
Transaction Capital Limited
Appointment of Deloitte & Touché as auditors
Deloitte and Touché has adequate resources and capacity to 
carry out this mandate. However, it fails our independence 
test as it has been auditing Transaction Capital for more than 
10 years, which is our maximum threshold.

Pepkor Holdings Limited 
Re-election of WYN Luhabe
Ms Luhabe, has all the required experience and skills to be 
successful on this position. She is also independent. Howev-
er, we voted against the resolution because we feel she is 
overcommitted as she is the current chairperson of another 
JSE listed company in addition to her non-executive roles at 
several other companies.

Pepkor Holdings Limited 
General authority to repurchase shares issued by the 
company 
We do not usually have any qualms with share buy backs as 
they plough back some of the excess cash to willing share-
holders. Our only concern here is that if this resolution is ex-
ecuted in its current form, it will compromise minority share-
holder rights in favour of Steinhoff.

Steinhoff International Holdings N.V
Proposal to appoint Mazars Accountants N.V. as statutory 
audit firm
Mazars has the resources and capacity to carry out this man-
date. However, we are of the view that authority to audit can-
not be granted for two consecutive years at once; each year 
should be considered independently.

Investors are continuously improving how they integrate ESG factors into 
their investment processes with a key focus now being on how to ramp 
up responses to climate change and its consequences.  Although it is 
commendable to act decisively when there is a crisis, we think investors 
must be more proactive and should start seeking for ways of dealing with 
the outcomes of climate change. This can be carried out through policy and 
dialogue on boards in companies. In March, we voted on 70 resolutions of 
which 49 were in favour and 21 were against.
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