
 



 

NOTICE 

 

 

IS HEREBY GIVEN THAT the 30th Meeting of the Shareholders of TOL Gases PLC 

will be held on a hybrid of physical attendance at the Mlimani City Conference Hall 

and via ZOOM Video Conferencing on 22nd August 2025 at 9.00 a.m. to transact 

the following business: - 

 
1. Adoption of the Agenda. 
2. Confirmation of Minutes of 29th Annual General Meeting held on 29th 

August 2024. 
3. Matters arising from minutes of the 29th Annual General Meeting. 
4. Statement of the Board Chairperson and receipt of Directors' Report, 

Auditors' Report, and the Audited Financial Statements for the year 
ended December 31st, 2024. 

5. Declaration of dividend for 2024 
6. Proposal for Rights Issue 
7. To approve Directors' Remuneration. 
8. To appoint External Auditors for the financial year 2025. 
9. Election of Directors. 
10. To set the place, date, and venue of the next meeting. 
11. Any other business (Duly notified at least seven days before the 

meeting) 

Registration for participating in the ZOOM Video Conferencing should be done 

through phone No. 0685750201/0685750203. 

A member entitled to attend and vote at the Meeting is also entitled to appoint a 

proxy (whether a member of the Company or not) to attend and vote in his/her 

stead. 

All proxy forms or letters appointing a proxy must be lodged at the office of the 

Company Secretary at least 48 hours before the time fixed for the holding of the 

meeting or via email to mdoreen@tol-gases.co.tz 

BY ORDER OF THE BOARD 

 

 

DOREEN FRED MACHANGE 

COMPANY SECRETARY 

 

30TH ANNUAL GENERAL MEETING 
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TOL GASES PLC 

29TH ANNUAL GENERAL MEETING 
Minutes of the 29th Annual General Meeting held on 29th August 2024 on a 

hybrid of physical attendance at the Mlimani City Conference Hall, Dar es 

Salaam, and via Zoom video conferencing. 
 

Shareholders Present: 

1. Aftab Jivanjee (Goodison Fourty Seven Limited) 
2. Alphonce Marco 
3. Baraka Urasa 
4. Cirille Sekamaganga 
5. David Rommel 
6. Deogratias Dawson Kweka 
7. Elipina Mlaki 
8. Faustine Lihawala 
9. Habiba O. Mahuna 
10. Harold Temu 
11. Hatibu Faraji 
12. Humphrey R. Laban 
13. Lenge Lugiku 
14. Mussa Salehe Chengula 
15. Mwatango R. Chaurembo 
16. Nacha Mlaki 
17. Omari A. Mahuna 
18. Peter Maungo (Treasury Registrar) 
19. Princeley Mafunga 
20. Rajabu Kiweku 
21. Saidani R. Mbiro (Optima) 
22. Salehe Juma Mtakata 
23. Yona Lazaro Kiula 

 

Directors present: 

1. Mr. Harry M. Kitilya  - Chairperson 
2. Adv. Cornelius K. Kariwa  - Company Secretary. 
3. Mr. Justin E. Massawe  - Director 

4. Prof. Abraham K. Temu  - Director (Via Zoom) 
5. Mr. Leonard C. Kitoka  - Director 

6. Mr. Some J. Selestine  - Director 
7. Ms. Tunu A. Kinabo  - Director 
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Apologies 

 
1 Eng. Joseph C. Machange - Director 

 

By invitation: 
 

1.  Mr. Adolf Boyo - KPMG 

2.  Mr. Bakari Amiri - KPMG 

3.  Mr. Gideon Kapange - CSDR 

4.  Mr. James Kakoti - CMSA 

5.  Ms. Jesca Jenge - CMSA 

6.  Ms. Mariam Mtunguja - CMSA 

 

In attendance: 
 

1.  Mr. Daniel M. Warungu - Managing Director 

2.  Mr. Evarist M. Tilafu - Director of Finance 

3.  Eng. Daudi A. Mlwale - Director of Sales, Marketing & Business 
Development 

4.  Eng. McJohn K. Mbiri - Technical Director 

5.  Ms. Juliana E. Mrikaria - Director of Human Resources & Administration 

6.  Mr. Robert W. Tenga - Finance Manager 

7.  Mrs. Aisha Lubuva - Fleet Manager 

8.  Adv. Doreen F. Machange - Senior Legal Officer 

 
1.0 NOTICE AND QUORUM: 
 
NOTICE having been duly served on all the Shareholders on 8th August 2024 and there 
being the requisite quorum, the meeting was called to order at 09.00 am. 
 

2.0 PROXIES 
 
1 proxy from Shareholder Mr. Anorld B.S Kilewo with total shares of 3,286,297 was 
tabled.  
 

3.0 AGENDA: 

(i) Adoption of the Agenda. 
(ii) Confirmation of Minutes of the 28th Annual General Meeting held on 25th 

August 2023. 
(iii) Matters Arising from Minutes of the 28th Annual General Meeting. 
(iv) Statement of the Board Chairperson. 
(v) To receive the Directors' Report, Auditors Report, and Audited Financial 

Statements for the year ended December 31st, 2023. 
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(vi) Dividend Payout 
(vii)  To Approve Directors' Fees. 
(viii) To Appoint Auditors for the year 2024. 
(ix) Election of Directors 
(x) To set the place, date, and venue of the next meeting. 
(xi) Any other Business (duly notified at least seven days before the meeting). 

 
4.0  ADOPTION OF THE AGENDA: 

Agenda for the 29th Annual General Meeting was TABLED and ADOPTED as 

presented. 

 

5.0 CONFIRMATION OF MINUTES OF THE 28TH ANNUAL GENERAL MEETING 
HELD ON 25TH AUGUST, 2023: 

 

TABLED and NOTED minutes of the 28th AGM held on 25th August 2023, and the 

minutes were CONFIRMED to be a correct record of the said meeting, and the 

Chairperson and the Company Secretary signed the same. 

 

6.0 MATTERS ARISING FROM MINUTES OF THE 28TH ANNUAL GENERAL 
MEETING. 

 

TABLED and NOTED a paper on Matters Arising from minutes of the 28th Annual 

General Meeting held on 25th August 2023. 

 

6.1 APPROVAL OF DIVIDEND PAYMENT 
REPORTED, the dividend payout of 50.00 per share approved by the AGM 
for the year ending 31st December 2022 was paid to the respective 
shareholders. TZS 2,603,057,285 has been paid out to Shareholders as of 
30th June 2024, while 128,475,957.50 remains unclaimed for the year 
2022. The total unclaimed dividend for financial years 2018, 2019, 2020, 
2021, and 2022 is TZS 378,475,957.5. 

 

CSDR and the Company will continue to seek Shareholders who have yet to 
receive their 2018, 2019, 2020, 2021, and 2022 dividends so that payment 
can be made accordingly. 

 

6.2 UPDATE ON IKAMA 2 INVESTMENT 

6.1.2 REPORTED, the Ikama II Carbon Dioxide (CO2) Plant was 

commissioned in early December 2023. The delay was caused by 

challenges in the supply chain, which delayed the arrival of critical plant 

equipment, unstable power supply, and heavy rains in 2023, which affected 

plant installation.  
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7.0 CHAIRPERSON’S STATEMENT: 
 

TABLED and NOTED the Chairperson's Statement for the year 2023 (previously 

circulated). 

7.1 REPORTED, in December 2023, the Company was able to 
commission the Ikama II Carbon Dioxide (CO2) Plant, installed to 
double our production capacity and meet the supply gap in the local 
and regional market for CO2. 
 

7.2 REPORTED, the Ikama II Carbon Dioxide (CO2) Plant was originally 
scheduled to start operating by September 2022. The delay in 
commissioning was caused by supply chain challenges that led to 
delays in the arrival of critical plant equipment, unstable power 
supply, and heavy rains in the year 2023 that affected plant 
installation. 

 

7.3 REPORTED, further that the delay in commissioning of IKAMA II 
Carbon Dioxide (CO2) Plant has adversely impacted revenue, 
working capital, liquidity, and profitability of the Company for the 
financial year 2023. 
 

7.4 REPORTED, the planned sales from the IKAMA II Carbon Dioxide 
(CO2) Plant, which was expected to offset the loan associated with 
the plant, were not realized. 
 

7.5 REPORTED, delays in payment of TZS 4.9 Bn from one major Client. 
 

7.6 REPORTED, that the breakdown of the IKAMA I Carbon Dioxide 
(CO2) Plant for the entire month of November 2023 denied the 
Company an approximated sale of TZS. 1.5 Bn, which further 
exacerbated the liquidity challenges as noted in the financial 
statements. 
 

7.7 REPORTED, further in the financial year 2023, the Company faced 
capacity gaps of supporting infrastructure, including a lack of 
enough trucks and cylinders for timely product distribution to 
customers who need a reliable supply to drive their operations. 
 

7.8 REPORTED, further that in 2023, revenues have declined by 3.2%, 
from TZS 25.5Bn in 2022, to TZS 24.7Bn in 2023, and profit before 
tax declined by 38% from TZS 6.2Bn in 2022 to TZS 3.8Bn in 2023. 
Profit after tax declined by 22%, from TZS 3.48Bn in 2022 to TZS 
2.71Bn in 2023. 
 

7.9 REPORTED, further that Earnings before interest, taxes, and 
depreciation (EBITDA) for the year 2023 was TZS 7.8Bn, 20% 
lower than 2022's TZS9.9Bn. The EBITDA margin for the 2023 
financial year was 32% (lower than the 39% registered in 2022). 
Earnings per share for the year is TZS 47.13, lower by 22% compared 
to TZS 60.52 in 2022. 
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7.10 REPORTED, the Company began paying dividends in the year 2018 
and has continued to pay dividends for the last five consecutive 
years, thereby distributing a total of TZS. 9.1 Bn. 
 

7.11 REPORTED, further that from 2019 to 2023 the company has made 
significant investments, including: (i) Spruce 7 Plant for ASU 
products replacing the loss-making ASPEN 1000 Plant at a cost of 
TZS. 7Bn (ii) Ikama II CO2 Plant: Adding a 2-ton/hr plant at a cost of 
TZS11Bn, increasing our total CO2 production capacity by 71% from 
2.8 tons/hr to 4.8 tons/hr (iii) New Scania Trucks and Tankers: 
Acquiring ten brand new vehicles to enhance our distribution 
capabilities at a cost of TZS 2.4Bn (iv) 6 CO2 road tankers, 6 brand 
new trucks and a 1MW genset have been procured in the year 2024 
at a cost of TZS 4.4Bn to compliment Ikama II CO2 plant to ensure 
that production is not affected by the erratic supply of grid power 
and that products from this plant get to the market efficiently. 

 
7.12 REPORTED, further that in the space of five years, the Company has 

spent TZS 24.8 Bn in major investments, out of which TZS 16.3 Bn 
from borrowing, resulting in an annual finance cost of TZS 1. Bn and 
TZS 8.5Bn of internally generated revenues. 

 
7.13 REPORTED, that the current funding requirement has necessitated 

for recapitalization of the Company to realign its financing structure; 
as such, the Board of Directors does not recommend Dividend 
payment for the profits of financial year 2023. This decision will 
allow the Company to plough back its profit to support the ongoing 
investments and create long- term value for the Company and its 
Shareholders. 

 
7.14 REPORTED further that the Company is compelled to thoroughly re- 

examine the Company's strategies to effectively compete in the 
market, grow the business, and return to the shareholders as such, 
the Company is preparing a 5-year corporate strategy for 2025- 
2029, which will yield substantial returns for the Company. 

 
7.15 RESOLVED that the Statement of the Board Chairperson for the year 

2023 be and is hereby received and adopted. 
 
8.0 TO RECEIVE THE DIRECTORS' REPORT, AUDITORS' REPORT, AND AUDITED 

FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023: 
 
TABLED and NOTED the Directors' Report, Auditors' Report, and Audited 

Financial Statements for the year ended December 31, 2023. (previously 

circulated). 
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8.1 RESOLVED that the Directors' Report, Auditors' Report, and 
Audited Financial Statements for the year ended December 31, 
2023, be and are hereby received and adopted. 

 

9.0 APPROVAL OF DIVIDEND PAYMENT: 
 

TABLED and NOTED a paper on approval of dividend payment (Previously 
circulated) 

9.1 RESOLVED that the current funding requirements of the Company 
have necessitated for recapitalization of the Company to realign its 
financing structure. The Directors do not, therefore, recommend 
Dividend payment for the 2023 financial year. This decision allows 
the Company to plough back its profit, support ongoing 
investments, and create long-term value for the Company and its 
Shareholders. 
 

10.0 APPROVAL OF DIRECTORS' FEES: 
 
TABLED and NOTED a paper on the Approval of Directors' Fees. (previously 
circulated). 

10.0 RECOMMENDED that the Director's fees remain the same, i.e. TZS 
10,000,000/= net of taxes for each Director and TZS 12,000,000/= 
net of taxes for the Chairperson as was approved by the 
Shareholders in the 28TH AGM. 
 

11.0 APPOINTMENT OF AUDITORS FOR THE YEAR 2024: 
 
TABLED a n d  NOTED a paper o n  the appointment of external auditors 
(previously circulated). 

11.1 REPORTED that four audit firms were called for quotation to 
provide audit services for the year 2024. The quotations received 
were from KPMG, Ernst and Young (EY) and PWC 

11.2 RESOLVED that KPMG be and are hereby appointed the Auditors of 
TOL Gases PLC 2024 financial statements at a fee of TZS. 
65,000,000/= 
 

12.0 ELECTION OF DIRECTORS: 
 

TABLED and NOTED the content of a paper on the election of Directors - filling 
vacant positions (previously circulated). 

12.1 REPORTED that Section 92 of the MEMART provides that the 
General meeting may, by ordinary resolution, remove or appoint 
any director.  

12.2 REPORTED that 86 of the MEMARTS require that every 3 
years, one- third of the Directors (2 in number) for the time 
being shall retire from office 
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12.3 REPORTED, that Mr. Justine Massawe (representing Major 
Shareholder) and Mr. Joseph Machange (Director representing 
Minority Shareholders) are due to retire by rotation. 

 
12.4 REPORTED as required by section 89 of the MEMARTS, an 

advertisement for nomination from Shareholders for a candidate to 
be considered for election was issued in the Nipashe and the 
Guardian newspapers on 23rd August 2024. 
 

12.5 REPORTED that out of the 18 applications received, the following 
candidates have been shortlisted for shareholders' consideration; 

 
12.5.1 Ms Irene Madeje Mlola - Resume is attached. 
12.5.2 Mr. Jameson Kasati - Resume is attached. 
12.5.3 Mr. Nelson Gichohi Fratern Mboya - Resume is attached. 

 
12.6 RESOLVED, an election was conducted through voting by shares, 

and Ms. IRENE MADEJE MLOLA was elected as a Board Director 
representing minority Shareholders. 
 

12.7 RESOLVED: Justin Ernest Massawe is hereby re-appointed as a 
director to the Board of Directors of TOL Gases Plc representing 
interests of a substantial shareholder on the board. 

 
12.8 RESOLVED: Joseph Machange is hereby terminated as a director of 

the board of directors of TOL Gases Plc effective from the date of this 
meeting 

 
13.0 DATE AND VENUE OF 30TH ANNUAL GENERAL MEETING: 

 
TABLED and NOTED a paper on the date and venue of the 30th Annual General 
Meeting (previously circulated). 
 

13.1 RESOLVED that the 30th Annual General Meeting of shareholders 
of TOL Gases Plc be scheduled on Friday, 22nd August 2025, at 
Mlimani City Conferencing Hall, commencing at 9.00 a.m. 
 

14.0 AOB: 
14.1 RECOMMENDED, that it is a good corporate practice for the 

company to reach out to Shareholders from time to time more often 
and share any relevant information about the Company. 
 

14.2 RECOMMENDED, further that the Board should look at the 
possibility of addressing gender balance in the Board by 
encouraging more women members. 
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15.0 CLOSURE OF MEETING 

 
There being no other business to transact, the Chairperson CLOSED the meeting 
at 11:28 a.m. with a vote of thanks. 

 

 

                            PREPARED BY:                                                                                APPROVED BY 

 

                      ______________________________                                                              _____________________________ 
                     Adv. Doreen F. Machange                                                            Mr. Leonard C. Kitoka 

                       COMPANY SECRETARY                                                                  CHAIRPERSON 

 
             

               Date _____________________________
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TOL GASES PLC 

30TH ANNUAL GENERAL MEETING 

MATTERS ARISING FROM MINUTES OF 29TH ANNUAL GENERAL 

MEETING HELD ON 29TH AUGUST 2024 

1.0 APPROVAL OF DIVIDEND PAYMENT  

UPDATE: 

The total unclaimed dividend for the financial years 2018, 2019, 2020, 

2021, and 2022 stands at TZS 362,820,025 which has reduced from 

378,475,957 previous financial year. 

CSDR and the Company will continue to seek Shareholders who have not 

claimed their 2018, 2019, 2020, 2021, and 2022 dividend so that payment 

can be made accordingly.
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Mr. Leonard C. Kitoka 
CHAIRPERSON 

 
 

STATEMENT OF THE BOARD CHAIRPERSON 

30TH ANNUAL GENERAL MEETING FOR THE FINANCIAL YEAR 2024 

Dear Shareholders, 

It is my honour to present this statement as we convene for the 30th Annual 
General Meeting covering our performance for the financial year 2024. On behalf 
of the Board, I want to express our deep appreciation for your continued trust to 
your Board, especially as we move into a defining moment in TOL's journey. 

1. 2024 Financial Performance 
 

In the 2024 financial year, our Company successfully consolidated operations of 
its two CO2 plants at Ikama and fully deployed the newly acquired transport fleet. 

These investments restored market confidence, especially among regional 
bottlers, and enabled TOL to operate at full distribution capacity, highlighting the 
urgent need for additional production investment. 

I am also pleased to inform you that during the year, building on its strong regional 
reputation, TOL Gases PLC was awarded a new 13 tons/day Air Separation Unit 
(ASU) through a grant from Unitaid, administered via the Clinton Health Access 
Initiative (CHAI). This new addition will bring our ASU capacity to more than 
double. The new plant us scheduled for commissioning in late 2026. 

During the year, revenues grew by 22% to TZS 30.2 billion (2023: TZS 24.7 billion). 
Profit before tax rose modestly to TZS 3.98 billion (2023: TZS 3.8 billion), this was 
also contributed by the 50% non-cash charge write-off of the Aspen 1000 plant's 
book value of TZS 1.3 billion. Profit after tax declined by 24% to TZS 2.06 billion 
(2023: TZS 2.71 billion), largely due to additional tax assessment by TRA. 

EBITDA for the year reached TZS 10.5 billion, a 35% increase from TZS 7.8 billion 
in 2023. The EBITDA margin improved to 35%, up from 32% the previous year. 

This performance underscores TOL's operational strength, its capacity for growth, 
and the critical need for new capital to expand infrastructure and maintain 
momentum. The year 2024 performance has made clear the limits of our current 
scale. Opportunities were missed due to limited production constraints. Export 
orders were turned down. Regional demand went unmet. This operational ceiling 
not market weakness, is the key reason we must now invest decisively in 
expansion. 
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2. From Stability to Growth: The End of the Turnaround Era 
 

Over the past several years, TOL has executed a disciplined and deliberate 
turnaround strategy: 

• We returned to consistent profitability. 
 

 FY2024 FY2023 FY2022 FY2021 FY2020 
 TZS'000 TZS'000 TZS'000 TZS'000 TZS'000 

Profit Before Tax 3,984,188 3,777,810 6,196,570 4,478,111 3,837,939 

 
• We restored customer confidence across East and Southern Africa. For 

example; one of the major customer has entrusted us to be their main supplier 
while others have signed the 2nd 2 years to 5 years contract. 
 

• We built operational resilience and acquired key ISO certifications. 
 

TOL today is no longer a company in recovery mode, it is a company with a proven 
track record, expanding regional influence, and a clear growth opportunity. 

However, we now face a critical challenge: Financing needs. 

3. Capital: The Final Missing Piece 
 

TOL, having transitioned from a turnaround phase to a consistently profitable and 
ISO- certified industrial gas company with a strong regional footprint, now seeks 
to shift from incremental to transformational growth. The company proposes a 
strategic capital injection of TZS 18 billion to fund the Kyejo II CO2 plant, 
addressing a significant supply gap and positioning TOL as a dominant regional 
player. This move aligns with increasing market demand across Tanzania and the 
SADC region 

Dear members of TOL Gases, Shareholders, the opportunity in front of us is 
enormous. Demand for CO2 is growing rapidly in East Africa and the wider SADC 
region, driven by booming beverage consumption, regional exports, and industrial 
usage. The market demand consistently exceeds our current production capacity 
particularly during peak season. 

There are various options for funding expansion. We can continue borrowing 
carefully, and responsibly. However, debt restricts dividends, limits speed and 
quantum and will therefore not deliver the shareholder returns that many of you 
seek, at least not as soon. Our current operations can service loans, but at the cost 
of transformational growth. 

Dear members, well-capitalized competitors especially from Kenya, South Africa, 
and potentially even within Tanzania are advancing. Customers increasingly 
depend on imports, and without decisive action, we risk missing a generational 
opportunity to lead the region.
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4. The Case for Bold Investment: Kyejo II and Beyond 
 

The table below shows how we have been adding our CO2 production capacity 
since we started and future additions. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

We are asking you for your support in our most important growth initiative yet: 
Kyejo II, a 2 ton/hour CO2 plant aimed at closing the persistent supply gap and 
capture fast- growing regional demand. 

5. Financing Pathways and Shareholder Participation 
 

We have evaluated multiple funding options such as: 

Option 1: Follow-On Public Offer (FPO) 
Option 2: Rights Issue (Recommended Starting Point)  
Option 3: Option 3 Corporate Bond (8-Year) 
Option 4: 6-Year Term Loan 
Option 5: Private Equity Preference Shares 

 

We propose a hybrid approach: a rights issue supplemented by term loan and the 
use of retained earnings to raise TZS 18.07Bn. 

 

6. Recommendation for Approval 
 

We seek your approval for: 
 

1. Capital Raise Authorization: 
o Approve rights issue and 
o To approve the increase of authorized share capital from 60M to 

200M. 
 

2. Reinvestment of all profits Until FY 2027: 
o Reinvest profits to finance growth. 
o Resume dividends payable for the financial year 2028, with 

forecasted pay-out totaling TZS 5.75 billion (~TZS 80/share), and 
2029 with forecasted pay-out totaling TZS 11.5 billion (~TZS 
160/share) going forward. 

o Total assets are forecasted to grow from TZS 59.5 billion in 2024 to 
TZS 120.8 billion by 2029. 
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7. Closing Message: The Future Is Ours to Shape 
 
Dear members, 

On behalf of the Board, I wish to sincerely thank all our shareholders for your 
continued support and engagement, and special thanks to Management and staff 
of TOL Gases PLC. Your trust and patience have been central to the progress we 
have made to date. 

As we look ahead, the decisions we make now will shape the future of TOL Gases 
for years to come. We do not take this responsibility lightly, and we remain 
committed to managing your Company with transparency, discipline, and focus on 
long-term value. 

Thank you once again for your time and for standing with us. Signed, 

 

CPA LEONARD CHACHA KITOKA 

CHAIRPERSON, BOARD TOL GASES PLC
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TOL GASES PLC 

 

30TH ANNUAL GENERAL MEETING  

DECLARATION OF DIVIDEND FOR 2024 

The current funding requirements of the Company have necessitated for recapitalization 

of the Company to realign its financing structure. The Directors do not therefore 

recommend a dividend payment for 2024 financial year. This decision allows the 

Company to plough back its profit, to support the ongoing investments and create a long-

term value for the Company and Shareholders.  
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TOL GASES PLC 

30TH ANNUAL GENERAL MEETING  

PROPOSAL FOR RIGHTS ISSUE 

Overview 

 

The Board of Directors of TOL Gases Plc is seeking shareholder approval to undertake 

a rights issue as part of its capital raising strategy to fund expansion initiatives, 

including the investment in the new Kyejo II CO2 production plant. The proposed 

transaction provides existing shareholders the opportunity to subscribe for additional 

shares at a discount and to deepen their equity participation in the Company's growth. 

Key Terms of the Rights Issue 

• Entitlement Ratio: 1 new share for every 5 shares held. 
• Offer Price: To be issued at a 20% discount to the prevailing 

market price at the time of obtaining regulatory clearance 
• Eligibility: All shareholders on record as of the rights issue record 

date (to be announced post-approval) 

 

Treatment of Lapsed Shares 

In the event that some shareholders do not fully take up their rights entitlements, the 
lapsed (unsubscribed) shares will be reallocated in the following manner: 

1. First Round: 
Lapsed shares will be allotted to shareholders who have expressed interest in 

subscribing for additional shares. Should the requests for lapsed shares exceed 
the amount of lapsed shares, allotment will be on a pro-rata basis. 

2. Second Round: 
If there are still lapsed shares remaining after the first round, a second-round 

allocation will be applicable to the underwriter only. 

This approach balances fairness with prudence, ensuring equitable access to additional 

shares while protecting the Company from disproportionate control shifts. 

Use of Proceeds 
 

Proceeds from the rights issue will be used to: 

• Finance the Kyejo II CO2 plant, which will add 2 tons/hour to 
current production 

• Strengthen the Company's capital structure and support growth 
initiatives 

• Meet rising domestic and regional CO2 demand sustainably and 
competitively 
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Indicative Sequence and Timing of Events 
 

Milestone Expected Timeline 
AGM approval of rights issue 22-Aug-25 
  
Submission to CMSA and DSE Late August / Early September 2025 
  
Regulatory Approval Window 3 to 6 months From Submission 
  
Approval Expected By November 2025 - February 2026 
  
Publication of Rights Issue 
Prospectus/Circular 

Immediately After Approvals 

  
Announcement of Record Date Within 1 Week of Publication 
  
Opening of Rights Subscription Period 10-14 Days After Record Date 
  
Rights Offer Period 21-28 days 
  
Allocation And Allotment of Shares Within 7 days of Offer Close 
  
Trading of New Shares on DSE Within 5 Working Days of Allotment 
  

 

Note: The above timeline is indicative and subject to approvals by the Capital Markets 

and Securities Authority (CMSA), the Dar es Salaam Stock Exchange (DSE), and the 

Company's Shareholders. 

 

Board Recommendation 

The Board recommends the proposed rights issue for approval by shareholders. This 

capital raise is aligned with TOL's strategic objective to scale production capacity, respond 

to growing market demand, and enhance shareholder value through investment. 
shareholders are requested to support this resolution. 
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TOL GASES PLC 

30TH ANNUAL GENERAL MEETING 

APPROVAL OF YEAR 2025 DIRECTORS' REMUNERATION 

It is recommended that Director's remuneration to remain the same, i.e. TZS 

10,000,000/= net of taxes for each Director and TZS 12,000,000/= net of taxes for the 

Chairperson, as was approved by the Shareholders in the 2023 AGM. 
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TOL GASES PLC 

 
30TH ANNUAL GENERAL MEETING  

APPOINTMENT OF EXTERNAL AUDITORS 

In accordance with Article 136 of the Memorandum and Articles of Association 

(MEMARTS) of TOL Gases Plc, "The company shall at each Annual General Meeting (AGM) 

appoint an auditor or auditors to hold office until the next ensuing AGM." 

KPMG, the current external auditors, were appointed following a competitive bidding 

process in 2024. As per the company's audit policy, an appointed external auditor may 

serve for a maximum of three consecutive financial years. The financial year 2025 will 

mark KPMG's second year in office. 

KPMG has expressed their willingness to continue in office and remains eligible for re- 

appointment. The Board of Directors, having reviewed their performance and compliance 

with relevant regulatory and professional standards, recommends the re- appointment 

of KPMG as the external auditors for the financial year ending 31st December 2025. 

 

Resolution: 

Shareholders are hereby requested to approve the re-appointment of KPMG as the 

External Auditors of TOL Gases Plc for the financial year 2025 at an audit fee of Tanzanian 

Shillings Sixty-Five Million (TZS 65,000,000/=).
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30TH ANNUAL GENERAL MEETING 

ELECTION OF DIRECTORS. 

WHEREAS Section 86 of the MEMARTS requires that one-third of the Directors (2 in 

number) for the time being shall retire from office. 

WHEREAS 

 
1. Prof. Abraham Temu (Director, Representing Experts) is due for retirement by 

rotation. 

2. Mr. Leornard Chacha (Director Representing Experts) is due for retirement by 

rotation. 

WHEREAS, Section 89 of the MEMARTS requires that no person shall be eligible for 

election of the Directorship unless he/she is nominated by the Directors or proposed by 

a Shareholder who is duly qualified to be present and vote at the meeting and has 

conceded his/her willingness to be elected. 

WHEREAS, any shareholder who would like to nominate a person for election to 

represent the minority may submit the following to the Secretary no later than 1st August 

2025; 

1. Notice of his/her intention to propose such a person signed by the proposed 

person conceding his willingness to be elected. 

2. Resume' of the proposed person with due consideration to the requirements of 

the Companies Act and the Company's MEMARTS. 

WHEREAS, the election shall be conducted through voting by shares.
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30TH ANNUAL GENERAL MEETING  

ELECTION OF DIRECTORS. 

WHEREAS Section 92 of the MEMART provides that the General Meeting 

may by Ordinary Resolution remove or appoint any Director. 

WHEREAS 

1. Prof. Abraham Temu (Director, Representing Experts) is due for 

retirement by rotation. 

2. Mr. Leornard Chacha (Director Representing Experts) is due for 

retirement by rotation. 

 
WHEREAS, as required by Section 89 of MEMARTS, an advertisement for 

nominations from Shareholders for a candidate to be considered for election 

was issued in newspapers. 

WHEREAS, out of 25 nominations received; the following candidates have been 

shortlisted for shareholders consideration. 

1. Prof. Abraham Temu - Resume is attached. 
2. Mr. Leonard Kitoka - Resume is attached. 
3. Ms Hilda Bujiku - Resume is attached 
4. Mr Pendason Philemon - Resume is attached 
5. Mr Martin Jonas Mnari – Resume is attached 

 
WHEREAS the election will be conducted by all shareholders through a vote on shares 

with each shareholder electing 2 candidates. 

 
WHEREAS Ms/Mr   Director representing Treasury Registrar, has been 

appointed for a term of 3 years. His/Her resume is attached for Shareholders' ratification. 

 
WHEREAS Mr. Harry Kitilya, Director representing major shareholders, has resigned and 

thereby Ms/Mr   has been appointed in replacement. His/Her resume 
is attached for Shareholder's ratification. 
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TOL Gases PLC is the leading manufacturer and distributor of Industrial and Medical 

Gases. Additionally, the Company distributes high-quality brands of welding and related 

consumables, as well as medical oxygen-related appliances, within Tanzania and the 

neighbouring countries through distributorship arrangements. 

The secretariat of the Board of Directors of TOL Gases PLC does hereby 

invite shareholders to nominate suitable candidates to be elected to fill Two 

vacant positions of Board Membership. 

Requirements: 

 
1. Expertise/Skills in Governance, Risk, Compliance, and Administration. 

2. Applicants are required to be nominated/proposed by a Shareholder who is duly 

qualified to be present and vote at the meeting and has signed the proposition to 

concede his/her willingness to be elected. 

3. Any shareholder who would like to nominate/propose a person for election to fill the 

Board Membership position may submit the following to the Secretary not later than 

1st August 2025: - 

• Notice of his/her intention to propose such a person, signed by the 

proposed person, conceding his /her willingness to be elected. 

• Resume of the proposed person with due consideration to the requirement of the 
Companies Act and the Companies MEMART 

 
4. Submission should be delivered to the following address. 

 
Company Secretary 

TOL Gases PLC 

Plot 4b, Nyerere Road 

P. 0. Box 911, 

Dar es Salaam 

Email: mdoreen@tol-gases.co.tz 

BOARD MEMBER VACANCY. 
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30TH ANNUAL GENERAL MEETING 

DATE AND VENUE OF 31 ST ANNUAL GENERAL MEETING 

 
The 315T Annual General Meeting of the Shareholders of TOL Gases PLC is 

scheduled as follows. 

DATE:      Friday, 21st August 2026, commencing at 9.00 am.  

VENUE:     Mlimani City Conferencing Hall, Dar es Salaam. 
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TOL GASES PLC 

30TH ANNUAL GENERAL MEETING  

PROXY FORM 

 
I/We_______________________________ of P.O. Box _ ______________being a Member/Members of 

the above-named company, hereby appoint ________________________ of P.O. Box 

____________________as my/ our proxy to vote for me/us on my/ our behalf at the 30th Annual 

General Meeting of TOL Gases PLC to be held on the 22nd August 2025 and at any 

adjournment thereof. 

Signed this  _ _ _ _  day of  __2025. 

 
 
 

 

 
This form is to be used in favor of/against the resolution. Unless otherwise instructed, 

the proxy will vote as he thinks fit. 

102 



 

94 

TOL GASES PLC 

30TH ANNUAL GENERAL MEETTING 

 

ANY OTHER BUSINESS 
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