
Summary of voting recommendations for the period 01 January 2024 to 31 March 2024, for all portfolios

Company Meeting Type Date Page For Against Abstain Total

Mondi plc GM 15-01-2024 1 4 1 0 5

Sasol Limited AGM 19-01-2024 2 16 1 0 17

Netcare Limited AGM 02-02-2024 3 13 0 0 13

Oceana Group Limited AGM 06-02-2024 4 13 2 0 15

Coronation Fund Managers Limited AGM 20-02-2024 5 15 0 0 15

Spar Group Limited AGM 21-02-2024 6 17 2 0 19

Tiger Brands Limited AGM 22-02-2024 7 23 1 0 24

Life Healthcare Group Holdings AGM 22-02-2024 8 23 3 0 26

Sun International GM 04-03-2024 9 2 0 0 2

Coronation Fund Managers Limited GM 27-03-2024 10 3 0 0 3



Company: Mondi plc

Event: GM

Date Of Meeting: 15-01-2024

Ordinary Resolutions 1-3

Special Resolutions 1-2

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

To declare a special dividend 1 X

To approve the share consolidation 2 X

To authorise the directors to allot relevant securities 3 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

To authorise the directors to disapply pre-emption rights 1 X

To authorise Mondi plc to purchase its own shares 2 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Sasol Limited 

Event: AGM

Date Of Meeting: 19-01-2024

Ordinary Resolutions 1-3

Non-Binding 1-3

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

To re-elect each by way of a separate vote, the following directors who are

required to retire in terms of clause 22.2.1 of the Company’s MOI:
1

Mr MJ Cuambe 1.1 X

Ms MBN Dube 1.2 X

Dr M FlÖel 1.3 X

Mr FR Grobler 1.4 X

Ms MEK Nkeli 1.5 X

To appoint KPMG Inc, nominated by the Company’s Audit Committee, as independent 
auditor of the Company and the Group.

2 X

To elect each by way of a separate vote, the members of the Audit Committee: 3

Ms MBN Dube (subject to her re-election as a director in terms of ordinary resolution 

number 1)
3.1 X

Ms KC Harper 3.2 X

Ms GMB Kennealy (Chairman) 3.3 X

Ms NNA Matyumza 3.4 X

Mr S Subramoney 3.5 X

NON-BINDING ADVISORY RESOLUTIONS
To endorse, on a non-binding advisory basis, the Company’s remuneration
policy.

1 X

To endorse, on a non-binding advisory basis, the implementation report of the 

Company’s remuneration policy.
2 X

To endorse, on a non-binding advisory basis, Sasol’s climate change management 
approach and its commitment to, and progress on, its decarbonisation pathway towards 

achieving the 2030 target and 2050 net zero ambition, that balances a long-term 

sustainable transition and the ability to create value as described in the Company’s 2023 
Climate Change Report. To further endorse the Company’s 2023 Climate Change 
Report’s consistency with the Task Force on Climaterelated Financial Disclosure 
requirements.

3 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain
To approve the remuneration payable to non-executive directors of the

Company for their services as directors.
1 X

To authorise the Board to approve the general repurchase by the Company or by any of 

its subsidiaries, of any of the Company’s Ordinary shares and/or Sasol BEE Ordinary 
shares.

2 X

To authorise the Board to approve the purchase by the Company (as part of a general 

repurchase in accordance with special resolution number 2), of its issued ordinary or 

Sasol BEE Ordinary shares from a director and/or a prescribed officer of the Company, 

and/or persons related to a director or prescribed officer of the Company.

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: 02-02-2024

Ordinary Resolutions 1-4

Non-Binding 1-2

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of directors 1

L Stephens 1.1 X

R Phillips 1.2 X

A Maditse 1.3 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

L Stephens 3.3 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 2023 to 30 
September 2024

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: Oceana Group Limited

Event: AGM

Date Of Meeting: 06-02-2024

Ordinary Resolutions 1-5

Non-Binding 1-2

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of Peter de Beyer as a non-executive director 1.1 X

Re-election of Lesego Sennelo as a non-executive director 1.2 X

Re-election of Thoko Mokgosi-Mwantembe as a non-executive director 1.3 X

Appointment of Mazars as the external auditor 2 X

Election of Peter Golesworthy as a member of the Audit Committee 3.1 X

Election of Peter de Beyer as a member of the Audit Committee 3.2 X

Election of Lesego Sennelo as a member of the Audit Committee 3.3 X

Election of Aboubakar (Bakar) Jakoet as a member of the Audit Committee 3.4 X

General authority to issue ordinary shares for cash 4 X

Authorisation of the directors and Group Company Secretary 5 X

NON-BINDING ADVISORY RESOLUTIONS

Approval of Remuneration Policy 1 X

Approval of Implementation Report 2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Approve and authorise the provision of financial assistance by the Company

to related or inter-related companies and others
1 X

Approve the non-executive directors’ remuneration (in respect of services
rendered to the Board and its Committees)

2 X

General authority to acquire the Company’s shares 3 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: 20-02-2024

Ordinary Resolutions 1-4

Non-Binding 5-6

Special Resolutions 1-5

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of directors: 1

To re-elect Dr Hugo Nelson as director a X

To re-elect Prof Alexandra Watson as director b X

To confirm the appointment of director 2

To confirm the appointment of Alethea (Lea) Conrad as director a X

To appoint KPMG Inc. as the Company’s registered auditor and to note Mr Zola Beseti 
as the designated audit partner

3 X

Re-election of Audit Committee members each by way of a separate vote: 4

To re-elect Ms Lulama Boyce a X

To re-elect Dr Hugo Nelson b X

To re-elect Mrs Madichaba Nhlumayo c X

To re-elect Mr Sakhiwd (Saks) Ntombela d X

NON-BINDING ADVISORY RESOLUTIONS

Non-binding advisory vote on the Company’s Remuneration Policy 5 X

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

6 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Intercompany financial assistance 1 X

Financial assistance for the subscription and/or purchase of shares in the Company or a 

related or inter-related company
2 X

Remuneration of non-executive directors 3 X

Share repurchases by the Company and its subsidiaries 4 X

Amendment of MOI 5 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Spar Group Limited

Event: AGM

Date Of Meeting: 21-02-2024

Ordinary Resolutions 1-5

Non-Binding 6-7

Special Resolutions 1-2

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Confirmation of directors appointed since the last AGM 1

Shirley Zinn as independent non-executive director 1.1 X

Pedro da Silva as independent non-executive director 1.2 X

Trudi Makhaya as independent non-executive director 1.3 X

Angelo Swartz as executive director 1.4 X

Megan Pydigadu as executive director 1.5 X

Marie Jamieson as independent non-executive director 1.6 X

Liesbeth Botha as independent non-executive director 1.7 X

Re-election of directors retiring by rotation 2

Lwazi Koyana 2.1 X

Sundeep Naran 2.2 X

Re-election of independent external auditor 3

PricewaterhouseCoopers Inc. as external auditor 3.1 X

Thomas Howatt, as designated audit partner 3.2 X

Election of members of the Audit Committee 4

Lwazi Koyana (subject to passing of resolution 2.1) 4.1 X

Sundeep Naran (subject to passing of resolution 2.2) 4.2 X

Pedro da Silva (subject to passing of resolution 1.2) 4.3 X

Authority to issue shares for the purpose of the CSP 5 X

NON-BINDING ADVISORY RESOLUTIONS

Non-binding advisory vote on the remuneration policy 6 X

Non-binding advisory vote on the remuneration implementation report 7 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Financial Assistance to related and inter-related companies 1 X

Non-executive directors’ fees 2 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: 22-02-2024

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 S Sithole 1.1 X

To elect Mr TN Kruger 1.2 X

To elect Mr TA Govender 1.3 X

Re-election of directors 2

To re-elect Mr MO Ajukwu 2.1 X

To re-elect Ms TE Mashilwane 2.2 X

To re-elect Adv M Sello 2.3 X

To re-elect Mr DG Wilson 2.4 X

Election of the members of the audit committee 3

To elect Mr FNJ Braeken 3.1 X

To elect Ms TE Mashilwane (subject to her being elected as a director) 3.2 X

To elect Adv M Sello (subject to her being elected as a director) 3.3 X

To elect Mr DG Wilson (subject to him being elected as a director) 3.4 X

To appoint the external auditors, Deloitte & Touche 4 X

General authority 5 X

NON-BINDING ADVISORY RESOLUTIONS

Approval of the company’s remuneration policy 6 X

Endorsement of the implementation report of the company’s 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 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 non-resident directors’ fees 5 X

Approval of amendments to the memorandum of incorporation 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:
Life Healthcare Group Holdings 

Event: AGM

Date Of Meeting: 22--02-2024

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 and confirmation of appointment of directors: 2

Victor Litlhakanyane 2.1 X

Caroline Henry 2.2 X

Marian Jacobs 2.3 X

Paul Moeketsi 2.4 X

Fulvio Tonelli 2.5 X

Re-election and election of Audit Committee members: 3

Fulvio Tonelli (Chairman) (subject to the passing of ordinary resolution number 2.5) 3.1 X

Caroline Henry (subject to the passing of ordinary resolution number 2.2) 3.2 X

Lars Holmqvist 3.3 X

Paul Moeketsi (subject to the passing of ordinary resolution number 2.4) 3.4 X

Authority to sign documents to give effect to resolutions 4 X

NON-BINDING ADVISORY RESOLUTIONS

The Group’s Remuneration Policy 5.1 X

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

Committee meeting fees for International Board members 1.11 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: Sun International 

Event: GM

Date Of Meeting: 04-03-2024

Ordinary Resolutions 1-2

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Approval of the Proposed Transaction 1 X

Directors and/or company secretary authority 2 X

Perpetua Investment Managers Recommendation

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



Company:
Coronation Fund Managers 

Limited

Event: GM

Date Of Meeting: 27-03-2024

Ordinary Resolutions 1

Special Resolutions 1-2

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Authority to make and implement the odd-lot offer, specifically the repurchase of the 

odd-lot holdings from the odd-lot holders who do not make an election.
1 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Specific authority to repurchase shares from odd-lot holders 1 X

Specific authority to repurchase shares from the specific holders 2 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Proxy Voting Summary Review – Q1 2024 

FOR AGAINST ABSTAIN TOTAL 

126 10 0 136 

Over the first quarter of 2024 (1Q241), we voted against 10 of the 126 resolutions tabled by 10 companies 

for shareholder approval. Below is a themed summary of our rationale for votes against.  

General authority for directors to allot and or issue shares for cash or control unissued shares.  

We prefer that the authority to place more than 5% of unissued ordinary shares under the control of 

directors be requested for a specific, value accretive reason. We also exercise caution for companies with 

patchy histories with value creating capital allocation to avoid dilution of the interest of existing 

shareholders over time.   

We voted against one resolution at Oceana (OCE) seeking authority to issues shares for cash. We require 

specific reasons to be provided before granting this authority. This helps mitigate the risk of the company 

diluting existing shareholders. 

General authority to provide financial assistance.  

We voted against resolutions from SPP, OCE and TBS seeking authority to grant financial assistance for 

the subscription to and/or the acquisition of shares in the company or a related or inter-related 

companies. It is our policy to vote against resolutions where general authority is being sought and or 

when directors/ prescribed officers are not explicitly excluded. We believe that financial assistance, 

particularly to executive directors, breaches good corporate governance and prejudices shareholders. 

Remuneration policies and implementation reports we voted AGAINST 

• Life Healthcare (LHC):   Our concerns were the undisclosed operational metrics and budget 

related KPIs, which limited our understanding of financial performance and strategic goals. The 

Remuneration Committee’s discretionary adjustments to financial metrics also lack 
transparency and accountability in executive compensation in our assessment.  

• Spar group (SPP): We are particularly opposed to the implementation of a lump sum payment 

to former CEO given the circumstances around his departure and the way it was implemented. 

We hold the opinion that the remaining non-executive directors, who have been accused of 

disregarding the whistleblower’s concerns, should also consider a reduction in their fees. 
• Sasol (SOL): One of the performance conditions for long term incentives - climate change 

strategy was not met, admittedly due to Eskom-related constraints. It would have been our 

preference for the condition to be recorded as not met and measured as such but to be included 

in one of the future performance conditions. Our assessment may appear overly penal; however, 

we are of the view that the current approach may set a precedent in the future when matters out 

of management's control take place. 

Granting authority to disapply pre-emption rights  

We voted against one resolution from Mondi Plc seeking authority to disapply pre-emptive rights. It is 

our policy to vote against resolutions seeking this authority. In our assessment, this is not in the 

shareholders’ best interests as it exposes them to potential dilution. 
 

 

1 Period from January 1st to March 31st  


	Q1 2024 proxy voting summary
	1. MNP GM 15 January 2024
	2. SOL AGM 19 January 2024
	3. NTC AGM 02 February 2024
	4. OCE AGM 06 February 2024
	5. CML AGM 20 February 2024
	6. SPP AGM 21 February 2024
	7. TBS AGM 22 February 2024
	8. LHC AGM 22 February 2024
	9. SUI GM 04 March 2024
	10. CML GM 27 March 2024
	Proxy voting summary-1Q24 Review - NM

