
We are committed to meeting the 17 sustainable development goals (SDGs) to transform our world.

Exxaro Resources Limited 
Resolution: To approve non-executive directors’ fees for the period 1 June 2020 to the next annual general meeting.
View: Exxaro Resources remunerates non-executive directors on a fixed fee rate regardless of the number of meet-
ings attended. We prefer that non-executive directors are remunerated on a board meeting attendance basis along 
with a fixed fee. We view that this balance will encourage meeting attendance and board engagement.

Massmart Holdings Limited 
Resolution: Authorisation for the Company and/or its subsidiaries to repurchase its own shares.
View: We generally approve of share repurchases as they are a great way to return value to shareholders. In regards 
to the shareholding of Massmart, Walmart subsidiary (non-public shareholder) owns 53% of the shareholding in 
Massmart. Although public shareholders own 47% of the shareholding we view a share buyback as having the 
potential to further compromise minority shareholder control.

Sibanye Stillwater Limited 
Resolution: Approval for the Company to grant financial assistance in terms of sections 44 and 45 of the Companies 
Act.
View: Sibanye Stillwater did not provide sufficient detail as to who the parties are who are requiring financial assis-
tance and the terms of the financial assistance. We do understand that given the industry in which Sibanye Stillwater 
operates there may occur instances where financial assistance is necessary. However, due to the potential unending 
list of recipients there may be an issue of conflict of interest. We therefore recommend the explicit exclusion of direc-
tors or other related individuals.

MTN Group Limited 
Resolution: Re-appointment of PricewaterhouseCoopers Inc. as an auditor of the Company.
View: PricewaterhouseCoopers have the resources and the skills to successfully perform this mandate. However, 
the external auditing firm has been auditing the company since at least 1998. This is a stretch from the ten year audit 
tenure we recommend and as a result we view their independence to be questionable.

Old Mutual Limited 
Resolution: To appoint KPMG Inc. as joint independent auditors until the conclusion of the next annual general 
meeting of the Company.
View: KPMG have the resources and skills to carry out this mandate. However the auditors have been the external 
auditors since 1999, this is at least 20 years of service. This is beyond our recommended tenure of 10 years.
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ESG (environmental, social and governance) factors are valuable to the future of our society. As 
responsible investment practitioners we actively vote at company annual general meetings 
thereby integrating ESG into our investment process. In May 2020 we voted on a total of 166 
resolutions of which we voted 123 in favour of, 43 against and abstained from 0. Below we share 
the Top 5 controversial resolutions we voted against and our reasons behind our decisions.


