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NOTES TO THE GROUP ANNUAL FINANCIAL STATEMENTS
CONTINUED
for the year ended 31 May 2025

5.	 EMPLOYEES continued
5.3	 Directors’ emoluments continued

Issue date

Issue 
price

R Vesting date

Awards 
outstanding as at

the beginning 
of the year

Number of shares
awarded during 

 the year
Awards forfeited 

 during the year
Awards vested

during the year
Balance as at

the end of the year

CONDITIONAL SHARE PLAN
For the year ended 31 May 2025
Executive Directors
BM Levy2 6 April 2022 6.42 31 August 2024 803 501 — (224 980) — 578 521
BM Levy 1 September 2022 6.25 31 August 2025 874 878 — —  — 874 878
BM Levy 23 October 2023 3.22 31 August 2026 1 817 001 — —  — 1 817 001
BM Levy3 19 November 2024 4.93 31 August 2027 — — —  — —

3 495 380 — (224 980) — 3 270 400
MS Levy2 6 April 2022 6.42 31 August 2024 803 501 — (224 980) — 578 521
MS Levy 1 September 2022 6.25 31 August 2025 874 878 — —  — 874 878
MS Levy 23 October 2023 3.22 31 August 2026 1 817 001 — —  — 1 817 001
MS Levy3 19 November 2024  4.93 31 August 2027 — — —  — —

3 495 380 — (224 980) — 3 270 400
DA Suntup2 6 April 2022 6.42 31 August 2024 425 565 — (119 158) — 306 407
DA Suntup 1 September 2022 6.25 31 August 2025 463 369 — —  — 463 369
DA Suntup 23 October 2023 3.22 31 August 2026 962 354 — —  — 962 354
DA Suntup3 19 November 2024  4.93 31 August 2027 — — —  — —

1 851 288 — (119 158) — 1 732 130
Prescribed officers
GB Levin 6 April 2022 6.42 31 August 2024 615 300 — (172 284) (443 016) —
GB Levin4 1 September 2022 6.25 31 August 2025 198 801 — (91 449) (107 352) —
GB Levin5 19 November 2023 3.22 31 August 2026 412 882 — (412 882) —  —

1 226 983 — (676 615) (550 368) —
JS Newman5 6 April 2022 6.42 31 August 2024 177 570 — (177 570) — —
JS Newman5 1 September 2022 6.25 31 August 2025 193 344 — (193 344) — —
JS Newman5 19 November 2023 3.22 31 August 2026 401 549 — (401 549) — —

772 463 — (772 463) — —
2	 Although 578 521 shares vested to BM Levy and MS Levy and 306 407 shares vested to DA Suntup during the year, the transfer  

and/or sale of these shares were restricted due to a closed period in terms of the JSE Listings Requirements. The shares will be 
transferred once the closed period expires. The shares are included in treasury shares and management has concluded that no 
agency relationship exists over the shares while these rights are restricted.

3	 The 2024 share awards were not allocated to BM Levy, MS Levy and DA Suntup due to them being placed in a closed period.  
The shares will be awarded once the closed period expires.

4	 The vesting of 107 352 shares formed part of GB Levin's Accrued Termination/Separation Benefits.
5	 These awards lapsed on exit.

CONDITIONAL SHARE PLAN
For the year ended 31 May 2024 
Executive Directors
BM Levy 1 September 2020 3.20 31 August 2023  1 520 776  138 999  —  (1 659 775)  — 
BM Levy 6 April 2022 6.42 31 August 2024  803 501  —  —  —  803 501 
BM Levy 1 September 2022 6.25 31 August 2025  874 878  —  —  —  874 878 
BM Levy 23 October 2023 3.22 31 August 2026 —  1 817 001  —  —  1 817 001 

 3 199 155  1 956 000  —  (1 659 775)  3 495 380 
MS Levy 1 September 2020 3.20 31 August 2023  1 520 776  138 999  —  (1 659 775)  — 
MS Levy 6 April 2022 6.42 31 August 2024  803 501  —  —  —  803 501 
MS Levy 1 September 2022 6.25 31 August 2025  874 878  —  —  —  874 878 
MS Levy 23 October 2023 3.22 31 August 2026  —  1 817 001  —  —  1 817 001 

 3 199 155  1 956 000  —  (1 659 775)  3 495 380 
DA Suntup 1 September 2020 3.20 31 August 2023  805 462  73 619  —  (879 081)  — 
DA Suntup 6 April 2022 6.42 31 August 2024  425 565  —  —  —  425 565 
DA Suntup 1 September 2022 6.25 31 August 2025  463 369  —  —  —  463 369 
DA Suntup 23 October 2023 3.22 31 August 2026  —  962 354  —  —  962 354 

 1 694 396  1 035 973  —  (879 081)  1 851 288 
Prescribed officers
GB Levin 1 September 2020 3.20 31 August 2023  328 125  29 991  —  (358 116)  — 
GB Levin 6 April 2022 6.42 31 August 2024  615 300  —  —  —  615 300 
GB Levin 1 September 2022 6.25 31 August 2025  198 801  —  —  —  198 801 
GB Levin 23 October 2023 3.22 31 August 2026  —  412 882  —  —  412 882 

 1 142 226  442 873  —  (358 116)  1 226 983 
JS Newman 6 April 2022 6.42 31 August 2024  177 570  —  —  —  177 570 
JS Newman 1 September 2022 6.25 31 August 2025  193 344  —  —  —  193 344 
JS Newman 23 October 2023 3.22 31 August 2026  — 401 549 — — 401 549

 370 914  401 549  —  —  772 463 



5.	 EMPLOYEES continued
5.3	 Directors’ emoluments continued

Issue date

Issue 
price

R Vesting date

Awards 
outstanding as at

the beginning 
of the year

Number of shares
awarded during 

 the year
Awards forfeited 

 during the year
Awards vested

during the year
Balance as at

the end of the year

CONDITIONAL SHARE PLAN
For the year ended 31 May 2025
Executive Directors
BM Levy2 6 April 2022 6.42 31 August 2024 803 501 — (224 980) — 578 521
BM Levy 1 September 2022 6.25 31 August 2025 874 878 — —  — 874 878
BM Levy 23 October 2023 3.22 31 August 2026 1 817 001 — —  — 1 817 001
BM Levy3 19 November 2024 4.93 31 August 2027 — — —  — —

3 495 380 — (224 980) — 3 270 400
MS Levy2 6 April 2022 6.42 31 August 2024 803 501 — (224 980) — 578 521
MS Levy 1 September 2022 6.25 31 August 2025 874 878 — —  — 874 878
MS Levy 23 October 2023 3.22 31 August 2026 1 817 001 — —  — 1 817 001
MS Levy3 19 November 2024  4.93 31 August 2027 — — —  — —

3 495 380 — (224 980) — 3 270 400
DA Suntup2 6 April 2022 6.42 31 August 2024 425 565 — (119 158) — 306 407
DA Suntup 1 September 2022 6.25 31 August 2025 463 369 — —  — 463 369
DA Suntup 23 October 2023 3.22 31 August 2026 962 354 — —  — 962 354
DA Suntup3 19 November 2024  4.93 31 August 2027 — — —  — —

1 851 288 — (119 158) — 1 732 130
Prescribed officers
GB Levin 6 April 2022 6.42 31 August 2024 615 300 — (172 284) (443 016) —
GB Levin4 1 September 2022 6.25 31 August 2025 198 801 — (91 449) (107 352) —
GB Levin5 19 November 2023 3.22 31 August 2026 412 882 — (412 882) —  —

1 226 983 — (676 615) (550 368) —
JS Newman5 6 April 2022 6.42 31 August 2024 177 570 — (177 570) — —
JS Newman5 1 September 2022 6.25 31 August 2025 193 344 — (193 344) — —
JS Newman5 19 November 2023 3.22 31 August 2026 401 549 — (401 549) — —

772 463 — (772 463) — —
2	 Although 578 521 shares vested to BM Levy and MS Levy and 306 407 shares vested to DA Suntup during the year, the transfer  

and/or sale of these shares were restricted due to a closed period in terms of the JSE Listings Requirements. The shares will be 
transferred once the closed period expires. The shares are included in treasury shares and management has concluded that no 
agency relationship exists over the shares while these rights are restricted.

3	 The 2024 share awards were not allocated to BM Levy, MS Levy and DA Suntup due to them being placed in a closed period.  
The shares will be awarded once the closed period expires.

4	 The vesting of 107 352 shares formed part of GB Levin's Accrued Termination/Separation Benefits.
5	 These awards lapsed on exit.

CONDITIONAL SHARE PLAN
For the year ended 31 May 2024 
Executive Directors
BM Levy 1 September 2020 3.20 31 August 2023  1 520 776  138 999  —  (1 659 775)  — 
BM Levy 6 April 2022 6.42 31 August 2024  803 501  —  —  —  803 501 
BM Levy 1 September 2022 6.25 31 August 2025  874 878  —  —  —  874 878 
BM Levy 23 October 2023 3.22 31 August 2026 —  1 817 001  —  —  1 817 001 

 3 199 155  1 956 000  —  (1 659 775)  3 495 380 
MS Levy 1 September 2020 3.20 31 August 2023  1 520 776  138 999  —  (1 659 775)  — 
MS Levy 6 April 2022 6.42 31 August 2024  803 501  —  —  —  803 501 
MS Levy 1 September 2022 6.25 31 August 2025  874 878  —  —  —  874 878 
MS Levy 23 October 2023 3.22 31 August 2026  —  1 817 001  —  —  1 817 001 

 3 199 155  1 956 000  —  (1 659 775)  3 495 380 
DA Suntup 1 September 2020 3.20 31 August 2023  805 462  73 619  —  (879 081)  — 
DA Suntup 6 April 2022 6.42 31 August 2024  425 565  —  —  —  425 565 
DA Suntup 1 September 2022 6.25 31 August 2025  463 369  —  —  —  463 369 
DA Suntup 23 October 2023 3.22 31 August 2026  —  962 354  —  —  962 354 

 1 694 396  1 035 973  —  (879 081)  1 851 288 
Prescribed officers
GB Levin 1 September 2020 3.20 31 August 2023  328 125  29 991  —  (358 116)  — 
GB Levin 6 April 2022 6.42 31 August 2024  615 300  —  —  —  615 300 
GB Levin 1 September 2022 6.25 31 August 2025  198 801  —  —  —  198 801 
GB Levin 23 October 2023 3.22 31 August 2026  —  412 882  —  —  412 882 

 1 142 226  442 873  —  (358 116)  1 226 983 
JS Newman 6 April 2022 6.42 31 August 2024  177 570  —  —  —  177 570 
JS Newman 1 September 2022 6.25 31 August 2025  193 344  —  —  —  193 344 
JS Newman 23 October 2023 3.22 31 August 2026  — 401 549 — — 401 549

 370 914  401 549  —  —  772 463 
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