‘; Perpetua

Summary of voting recommendations for the period 01 July 2023 to 30 September 2023, for all portfolios

Company Meeting Type Date Page For Against Abstain Total
AngloGold Ashanti Limited GM 05-07-2023 | 0 0 |
Omnia Holdings Limited GM 18-07-2023 | 0 0 |
Growthpoint Properties Limited GM 19-07-2023 | 0 0 |
Pick 'n Pay Stores Limited AGM 19-07-2023 12 8 0 20
Datatec Limited AGM 27-07-2023 14 0 0 14
Tsogo Sun Limited GM 16-08-2023 3 0 0 3
AngloGold Ashanti Limited GM 18-08-2023 4 0 0 4
Prosus N.V. AGM 23-08-2023 13 3 0 16
Naspers Limited - Part A AGM 24-08-2023 31 3 0 34
Naspers Limited - Part B AGM 24-08-2023 7 0 0 7
Tsogo Sun Limited AGM 28-08-2023 12 2 0 14
Reinet Investments AGM 29-08-2023 7 B 0 10
Mr Price Group Limited AGM 30-08-2023 26 4 0 30
Compagnie Financiere Richemont AGM 06-09-2023 34 5 | 40
PPC Limited AGM 06-09-2023 25 0 0 25
The Foschini Group Limited AGM 07-09-2023 14 4 0 18
Spar Group Limited EGM 8/9/2023 I 6 0 17

Omnia Holdings Limited AGM 20-09-2023 14 2 0 16



Company: AngloGold Ashanti Limited
Event: GM
Date Of Meeting: 05-07-2023

Special Resolutions | |

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain

Remuneration of Non-Executive Directors | X

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



Company: Omnia Holdings Limited
Event: GM
Date Of Meeting: 18-07-2023

Special Resolutions | |

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain

General repurchase authority | X

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



SPECIAL RESOLUTION

Company:

Event:

Date Of Meeting:

Growthpoint Properties Limited
GM
19-07-2023

Special Resolutions

Perpetua Investment Managers Recommendation

Resolution

Financial assistance in terms of section 44 of the companies act

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

No.
|

For
X

Against

Abstain



Company: Pick 'n Pay Stores Limited
Event: AGM

Date Of Meeting: 19-07-2023

Ordinary Resolutions 1-4

Non-Binding 1-2

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Re-appointment of external auditors and designated audit partner | X

Re-election of Gareth Ackerman as a non-executive director 2.1 X

Election of Jonathan Ackerman as a non-executive director 22 X

Re-election of Haroon Bhorat as an independent non-executive director 23 X

Re-election of Mariam Cassim as an independent non-executive director 24 X

Election of James Formby as an independent non-executive director 25 X

Re-election of David Friedland as an independ utive director 2.6 X
Re-election of Audrey Mothupi as an independent non-executive director 27

Appointment of Aboubakar Jakoet to the audit, risk and compliance committee 3.1 X

Appointment of Haroon Bhorat to the audit, risk and compliance committee 32 X

Appointment of Mariam Cassim to the audit, risk and compliance committee 33 X

Appointment of James Formby to the audit, risk and compliance committee 34 X

Appointment of David Friedland to the audit, risk and compliance committee 35 X
Appointment of Audrey Mothupi to the audit, risk and compliance committee 3.6

General but restricted authority to issue shares for cash 4

NON-BINDING ADVISORY RESOLUTIONS
Endorsement of the remuneration policy |

Endorsement of the implementation of the remuneration policy 2

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Directors’ fees for the 2024 and 2025 annual financial periods | X

Provision of financial assistance to related or inter-related parties 2 X

General approval to repurchase Company shares 3 X

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



Company: Datatec Limited
Event: AGM

Date Of Meeting: 27-07-2023
Ordinary Resolutions 1-9

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Re-election of JP Montanana | X
Re-election of S) Davidson 2 X
Election of LC Rapparini 3 X
Reappointment of independent auditors 4 X
Election of Audit, Risk and Compliance Committee 5

Election of MJN Njeke 5.1 X
Election of DS Sita 52 X
Election of CRK Medlock 53 X
Non-binding advisory vote on Remuneration Policy 6 X
Non-binding advisory vote on Remuneration Implementation 7 X
Approval of amendments to the rules of the Datatec Conditional Share Plan 2017 8 X
Authority to sign all documents required 9 X

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Approval of non-executive directors’ fees | X
Authority to provide financial assistance to any Group company 2 X
General authority to repurchase shares 3 X

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



Company: Tsogo Sun Limited

Event: GM
Date Of Meeting: 16-08-2023
Ordinary Resolutions 1-2

Special Resolutions |

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain

Authority to make and implement the Odd-lot Offer to those who do not make an
election, including specifically the authority to repurchase the Odd-lot Holdings | X

of the Odd-lot Holders who do not make an election

Authority of Directors and/or the company secretary 2 X

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain

Specific authority to repurchase Shares from the Odd-lot Holders | X

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



Company: AngloGold Ashanti Limited
Event: GM

Date Of Meeting: 18-08-2023

Ordinary Resolutions |

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain

Directors’ authority | X

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Approval of the AGAH Sale | X
Approval of the Scheme 2 X

Revocation of Special Resolution Number | and Special Resolution Number 2
if the Reorganisation does not become unconditional or is not continued

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



Company: Prosus N.V.
Event: AGM
Date Of Meeting: 23-08-2023
Ordinary Resolutions | 1-13

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recom dation

Resolution No. For Against Abstain

To discuss the annual report |

To approve the directors’ remuneration report 2 X
To adopt the annual accounts for the financial year ended 31 March 2023 3

To make a distribution in relation to the financial year ended 31 March 2023 4 X
To discharge executive directors from liability 5

To discharge non-executive directors from liability 6

To approve the remuneration of the non-executive directors 7 X
To reappoint the following non-executive directors: 8

Manisha Girotra 8.1 X
Rachel Jafta 82 X
Mark Sorour 83 X
Ying Xu 84 X
To reappoint Deloitte Accountants B.V. as the auditor charged with the auditing of the 9 X
annual accounts for the year ending 31 March 2025

To consider and to vote on the Proposed Transaction (combined resolution) 10

To approve the Prosus Articles Amendment 10.1 X
To designate the board of directors as the company body authorised to issue shares 10.2 X
To designate the board of directors as the company body authorised to issue shares I X
To authorise the board of directors to resolve that the company acquires shares in its 12 X
own capital

To reduce the share capital by cancelling own shares 13 X

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



Company: Naspers Limited
Event: AGM

Date Of Meeting: 24-08-2023
Ordinary Resolutions 1-9

Special Resolutions 1-6

ORDINARY RESOLUTIONS - Part A

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Confirmation and approval of payment of dividends | X

Reappointment of Deloitte South Africa as auditor 2 X

To re-elect the following directors 3

Hendrik Du Toit 3.1 X

Rachel Jafta 32 X

Roberto Oliveira De Lima 33 X

Mark Sorour 34 X

Ying Xu 35 X

Appointment of the following audit committee members: 4

Sharmistha Dubey 4.1 X

Manisha Girotra 42 X

Angelien Kemna 4.3 X

Steve Pacak 44 X

To endorse the company’s remuneration policy 5

To endorse the implementation report of the remuneration report 6

Approval of general authority placing unissued shares under the control of the 7 X

directors

Approval of general issue of shares for cash 8 X
General authorisation to implement all resolutions adopted at the annual general 9 X

meeting

SPECIAL RESOLUTIONS - Part A

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain

Approval of the remuneration of the non-executive directors for financial year
31 March 2025:

Board: Chair 1.1 X
Board: Member 1.2 X
Audit committee: Chair 1.3 X
Audit committee: Member 1.4 X
Risk committee: Chair 1.5 X
Risk committee: Member 1.6 X
Human resources and remuneration committee: Chair 1.7 X
Human resources and remuneration committee: Member 1.8 X
Nominations committee: Chair 1.9 X
Nominations committee: Member 1.10 X
Social, ethics and sustainability committee: Chair L1l X
Social, ethics and sustainability committee: Member 1.12 X
Trustees of group share schemes/other personnel funds 113 X
Approve generally the provision of financial assistance in terms of section 44 2 X
the Act

Approve generally the provision of financial assistance in terms of section 45 3 X
of the Act

General authority for the company or its subsidiaries to acquire N ordinary shares 4 X
in the company

Granting the specific repurchase authorization 5 X
General authority for the company or its subsidiaries to acquire A ordinary shares 6 X

in the company

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



Company: Naspers Limited
Event: AGM

Date Of Meeting: 24-08-2023
Ordinary Resolutions |

Special Resolutions l,3-4 & 6-8

*Numbering system as per company proxy form

ORDINARY RESOLUTIONS - Part B

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain

Authority granted to Directors | X

SPECIAL RESOLUTIONS - Part B

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Approval of the Naspers Share Conversion of Naspers N Ordinary Shares with a | X

par value to Naspers N Ordinary Shares without par value

Approval of the Naspers Share Conversion *3 X

Approval of the Naspers Share Increase 4 X

Approval of the Naspers Capitalisation Issue *6 X

Approval of the Naspers Share Consolidation 7 X

Approval of the amendments to the Memorandum of Incorporation 8 X

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



Company: Tsogo Sun Limited
Event: AGM

Date Of Meeting: 28-08-2023
Ordinary Resolutions 1-5
Non-Binding 1-2

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Appointment of auditors | X

Re-election of JA Copelyn as a director 2.1 X

Re-election of F Mall as a director 22 X

Re-election of RD Watson as a director 23 X

Re-election of F Mall as member and Chairperson of the audit and risk committee 3.1 X

Re-election of BA Mabuza as member of the audit and risk committee 32 X

Re-election of RD Watson as member of the audit and risk committee 33 X

General authority for directors to allot and issue authorised but unissued ordinary shares 4 X

Authority to implement resolutions 5 X

NON-BINDING ADVISORY RESOLUTIONS
Non-binding advisory vote on the group’s remuneration policy |

Non-binding advisory vote on the group’s remuneration implementation report 2

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Approval of the proposed fees for non-executive directors | X

General authority to repurchase shares in the company 2 X

Financial assistance in terms of sections 44 and 45 of the Companies Act 3 X

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



Company: Reinet Investments
Event: AGM

Date Of Meeting: 29-08-2023
Ordinary Resolutions | 1-8

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Approval of the statutory financial statements of the Company 2 X

Approval of the consolidated financial statements of the Company 3 X

Approval of the proposed dividend and appropriation of retained earnings of the 4 X

Company

Granting of discharge of liability to the General Partner and all the members of the 5 X
Board of Overseers for the performance of their duties

Election of the Board of Overseers 6

Re-election of Mr John Li 6.1 X

Re-election of Mr Yves Prussen 6.2 X
Re-election of Mr Stuart Robertson 6.3 X

Re-election of Mr Stuart Rowlands 6.4

To approve a remuneration of the Board of Overseers 7 X
Authorisation to acquire ordinary shares 8 X

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



Company: Mr Price Group Limited
Event: AGM

Date Of Meeting: 30-08-2023

Ordinary Resolutions 1-13

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Adoption of the annual financial statements | X
Re-election of directors retiring by rotation: 2

Nigel Payne 2.1 X
Jane Canny 22 X
Confirmation of appointment of non-executive director: Richard Inskip 3 X
Confirmation of appointment of non-executive director: Harish Ramsumer 4 X
Confirmation of appointment of non-executive director: Neill Abrams 5 X
Election of independent auditor 6 X
Election of members of the Audit and Compliance Committee 7

Daisy Naidoo 7.1 X
Mark Bowman 72 X
Mmaboshadi Chauke 73 X
Harish Ramsumer 74 X
Non-binding advisory vote on the remuneration policy 8

Non-binding advisory vote on the remuneration implementation report 9

Adoption of the SETS Committee report 10 X

Signature of documents I
General but restricted authority to issue shares for cash 12 X

Control of unissued shares (excluding issues for cash) 13

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain

Non-executive director remuneration: |

Independent non-executive chair of the board - R | 969 813 1.1 X
Honorary chair of the board - R 958 759 1.2 X
Lead independent non-executive director of the board - R 665 754 1.3 X
Non-executive directors - R 453 969 1.4 X
Audit and Compliance Committee chair - R 368 846 1.5 X
Audit and Compliance Committee members - R 180 567 1.6 X
Remuneration and Nominations Committee chair - R 240 218 1.7 X
Remuneration and Nominations Committee members - R 119 689 1.8 X
Social, Ethics, Transformation and Sustainability Committee chair - R 198 488 1.9 X
Social, Ethics, Transformation and Sustainability Committee members - R 116 012 1.10 X
Risk and IT Committee members - R 145 000 1.1l X
General authority to repurchase shares 2 X
Financial assistance to related or inter-related companies 3 X

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



Compagnie Financiere
Company: Richemont
Event: AGM
Date Of Meeting: 06-09-2023
Ordinary Resolutions | 1-11

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Annual report | X

Appropriation of profits 2 X

Release of the members of the Board of Directors and Senior Executive Committee 3 X

Designation of the representative of the 'A' shareholders for the election to the Board of

Directors 4 X
Election of the Board of Directors and its Chairman 5

Johann Rupert as a member and as Chairman of the Board of Directors in the same vote 5.1 X
Josua Malherbe 52 X
Nikesh Arora 53 X
Clay Brendish 54 X
Jean-Blaise Eckert 55 X
Burkhart Grund 5.6 X
Keyu Jin 57 X
Jerome Lambert 58 X
Wendy Luhabe 59 X
Jeff Moss 5.10 X
Vesna Nevistic 5.0 X
Guilaume Pictet 5.12 X
Maria Ramos 5.13 X
Anton Rupert 5.14

Patrick Thomas 5.15 X
Jasmine Whitbread 5.16 X
Fiona Drukenmiller 5.17 X
Bram Schot 5.18 X
Election of the Compensation Committee 6

Clay Brendish 6.1 X
Keyu Jin 6.2 X
Guilaume Pictet 63 X
Maria Ramos 6.4 X
Fiona Drukenmiller 6.5 X
Jasmine Whitbread 6.6 X
Re-election of the auditor 7 X
Re-election of the independent representative 8 X
Votes on the maximum aggregate amounts of the compensation of the Board 9

Approval of the maximum aggregate amount of compensation of the members of the 9 X
Board of Directors

Approval of the maximum aggregate amount of fixed compensation of the members of 92 X
the Senior Executive Committee

Approval of the maximum aggregate amount of variable compensation of the members 93 X
of the Senior Executive Committee

Amendments to the Company's Articles of Incorporation 10

Lowering of the registration threshold for nominees 10.1 X
Curb on empty voting 10.2 X
Amendments regarding the organisation of the Company's General Meetings 10.3 X
Amendments related to general meetings abroad or in virtual form 10.4 X
Changes to the provisions regarding the organisation of the Board of Directors and 105 X
Senior Executive Committee

Miscellaneous changes 10.6 X

If additional or amended proposals in connection with the proposals contained in the
Notice of Meeting are formulated at the AGM.

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



Company: PPC Limited
Event: AGM

Date Of Meeting: 06-09-2023
Ordinary Resolutions 1-5

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Re-election of N Gobodo 1.1 X
Re-election of C Naude 12 X
Re-election of MR Thompson 1.3 X
Appointment to audit committee - N Gobodo 2.1 X
Appointment to audit committee - N Mkhondo 22 X
Appointment to audit committee - MR Thompson 23 X
Appointment of external auditor PriceWaterhouseCoopers Inc. (PwC) 3 X
Non-binding advisory vote - remuneration policy 4.1 X
Non-binding advisory vote - remuneration implementation report 42 X
Authority to implement resolutions 5 X

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Financial Assistance - section 44 1.1 X
Financial Assistance - section 45 1.2 X
Pre-approval NED Remuneration 2

Board - board chairman 2.1 X
Board - non-executive director 22 X
Audit and risk committee - chairman 23 X
Audit and risk committee - chairman 24 X
Social and ethics committee - chairman 2.5 X
Social and ethics committee - member 2.6 X
Reward and talent committee - chairman 2.7 X
Reward and talent committee - member 28 X
Strategy and investment committee - chairman 29 X
Strategy and investment committee - member 2.10 X
Special meetings - chairman 211 X
Special meetings - member 2.12 X
General authority to repurchase shares 3 X

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



Company: The Foschini Group Limited
Event: AGM

Date Of Meeting: 07-09-2023

Ordinary Resolutions 1-15

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Presentation of annual financial statements | X

Reappointment of external auditors 2

Re-election of Mr R Stein as a director 3

Re-election of Ms N V Simamane as a director 4 X
Re-election of Mr D Friedland as a director 5

Re-election of Mr ] N Potgieter as a director 6 X

Election of Mr E Oblowitz as a member of the Audit Committee 7 X

Election of Ms B L M Makgabo-Fiskerstrand as a member of the Audit Committee 8 X

Election of Mr G H Davin as a member of the Audit Committee 9 X

Election of Ms N V Simamane as a member of the Audit Committee 10 X

Election of Mr D Friedland as a member of the Audit Committee I X

Election of Mr J N Potgieter as a member of the Audit Committee 12 X

Non-binding advisory vote on remuneration policy 13 X
Non-binding advisory vote on remuneration implementation report 14 X
General authority 15 X

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Non-executive directors’ remuneration | X

Financial assistance to related or interrelated company or corporation 2

General authority to acquire TFG ordinary shares 3 X

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



Company: Spar Group Limited
Event: EGM

Date Of Meeting: 08-09-2023
Ordinary Resolutions |I.I - 117

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Non-executive directors’ fees: |

Remuneration of the Chairman of the Board 1.1

Remuneration of the Lead Independent Director/Deputy Chairman of the Board 1.2

Remuneration of non-South African resident non-executive directors 1.3

Remuneration of South African resident non-executive directors 1.4 X

Remuneration of Audit Committee members 1.5 X
Remuneration of Risk Committee members 1.6 X

Remuneration of Remuneration Committee members 1.7 X

Remuneration of Nominations Committee members 1.8 X

Remuneration of Social, Ethics and Sustainability Committee members 1.9 X

Remuneration of the Chairman of the Audit Committee 1.10 X
Remuneration of the Chairman of the Risk Committee 111

Remuneration of the Chairman of the Remuneration Committee 1.12

Remuneration of the Chairman of the Nominations Committee 1.13 X

Remuneration of the Chairman of the Social, Ethics and Sustainability Committee 1.14

Remuneration of South African resident non-executive directors for attendance and 115 X

participation in ad hoc meetings and/or other assignments

Remuneration of the Chairman of the Board for attendance and participation in ad hoc 116 X

meetings and/or other assignments

Remuneration of non-South African resident non-executive directors for attendance and 117 X

participation in ad hoc meetings and/or other assignments

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



Company: Omnia Holdings Limited
Event: AGM

Date Of Meeting: 20-09-2023

Ordinary Resolutions 1-7

Non-Binding 8

Special Resolutions 1-2

ORDINARY RESOLUTIONS

Perpetua Investment Managers Recommendation

Resolution No. For Against Abstain
Appointment of external auditor | X
Re-election of director: Mr S Mncwango 2 X
Re-election of director: Mr R Bowen 3 X
Re-election of director: Ms T Eboka 4 X
Re-election of director: Prof N Binedell 5 X
Appointment of Mr G Cavaleros as member and chair of the audit and risk committee 6.1 X
Appointment of Mr R Bowen as member of the audit and risk committee 6.2 X
Appointment of Mr W Plaizier as member of the audit and risk committee 6.3 X
Appointment of Ms R van Dijk as member of the audit and risk committee 6.4 X
Authorisation to sign documents giving effect to resolutions 7 X

NON-BINDING ADVISORY RESOLUTIONS
Non-binding advisory vote to support the remuneration policy 8.1

Non-binding advisory vote to support the remuneration implementation report 82

SPECIAL RESOLUTIONS

Perpetua Investment Managers Recommendation
Resolution No. For Against Abstain
Approval of non-executive directors’ fees 1.1 X
Approval of chair’s fees 12 X
Financial assistance in terms of section 44 of the Companies Act 2.1 X
Financial assistance in terms of section 45 of the Companies Act 22

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



Proxy voting summary Review
FOR AGAINST ABSTAIN TOTAL

230 40 1 271

Over the third quarter of 2023 (3Q23%), we voted against 40 of the 271 resolutions tabled by 17 companies
for shareholder approval. Below is a themed summary of our rationale for votes against.

Election or Re-election of directors to the board

Nine of the votes against were for resolutions tabled by PIK (2), TFG (2), RNI (1), CFR (4) seeking the
authority to elect or re-elect members of the board of directors. Our rationale for voting against includes
that some directors were not independent by tenure or association. We believe that board independence
is a cornerstone of effective governance and accountability.

Appointment of Directors to Board Committees

At PIK, we also opposed the appointment of the two directors that were not independent (according to
our assessment and in line with our proxy voting policy) to board committees.

Granting discharge of liability to directors

It is our policy to vote against resolutions seeking the authority to grant discharge of liability to directors
for the performance of duties. We voted against 3 resolutions of this kind tabled by PRX (2) and RNI (1) in
the third quarter. We prefer that the discharge be for specific assignments pre disclosed to shareholders
and for the scope of liability to not be too wide to avoid omission or negligent acts from directors.

Remuneration policies and implementation reports we voted AGAINST

e PIK: In our assessment, the policy was not adequately aligned to shareholders best interests.
Both short- term and long-term incentives were based on narrow metrics, therefore subject to
volatility of outcomes for reasons outside the control of management. The narrowness of the
performance criteria naturally leads Remco to apply discretion to reasonably reward executives in
the context of extraordinary items impacting financial performance (which has been the case for
three consecutive years now).

o NPN: In our assessment, targets for executive performance were not rigorous and the group’s
strategic priorities were insufficiently directly incentivized in the remuneration policy. There was
also no mention of minimum shareholder requirements (MSR). It is our policy to vote against the
endorsement of the policy in the absence of the MRS. On the back of these drawbacks, we
opposed the remuneration policy and did not endorse the implementation report.

e TFG: We opposed non biding advisory vote on the remuneration policy and implementation
because the HEPS target of R10.80 was not achieved but the group stated that it was achieved -
assessed on a pre-Tapestry basis. There was no disclosure as to how this was calculated.

e PRX: In our assessment, metrics used to award LTls were insufficiently clear and subject to
excessive discretion by the remuneration committee. There was also no mention of minimum
shareholder requirements (MSR). It is our policy to vote against the endorsement of the policy in
the absence of the MRS.

e MRP: We opposed the vote on remuneration policy and implementation report because there
was lack of disclosure between split of appreciation and performance awards for the LTIs and no

! Period from July 1°t to September 30t



MSR in place. The appreciation awards were heavily dependent on HEPS growth and there was a
significant skew towards variable remuneration. We prefer a pay mix being evenly split between
guaranteed pay, annual incentives or STls and LTls at target.

Approval of Non-executive director’s fees we voted AGAINST

SPP: We voted against 6 of the special resolutions tabled for the EGM because we deemed the proposed
fee increases for non-executive director’s fees to be excessive in comparison to similar companies and in
the context of the group’s performance.

RNI: We voted against the approval of board overseers’ fees on the drawback of the board of overseers
being with less responsibility than a traditional board of directors - part of the traditional board function
is discharged by the general partner. The fees were also relatively high compared to two years ago in our
view.

General authority for directors to allot and or issue ordinary 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.

In the 3" quarter we voted against these resolutions in the following companies, NPN, PIK, TFG, MRP and
TSG.

General authority to provide financial assistance.

We voted against resolutions from TSG (1) and OMN (2) 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.

General authority to repurchase shares.

We opposed the resolution seeking authority to repurchase shares at PIK because the company has an
elevated amount of debt relative to the past (1.1x Net debt to EBITDA) and has communicated that it wants
to focus on turning around the core business which has put a strain on cash flows. In our assessment,
share repurchases could be detrimental to long-term shareholders if buybacks are funded by debt.
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