company)

If you are a dematerialised shareholder, other than with own name registration, do not use this form. Dematerialised shareholders, other than with own name
registration, should provide instructions to their appointed Central Securities Depository Participant (CSDP) or broker in the form as stipulated in the
agreement entered into between the shareholder and the CSDP or broker.

I/We
(please print full names)

of
(please state address)

being the holder(s) of ordinary shares in the issued share capital of the Company, do hereby appoint
(see note 3 and 5)

1.

2.

3. the chairman of the annual general meeting

as my/our proxy to attend and speak and vote for me/us on my/our behalf at the sixty-third annual general meeting which will be held at Douglas Roberts
Centre, 22 Skeen Boulevard, Bedfordview, Johannesburg on Wednesday, 26 October 2011 at 11:00 and at any adjournment or postponement of

the meeting, for the purpose of considering and, if deemed fit, passing, with or without modification, the resolutions to be proposed at the meeting,

and to vote on the resolutions in respect of the ordinary shares registered in my/our name(s) in accordance with the following instructions (see note 6):

Insert an ‘X’ or number of ordinary shares

For Against Abstain
1. Ordinary resolution number 1
Election of AJ Bester as a director
2. Ordinary resolution number 2
Election of HJ Laas as a director
3. Ordinary resolution number 3
Election of DD Barber as a director
4.  Ordinary resolution number 4
Election of ADVC Knott-Craig as a director
5. Ordinary resolution number 5
Election of SP Sibisi as a director
6.  Ordinary resolution number 6
Re-appointment of Deloitte & Touche as external auditors
7. Ordinary resolution number 7
Approval of remuneration policy
8.  Ordinary resolution number 8
Appointment of DD Barber as a member of the audit & sustainability committee
9.  Ordinary resolution number 9
Appointment of AA Routledge as a member of the audit & sustainability
committee
10. Ordinary resolution number 10
Appointment of M Sello as a member of the audit & sustainability committee
11.  Ordinary resolution number 11
Appointment of ADVC Knott-Craig as a member of the audit & sustainability
committee
12. Special resolution number 1
Approval of fees payable to non-executive directors
Signed at on 2011

Signature

Assisted by me (where applicable)

Each ordinary shareholder is entitled to appoint one or more proxies (none of whom needs to be an ordinary shareholder of the Company) to attend, speak
and, on a poll, vote in place of that ordinary shareholder at the annual general meeting.
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NOTES TO FORM OF PROXY

Instructions on signing and lodging the annual general meeting proxy form

1.

10.

11.

12.

The following categories of ordinary shareholders are entitled to complete a form of proxy:
a) certificated ordinary shareholders whose names appear on the Company’s register

b) own name electronic ordinary shareholders whose names appear on the sub-register of a Central Securities Depository Participant
(CSDP)

c) CSDPs with nominee accounts
d) brokers with nominee accounts.

Certificated ordinary shareholders wishing to attend the annual general meeting have to ensure beforehand with the transfer secretaries
of the Company that their shares are registered in their name.

Beneficial ordinary shareholders whose shares are not registered in their own name, but in the name of another, for example, a nominee,
may not complete a proxy form, unless a form of proxy is issued to them by the registered ordinary shareholder and they should contact
the registered ordinary shareholder for assistance in issuing instruction on voting their shares, or obtaining a proxy to attend, speak and,
on a poll, vote at the annual general meeting.

All beneficial owners who have dematerialised their shares through a CSDP or broker, other than those in their own name, must provide
the CSDP or broker with their voting instructions. Alternatively, should such an ordinary shareholder wish to attend the meeting in person,
in terms of the agreement with the CSDP or broker, such ordinary shareholder may request the CSDP or broker to provide the ordinary
shareholder with a letter of representation.

An ordinary shareholder may insert the name of a proxy or the names of two alternative proxies of the ordinary shareholder’s choice in the
space/s provided, with or without deleting “the chairman of the annual general meeting”, but the ordinary shareholder must initial any such
deletion. 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 those whose names follow.

Please insert an X’ or the number of votes in the relevant spaces according to how you wish your votes to be cast. However, if you wish

to cast your votes in respect of a lesser number of ordinary shares than you own in the Company, insert the number of ordinary shares in
respect of which you desire to vote. Failure to comply with the above 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 ordinary shareholder’s votes exercisable. Where the proxy is the chairman,
failure to comply will be deemed to authorise the chairman to vote in favour of the resolution. An ordinary shareholder or the proxy is not
obliged to use all the votes exercisable by the ordinary shareholder or by the proxy, but the total of votes cast and in respect of which
abstention is recorded may not exceed the total of the votes exercisable by the ordinary shareholder or by the proxy.

Forms of proxy must be received by the Company’s transfer secretaries, Link Market Services South Africa (Proprietary) Limited, at any
of the following addresses:

a) Physical address: 13th Floor, Rennie House, 19 Ameshoff Street, Braamfontein, 2001
b) Postal address: PO Box 4844, Johannesburg, 2000

c) Fax: +27 (86) 674 2450

d) Email: meetfax@linkmarketservices.co.za

by no later than 11:00 on Monday 24 October 2011.

The completion and lodging of this form of proxy will not preclude the relevant ordinary shareholder from attending the annual general
meeting and speaking and voting in person at the meeting to the exclusion of any proxy appointed.

Documentary evidence establishing the authority of a person signing this form of proxy in a representative capacity must be attached
to this form of proxy.

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

A minor must be assisted by his/her parent or guardian unless the relevant documents establishing his/her legal capacity are produced
or have been registered by Link Market Services South Africa (Proprietary) Limited.

The chairman of the annual general meeting may reject or accept a form of proxy which is completed and/or received other than
in accordance with these notes, if he/she is satisfied as to the manner in which the ordinary shareholder wishes to vote.



INTEGRATED REPORT ’11 MURRAY & ROBERTS 219

Shareholder right to be represented by proxy

1.

A shareholder may at any time appoint any individual, including a non-shareholder of the Company, as a proxy to participate in, speak
and vote at a shareholders’ meeting on his or her behalf, or to give or withhold consent on behalf of the shareholder to a decision.

A proxy appointment must be in writing, dated and signed by the shareholder, and remains valid for one year after the date on which it was
signed or any longer or shorter period expressly set out in the appointment, unless it is revoked in terms of paragraph 6.3 or expires earlier
in terms of paragraph 10.4 below.

A shareholder 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 the shareholder.

A proxy may delegate his or her authority to act on behalf of the shareholder to another person, subject to any restriction set out in the
instrument appointing the proxy (“proxy instrument”).

A copy of the proxy instrument must be delivered to the Company, or to any other person acting on behalf of the Company, before the
proxy exercises any rights of the shareholder at a shareholders’ meeting of the Company at least 48 hours before the meeting commences.

Irrespective of the form of instrument used to appoint a proxy:

6.1 the appointment is suspended at any time and to the extent that the shareholder chooses to act directly and in person in the exercise
of any rights as a shareholder;

6.2 the appointment is revocable unless the proxy appointment expressly states otherwise; and

6.3 if the appointment is revocable, a shareholder may revoke the proxy appointment by cancelling it in writing or by making a later,
inconsistent appointment of a proxy, and 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 stated in the revocation instrument, if any, or the date on which the revocation instrument was delivered
as contemplated in paragraph 6.3 above.

If the proxy instrument has been delivered to a Company, as long as that appointment remains in effect, any notice to be delivered by the
Company to the shareholder must be delivered by the Company to the shareholder, or the proxy or proxies, if the shareholder has directed
the Company to do so in writing and paid any reasonable fee charged by the Company for doing so.

A proxy is entitled to exercise, or abstain from exercising, any voting right of the shareholder without direction.

If a Company issues an invitation to shareholders to appoint one or more persons named by the Company as a proxy, or supplies a form
of proxy instrument:

10.1 the invitation must be sent to every shareholder entitled to notice of the meeting at which the proxy is intended to be exercised
10.2 the invitation or form of proxy instrument supplied by the Company must:
10.2.1  bear a reasonably prominent summary of the rights established in section 58 of the Companies Act;

10.2.2 contain adequate blank space, immediately preceding the name(s) of any person(s) named in it, to enable a shareholder
to write the name, and if desired, an alternative name of a proxy chosen by the shareholder; and

10.2.3 provide adequate space for the shareholder to indicate whether the appointed proxy is to vote in favour of or against any
resolution(s) to be put at the meeting, or is to abstain from voting;

10.3 the Company must not require that the proxy appointment be made irrevocable; and

10.4 the proxy appointment remains valid only until the end of the meeting at which it was intended to be used, subject to
paragraph 7 above.
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MURRAY & ROBERTS INTERNATIONAL OFFICES

AUSTRALIA

1 Yulpari Road

West Kalgoorlie

Western Australia, 6430

Tel: +61 890 21 7777

Fax: +61 890 21 3333
Email: raisebore@ruc.com.au

BOTSWANA

Plot 1214, Nkuruma Road, Old Industrial Site
PO Box 657, Gaborone

Tel: +267 395 1871

Fax: +267 395 1877

Email: info.botswana@murrob.com

CANADA

590 Graham Drive

North Bay

Ontario, Canada

P1B 751

Tel: +1 705 472 3381

Fax: +1 705 472 0078
Email: info@cementation.ca

CHILE

Avenida del Valle 787
Oficina 403

Ciudad Empresarial
Huechuraba

Santiago, Chile

Tel: +56 2 7133100

Fax: +56 2 7133101
Email: info@cementation.cl

CLOUGH LIMITED

Alluvion Building

58 Mounts Bay Road

Perth, Western Australia, 6000
Tel: +61 8 9281 9281

Fax: +61 8 9281 9943

Email: clough@clough.com.au

ISLE OF MAN

2nd Floor, Well Road House
Market Street, Douglas

Isle of Man

IM1 2PQ

British Isles

Tel: +44 1624 61 5999

Fax: +44 1624 61 1126

Email: roger.mower@murrob.co.im

MURRAY & ROBERTS (ZIMBABWE) LIMITED
44 Tilbury Road,

Willowvale, Harare

PO Box CY490

Causeway, Harare, Zimbabwe

Tel: +263 4611641-5 or +263 4611741-6
Fax: +263 4612986

Email: info@murrob.co.zw

NAMIBIA

7 Joule Street, Southern Industrial Area
Windhoek, 9000, Namibia

PO Box 33, Windhoek

Tel: +264 61 23 8500

Fax: +264 61 22 2189 or +264 61 23 83803
Email: info.namibia@murrob.com

UNITED ARAB EMIRATES

Ground Floor, Dubai National Insurance Building

Sheikh Zayed Road

PO Box 30023, Dubai, United Arab Emirates
Tel: +971 4 372 8500

Fax: 4971 4 321 1212

Email: info@murrob.ae

UNITED KINGDOM

1st Floor, 25 Hanover Square
London, W1S 1JF

Tel: +44 20 7758 9860

Fax: +44 20 7758 9869
Email: info@murrob.co.uk



Disclaimer — Annual Integrated Report

We may make statements that are not historical facts and relate to analyses and other information based on forecasts of future results and estimates of
amounts not yet determinable. These are forward-looking statements as defined in the U.S. Private Securities Litigation Reform Act of 1995. Words such
as “believe”, “anticipate”, “expect”, “intend”, “seek”, “will”, “plan”, “could”, “may”, “endeavour” and “project” and similar expressions are intended to identify
such forward-looking statements, but are not the exclusive means of identifying such statements. By their very nature, forward-looking statements involve
inherent risks and uncertainties, both general and specific, and there are risks that predictions, forecasts, projections and other forward-looking statements
will not be achieved.

If one or more of these risks materialise, or should underlying assumptions prove incorrect, actual results may be very different from those anticipated.
The factors that could cause our actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such
forward-looking statements are discussed in each year’s annual integrated report. Forward-looking statements apply only as of the date on which they
are made, and we do not undertake other than in terms of the Listings Requirements of the JSE Limited, to update or revise any statement, whether as
a result of new information, future events or otherwise. All profit forecasts published in this report are unaudited. Investors are cautioned not to place
undue reliance on any forward-looking statements contained herein.








