
Summary of voting recommendations for the period 01 October 2023 to 31 December 2023, for all portfolios

Company Meeting Type Date Page For Against Abstain Total

Northam Platinum Holdings Limited AGM 30-10-2023 1 12 0 0 12

Impala Platinum Holdings Limited AGM 30-10-2023 2 28 0 0 28

BHP Group Limited AGM 01-11-2023 3 11 0 0 11

AVI Limited AGM 08-11-2023 4 23 11 0 34

Italtile Limited AGM 09-11-2023 5 11 6 0 17

Shoprite Holdings Limited AGM 13-11-2023 6 31 2 0 33

Discovery Limited AGM 16-11-2023 7 19 1 0 20

Sasol Limited GM 17-11-2023 8 1 0 0 1

Sasol Limited AGM 17-11-2023 9 17 2 0 19

Woolworths Limited AGM 22-11-2023 10 15 0 0 15

BID Corporation Limited AGM 22-11-2023 11 13 21 0 34

Wilson Bayly Holmes-Ovcon AGM 23-11-2023 12 15 2 0 17

Cashbuild Limited AGM 27-11-2023 13 9 3 0 12

Bidvest Group AGM 28-11-2023 14 17 3 0 20

Firstrand Limited AGM 30-11-2023 15 12 1 0 13

Remgro Limited AGM 04-12-2023 16 16 3 0 19

Life Healthcare Group Holdings GM 08-12-2023 17 1 0 0 1



Company:
Northam Platinum Holdings 

Limited 

Event: AGM

Date Of Meeting: 30-10-2023

Ordinary Resolutions 1-3

Non-Binding 4

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of Mr TI Mvusi as a director 1.1 X

Re-election of Mr GT Lewis as a director 1.2 X

Re-election of Dr NY Jekwa as a director 1.3 X

Re-appointment of PricewaterhouseCoopers Incorporated (with the designated external 

audit partner being Mr AJ Rossouw CA(SA)) as the independent external auditors of the 

group

2 X

Election of Ms HH Hickey as a member of the audit and risk committee 3.1 X

Election of Dr NY Jekwa as a member of the audit and risk committee, subject to her re-

election as director pursuant to ordinary resolution number 1.3
3.2 X

Election of Mr MH Jonas as a member of the audit and risk committee 3.3 X

NON-BINDING ADVISORY RESOLUTIONS

Non-binding endorsement of the group’s remuneration policy 4.1 X

Non-binding endorsement of the group’s remuneration implementation report 4.2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Approval of non-executive directors’ fees 1 X

Approval of financial assistance in terms of sections 44 and 45 of the Companies Act 2 X

Approval of general authority to repurchase issued shares 3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company:
Impala Platinum Holdings 

Limited 

Event: AGM

Date Of Meeting: 30-10-2023

Ordinary Resolutions 1-4

Non-Binding 5

Special Resolutions 1-4

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Appointment of external auditors 1 X

Re-election and election of directors 2

Thandi Orleyn 2.1 X

Boitumelo Koshane 2.2 X

Preston Speckmann 2.3 X

Appointment members of the audit and risk committee 3

Dawn Earp 3.1 X

Ralph Havenstein 3.2 X

Mametja Moshe 3.3 X

Preston Speckmann 3.4 X

Directors’ authority to implement special and ordinary resolutions 4 X

NON-BINDING ADVISORY RESOLUTIONS

Endorsement of the Company’s remuneration policy 5.1 X

Endorsement of the Company’s remuneration implementation report 5.2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Approval of non-executive directors’ and committee members remuneration 1

Remuneration of the chairperson of the board 1.1 X

Remuneration of the Lead Independent Director 1.2 X

Remuneration of non-executive directors 1.3 X

Remuneration of Audit and risk committee Chairperson 1.4 X

Remuneration of Audit and risk committee member 1.5 X

Remuneration of Social, transformation and remuneration committee Chairperson 1.6 X

Remuneration of Social, transformation and remuneration committee member 1.7 X

Remuneration of Nomination, governance and ethics committee Chairperson 1.8 X

Remuneration of Nomination, governance and ethics committee member 1.9 X

Remuneration of Health, safety and environment committee Chairperson 1.10 X

Remuneration of Health, safety and environment committee member 1.11 X

Remuneration of Strategy and investment committee Chairperson 1.12 X

Remuneration of Strategy and investment committee member 1.13 X

Remuneration for ad-hoc meetings fees per additional board or committee meeting 1.14 X

Authority to provide financial assistance 2 X

Increase of authorised but unissued share capital and amendment to MOI 3 X

Repurchase of Company’s shares by Company or subsidiary 4 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: BHP Group Limited 

Event: AGM

Date Of Meeting: 01-11-2023

Ordinary Resolutions 2-12

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

To re-elect Xiaoqun Clever as a Director of BHP 2 X

To re-elect Ian Cockerill as a Director of BHP 3 X

To re-elect Gary Goldberg as a Director of BHP 4 X

To re-elect Michelle Hinchliffe as a Director of BHP 5 X

To re-elect Ken MacKenzie as a Director of BHP 6 X

To re-elect Christine O'Reilly as a Director of BHP 7 X

To re-elect Catherine Tanna as a Director of BHP 8 X

To re-elect Dion Weisler as a Director of BHP 9 X

Adoption of the Remuneration Report 10 X

Approval of equity grants to the Chief Executive Officer 11 X

Renewal of approval of potential leaving entitlements 12 X

Perpetua Investment Managers Recommendation

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



Company: AVI Limited 

Event: AGM

Date Of Meeting: 08-11-2023

Ordinary Resolutions 1-10

Non-Binding 33-34

Special Resolutions 11-32

*Numbering system as per company proxy form

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Adoption of the financial statements for the year ended 30 June 2023 1 X

Appointment of Ernst & Young Inc. as the external auditors of the Company 2 X

Re-election of Mrs A Muller as a director 3 X

Re-election of Mr M Koursaris as a director 4 X

Election of Mr MJ Watters as a director 5 X

Election of Mr SG Robinson as a director 6 X

Election of Ms MR Mouyeme as a director 7 X

Appointment of Mr SG Robinson as a member and Chairman of the Audit and Risk 

Committee
8 X

Appointment of Mrs A Muller as a member of the Audit and Risk Committee 9 X

Appointment of Ms MR Mouyeme as a member of the Audit and Risk Committee 10 X

NON-BINDING ADVISORY RESOLUTIONS

Ordinary resolution to endorse the remuneration policy 33* X

Ordinary resolution to endorse the implementation 34 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Increase in fees payable to non-executive directors, excluding the Chairman of the 

Board
11 X

Increase in fees payable to the Chairman of the Board 12 X

Increase in fees payable to members of the Remuneration, Nomination and 

Appointments Committee
13 X

Increase in fees payable to members of the Audit and Risk Committee 14 X

Increase in fees payable to non-executive members of the Social and Ethics Committee 15 X

Increase in fees payable to Chairman of the Remuneration, Nomination and 

Appointments Committee
16 X

Increase in fees payable to Chairman of the Audit and Risk Committee 17 X

Increase in fees payable to Chairman of the Social and Ethics Committee 18 X

Increase in fees payable to non-executive directors, excluding the Chairman of the 

Board
19 X

Increase in fees payable to the Chairman of the Board 20 X

Increase in fees payable to members of the Remuneration, Nomination and 

Appointments Committee
21 X

Increase in fees payable to members of the Audit and Risk Committee 22 X

Increase in fees payable to non-executive members of the Social and Ethics Committee 23 X

Increase in fees payable to Chairman of the Remuneration, Nomination and 

Appointments Committee
24 X

Increase in fees payable to Chairman of the Audit and Risk Committee 25 X

Increase in fees payable to Chairman of the Social and Ethics Committee 26 X

Fees payable to the foreign non-executive director, Mr MJ Watters 27 X

Fees payable to the Chairman of the Board, should the Chairman be a foreign non-

executive director
28 X

Fees payable to the members of the Audit and Risk Committee, should the member be 

a foreign non-executive director
29 X

Fees payable to the members of the Remuneration, Nominations and Appointments 

Committee, should the member be a foreign non-executive director)
30 X

Fees payable to the members of the Social and Ethics Committee, should the member 

be a foreign non-executive director)
31 X

General authority to buy-back shares) 32 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Italtile Limited 

Event: AGM

Date Of Meeting: 09-11-2023

Ordinary Resolutions 1-7

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of directors 1

Re-election of Mr G A M Ravazzotti 1.1 X

Re-election of Ms S M du Toit 1.2 X

Re-election of Mr S G Pretorius 1.3 X

Re-election of Ms L C Prezens 1.4 X

Reappointment of external auditors 2 X

Election of Audit and Risk Committee members 3

Election of Ms S M du Toit 3.1 X

Election of Ms N P Khoza 3.2 X

Election of Mr S G Pretorius 3.3 X

Re-election of Ms L C Prezens 3.4 X

Non-binding Advisory Endorsement of the Company’s Remuneration Policy and
Implementation Report:

4

Endorsement of the Company’s Remuneration Policy 4.1 X

Endorsement of the Company’s Implementation Report 4.2 X

Unissued shares to be placed under the control of the directors 5 X

General authority to issue shares, and to sell treasury shares, for cash 6 X

Authority to sign documentation 7 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Acquisition of own securities 1 X

Financial assistance to related and inter-related entities 2 X

Approval of non-executive directors’ remuneration 3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Shoprite Holdings Limited 

Event: AGM

Date Of Meeting: 13-11-2023

Ordinary Resolutions 1-9

Non-Binding 1-2

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Approval of annual financial statements 1 X

Appointment of auditors 2 X

Election of Directors: 3

Prof. Hlengani Mathebula 3.1 X

Sipho Maseko 3.2 X

Re-election of Directors: 4

Dr Christo Wiese 4.1 X

Wendy Lucas-Bull 4.2 X

Linda de Beer 4.3 X

Nonkululeko Gobodo 4.4 X

Appointment as members of the Shoprite Holdings Audit and Risk Committee 5

Linda de Beer 5.1 X

Nonkululeko Gobodo 5.2 X

Eileen Wilton 5.3 X

Graham Dempster 5.4 X

General authority over unissued ordinary shares 6 X

General authority to Directors and/or Company Secretary 7 X

Approval of an amendment to rules of the Shoprite Holdings Executive Share Plan 8 X

General authority to issue ordinary shares for cash 9 X

NON-BINDING ADVISORY RESOLUTIONS

Remuneration policy of Shoprite Holdings 1 X

Implementation report of the remuneration policy 2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Remuneration payable to Non-executive Directors 1

Remuneration payable to Chairman of the Board a X

Remuneration payable to Lead Independent Director b X

Remuneration payable to Non-executive Directors c X

Remuneration payable to Chairman of the Audit and Risk Committee d X

Remuneration payable to members of the Audit and Risk Committee e X

Remuneration Payable to Chairman of the Remuneration Committee f X

Remuneration payable to members of the Remuneration Committee g X

Remuneration payable to Chairman of the Nomination Committee h X

Remuneration payable to members of the Nomination Committee i X

Remuneration payable to Chairman of the Social and Ethics Committee j X

Remuneration payable to members of the Social and Ethics Committee k X

Remuneration payable to Chairman of the Investment and Finance Committee l X

Remuneration payable to members of the Investment and Finance Committee m X

Financial assistance to subsidiaries, related and inter-related entities 2 X

General authority to repurchase ordinary shares 3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Discovery Limited 

Event: AGM

Date Of Meeting: 16-11-2023

Ordinary Resolutions 1-5

Non-Binding 1.1 - 1.2

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Appointment of joint external independent auditors 1

Re-appointment of KPMG as joint independent external auditors 1.1 X

Re-appointment of Deloitte as joint independent external auditors 1.2 X

Election of Directors 2

Ms Lisa Chiume 2.1 X

Ms Christine Ramon 2.2 X

Re-election of Directors

Mr Mark Tucker 2.3 X

Mr David Macready 2.4 X

Election of members of the Audit Committee 3

Mr David Macready and as Chairperson of Audit Committee 3.1 X

Ms Marquerithe Schreuder 3.2 X

Ms Monhla Hlahla 3.3 X

Ms Lisa Chiume 3.4 X

Ms Christine Ramon 3.5 X

General Authority to issue preference shares 4

General authority to directors to allot and issue A Preference Shares 4.1 X

General authority to directors to allot and issue B Preference Shares 4.2 X

General authority to directors to allot and issue C Preference Shares 4.3 X

Directors’ authority to take all such actions necessary to implement the aforesaid 
ordinary resolutions and the special resolutions mentioned below.

5 X

NON-BINDING ADVISORY RESOLUTIONS

Non-binding advisory vote on the remuneration policy 1.1 X

Non-binding advisory vote on the implementation of the remuneration policy 1.2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Approval of Non-Executive Directors’ remuneration – 2023/24 1 X

General authority to repurchase shares 2 X

Authority to provide financial assistance 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: Sasol Limited 

Event: GM

Date Of Meeting: 17-11-2023

Special Resolutions 1

SPECIAL  RESOLUTIONS

Resolution No. For Against Abstain

Specific authority to issue Shares 1 X

Perpetua Investment Managers Recommendation

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



Company: Sasol Limited 

Event: AGM

Date Of Meeting: 17-11-2023

Ordinary Resolutions 1-3

Non-Binding 1-3

Special Resolutions 1-4

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

Mr S Westwell 3.6 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 commitment to, and progress on its 
decarbonisation pathway which supports the Company’s ability to generate long-term 
value and 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

To authorise the directors to issue shares for cash. 4 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Woolworths Limited

Event: AGM

Date Of Meeting: 22-11-2023

Ordinary Resolutions 1-4

Non-Binding 1-2

Special Resolutions 1-2

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Election of director 1

Mr Lwazi Bam 1.1 X

Re-election of directors 2

Mr Roy Bagattini 2.1 X

Mr Sam Ngumeni 2.2 X

Mr Clive Thomson 2.3 X

Election of Audit Committee members 3

Mr Lwazi Bam 3.1 X

Mr Christopher Colfer 3.2 X

Ms Thembisa Skweyiya 3.3 X

Mr Clive Thomson 3.4 X

Re-appointment of KPMG Inc. as the external auditor 4 X

NON-BINDING ADVISORY RESOLUTIONS

Endorsement of Remuneration Policy 1 X

Endorsement of Remuneration Implementation Report 2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Remuneration of non-executive directors 1

Board and Committees 1.1 X

United Kingdom-based 1.2 X

Australia-based 1.3 X

General authority to acquire (repurchase) shares 2 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: BID Corporation Limited 

Event: AGM

Date Of Meeting: 22-11-2023

Ordinary Resolutions 1-9

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Reappointment of external auditor 1 X

Directorate 2

PC Baloyi 2.1 X

S Koseff 2.2 X

KR Moloko 2.3 X

CJ Rosenberg 2.4 X

Election of audit and risk committee members 3

T Abdool-Samad 3.1 X

PC Baloyi 3.2 X

KR Moloko 3.3 X

NG Payne 3.4 X

H Wiseman 3.5 X

Endorsement of Bidcorp remuneration policy 4

Remuneration policy 4.1 X

Implementation of remuneration policy 4.2 X

General authority to directors to allot and issue authorised but unissued ordinary shares 5 X

General authority to issue shares for cash 6 X

Payment of dividend by way of pro rata reduction of stated capital 7 X

Creation and issue of convertible debentures 8 X

Directors’ authority to implement special and ordinary resolutions 9 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

General authority to acquire (repurchase) shares 1 X

Approval of non-executive directors’ annual fees – 2023/2024 2

Chairman 2.1 X

Lead independent non-executive director 2.2 X

Non-executive directors 2.3 X

Audit and risk committee chairman 2.4 X

Audit and risk committee member 2.5 X

Remuneration committee chairman 2.6 X

Remuneration committee member 2.7 X

Nominations committee chairman 2.8 X

Nominations committee member 2.9 X

Acquisitions committee chairman 1.10 X

Acquisitions committee member 1.11 X

Social and ethics committee chairman 1.12 X

Social and ethics committee member 1.13 X

Ad hoc meeting 1.14 X

Travel per meeting cycle 1.15 X

General authority to provide financial assistance to related or inter-related companies 

and corporations
3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Wilson Bayly Holmes-Ovcon

Event: AGM

Date Of Meeting: 23-11-2023

Ordinary Resolutions 1-7

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of Ms KM Forbay as director 1.1 X

Re-election of Mr AJ Bester as director 1.2 X

Re-election of Mr RW Gardiner as director 1.3 X

Election of Ms NN Sonqushu as director 1.4 X

Election of Mr AC Logan as director 1.5 X

Appointment of independent auditors 2 X

Appointment of Mr AJ Bester as Audit Committee member and chairperson 3.1 X

Appointment of Mr RW Gardiner as Audit Committee member 3.2 X

Appointment of Ms KM Forbay as Audit Committee member 3.3 X

Appointment of Ms NN Sonqushu as Audit Committee member 3.4 X

Non-binding advisory vote on WBHO’s Remuneration Policy 4 X

Non-binding advisory vote on WBHO’s Implementation Report On The Remuneration 
Policy

5 X

Placing unissued shares under the control of the directors 6 X

Directors’ and/or Company Secretary authority to implement special and ordinary 
resolutions

7 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Approval of directors’ fees for 2024/2025 financial year 1 X

Financial assistance to directors, prescribed officers, employee share scheme 

beneficiaries and related or inter-related companies and corporations
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: Cashbuild Limited 

Event: AGM

Date Of Meeting: 27-11-2023

Ordinary Resolutions 1-4

Non-Binding 5-6

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of M Bosman (Mr) as a Director 1 X

Re-election of AJ Mokgwatsane as a Director 2 X

Re-election of Independent Auditor 3 X

Re-appointment of the Audit Committee Members 4

M Bosman (Mr)(subject to the passing of Ordinary Resolution Number One) 4.1 X

M Bosman (Ms) 4.2 X

DSS Lushaba 4.3 X

GM Tapon Njamo 4.4 X

NON-BINDING ADVISORY RESOLUTIONS

Endorsement, on a non-binding advisory basis, of the Company's Remuneration Policy 5 X

Endorsement, on a non-binding advisory basis, of the Company's Remuneration Policy 6 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Remuneration of non-executive directors 1 X

Financial assistance to Associated or Group Companies 2 X

General repurchase of shares 3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Bidvest Group

Event: AGM

Date Of Meeting: 28-11-2023

Ordinary Resolutions 1-8

Non-Binding 1-2

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of directors that retire by rotation: 1

Dr. RD Mokate 1.1 X

Ms. SN Mabaso-Koyana 1.2 X

Ms. L Boyce 1.3 X

Election of non-executive director: 2

Mr. KL Shuenyane 2.1 X

Re-appointment of independent external auditor 3 X

Election of members of the Audit committee 4

Ms. SN Mabaso-Koyana (chair), subject to being re-elected as a director 4.1 X

Dr. RD Mokate, subject to being re-elected as a director 4.2 X

Ms. L Boyce, subject to being re-elected as a director 4.3 X

Mr. NW Thomson 4.4 X

Ms. MG Khumalo 4.5 X

Mr. KL Shuenyane, subject to being elected as a director 4.6 X

Placing authorised but unissued ordinary shares under the control of directors 5 X

General authority to issue shares for cash 6 X

Ratification relating to personal financial interest arising from multiple offices in the 

Group
7 X

Directors’ authority to implement special and ordinary resolutions 8 X

NON-BINDING ADVISORY RESOLUTIONS

Remuneration policy 1 X

Implementation of remuneration policy 2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Non-executive director remuneration 1 X

General authority to repurchase shares 2 X

General authority to provide financial assistance to related or inter-related companies 

and corporations
3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Firstrand Limited

Event: AGM

Date Of Meeting: 30-11-2023

Ordinary Resolutions 1-4

Non-Binding 1-2

Special Resolutions 1-3

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Re-election of directors of the company by way of separate resolution 1

Z Roscherr 1.1 X

T Winterboer 1.2 X

Vacancy filled by director during the year

TC Isaacs 1.3 X

Appointment of external auditors 2

Appointment of Ernst & Young Inc. as external auditor 2.1 X

Appointment of PricewaterhouseCoopers Inc. as external auditor 2.2 X

General authority to issue authorised but unissued ordinary shares for cash 3 X

Signing authority to director and/or group company secretary 4 X

NON-BINDING ADVISORY RESOLUTIONS

Advisory endorsement on a non-binding basis for the remuneration policy 1 X

Advisory endorsement on a non-binding basis for the remuneration implementation 

report
2 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

General authority to repurchase ordinary shares 1 X

Financial assistance to directors and prescribed officers as employee share scheme 

beneficiaries
2.1 X

Financial assistance to related and interrelated entities 2.2 X

Remuneration of non-executive directors with effect from 1 December 2023 3 X

Perpetua Investment Managers Recommendation

Perpetua Investment Managers Recommendation

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



Company: Remgro Limited 

Event: AGM

Date Of Meeting: 04-12-2023

Ordinary Resolutions 1-13

Non-Binding 14-15

Special Resolutions 1-4

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Approval of Annual Financial Statements 1 X

Appointment of auditor 2 X

Election of director – Mr N P Mageza 3 X

Election of director – Mr G G Nieuwoudt 4 X

Election of director – Mr K S Rantloane 5 X

Election of director – Mr J P Rupert 6 X

Election of director – Mr N J Williams 7 X

Appointment of director – Dr T Leoka 8 X

Election of member of the Audit and Risk Committee – Ms S E N De Bruyn 9 X

Election of member of the Audit and Risk Committee – Mr N P Mageza 10 X

Election of member of the Audit and Risk Committee – Mr P J Moleketi 11 X

Election of member of the Audit and Risk Committee – Mr F Robertson 12 X

General authority to place 5% of the unissued ordinary shares under the control of the 

directors
13 X

NON-BINDING ADVISORY RESOLUTIONS

Non-binding advisory vote on Remuneration Policy 14 X

Non-binding advisory vote on Remuneration Implementation Report 15 X

SPECIAL RESOLUTIONS

Resolution No. For Against Abstain

Approval of directors’ remuneration 1 X

General authority to repurchase shares 2 X

General authority to provide financial assistance for the subscription and/or

purchase of securities in the Company or in related or inter-related companies
3 X

General authority to provide financial assistance to related and inter-related

companies and corporations
4 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: GM

Date Of Meeting: 08-12-2023

Ordinary Resolutions 1

ORDINARY RESOLUTIONS

Resolution No. For Against Abstain

Approval of the Transaction in terms of the Listings Requirements 1 X

Perpetua Investment Managers Recommendation

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



Proxy voting summary Review 

FOR AGAINST ABSTAIN TOTAL 

251 55 0 306 

Over the last quarter of 2023 (4Q231), we voted against 55 of the 306 resolutions tabled by 16 companies 

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

Election or Re-election of directors to the board  

We opposed the re-election to the board and its committees of two directors at two companies (ITE & 

REM) because they were not independent according to our assessments. We believe that board 

independence is a cornerstone of effective governance and accountability.  

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.   

In the 4th quarter, you voted against these resolutions in the following companies: Shoprite Holdings 

Limited (SHP), Bid Corporation Limited (BID), Woolworths Holdings Limited (WBO), Bidvest Group Limited 

(BVT), FirstRand Limited (FSR), and Remgro Limited (REM). 

General authority to provide financial assistance.  

We voted against resolutions from DSY, BID, WBO, BVT and REM 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 ofÏcers 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 

• AVI:   Targets for short term targets were not disclosed and the deferred bonus share plan 
performance criteria was also not disclosed. 

• ITE: In our assessment, the policy was not adequately aligned to shareholders best interests. We 
had concerns about the discretion embedded within the long-term incentives of directors and 
around the independence of the remuneration committee. 

• 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. 

• BID: In our assessment, there was a significant skew towards variable remuneration, without 
reasonable explanation of the necessity for such a skew. We prefer a pay mix being evenly split 
between guaranteed pay, annual incentives or STIs and LTI. There was also no mention of 
minimum shareholder requirements (MSR). It is our policy to vote against the endorsement of the 

 
1 Period from October 1st to December 31st  



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.  

• CSB: Adequate disclosure on STIs and LTIs. However, it seems as though the performance 
conditions for LTI has been adjusted downwards and the reason for this is unclear in our 
assessment. This is not incentivizing the management team enough to create value for 
shareholders. There was also no minimum share requirements for management. 
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