
Summary of voting recommendations for the period 01 January 2023 to 31 March 2023, for all portfolios

Company Meeting Type Date Page For Against Abstain Total

Life Healthcare Group Holdings AGM 25-01-2023 1 21 3 0 24

Netcare Limited AGM 03-02-2023 2 14 2 0 16

The Spar Group Limited AGM 14-02-2023 3 14 4 0 18

Tiger Brands Limited AGM 21-02-2023 4 23 0 0 23

Coronation Fund Managers Limited AGM 22-02-2023 5 14 0 0 14

Cashbuild Limited GM 06-03-2023 6 2 0 0 2



Company:
Life Healthcare Group 

Holdings 

Event: AGM

Date Of Meeting: 25-01-2023

Ordinary Resolutions 1-4

Non-Binding 5

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-appointment of independent external auditors 1 X

Re-election of directors: 2

Audrey Mothupi 2.1 X

Mahlape Sello 2.2 X

Marian Jacobs 2.3 X

Lars Holmqvist 2.4 X

Jeanne Bolger 2.5 X

Re-election of Audit Committee members: 3

Peter Golesworthy (Chairman) 3.1 X

Caroline Henry 3.2 X

Lars Holmqvist (subject to the passing of ordinary resolution number 2.4) 3.3 X

Authority to sign documents to give effect to resolutions 4 X

NON-BINDING ADVISORY RESOLUTIONS

Non-binding Advisory endorsement: The Group’s remuneration policy 5.1 X

Non-binding Advisory endorsement: The Group’s remuneration implementation 
report

5.2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Approval of non-executive directors’ remuneration 1

Board Fees 1.1 X

Lead Independent Director Fee 1.2 X

Audit Committee Fees 1.3 X

Human Resources and Remuneration Committee Fees 1.4 X

Nominations and Governance Committee Fees 1.5 X

Risk, Compliance and IT Governance Committee Fees 1.6 X

Investment Committee Fees 1.7 X

Clinical Committee Fees 1.8 X

Social, Ethics and Transformation Committee Fees 1.9 X

Ad hoc material Board and Committee meetings 1.10 X

General authority to provide financial assistance in terms of sections 44 and 45 of the 

Companies Act
2 X

General authority to repurchase Company shares 3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Proprietary Limited is an authorised financial services provider.



Company: Netcare Limited 

Event: AGM

Date Of Meeting: 03-02-2023

Ordinary Resolutions 1-4

Non-Binding 1-2

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election and election of directors: 1

M Bower 1.1 X

B Bulo 1.2 X

L Human 1.3 X

I Kirk 1.4 X

L Stephens 1.5 X

Re-appointment of independent external auditors 2 X

Appointment of Audit Committee members: 3

M Bower 3.1 X

B Bulo (chair) 3.2 X

T Leoka 3.3 X

L Stephens 3.4 X

Signature of documents 4 X

NON-BINDING ADVISORY RESOLUTIONS

Approval of the remuneration policy 1 X

Approval of the implementation report 2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

General authority to repurchase shares 1 X

Approval of non-executive directors’ remuneration for the period 1 October 2022 to 
30 September 2023

2 X

Financial assistance to related and inter-related companies in terms of sections 44 and 

45 of the Companies Act
3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Proprietary Limited is an authorised financial services provider.



Company: The Spar Group Limited 

Event: AGM

Date Of Meeting: 14-02-2023

Ordinary Resolutions 1-6

Non-Binding 7-8

Special Resolutions 1-2

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Confirmation of appointment of Mike Bosman as independent non-executive director 

of the board of directors 
1 X

Re-election of directors retiring by rotation 2

Graham O'Connor 2.1 X

Marang Mashologu 2.2 X

Andrew Waller 2.3 X

Re-election of independent external auditor 3

PricewaterhouseCoopers Inc. as external auditor 3.1 X

Thomas Howat, as designated audit partner 3.2 X

Re-election of members of the Audit Committee 4

Marang Mashologu (subject to passing of resolution 2.2) 4.1 X

Lwazi Koyana 4.2 X

Sundeep Naran 4.3 X

Andrew Waller (subject to passing of resolution 2.3) 4.4 X

Authority to issue shares for the purchase of share options 5 X

Authority to issue shares for the purchase of the CSP 6 X

NON-BINDING ADVISORY RESOLUTIONS
Non-binding advisory vote on the remuneration policy 7 X

Non-binding advisory vote on the remuneration implementation report 8 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Financial Assistance to related and inter-related companies and persons 1 X

Non-executive directors' fees 2.1 X

Non-executive directors' fees for IT Steering Committee 2.2 X

Non-executive directors' fees for ad hoc meetings 2.3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Proprietary Limited is an authorised financial services provider.



Company: Tiger Brands Limited

Event: AGM

Date Of Meeting: 21-02-2023

Ordinary Resolutions 1-5

Non-Binding 6-7

Special Resolutions 1-7

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Election of directors: 1

To elect Mr FNJ Braeken 1.1 X

To elect Ms LA Swartz 1.2 X

Re-election of directors: 2

To re-elect Ms GJ Fraser-Moleketi 2.1 X

To re-elect Ms GA Klintworth 2.2 X

To re-elect Ms DS Sita 2.3 X

To re-elect Mr OM Weber 2.4 X

Election of the members of the audit committee: 3

To elect Mr FNJ Braeken (subject to him being elected as a director) 3.1 X

To elect Ms CH Fernandez 3.2 X

To elect Adv M Sello 3.3 X

To elect Mr DG Wilson 3.4 X

To appoint the external auditor Deloitte & Touche 4 X

General authority 5 X

NON-BINDING ADVISORY RESOLUTIONS

Approval of the remuneration policy 6 X

Endorsement of the implementation report of the remuneration policy 7 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Approval to provide financial assistance to related and inter-related companies 1 X

Approval of remuneration payable to the chairman, lead independent director and

non‑executive directors:
2

Remuneration payable to the chairman 2.1 X

Remuneration payable to the lead independent director 2.2 X

Remuneration payable to non-executive directors 2.3 X

Approval of remuneration payable to non-executive directors participating in sub-

committees
3 X

Approval of remuneration payable to non-executive directors in respect of 

unscheduled meetings/extraordinary meetings
4 X

Approval of remuneration payable to non-executive directors in respect of ad hoc 

meetings of the investment committee
5 X

Approval of non-resident directors’ fees 6 X

General authority to repurchase shares in the company 7 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Proprietary Limited is an authorised financial services provider.



Company:
Coronation Fund Managers 

Limited

Event: AGM

Date Of Meeting: 22-02-2023

Ordinary Resolutions 1-3

Non-Binding 4-5

Special Resolutions 1-4

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of directors: 1

To re-elect Mr. Neil Brown as director a X

To re-elect Mr. Phakamani Hadebe as director b X

To re-elect Mr. Sakhiwd ("Saks") Ntombela as director c X

To appoint KPMG Inc. as the Company's registered auditor and to note Mr Zola 

Beseti as the designated audit partner 
2 X

Re-election of Audit Committee members each by way of a separate vote: 3

To re-elect Ms. Lulama Boyce a X

To re-elect Dr. Hugo Anton Nelson b X

To re-elect Mrs. Madichaba Nhlumayo c X

To re-elect Mr. Sakhiwd ("Saks") Ntombel d X

NON-BINDING ADVISORY RESOLUTIONS
Non-binding advisory vote on the Company's Remuneration Policy 4 X

Non-binding advisory vote on the Company's Remuneration Policy Implementation 

Report 
5 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Intercompany financial assistance 1 X

Financial assistance for intercompany share transactions 2 X

Remuneration of non-executive directors 3 X

Share repurchases by the Company and its subsidiaries 4 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Proprietary Limited is an authorised financial services provider.



Company: Cashbuild Limited 

Event: GM

Date Of Meeting: 06-03-2023

Special Resolutions 1-2

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Specific Repurchase of Shares from PK Goldrick 1 X

Specific authority to repurchase shares from Odd-lot Holders 2 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Proprietary Limited is an authorised financial services provider.



Proxy voting summary Review 

Over the period (1Q23), we voted against 9.3% of the 97 resolutions proposed. 

FOR AGAINST ABSTAIN TOTAL 

88 9 0 97 

 

Resolutions we voted AGAINST  

We voted against LHC’s request for granting financial assistance where the authority was too broad 

or was requested for the acquisition of securities, as disclosure around the terms of the transaction 

were insufficient to conclude whether they would be carried out on market related terms and/or be 

in the best interest of all shareholders.  

We voted against SPPs non-executive directors’ fees for the IT steering committee as the base fee is 

substantially higher than other committee member fees.  While we understand that IT is key for the 

company to execute its strategy to digitise the retail value chain, we would like a more explicit 

justification for a fee of this quantum. 

 

Remuneration policies and implementation reports we voted AGAINST 

• LHC: we typically require the long-term incentive plan (LTIP) to include a performance metric 

that brings capital allocation into consideration. The company decided to remove the capital 

allocation target for 2021, and the metric has still not been reinstated. This left the conditions 

for the vesting to be too narrow. In addition, the non-financial metrics were not sufficiently 

clearly articulated, which makes it difficult to assess the appropriateness of the remuneration. 

• NTC: we believe the financial targets for the LTIP, which make up 60% of the performance 

metrics, are below what the company can deliver. This was expressed to the company at an 

Engagement that we had with the Board last year.15% of shareholders voted against the Rem 

scheme. 
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