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Notice of annual general 
meeting of shareholders 
for the year ended  
30 September 2022
Notice is hereby given in terms of section 62(1) of the 
Companies Act, No. 71 of 2008, as amended (Companies 
Act) that the annual general meeting of shareholders 
of Pepkor will be held in electronic format as permitted 
by the JSE Limited Listings Requirements (JSE Listings 
Requirements), and in terms of the provisions of the 
Companies Act and the company’s memorandum of 
incorporation (MOI) at 09:00 on Thursday, 2 March 2023 
(the AGM), for the purpose of (i) considering and, if deemed 
fit, to pass and approve, with or without modification, the 
ordinary and special resolutions set out hereunder; and  
(ii) dealing with such other business as may be dealt with at 
the AGM, or at any adjournment or postponement thereof, in 
the manner required by the company’s MOI, the Companies 
Act and subject to the JSE Listings Requirements.

Pepkor will conduct the AGM entirely by electronic communication. 
This allows more shareholders to attend and participate in the AGM. 
As a consequence, there will be no in-person registration for the AGM. 
Shareholders are encouraged to make use of the Form of Proxy to cast 
their votes if they do not wish to participate electronically.

This notice of AGM includes the attached Form of Proxy. Shareholders’ 
attention is directed to the additional notes and instructions on the back 
of the Form of Proxy.

PEPKOR HOLDINGS LIMITED
(‘Pepkor’ or ‘the company’ or ‘the group’) 

Registration number: 2017/221869/06

JSE share code: PPH

JSE debt code: PPHI

ISIN: ZAE000259479



Purpose
The purpose of the AGM is to transact the business set out 
hereafter.

Agenda
1.	 Presentation of the annual financial statements  

and the social and ethics committee report  
	 Presentation of the consolidated audited annual financial 

statements of Pepkor and its subsidiaries, and the report of 
the social and ethics committee, for the year ended  
30 September 2022. 

	 The full audited consolidated annual financial statements for 
the year ended 30 September 2022, together with the  
reports of the directors, the audit and risk committee and 
the external auditors, are available on the company’s website 
(www.pepkor.co.za) or can be requested and obtained in 
person, at no charge, from the company at its registered office 
during office hours. 

	 A summarised version of the annual financial statements is 
enclosed with this notice of AGM. The report of the social and 
ethics committee is included as Annexure A.

2.	 To consider and, if deemed fit, approve, with or without 
modification, the following ordinary resolutions: 

	 Note:
1.	 For ordinary resolution numbers 1 to 9 to be adopted, 

more than 50% of the voting rights exercised on the 
applicable ordinary resolution must be exercised in 
favour thereof.

2.	 Ordinary resolution numbers 10 and 11 are tabled for 
non-binding advisory votes. In the event that more than 
25% of the voting rights exercised are against either 
resolution, or both resolutions, the company will initiate 
an engagement process with shareholders to ascertain 
the reasons for the dissenting votes and will give 
consideration to the reasons provided.

2.1	 Re-election of directors who retire by rotation
	 The company’s MOI states that one-third of the company’s 

non-executive directors shall retire by rotation at each 
annual general meeting of shareholders. The nomination 
committee of the company has determined that the 
directors whose names appear in ordinary resolution 
numbers 1 to 4 are the directors who will be retiring and are 
eligible to stand for re-election. The nomination committee 
has determined that they are available for re-election and 
supports their re-appointment. The summary curricula vitae 
of the directors standing for re-election in terms of ordinary 
resolution numbers 1, 2, 3 and 4 are included in Annexure B.

2.1.1	 Ordinary resolution number 1
	 Resolved that Mr LJ du Preez, who is required to 

retire as a director of the company at this AGM 
and who is eligible and available for re-election, 
is hereby re-elected as a director of the company

2.1.2	 Ordinary resolution number 2
	 Resolved that Ms P Disberry, who is required to 

retire as a director of the company at this  
AGM and who is eligible and available for  
re-election, is hereby re-elected as a director of 
the company.

2.1.3 	 Ordinary resolution number 3
	 Resolved that Mr LI Mophatlane, who is required 

to retire as a director of the company at this 
AGM and who is eligible and is available for  
re-election, is hereby re-elected as a director of 
the company.

2.1.4 	 Ordinary resolution number 4
	 Resolved that Mr IM Kirk, who is required to 

retire as a director of the company at this  
AGM and who is eligible and available for  
re-election, is hereby re-elected as a director of 
the company.

2.2	 Appointment and re-appointment of the members  
of the audit and risk committee of the company 

	 The board has determined that the audit committee, 
established in terms of the Companies Act, be 
supplemented with the responsibility for the oversight 
of risk. The committee is accordingly called the audit 
and risk committee. In terms of section 94(2) of the 
Companies Act, the members of the committee are 
required to be appointed, or re-appointed, as the case 
may be, at each annual general meeting of shareholders 
of such company. It is proposed and recommended 
by the board that the persons mentioned in ordinary 
resolution numbers 5, 6, 7 and 8 be re-appointed 
as members of the audit and risk committee of the 
company. The summary curricula vitae of the members 
of the audit and risk committee are included in  
Annexure B.

	 Note:
	 For avoidance of doubt, all references to the audit 

and risk committee of the company refer to the audit 
committee as contemplated in the Companies Act.

2.2.1	 Ordinary resolution number 5
	 Resolved that Ms HH Hickey, being eligible, be 

and is hereby re-appointed as a member of the 
audit and risk committee of the company, as 
recommended by the board, until the next annual 
general meeting of the company.

2.2.2	 Ordinary resolution number 6
	 Resolved that Ms F Petersen-Cook, being 

eligible, be and is hereby re-appointed as a 
member of the audit and risk committee of the 
company, as recommended by the board, until 
the next annual general meeting of the company.

2.2.3	 Ordinary resolution number 7
	 Resolved that Ms ZN Malinga, being eligible, 

be and is hereby appointed as a member of the 
audit and risk committee of the company, as 
recommended by the board, until the next annual 
general meeting of the company.

2.2.4	 Ordinary resolution number 8
	 Resolved that Mr SH Müller, being eligible, be 

and is hereby appointed as a member of the 
audit and risk committee of the company, as 
recommended by the board, until the next annual 
general meeting of the company.
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2.3	 Re-appointment of auditor 
	 In terms of section 90(1) of the Companies Act, the 

company is required to seek shareholder approval for the 
appointment or the re-appointment, as the case may be, of 
the auditor at each annual general meeting of shareholders 
of such company. The board supports the re-appointment 
of PricewaterhouseCoopers Inc. 

2.3.1	 Ordinary resolution number 9
	 Resolved that PricewaterhouseCoopers Inc. 

be and is hereby re-appointed as auditor of 
the company for the ensuing financial year 
or until the next annual general meeting of 
the company, whichever is the later, with the 
designated auditor being Mr D de Jager, as 
registered auditor and director in the firm, on the 
recommendation of the audit and risk committee 
of the company. 

2.4	 Non-binding advisory vote on Pepkor’s remuneration 
policy

	 The reason for ordinary resolution number 10 is that 
the King IV Report on Corporate Governance™ for South 
Africa, 2016 (King IV™)* recommends, and the JSE 
Listings Requirements require, that the remuneration 
policy of a company be tabled for a non-binding advisory 
vote by shareholders at each annual general meeting of 
such company. This enables shareholders to express 
their views on the remuneration policy. The effect of 
ordinary resolution number 10, if passed, will be to 
endorse the company’s remuneration policy. Ordinary 
resolution number 10 is of an advisory nature only. 
Failure to pass this resolution will therefore not have any 
legal consequences relating to existing remuneration 
agreements. However, the board will take the outcome 
of the vote into consideration and, if appropriate, 
will engage with shareholders when contemplating 
amendments to the company’s remuneration policy.

2.4.1	 Ordinary resolution number 10
	 Resolved that the company’s remuneration 

policy, as set out in Annexure C of this notice 
of AGM, be and is hereby endorsed by way of a 
non-binding advisory vote.

2.5	 Non-binding advisory vote on Pepkor’s implementation 
report on the remuneration policy

	 The reason for ordinary resolution number 11 is 
that King IV™ recommends, and the JSE Listings 
Requirements require, that the implementation report 
on a company’s remuneration policy be tabled for a 
non-binding advisory vote by shareholders at each 
annual general meeting of such company. This 
enables shareholders to express their views on the 
implementation of a company’s remuneration policy. 
The effect of ordinary resolution number 11, if passed, 
will be to endorse the company’s implementation 
report in respect of its remuneration policy. Ordinary 
resolution number 11 is of an advisory nature only. 
Failure to pass this resolution will therefore not have any 
legal consequences relating to existing remuneration 
agreements. However, the board will take the outcome 
of the vote into consideration when contemplating 
amendments to the implementation of the company’s 
remuneration policy. 

2.5.1	 Ordinary resolution number 11
	 Resolved that the company’s implementation 

report in respect of its remuneration policy, as 
set out in Annexure C of this notice of AGM, be 
and is hereby endorsed by way of a non-binding 
advisory vote.

3.	 To consider and, if deemed fit, approve, with or without 
modification, the following special resolutions:  

	 Note: 
	 For special resolution numbers 1 to 4 (inclusive) to be 

adopted, at least 75% of the voting rights exercised on the 
applicable special resolution must be exercised in favour 
thereof.

3.1	 Remuneration of non-executive directors
	 The reasons for special resolution numbers 1.1 to 

1.13 are for the company to obtain the approval of 
shareholders by way of special resolutions for the 
payment of remuneration to its non-executive directors 
in accordance with the requirements of the Companies 
Act. In terms of best practice, approvals are sought by 
way of separate resolutions. 

	 As a consequence of the company’s interest in its 
insurance subsidiary, the Prudential Authority, as a 
condition to its approval of the company’s acquisition of 
that insurance company, requires that an independent 
non-executive director, approved by the Prudential 
Authority, with sufficient experience, be appointed to 
the board, to be responsible for overseeing insurance 
compliance on the Pepkor board. In respect of special 
resolution number 1.13, Ms F Petersen-Cook has been 
approved as the independent non-executive director 
by the Prudential Authority and will be responsible for 
overseeing the insurance compliance function on the 
board. The proposed fee will be paid to Ms F Petersen-
Cook. The fee proposed is 50% of the fee paid to a 
member of the audit and risk committee. 

	 The effect of special resolution numbers 1.1 to 1.13, 
if passed, is that the company will be able to pay its 
non-executive directors for the services they render to 
the company as non-executive directors, which includes 
serving on various subcommittees, until the next annual 
general meeting of the company.

3.1.1	 Special resolution number 1.1:  
Remuneration of the chair of the board

	 Resolved that the chair of the board be paid an 
annual fee of R2 150 300.

3.1.2	 Special resolution number 1.2:  
Remuneration of the lead independent director

	 Resolved that a lead independent director of the 
board, if appointed, be paid an annual fee  
of R932 800.

3.1.3	 Special resolution number 1.3:  
Remuneration of the board members

	 Resolved that each board member be paid  
an annual fee of R736 700.

3.1.4	 Special resolution number 1.4:  
Remuneration of the audit and risk  
committee chair

	 Resolved that the audit and risk committee chair 
be paid an annual fee of R552 800.

* Copyright and trade marks are owned by the Institute of Directors in South Africa NPC and all of its rights are reserved.
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3.1.5	 Special resolution number 1.5:  
Remuneration of the audit and risk committee 
members

	 Resolved that each member of the audit and risk 
committee be paid an annual fee of R307 400.

3.1.6	 Special resolution number 1.6:  
Remuneration of the human resources and 
remuneration committee chair

	 Resolved that the human resources and 
remuneration committee chair be paid  
an annual fee of R307 400.

3.1.7	 Special resolution number 1.7:  
Remuneration of the human resources and 
remuneration committee members

	 Resolved that each human resources and 
remuneration committee member be paid  
an annual fee of R153 700.

3.1.8	 Special resolution number 1.8:  
Remuneration of the social and ethics 
committee chair

	 Resolved that the social and ethics committee 
chair be paid an annual fee of R252 300.

3.1.9	 Special resolution number 1.9:  
Remuneration of the social and ethics 
committee members

	 Resolved that each social and ethics committee 
member be paid an annual fee of R135 700.

3.1.10	 Special resolution number 1.10:  
Remuneration of the nomination committee 
members

	 Resolved that each nominations committee 
member be paid an annual fee of R74 200.

3.1.11	 Special resolution number 1.11:  
Remuneration of the investment  
committee chair

	 Resolved that the investment committee chair 
be paid an annual fee of R252 300.

3.1.12 	 Special resolution number 1.12:  
Remuneration of the investment committee 
members

	 Resolved that each investment committee 
member be paid an annual fee of R135 700.

3.1.13	 Special resolution number 1.13:  
Remuneration paid to the director approved 
by the Prudential Authority who will oversee 
insurance compliance

	 Resolved that, in respect of services provided 
by the non-executive director approved by the 
Prudential Authority for ensuring insurance 
compliance, that director be paid an annual  
fee of R153 700.

Notes:
1.	 The fees are paid for services rendered as non-executive 

directors and are not based on meetings attended.

2.	 The fees are to be paid quarterly in arrears, effective  
1 April 2023 and are exclusive of value-added tax (VAT). VAT is 
payable thereon if the non-executive director is VAT registered. 

3.	 The board chair does not receive any further payments for 
participation in committee meetings of the board. The board 
chair currently also chairs the nomination committee.

4.	 The lead independent director (if one is appointed) does not 
receive the fees proposed for members of the board in terms 
of special resolution number 1.3.

3.2.	 Financial assistance to subsidiary companies or 
corporations

	 The reason for and effect, if passed, of special resolution 
number 2 is to grant the board the authority, until the 
next annual general meeting of the company, to provide 
direct or indirect financial assistance to any subsidiary 
company or corporation. This means that the company 
is, inter alia, authorised to grant loans to its subsidiaries 
and to guarantee the debt of its subsidiaries. 

	 The resolution specifically excludes financial assistance 
to its directors and prescribed officers and other related 
parties as is stipulated by the Companies Act.

3.2.1	 Special resolution number 2: Intercompany 
financial assistance

	 Resolved in terms of section 45(3)(a)(ii) of the 
Companies Act, as a general approval, that the 
board be and is hereby authorised to approve 
that the company provides any direct or indirect 
financial assistance (‘financial assistance’ 
will herein have the meaning attributed to it in 
section 45(1) of the Companies Act) that the 
board may deem fit to any subsidiary company 
or corporation, on the terms and conditions 
and for amounts that the board may determine, 
provided that the aforementioned approval shall 
be valid until the date of the next annual general 
meeting of the company.

3.3.	 Financial assistance for subscription and/or purchase 
of securities in the company or in subsidiary 
companies

	 The reason and effect, if passed, of special resolution 3, 
is to grant the board the authority, until the next annual 
general meeting of the company, to provide financial 
assistance to its subsidiary companies and/or financiers 
of the group for the purposes of the subscription for 
options and/or securities, issued or to be issued by 
the company or its subsidiary companies, or for the 
purchase of any securities of the company  
or its subsidiary companies, to fund the activities of  
the group.

3.3.1	 Special resolution number 3: Financial 
assistance for subscription and/or purchase 
of securities in the company or in subsidiary 
companies

	 Resolved in terms of section 44(3)(a)(ii) of 
the Companies Act, as a general approval, 
that the board be and is hereby authorised to 
approve that the company provides financial 
assistance by way of a loan, guarantee, the 
provision of security or otherwise to any 
subsidiary company of the company and/or to 
any financier of the company or any subsidiary 
company of the company for the purpose of, 
or in connection with, the subscription of any 
option, or any securities, issued or to be issued 
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by the company or a subsidiary company of the 
company, or for the purchase of any securities 
of the company or a subsidiary company of the 
company, on the terms and for the amounts 
that the board may determine, provided that the 
aforementioned approval shall be valid until the 
date of the next annual general meeting of the 
company.

	 In terms of and pursuant to the provisions of 
sections 44 and 45 of the Companies Act, the 
directors of the company confirm that the board 
will satisfy itself, after considering all reasonably 
foreseeable financial circumstances of the 
company, that immediately after providing any 
financial assistance as contemplated in special 
resolution numbers 2 and 3 above: 

	ꞏ the assets of the company (fairly valued) will 
equal or exceed the liabilities of the company 
(fairly valued) (taking into consideration the 
reasonably foreseeable contingent assets 
and liabilities of the company); and 

	ꞏ the company will be able to pay its debts as 
they become due in the ordinary course of 
business for a period of 12 months. 

	 In addition, the board will only approve 
the provision of any financial assistance 
contemplated in special resolution numbers  
2 and 3 above, where:

	ꞏ the board is satisfied that the terms under 
which any financial assistance is proposed to 
be provided will be fair and reasonable to the 
company; and 

	ꞏ all relevant conditions and restrictions (if 
any) relating to the granting of financial 
assistance by the company as contained in 
the company’s MOI have been met.

3.4	 General authority to repurchase ordinary shares 
	 The reason for and effect, if passed, of special resolution 

number 4 is to grant the directors a general authority 
in terms of the company’s MOI and the JSE Listings 
Requirements for the acquisition by the company or by a 
subsidiary of the company of ordinary shares issued by 
the company on the basis reflected in special resolution 
number 4. 

	 The board believes it to be in the best interests of the 
company to have authority to repurchase shares as 
and when appropriate opportunities arise. Should the 
company decide to repurchase shares, it will not do so 
unless, in the opinion of the directors, all the prescribed 
statutory, solvency, liquidity and capital adequacy 
requirements are capable of being fulfilled.

3.4.1	 Special resolution number 4: General authority 
to repurchase ordinary shares issued by the 
company 

	 Resolved that the repurchase by the company of 
ordinary shares issued by it, on such terms and 
conditions as may be determined by the board 
of the company, and the acquisition by any 
subsidiary of the company of ordinary shares 
issued by the company, on such terms and 

conditions as may be determined by the board 
of directors of any such subsidiary company, be 
and is hereby authorised as a general approval 
in terms of the JSE Listings Requirements, 
provided that: 

	ꞏ such repurchase is permitted by and 
is in accordance with the provisions of 
the Companies Act, the JSE Listings 
Requirements and the company’s MOI; 

	ꞏ the general authority shall be valid until the 
next annual general meeting of the company 
or for a period of 15 (fifteen) months from 
the date of passing of this special resolution 
(whichever period is shorter); 

	ꞏ this general authority shall be limited to 
a maximum of 5% (five per cent) in the 
aggregate in any one financial year of the 
company’s issued ordinary share capital at 
the time the authority is granted; 

	ꞏ repurchases shall not be made at a price 
more than 5% (five per cent) above the 
weighted average of the market value of the 
shares traded for the 5 (five) business days 
immediately preceding the date on which 
the transaction is effected. The JSE will be 
consulted for a ruling if the company’s shares 
have not traded in such five-business-day 
period; 

	ꞏ the general repurchase of shares is 
implemented through the order book operated 
by the JSE trading system (open market) 
and done without any prior understanding or 
arrangement between the company and the 
counterparty; 

	ꞏ the company will, at any point in time, appoint 
only one agent to effect the repurchase(s) on 
the company’s behalf; 

	ꞏ the company may not effect a repurchase 
during any prohibited period as defined in 
terms of the JSE Listings Requirements, 
unless implemented in accordance with a 
repurchase programme which was in place 
prior to the prohibited period and which 
programme has been submitted to the JSE 
in writing and the terms of such repurchase 
programme have been determined prior to the 
commencement of the prohibited period, and 
the repurchase programme will be executed 
by an independent third party appointed by 
the company prior to the commencement of 
the prohibited period; 

	ꞏ an announcement must be published as soon 
as the company has acquired ordinary shares 
constituting, on a cumulative basis, 3% (three 
per cent) of the number of ordinary shares 
in issue on the date that this authority is 
granted, containing full details thereof, as well 
as for each 3% (three per cent) in aggregate 
of the initial number of ordinary shares 
acquired thereafter; and 

	ꞏ the directors shall have passed a resolution, 
authorising any repurchase and confirming 
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that the company and its subsidiaries (the 
group) have satisfied the solvency and 
liquidity test as required by the Companies 
Act and that, since the test was performed, 
there have been no material changes to the 
financial position of the group. 

	 In terms of section 48(2)(b)(i) of the Companies 
Act, subsidiaries may not hold more than 10% 
(ten per cent), in aggregate, of the number of the 
issued shares of any class of a company. For 
the avoidance of doubt, (i) a pro rata repurchase 
by the company from all its shareholders; and (ii) 
intra-group repurchases by the company of its 
shares from wholly-owned subsidiaries, share 
incentive schemes pursuant to Schedule 14 of 
the JSE Listings Requirements and/or non-
dilutive share incentive schemes controlled by 
the company, where such repurchased shares 
are to be cancelled, will not require shareholder 
approval, save to the extent as may be required 
by the Companies Act.

Information and statement relating  
to this special resolution

	 In accordance with paragraph 11.26 of the 
JSE Listings Requirements, the attention of 
shareholders is drawn to: 

	ꞏ the importance of this resolution – should 
shareholders be in any doubt as to which 
action to take, they are advised to consult 
appropriate independent advisors; and 

	ꞏ the following information, details of which 
are reflected in Annexure D to this notice of 
AGM regarding the:

–	 major shareholders of the company; and

–	 number of authorised and issued shares 
in the company.

Responsibility statement
The directors whose names are given in the Corporate information 
section to this notice of AGM collectively and individually accept full 
responsibility for the accuracy of the information given in this notice 
of AGM and certify that, to the best of their knowledge and belief: 

	ꞏ there are no facts that have been omitted which would make 
any statement false or misleading and that all reasonable 
enquiries to ascertain such facts have been made; 

	ꞏ this notice of AGM contains all information required by law and 
the JSE Listings Requirements; 

	ꞏ confirm that there have been no material changes in the 
financial or trading position of the group since the publication of 
the financial results for the year ended 30 September 2022, and 
the date of this notice of AGM; and that, 

	ꞏ after having considered the effect of a maximum repurchase 
of ordinary shares, for a period of 12 (twelve) months after the 
date of this notice of AGM, in their opinion:

–	 the company shall satisfy the solvency and liquidity test as 
contemplated in the Companies Act;

–	 the company and the group will be able to pay its debts as 
they become due in the ordinary course of business;

–	 the assets of the company and the group, fairly valued in 
accordance with International Financial Reporting Standards, 
will be equal to or in excess of the liabilities of the company 
and the group, fairly valued in accordance with International 
Financial Reporting Standards;

–	 the share capital and reserves of the company and the group 
will be adequate for ordinary business purposes; and

–	 the working capital of the company and the group will be 
adequate for ordinary business purposes..

Other business
To transact such other business as may be transacted at an AGM 
or raised by shareholders with or without advance notice to the 
company.

For and on behalf of the Pepkor board

Masood Allie
Company secretary

22 December 2022
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Record dates and last day to trade
Record dates
The record date on which shareholders must be recorded in the 
securities register of the company for the purposes of receiving 
notice of this AGM is Thursday, 15 December 2022.

The record date on which shareholders must be recorded in the 
securities register of the company for the purposes of being entitled 
to attend and vote at the AGM is Friday, 24 February 2023.

The last day to trade in ordinary shares of the company in order to 
be entitled to participate in and vote at the AGM is Tuesday,  
21 February 2023.

Attendance, voting and proxies
1.	 Any shareholder entitled to participate in and vote at the AGM 

is entitled to appoint a proxy to participate, speak and vote on 
his/her behalf. The Form of Proxy attached to this notice of 
AGM should be completed by those shareholders who are:

	ꞏ holding shares in certificated form; or 

	ꞏ own-name registered dematerialised shareholders.

2.	 All other beneficial owners who have dematerialised their 
shares through a central securities depository participant 
(CSDP) or broker and wish to attend the AGM, must 
instruct their CSDP or broker to provide them with a letter 
of representation, or they must provide the CSDP or broker 
with their voting instructions in terms of the relevant custody 
agreement entered into between them and the CSDP  
or broker.

3.	 Note that voting will be performed by way of a poll and, 
accordingly, each shareholder will have one vote in respect  
of each ordinary share held.

4.	 Attention is drawn to the notes attached to the Form of Proxy.

5.	 Forms of Proxy, together with proof of identification (i.e. 
identity document or smart card, driver’s licence or passport) 
and authority to do so (where acting in a representative 
capacity) must either be lodged with the company’s transfer 
secretaries, Computershare Investor Services Proprietary 
Limited, Rosebank Towers, 15 Biermann Avenue, Rosebank 
2196 or posted to the transfer secretaries at Private Bag 
X9000, Saxonwold 2132, South Africa or e-mailed to  
proxy@computershare.co.za so as to be received by no 
later than 09:00 on Tuesday, 28 February 2023, provided 
that Forms of Proxy which are not delivered timeously to the 
transfer secretaries may still be submitted at any time prior 
to the proxy exercising any rights of the shareholder at the 
AGM, subject to the transfer secretaries verifying the Form of 
Proxy and proof of identification before shareholder rights are 
exercised.

6.	 The completion of a Form of Proxy will not preclude a 
shareholder from participating in the AGM.

Electronic registration and 
participation
The AGM will be conducted entirely by electronic communication 
(including voting) as contemplated by section 63(2)(a) of the 
Companies Act. The procedure for participation by electronic 
communication is set out hereunder.

Registration
Shareholders who wish to participate in the AGM should register 
online at www.smartagm.co.za by no later than 09:00 on Tuesday, 
28 February 2023. Shareholders may still register online to 
participate in and/or vote electronically at the AGM after this date 
and time provided that, for those shareholders to participate in 
and/or vote electronically at the AGM, they must be verified and 
registered prior to exercising any rights at the AGM. As part of the 
registration process, shareholders will be requested to upload proof 
of identification (i.e. identity document or smart card, driver’s licence 
or passport) and authority to do so (where acting in a representative 
capacity) as well as to provide details, such as their name, surname, 
e-mail address, contact number and number of Pepkor shares held.

Following successful registration, the transfer secretaries will 
provide shareholders with a username and a password in order  
to connect electronically to the AGM.

Participation
Participation in the AGM is through the Lumi website by following 
the steps set out at www.smartagm.co.za. 

Once www.web.lumiagm.com has been entered into the web 
browser, the user will be prompted to enter the meeting ID followed 
by a requirement to enter the user’s:

(a)	 username; and

(b)	 password.

The meeting ID is: 117598376.

To log in, users must have their username and password, which can 
be requested from proxy@computershare.co.za or by registering on 
www.smartagm.co.za.

The electronic communication employed will enable all persons 
participating in the AGM to communicate concurrently with one 
another without an intermediary and to participate effectively 
in the AGM. Voting of shares will be possible via electronic 
communication. Once the AGM has commenced, participants will 
be able to vote via the voting platform.

Although voting will be permitted by way of electronic 
communication, shareholders are encouraged to submit votes  
by proxy before the AGM.

Shareholders are further encouraged to submit any questions to the 
company secretary by e-mail to companysec@pepkor.co.za, by  
no later than 14:00 on Monday, 27 February 2023. These questions 
may be addressed at the AGM or responded to by e-mail.  
A question facility will also be available on the Lumi platform.
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Shareholders should take note of the following:

Shareholders will be liable for their own network charges in relation to electronic participation in and/or voting at the AGM. Any such charges 
will not be for the account of the company or its service providers. In particular, but not exclusively, shareholders acknowledge that they will 
have no claim against the company and its directors, employees, company secretary, transfer secretaries, service providers and advisors, 
whether for consequential damages or otherwise, arising from a loss of network connectivity or other network failures due to insufficient 
airtime or data, internet connectivity, internet bandwidth and/or power outages, which prevent any shareholder from participating in and/or 
voting at the AGM.

Company secretary
Masood Allie
36 Stellenberg Road, Parow Industria 7493
(PO Box 6100, Parow East 7501, South Africa)
Tel: +27 21 929 4800

Transfer secretaries
Computershare Investor Services Proprietary Limited
Rosebank Towers, 15 Biermann Avenue, Rosebank 2196
(Private Bag X9000, Saxonwold 2132, South Africa)
Tel: +27 11 370 5000
E-mail: proxy@computershare.co.za
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Annexure A
Social and ethics committee  
report
The SEC1 is a subcommittee of the board providing oversight of 
social and ethical matters relating to the group.

The purpose of our sustainability initiatives (in line with the 
UNSDGs) is to be a good corporate citizen that protects value while 
impacting society and the environment in a positive way. As in 
the past, the group continues to maintain its commitment to the 
climate, governance and social (UNGC) principles.

The importance of ESG
Asset managers are placing a growing emphasis on sustainability 
initiatives by companies they invest in. This is demonstrated in 
the 66% compounded annual growth rates in global sustainability 
capital markets over the last eight years2.

Extreme weather events, resulting from climate change, have had a 
direct impact on supply chains. Not only has Pepkor suffered direct 
financial losses, which were in large part insured, but it has also 
resulted in significant increases in insurance premiums for  
reduced cover.

At the same time, governments are putting more pressure on 
companies to transform and support the UNSDGs where the private 
sector can play a significant supporting role in transitioning to a low 
carbon and more inclusive economy.

The SEC congratulates the group on its inclusion in the FTSE/JSE 
Responsible Investment (RI) Index for the first time, and thanks 
the JSE Sustainability team for its support and guidance in this 
achievement.

Composition of the committee  
and responsibilities
Leading with governance
Principles and structures for facilitating good governance are in 
place throughout the group’s operating businesses. The committee 
is committed to ensuring that these are reviewed regularly to 
improve effectiveness. Principles and structures specifically related 
to sustainability include:

	 Overseeing ethical leadership

	 Ensuring responsible corporate citizenship

	 Adhering to organisational values, ethics and culture

	 Guiding and supporting strategic implementation and 
performance measurement – ensuring that the group can 
continue to create sustainable value

	 Reviewing and improving reporting and disclosure

	 Developing an awareness of our impact on the environment 
and an understanding of the risks and opportunities of climate 
change

	 Fostering the adoption of more sustainable business practices

The SEC plays a sustainability advocacy role and oversees the 
group’s sustainability development, activities and reporting. The 
committee and its central working group (SEC working group) 
are key in supporting and influencing the group’s progress on 
initiatives to achieve positive progress in delivering on the group’s 
sustainability strategy. Critical sustainability issues are dealt with at 
the highest level of authority, and are escalated to the board where 
material.

The SEC performs its duties in accordance with laws and 
regulations and acts as a gatekeeper to ensure the group maintains 
the highest level of compliance. The expertise of the SEC members 
provides focus and direction to support the group’s sustainability 
strategy. It operates within its terms of reference provided by 
the board through a process into which the committee and 
management have provided input. The terms of reference set out 
the scope of the committee of which governance is at the forefront 
of its responsibility.

1	 The SEC is a statutory committee, established in terms of section 72 of the Companies Act.
2	 RMB Sustainable Finance in South Africa
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The SEC
The committee is chaired by independent non-executive director 
Fagmeedah Petersen-Cook. The CEO1 serves on the committee 
together, with other independent non-executive directors,  
Paula Disberry and Zola Malinga. The CEO owns the responsibility 
for overall sustainability of the group, including management of  
the risks and opportunities presented by climate change.

The majority of the committee is made up of independent non-
executive directors, meeting the recommendations of King IV™. 

The CA executive, human resources (HR) executive, head of internal 
audit, the compliance manager, the investor relations executive, 
head of group enterprise risk and various other specialists attend 
the committee meetings by invitation. The company secretary of the 
group acts as the secretary of this committee.

SEC meeting attendance

THREE MEETINGS HELD  
DURING FY22

F Petersen-Cook (Chair) 3 (100%)

P Disberry 3 (100%)

LM Lourens2 3 (100%)

ZN Malinga 3 (100%)

Between formal meetings, the chair receives frequent updates from 
the CA executive on SEC matters. The chair is also a member of the 
audit and risk committee (ARC), which ensures seamless transfer 
of information between the two committees and reduces the risk 
of duplication of effort. The human resources and remuneration 
committee (Remcom), SEC and board monitor and review progress 
for sustainability incentives against the objectives set for senior 
executives and operational business’s senior management.

1	 Pieter Erasmus succeeded Leon Lourens as CEO effective 1 October 2022.
²	 Retired with effect from 30 September 2022

Statutory responsibilities
The committee is defined by its terms of reference, which are informed by the statutory duties of the committee, as specified in 
regulation 43 to the Companies Act and the JSE.

The committee also ensures that:

	 the group governs the ethics of the organisation in a way that supports the establishment of an ethical culture;

	 the group is and is seen to be a responsible corporate citizen;

	 the group’s governing body should appreciate that the organisation’s core purpose, its risks and opportunities, strategy, business 
model, performance and sustainable development are all inseparable elements of the value-creation process; and

	 the group adopts a stakeholder-inclusive approach that balances the needs, interests and expectations of material stakeholders in 
the best interests of the organisation over time.

The committee has fulfilled its mandate as prescribed by the Companies Regulations, 2011, and there were no instances of material 
non-compliance to disclose, including according to the JSE Equity and Debt Listings Requirements.

The following responsibilities are included in 
the SEC’s terms of reference:

•	 Health and public safety

•	 Consumer relationships

•	 Labour and employment

•	 Environmental management

•	 Social and economic development

•	 B-BBEE compliance

•	 Anti-corruption

•	 Corporate social investment

•	 Organisational ethics

Operational management is responsible for 
ensuring compliance with laws and policies, 
and communicating relevant requirements to 
their employees.

The SEC working group drives the group’s 
strategic ESG priorities (summarised as 
building better business in the group’s material 
matters) across operating businesses. Other 
role players include ESG champions. These 
operating business representatives in turn 
support the SEC working group by assisting 
with operational implementation. This 
connection is critical in the dissemination 
process, given the decentralised operating 
model of the group.
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Policies and structure
The group has zero tolerance for non-compliance with legislative 
and regulatory compliance. The committee is responsible for 
overseeing the management of ethics, and monitoring and 
management of crime, fraud and corruption within the group. The 
group is in the process of rationalising various ethics and fraud 
hotline functions that service the various operating businesses 
into a single service provider for the group. This will facilitate 
monitoring and reporting of such activity and ensure consistency in 
the investigation, escalation and consequence management of all 
reported incidents.

During the year, the committee reviewed and 
recommended the following policies for approval by the 
board:

	 Code of ethics

	 Stakeholder engagement policy

	 Board conflict of interest policy

	 Employment equity (EE) policy

	 Gift policy

The group continues to monitor developments in the legal and 
regulatory environment. Some emerging developments on the 
committee’s radar include the Employment Equity Act Amendment 
Bill, the Extended Producer Responsibility Act and International 
Sustainability Standards Board standardising international 
sustainability reporting standards. The committee has engaged with 
the JSE Sustainability and Climate Change reporting guidelines, and 
is evaluating how to reflect these in the group’s integrated reporting.

Environmental
Climate change
The board has adopted an environmental policy for the group, which 
will be supplemented by a strategic roadmap, to be developed, 
to drive group-wide risk management, initiatives and impact 
measurement, to manage environmental aspects, including the 
response to climate change. While the group as a whole is early 
in its climate change journey, there are divisions of the group that 
have been pioneers and are further ahead in their journey. As part 
of the ESG roadmap, the group, under the guidance of internal audit, 
is establishing a realistic baseline for our climate change-related 
data, and has put processes in place to improve and validate data, 
and align measurement, that will enable the group to set informed 
targets. The group is conducting an in-depth analysis of all initiatives 
to measure the emissions reduction impact. With a more robust and 
group-wide data process being put in place this year, with deeper 
and much more extensive measures, processes and controls, the 
group is making progress in the emissions scope it is able to report 
on, and is able to establish better comparative views, and to set 
realistic and relevant targets.

Electricity is the biggest cost and Scope 2 carbon driver for 
the group. Given intermittent energy supply challenges and 
cost escalations, it makes sense for us to seek out cost-saving 
initiatives that simultaneously reduce carbon emissions. LED light 
replacement initiatives have been rolled out since 2013 – saving on 
energy costs and carbon emissions.

The SEC recognises that the communities we serve are the most 
vulnerable to the risks of climate change, and this creates an even 
greater imperative for our initiatives to reduce our emission levels, 
and improve our stewardship of the natural environment.

The group is investing in renewable energy sources as the next step 
to amplify climate change efforts, as part of the transition to a low 
carbon economy. The group will therefore increase its investment 
in renewable energy, and has initiated a flagship R55 million capital 
investment in a solar photovoltaic (PV) project, with a total installed 
capacity of 5.9 MWp, which will be operational in the next three 
financial years. Low carbon practices make business sense as it 
leads to lower cost of doing business to serve our customers better.

Social
The SEC is proud that Pepkor has always been committed to its 
employees, and has continued to foster employee loyalty and 
commitment through caring for employees, investing in them and 
developing employee talent. This is demonstrated by the care and 
passion our employees show the communities we serve. The SEC 
monitored the group’s employee and community relief efforts during 
the KwaZulu-Natal floods in April 2022, when more than 40 000 
people were displaced through the destruction and damage of  
their homes.

B-BBEE
As a responsible corporate citizen, the group acknowledges its 
responsibility to ensure a more inclusive economy. Since its 
inception, the SEC has focused on the performance of the group 
in terms of B-BBEE and EE, which has consistently improved over 
the past five years. The committee has liaised with the Remcom 
to ensure the appropriate level of incentivisation of group and 
operating business executives to encourage behaviour that will 
serve to further improve the transformation of the group. B-BBEE 
continues to be a specific KPI for executives. The SEC congratulates 
management on the level of improvement achieved by the group in 
this year’s B-BBEE audit.

Pepkor B-BBEE score improvement 

FY17

14.96

FY18

31.39

FY19

40.87

FY20

50.01

FY21

58.91

FY22

67.91

The SEC continues to monitor the utilisation of the focused talent 
with support from the relevant SETAs, as a focused opportunity 
to develop black talent, through which we will ultimately achieve 
demographic representation at all levels in the businesses. 
As part of the development of talent within the group, Pepkor 
offers middle management and operating business executives 
opportunities for admission to business programmes. The group 
has also implemented various entry-level and junior management 
programmes.
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The SEC continues to monitor the group’s focus on procurement 
and enterprise development activities in order to advance the 
creation of jobs in, and the growth of, the South African economy.

The group continues to train school-leavers through various 
programmes like learnerships, graduate recruitment and internships 
to improve the employability of South African youth. The group 
continues to run a successful internship programme with a focus 
on IT skills and a chartered accountants programme for accounting 
graduates, advancing the group’s contribution to the South African 
pool of black talent. During FY22, the group supported 292 learners 
with disabilities.

Metrics and targets
As the group’s climate journey gains momentum, and data maturity 
on social and environmental indicators continues, the SEC will 
introduce climate change targets and report quantitatively on 
initiatives to ensure we protect enterprise value and enhance our 
positive impact on society.

The group internal audit team is responsible for the verification 
of non-financial indicators to ensure the data used for target-
setting and reporting is reliable. An external expert also verifies the 
accuracy and completeness of the group’s Scopes 1, 2 and 3 carbon 
emissions.

Progress
	 The group achieved above threshold scores for social and 

governance on the FTSE/JSE RI Index, realising the group’s 
ambition to qualify for the index. The group has amplified 
its efforts to become more intentional about environmental 
stewardship, and to build resilience against the impact of climate 
change on our business and stakeholders.

Pepkor FTSE score improvement

1

2

3

4

5

FY21FY20FY19FY18
0

Environment Governance ESG ratingSocial

Our aim is to maintain our position on the FTSE/JSE RI index while 
we mature in our environmental journey.

	 In FY21, we stated our intention to align our climate change 
efforts with the TCFD recommendations. We have demonstrated 
our commitment in our first TCFD report, although we 
acknowledge that this is only qualitative for the moment. A 
number of risks and opportunities workshops were held with 
members of the SEC working group to better understand 
climate-related risks and opportunities. The head of group 
enterprise risk provided guidance with regard to identifying, 
measuring, assessing and disclosing climate-related risks and 
opportunities.

	 The SEC members received training on the FTSE Russell index 
rating methodology and draft JSE sustainability and climate 
change disclosure guidelines.

	 The executives have their long-term incentives linked to specific 
ESG KPIs. Consideration is being given to incorporating these 
deeper into the organisation.

	 The supplier code of conduct was enhanced to include 
environmental aspects.

Unforeseen events
The group’s first priority has always been to look after our 
employees and to ensure their safety, and that of our customers. 
The group has shown tremendous resilience during the COVID-19 
pandemic, the social unrest of 2021, and this year during the 
KwaZulu-Natal floods in April 2022. The committee has closely 
monitored the reporting on measures taken to keep employees safe, 
particularly in proximal working environments such as distribution 
centres (DCs), stores and manufacturing lines.

I wish to express my gratitude to the members of the SEC for their 
invaluable input, advice and support to the group. I also take the 
opportunity to specifically thank our CEO, Leon Lourens, who led 
the team with passion and vision over the past five years, while we 
welcome the insight and new vision of Pieter Erasmus and Sean 
Cardinaal as our new leaders.

Fagmeedah Petersen-Cook
Chair of the social and ethics committee
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Annexure B
Curricula vitae
1.	 Refer to agenda point 2.1 – Ordinary resolution numbers 1, 

2, 3 and 4: Re-election of directors who retire by rotation

LOUIS DU PREEZ (53)

BCom, LLB
Non-executive director 

Louis was appointed as a non-executive director on  
24 January 2018. He qualified as an attorney of the High Court 
of South Africa in 1997. Louis joined Jan S de Villiers and was 
appointed a partner of the firm in 1998. With the merger of 
Werksmans Attorneys in 2009, he became a member of the 
national executive committee of the combined firm and served 
as such until early 2017. While practising as an attorney, he 
advised clients on a variety of corporate and commercial 
matters. Louis joined the Steinhoff group as general counsel 
in mid-2017 and was appointed as the commercial director of 
Steinhoff International Holdings N.V. on 19 December 2017  
and a managing director on 20 April 2018. He became CEO  
of Steinhoff International Holdings N.V. with effect from  
1 January 2019 and holds various directorships within the 
Steinhoff Group. 

–	 Member of the human resources and remuneration 
committee

–	 Member of the nomination committee

PAULA DISBERRY (55)

BA (Hons), MA (Cambridge)
Independent non-executive director

Paula was appointed as an independent non-executive 
director on 1 June 2021. She holds a BA (Hons) and MA in 
Natural Sciences (Neurophysiology) from Cambridge. She 
has considerable retail experience, covering fashion, general 
merchandise and grocery, having held senior executive 
management positions at Woolworths and Pick n Pay locally. 
Paula also has significant international experience through 
her former roles with Tesco, BP, Colgate-Palmolive and 
Woolworths. She has previously served on the boards of the 
Country Road Group and Woolworths (African subsidiary 
boards and risk committee) and currently serves on the 
boards of Sefalana Holding Company and LONA Group.

–	 Member of the social and ethics committee

ISAAC MOPHATLANE (49) 

IT entrepreneur 
Independent non-executive director 

Isaac was appointed as an independent non-executive director 
on 1 June 2021. He is the co-founder and a shareholder 
and director of the Randvest Group, a private investment 
firm that specialises in strategic investments in technology 
companies. Isaac co-founded BCX in 1996, which was 
sold to Telkom in 2016, thereby creating one of the leading 
African information and communications technology (ICT) 
companies. Isaac has extensive insight into the technological 
developments and challenges facing companies such as 
Pepkor. He serves as an independent non-executive director 
of Exxaro.

–	 Member of the human resources and remuneration 
committee

–	 Member of the nomination committee

IAN KIRK (64)

CA(SA), HDip BDP, FCA (Ireland)
Independent non-executive director 

Ian was appointed as an independent non-executive director 
on 1 June 2021. He is a CA(SA) and FCA of the Republic of 
Ireland. Ian has held a number of leadership positions and 
most recently held the position of Group CEO of Sanlam, 
which he retired from in December 2020. He has had extensive 
strategic and operational management experience locally and 
internationally. The President of the Republic of South Africa 
appointed Ian as a member of the Presidential State-Owned 
Enterprise Council in June 2020. He currently also serves on 
the boards of the JSE, Transaction Capital, SCOR UK, The 
Channel Managing Agency Limited (UK) and Shriram General 
Insurance Company (India). 

–	 Chair of the investment committee
–	 Member of the human resources and remuneration 

committee
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2.	 Refer to agenda point 2.2 – Ordinary resolution numbers 5, 
6, 7 and 8: Appointment and re-appointment of the members 
of the audit and risk committee of the company

HESTER HICKEY (68)

BCompt (Hons), CA(SA)
Independent non-executive director 

Hester was appointed as an independent non-executive 
director on 1 June 2021. She is a CA(SA) and holds a  
BCompt (Hons). Hester has held non-executive positions in 
several JSE-listed companies and has significant experience 
as a member and chair of audit committees. She was the 
former chair of the South African Institute of Chartered 
Accountants. Hester currently also serves on the boards of 
Barloworld and Northam Platinum. 

–	 Chair of the audit and risk committee
–	 Member of the investment committee

FAGMEEDAH PETERSEN-COOK (47)

BBusSc (Act.Sc.), FIFoA, Certificate in Climate Change and 
Sustainability, FASSA, PGDip Global Business OXON, PGDip 
(MgtPrac) UCT GSB, CD(SA) IoDSA
Independent non-executive director 

Fagmeedah was appointed as an independent non-executive 
director on 16 April 2018 and is the designated insurance 
director for the group. She is an actuary with 25 years’ 
technical experience in the financial services sector and 
brings enterprise risk management skills to the boardroom. 
She previously served as the chief investment officer at the 
Eskom Pension and Provident Fund and an executive director 
of Prudential. She served on the board of Telkom SOC as a 
non-executive director, where she chaired the investment 
committee until retiring from that board in 2022. Fagmeedah 
champions ESG principles at the various companies where 
she is involved. She currently serves on the boards of, inter 
alia, Absa Financial Services, Absa Pension Fund and Famous 
Brands.

–	 Chair of the social and ethics committee
–	 Member of the audit and risk committee
–	 Member of the investment committee

ZOLA MALINGA (44) 

BAcc (Hons), CA(SA) 
Independent non-executive director 

Zola was appointed as an independent non-executive director 
on 1 June 2021. She is a CA(SA) and is the co-founder and 
executive director of Jade Capital Partners, a company with 
a portfolio of investments in the real estate and industrial 
sectors. Zola has experience in investment banking, real 
estate, corporate finance and investment management. 
She currently chairs the audit and compliance committee of 
Grindrod Bank and is a member of the audit committee of 
Sappi. She also serves on the boards of Jade Capital Partners 
and its investee companies.

–	 Member of the audit and risk committee
–	 Member of the social and ethics committee

STEVE MÜLLER (61) 

BAcc, BAcc (Hons), CA(SA), Sanlam EDP, IoDSA 
Independent non-executive director 

Steve was appointed as an independent non-executive director 
on 18 August 2017. Steve worked at KPMG until 1992, after 
which he worked as a senior manager at Rand Merchant Bank 
Limited until 1994. In 1995, he joined Genbel Investments 
Limited and served as an executive director of Gensec Bank 
Limited, heading the Investment Banking division from 1999 
to 2004. From 2004 to 2008, he managed various structured 
equity funds for Sanlam Capital Markets. Steve has served as 
a non-executive director on the boards of several companies 
over the last 24 years. He is currently also an independent non-
executive director of KAP Industrial Holdings Limited. 

–	 Chair of the human resources and remuneration committee
–	 Member of the audit and risk committee
–	 Member of the investment committee
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Annexure C
Remuneration policy and 
implementation report
Overview of remuneration policy 
and philosophy
The scope and aim of the remuneration policy 
The individual remuneration policies that collectively make up the 
group’s remuneration policy have been developed systematically 
over several years. In some cases, they have been developed by 
the operating businesses before incorporation into the group. In 
all cases, policies have been adapted to support the performance-
focused culture of the group. Over the years, we have made 
progress by ensuring greater alignment on remuneration, policies 
and practices across the group.

The policies in place apply to each of our operating businesses, 
which all need to attract, motivate and retain critical and 
specialist skills. Each operating business also needs to develop 
an independent recruitment strategy that is robust compared to 
competitors in its sector, in some instances across several different 
countries. The group’s competitive advantage in these areas flows 
from an intricate and in-depth knowledge of the retail and fintech 
value chain, including supply chains and the nurturing of key 
supplier relationships, as well as our goal-orientated marketing 

strategies and customer communication, offering the right product 
at the right price and at the convenience of our customers. These 
relationships and capabilities are all people driven and depend 
on good systems, practices and policies. To be successful, each 
operating business needs its own specialist management team, a 
support team to deliver on time, and systems that are robust and 
sustainable. 

The remuneration philosophy 
The Pepkor remuneration philosophy originates from our purpose to 
make a positive difference in the lives of our customers.  
When our customers are positively impacted, our people grow, our 
operating businesses grow and, ultimately, our group grows. The 
company remuneration philosophy also seeks to serve shareholder 
interests by supporting sustainable growth. 

We aim to position ourselves in the market to ensure we attract, 
motivate and retain key and critical talent. We achieve this by 
applying appropriate remuneration structures across all employee 
levels, as well as within our various group-level entities, ensuring 
that the correct balance between guaranteed pay, and short- and 
long-term incentives is achieved. 

Our remuneration philosophy will always reflect our group values:

GrowTrustEnableRespectSupport
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The remuneration framework
While different policies may develop in each operating business, these policies are required to conform to and fit within a fair and approved 
remuneration policy framework at all levels and across the whole group, differentiated by grade and level of responsibility. 

Positions are graded according to the Paterson grading system, placing employees into groups based on their grade level, with specific 
remuneration policies applied to each group.

RESPONSIBILITY LEVEL GRADE LEVEL GUARANTEED PAY SHORT-TERM INCENTIVES LONG-TERM INCENTIVES

Operational and  
logistics employees

D1 and below Salaries are reviewed 
annually based on an 
assessment of the 
competence of the 
employee or via a 
collective bargaining 
process.

A commission or gain-sharing 
or outcomes-based bonus 
may be awarded as an add-on 
to guaranteed pay. In some 
instances, a guaranteed 
thirteenth cheque applies.

Skills development is 
encouraged and subsidised, 
facilitating career advancement.

Employment benefits may 
include retirement, medical, 
death and disability cover, as 
well as study funding. In addition, 
bursaries may also be provided 
to employees’ children.

Administrative 
employees

Line managers 
(Heads of departments)

D2 to D5

Guaranteed pay is 
reviewed annually based 
on an assessment of 
the competence of the 
employee.

A performance bonus may 
be earned, based on the 
performance of the department 
or operating business.

The incentives, as outlined 
above, apply in effect to this 
group of employees.

Additionally, some employees 
– who are identified by the CEO 
and his executive team through 
succession planning processes 
as having high potential or 
are key for retention – may be 
awarded LTIs.

Executive management 
(The members of the 
group and operating 
business executive 
committees)

E and F A performance bonus may 
be earned based on the 
performance of the operating 
business. Financial and non- 
financial criteria are used as 
measures. Employees participate in LTI 

schemes based on group 
and operating business 
performance.

Executive directors 
(Shouldering the 
responsibility for group 
strategy)

F A performance bonus may be 
earned as above but calculated 
based on group performance. 
Financial and non-financial 
criteria are used as measures.

Remuneration governance
THE POLICY GOVERNING TERMS OF EMPLOYMENT 
Employment contracts are terminable on six months’ notice for 
executive directors and between one and three months’ notice for 
the executive management team. 

Remuneration packages, including the entitlement to LTIs, are 
reviewed annually, aligning interests with shareholders.

No fixed-term employment contracts have been entered into  
with any employee on the executive management team or an 
executive director. 

THE REMUNERATION PACKAGE
Remuneration is defined as a package containing three elements: 

1  
	 The guaranteed pay includes the costs of employee benefits 

such as travel allowances and retirement and medical fund 
contributions. Guaranteed pay is reviewed annually. 

2  
	 An STI scheme is agreed in the form of an annual bonus,  

or a profit pool-funded bonus. 

3  
	 A long-term equity-based incentive is awarded.
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THE MARKET POSITIONING OF GUARANTEED PAY 
The remuneration packages of the executive management team 
and executive directors are benchmarked every two years by the 
Remcom, based on a reputable salary survey. The survey provider 
used for FY22 was REMchannel.

The following approach is observed in the annual review exercise: 

	 The guaranteed pay of each member of the executive 
management team and executive directors are indexed 
relative to the median of the survey. The group CEO makes 
recommendations to the Remcom concerning the pay level 
of each executive based on the index reading, taking into 
account the competence and performance of the individual 
and the criticality of their contribution to the group. 

	 The level of the index applying to the remuneration of 
the group CEO is proposed by the chair of the board and 
considered by the Remcom. 

	 An annual increase will be determined by the Remcom based 
on the expected inflation, salary increase forecasts, internal 
and external equity, and peer benchmarks. 

	 The succession risks concerning top management positions 
are considered by the Remcom. 

PACKAGE STRUCTURES 
Guaranteed pay (GP) is contracted on the basis that the executive directors and executive management are required to put more of their 
remuneration at risk than other employees. They are, however, incentivised via their participation in an STI scheme. The total remuneration 
of these individuals will reach market level if the targeted score is obtained in terms of the STI scheme. To illustrate the above, the following 
package structuring policy is in place and will typically apply in FY23 to executive directors, executive management and line managers.

ELEMENT OF PACKAGE
Percentages are of total cost of employment (TCOE) at target

EXECUTIVE 
DIRECTORS

EXECUTIVE
MANAGEMENT AT

GROUP LEVEL
LINE 

MANAGERS

GP 67% 67% 83%

STI at target 33% 33% 17%

TCOE 100% 100% 100%

Maximum bonus (% of GP) 100% 100% 40%

The form and scale of STIs
Each executive serving on an executive committee will qualify for an STI at the end of each financial year, based on targeted pay at risk, as 
reflected in the table above. Incentives are measured and determined as follows: 

	 The executive concerned has a performance scorecard reflecting both financial and non-financial performance criteria. The criteria are 
weighted between 70% and 90% based on financial criteria, and between 10% and 30% based on non-financial criteria. 

	 The financial criteria for executive management are tied to the financial performance of the operating business, where the target is equal 
to the approved budget for the operating business or a percentage of operating profit growth for the operating business or earnings 
growth of the group. The non-financial criteria include objectives based on set targets. The targets are reset annually. Non-financial 
performance criteria achievement will be rated by the group CEO and approved by the Remcom at the end of each year. 

	 In the case of the group CEO and CFO, the financial target is based on the growth in group earnings and the non-financial target is 
focused on reaching our transformation goals agreed annually in advance with the committee. 

	 The bonus will be provided and accounted for in the year to which it relates and paid out in the following year after it has been approved. 
In the case of the component pertaining to B-BBEE, this will be accounted for and paid following the period to which it relates. 

PEER COMPARISON GROUP (RETAIL)
The Pepkor group benchmarks against certain peers when 
remuneration and benefits are reviewed, as well as market practices. 
The following peers were confirmed at the time of benchmarking:

RETAIL SECTOR 

	 Mr Price Group Limited

	 The Foschini Group Limited

	 Truworths International Limited

	 Woolworths Holdings Limited 
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For FY23, the Remcom has approved that earnings* growth between 10% and 30% will result in an STI of between 30% and 90% of the 
guaranteed package for executive directors.

Additionally, the STI component for B-BBEE was retained for FY23. Executive directors will be awarded an incentive of 10% of guaranteed pay 
upon achievement of a level 7 B-BBEE contributor status (not discounted) for FY23 as approved by the Remcom.

The Remcom believes structuring the STIs as financial criteria equalling 90% and non-financial criteria equalling 10% is appropriate for FY23. 
The above could result in a maximum STI of 100% for executive directors and executive management.

STI MEASURE WEIGHTING
THRESHOLD

(AS A % OF GP)
ON-TARGET

(AS A % OF GP)
MAXIMUM

(AS A % OF GP)

Earnings* growth 90% 30% 40% 90%

B-BBEE 10% 10% 10% 10%

Total (as a % of GP) 100% 40% 50% 100%

*	 Earnings are defined as profit for the year from continuing operations as disclosed in the financial results of the group, excluding the effect for the implementation 
of new International Financial Reporting Standards (IFRS) in the year of implementation – resulting in normalised earnings. Earnings further exclude abnormal one-
off items outside management’s control.

THE FORM AND SCALE OF LTIS 
LTIs take the form of full value shares in the Pepkor Holdings Limited executive share rights scheme, subject to performance vesting conditions, 
based wholly on Pepkor’s performance. The rights are granted annually with effect from the beginning of the financial year during which the 
grant was made. Grants are made in March of every year. Each grant issued is subject to a three-year performance period.

Participants are awarded share rights in terms of the company’s LTI plan based on the following guidelines: 

	 Each designated employee will receive an allocation amount based on the approved levels determined annually by the Remcom. This 
allocation value will be used to determine the number of share rights granted to each employee based on the 30-day volume-weighted 
average price (VWAP) on 30 September. Guaranteed pay will be used to ensure that these allocations do not exceed the maximum 
allocation percentage allowed as per the rules of the scheme. 

	 More share rights can be awarded to an employee if this is approved by the Remcom on the recommendation of the group CEO, on the 
grounds of the criticality of their skills and knowledge, or in relation to the operations or needs of the group. In the case of the group CEO, 
the committee makes the recommendation. 

	 In awarding share rights, the performance vesting conditions at Pepkor are sufficiently challenging, which, together with the requirement 
of continuous employment, evaluates them as being worth approximately 70% of their face value on the date of the grant, in the 
Remcom’s judgement. 

	 An amount of 172 500 000 (one hundred and seventy-two million five hundred thousand) unissued ordinary shares of no par value in the 
company may be used for the implementation of the Pepkor Holdings Limited executive share rights scheme over the life of the scheme.  
This represents less than 5% of Pepkor’s total issued share capital.

LTIs continue to be reviewed to ensure they sufficiently motivate and retain key talent in line with best market practices. Provisions are made in 
the scheme rules relating to resignation, dismissal, death, retrenchment, ill health, disability, injury and sale of employer company.
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FY22 share grants were allocated based on the following performance criteria:

KEY PERFORMANCE INDICATORS AND TARGETS WEIGHTING

Growth

Statutory headline earnings* per share
	 Threshold: CPI + GDP (50% vesting)

	 On-target: CPI + GDP + 2% (100% vesting)

	 Stretch: CPI + GDP + 4% (110% vesting) 

	 Super stretch: CPI + GDP + 6% (120% vesting)
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Cash 
generation

Cash conversion^ 
	 Threshold: 70% (50% vesting)

	 On-target: 80% (100% vesting)

	 Stretch: 85% (110% vesting) 

	 Super stretch: 90% (120% vesting)

0

20

40

60

80

100

120

140

Super stretchStretchOn-targetThreshold
50

55

60

65

70

75

80

85

90

95

Vesting % Growth %

25%

Sustainability

B-BBEE compliance where a target of 55 points will result in a 100% vesting 10%
FTSE/JSE Responsible Investment Index where a score of 2.9 points will result in 100% vesting 
based on the FY22 and FY23 measurement 10%

*	 Earnings are defined as ‘headline earnings’ from continuing operations as disclosed in the financial results of the group, excluding the effect for the implementation 
of new IFRS in the year of implementation – resulting in normalised earnings. Earnings further exclude abnormal one-off items outside management’s control.

^	 Cash generated by operations and divided by EBITDA.

Vesting between threshold and on-target will be calculated on a 
pro rata linear sliding scale basis and vesting of stretch and super 
stretch will be cliff vesting. Consumer price index (CPI) and gross 
domestic product (GDP) will be measured as per the official figures 
released by the South African Reserve Bank. 

In aggregate, performance over the three-year performance period 
will result in a 40% vesting for threshold performance, 100% for on-
target and 116% at the maximum.

Clawback and malus provision
Clawback and malus provisions were first incorporated in the 
letters of allocation in respect of the March 2018 grants and have 
been incorporated in all subsequent grants. The scheme rules 
were amended at the AGM in March 2020, specifically to include 
clawback and malus provisions.

The Remcom has the discretion to apply malus (the forfeiture or 
reduction of allocation(s) that are yet to vest) or clawback (the 
recoupment of the value of allocation(s) that already vested), in 
respect of any participant or all participants, on the occurrence of 
one or more of the following events: 

1  
	 a material misstatement resulting in an adjustment to the 

performance criteria in respect of a period for which the 
performance criteria applicable to an allocation have  
been assessed and result in an unfair benefit to the 
participant(s); and/or

2  
	 action or conduct of an employee that amounts to fraud  

or dishonesty or a material breach of their obligations to  
the company. 
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Non-executive director (NED) fees
The proposed 2023 fees will be presented to shareholders for consideration at the AGM to be held in March 2023 and, if approved, will be 
effective from April 2023 to March 2024. 

2022 2023 % CHANGE

Board of directors

Chair 2 028 600 2 150 300 6.0

Lead independent* 880 000 932 800 6.0

Member 695 000 736 700 6.0

Audit and risk committee

Chair 521 500 552 800 6.0

Member 290 000 307 400 6.0

Human resources and remuneration committee

Chair 290 000 307 400 6.0

Member 145 000 153 700 6.0

Nomination committee

Member 70 000 74 200 6.0

Social and ethics committee

Chair 238 000 252 300 6.0

Member 128 000 135 700 6.0

Investment committee

Chair 238 000 252 300 6.0

Member 128 000 135 700 6.0

Insurance

Insurance director 145 000 153 700 6.0

*	 Currently, no lead independent has been appointed and the listed fee is only an indication should one be appointed in the future. 

All fees listed above exclude VAT. The cycle for NED fees runs from 
April to March of each year, after it has been approved at the AGM  
by shareholders.

Pepkor used the following surveys to benchmark the NED fees: 

	 PwC – Non-executive directors: Practices and fees trends report

Based on these benchmarks, the remuneration paid to NEDs is 
considered to be fair and responsible and the increase is in line with 
inflation.

Application of discretion 
The group remuneration framework provides a clear guideline for 
remuneration practices. Although the basis for short- and long-
term awards are rigid, the Remcom has the discretion regarding 
who will participate in variable pay remuneration. The Remcom 
determines the overall quantum of the STIs and has the discretion 
to exercise reasonability and to make recommendations for any 

ex gratia payments where extraordinary value has been created by 
the executive directors and executive management. If a material 
deviation from the remuneration policy occurs, this will be disclosed 
in the annual remuneration report. Discretion would include, but is 
not limited to: 

	 ensure that Pepkor’s group and operating business executives 
and managers are fairly rewarded for their individual and 
joint contributions to Pepkor’s overall performance and that 
Pepkor remunerates fairly, responsibly and transparently so 
as to achieve our strategic objectives and secure positive 
outcomes in the short, medium and long term; and 

	 ensure that the remuneration of executives and managers 
is determined based on the remuneration philosophies 
applicable with due cognisance of operating business-
specific past practices and successes. 
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Fair and responsible remuneration 
The Remcom views fair and responsible remuneration as being internally equitable and externally competitive. The remuneration policy plays an 
important role in achieving this objective, as well as in ensuring that Pepkor meets its strategic goals over the short, medium and long term. Key 
features and functions of the policy include: 

	 consulting with independent remuneration advisors affiliated with the South African Reward Association; 

	 applying the principle of equal pay for work of equal value; 

	 benchmarking the levels of all roles, using a job grading system (REMeasure, Old Mutual); 

	 using reputable salary survey providers REMchannel (Old Mutual); and 

	 providing the Remcom with suitable and market-related recommendations. 

The Remcom understands the importance of ensuring executive directors and executive management are remunerated fairly, and in a manner 
aligned with shareholders’ expectations. Within this context, the Remcom will always strive to achieve a balance between the attraction, 
motivation and retention of key employees.

Pay policy mix 
Below is an illustration of the potential consequences on the total remuneration for executive directors, on a total single figure-basis, of applying 
the remuneration policy under the minimum, on-target and maximum performance outcomes. The total single-figure remuneration includes all 
remuneration elements received or receivable for a defined reporting period, each disclosed at fair value.

Minimum shareholding requirements (MSR)
In line with good corporate governance, the Remcom decided to 
introduce MSR for the CEO and CFO as from FY23. The aim is to ensure 
that the interests of executive directors and shareholders are aligned. 

The stipulated conditions for MSR are as follows:

	 Shareholding must be accumulated over a period of  
five years from the introduction of the MSR policy on  
1 October 2022 or five years from the appointment of an 
employee into the CEO or CFO role. 

	 The Remcom will regularly review the progress towards  
these requirements to ensure compliance with the policy. 

	 All shares held on 30 September every year will be used to 
report in the annual remuneration report and reflective as a 
percentage of annual guaranteed package.

Maximum

CEO

CFO

Target

CEO

CFO

Minimum

CEO

CFO

R5 000 000R0 R10 000 000 R15 000 000 R25 000 000 R35 000 000R20 000 000 R30 000 000 R40 000 000

 GP      STI      LTI

The minimum shareholding requirement as a percentage of annual 
guaranteed package is as follows:

	 CEO*: 100% 

	 CFO: 100% 

In part 3, the current shareholding of the executive directors has 
been included under the section Executive director interests – 
accruals and company shareholding for reference.

*	 Pieter Erasmus was appointed as CEO on 1 October 2022 on a zero 
compensation basis, including all pay elements such as guaranteed pay, 
STIs and LTIs. As part of the Steinhoff global settlement, Trevo Capital 
Limited, which is associated with him, was granted call options to purchase 
120 million Pepkor shares.
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Implementation of remuneration 
policy 
This section discloses the details of the group’s executive directors’ 
remuneration, as well as share rights awarded to and received by 
them in terms of the policies set out in the remuneration policy 
section of the report, which is required to be disclosed in terms of 
the Companies Act, the JSE Equity and Debt Listings Requirements 
and King IV™. The section also discloses the details of the NED fees.

Note: The executive directors are the prescribed officers of the 
group in terms of section 30 of the Companies Act.

Compliance with the remuneration policy
The Remcom is satisfied that the remuneration policy summarised 
in this report achieved its primary objectives in FY22 and is 
expected to do so again in the next financial year. Furthermore, it 
can be confirmed that no deviations from the policy occurred in 
FY22 and no circumstances warranted the application of any malus 
or clawback provisions.

Guaranteed pay benchmarking and increases  
for FY23
Benchmarking in the current year was undertaken based on 
salary information from REMchannel. The survey found that the 
guaranteed pay of the executive management team across the 
group was positioned at a comparative ratio of approximately 93% 
relative to market median and compared to companies of the same 
size in South Africa. This is close to the expectation of the pay 
structuring target, explained in the policy section of this document, 
as there is a skew towards variable pay in the pay structure of 
executive management.

A salary increase of 6% was approved to be implemented in FY23 
for the guaranteed package of the executive directors, compared 
to a general increase approved for other employees (including 
bargaining unit employees) ranging between 5% and 7%. In FY22 the 
executive directors received a 5% increase. 

STI outcomes in FY22 
The following bonuses were awarded to executive directors in respect of the financial performance of the group for FY22 and FY23:

EXECUTIVE DIRECTOR BONUS AWARDED FY22 BONUS AWARDED FY21

R’000 % OF GP R’000 % OF GP

LM Lourens 4 450 54 7 601 96

RG Hanekom  2 749 54 4 687 96

The Remcom approved the following STI categories for FY22: 

	 Financial – earnings growth* (between 10% and 90% of GP) 

	 Non-financial – B-BBEE targets (between 5% and 10% of GP) 

Incentives were awarded in FY22 based on normalised earnings*. The growth in normalised earnings for FY22, based on this definition, was 
16.5%, in terms of this category, translating into an STI award equal to 44% of GP.

Additionally, a maximum incentive of 10% of guaranteed pay is allocated for executive directors based on the B-BBEE verification results  
if the target of 55 points is exceeded. The B-BBEE score for the FY21 measurement period resulted in a 10% payment to the executive directors 
in FY22. 

*	 Earnings are defined as profit for the year from continuing operations as disclosed in the financial results of the group, excluding the effect for the implementation 
of new IFRS in the year of implementation – resulting in normalised earnings. Earnings further exclude abnormal one-off items outside management’s control.
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LTI scheme
FY19 SHARE GRANTS
The performance criteria were measured over a three-year performance period, being FY19 to FY21. In year 1, a performance score of 95% 
was achieved, which contributed one-third (31.7%) to the total vesting. In years 2 and 3, a performance score of 94% was achieved, which 
contributed two-thirds (62.6%) to the total vesting. 

This resulted in a final vesting percentage of 94.3% of the total award with the result achieved based on the performance over the measurement 
period. The adjacent tables set out targeted performance compared to performance achieved per key performance criteria over the three years.

YEAR 1 (FY19)

PERFORMANCE 
CRITERIA DESCRIPTION WEIGHTING TARGET

RESULT 
ACHIEVED

% OF AWARD
VESTING

Growth Headline earnings per share 60.00% 12.00% 14.60% 60.00

Cash generation Cash conversion 25.00% 80.00% 94.00% 25.00

Sustainability B-BBEE rating 5.00% 40.00 points 40.87 points 5.00

Compliance and governance 5.00%
Reporting

compliance Achieved 5.00

FTSE/JSE Responsible Investment 
Index 5.00% Inclusion Not achieved 0.00

Total 100.00% 95.00

YEARS 2 AND 3 (FY20 – FY21)

PERFORMANCE 
CRITERIA DESCRIPTION WEIGHTING TARGET

RESULT 
ACHIEVED

% OF AWARD
VESTING

Growth Earnings 30.00% 5 600 6 748 30.00

Peer comparison: Like-for-like sales 6.67% 2nd Best Best 6.67

Peer comparison: EBITDA margin 6.67% 2nd Best Best 6.67

Peer comparison: Cost of doing 
business % 6.67% 2nd Best Best 6.67

Market share growth (RLC)^ 10.00% 6.09% 10.22% 10.00

Cash generation Cash conversion 25.00% 80.00% 121% 25.00

Sustainability B-BBEE rating Year 2 2.50% 55.00 points 51.01 points 1.50

B-BBEE rating Year 3 2.50% 55.00 points 58.91 points 2.50

Compliance and governance 5.00%
Reporting

compliance Achieved 5.00

FTSE/JSE Responsible Investment 
Index 5.00% 2.90 points 2.32 points 0.00

Total 100.00% 94.00

^	 RLC – Retailers’ Liaison Committee
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EXECUTIVE DIRECTOR INTERESTS
The following table sets out grants of share rights made to the executive directors in terms of the Pepkor Holdings Limited executive share 
rights scheme during FY22, including outstanding and unvested share rights as at the financial year-end. It also includes current shareholding  
of executive directors as at 30 September 2022.

EXECUTIVE 
DIRECTOR

AT THE 
BEGINNING

OF THE YEAR
(FY19, FY20 

AND FY21
ALLOCATIONS)

ALLOCATED 
DURING

THE YEAR 
(FY22 

ALLOCATION)

VESTED 
AND 

FORFEITED 
DURING

THE YEAR 
(FY19 

ALLOCATION)

AT THE 
END OF 

THE YEAR 
(FY20, FY21 

AND FY22
ALLOCATIONS)

ACTUAL 
NUMBER OF

SHARES 
HELD AT

30 SEPTEMBER 
2022

VWAP
SHARE PRICE 

AS AT
30 SEPTEMBER

2022

TOTAL 
VALUE OF

SHAREHOLDING 
AS

30 SEPTEMBER
2022

% OF FY22 
ANNUAL GP

LM Lourens 3 257 001   794 522      (797 835) 3 253 688 2 351 911 20.89 49 131 421 591

RG Hanekom 2 126 786   533 819   (536 756) 2 123 849 420 839 20.89 8 791 327 171

Total 5 383 787   1 328 341    (1 334 591) 5 377 537 2 772 750 20.89 57 922 748 431

LTI scheme grants in FY23
Share rights will be granted to executive directors and executive management in terms of the remuneration policy and allocation levels. 
The grants will be made following the expiry of the share trading closed period, after the publication of this report and after the 2023 AGM. 
Performance vesting conditions are in line with the policy as set out in the policy section and will be confirmed by the Remcom. LTI scheme 
grants will have a three-year performance period.

Total remuneration in FY22
The following table offers a breakdown of the total single-figure remuneration earned by the executive directors during FY22, reflected based on 
the cost to the group in terms of its accounting policies, which observe IFRS rules.

REMUNERATION 
OF THE 
EXECUTIVE 
DIRECTORS

BASIC 
REMUNERATION

R‘000

COMPANY AND
PENSION FUND

CONTRIBUTIONS
R‘000

SHORT-TERM
INCENTIVE 

R‘000

DEFERRED
CASH LONG TERM*

R‘000

LONG-TERM 
INCENTIVE

R‘000

TOTAL 
REMUNERATION

R‘000

FY22

LM Lourens 7 168 1 146 4 450 – 15 939 28 703

RG Hanekom 4 218 917 2 749 – 10 723 18 607

Total 11 386 2 063 7 199 – 26 662 47 310

FY21

LM Lourens 6 826 1 092 7 601 1 200 5 958 22 677

RG Hanekom 4 166 725 4 687 1 200 4 077 14 855

Total 10 992 1 817 12 288 2 400 10 035 37 532

*	 Discontinuation of the deferred cash bonus plan funded annually by excess profits was completed in 2021. The plan continued to be self-funded with all amounts 
already provided and accrued based on prior performance of the group. It therefore did not come at an additional cost to the group. It further supported employee 
retention. The final payment occurred in June 2021. 
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ACTUAL REMUNERATION OUTCOMES COMPARED TO PAY POLICY MIX 
In the graph below, the actual remuneration outcomes for FY22 have been illustrated versus the pay policy mix for the same period.

All fees listed above exclude VAT and VAT will be added where 
directors are registered for VAT.

*	 Relates to remuneration received for services provided to Steinhoff. 
The fees to directors include fees paid as directors of the ultimate 
holding company, Steinhoff, where directors serve on the board of 
the company and holding company. The amount payable to Steinhoff 
for the attendance of Pepkor board meetings, as well as being non-
executive Pepkor board members amounts to R1.74 million (2021: 
R1.62 million).

FY22
Actuals

CEO

CFO

Maximum

CEO

CFO

On-target

CEO

CFO

Minimum

CEO

CFO

R5 000 000R0 R10 000 000 R15 000 000 R25 000 000R20 000 000 R35 000 000R30 000 000

 GP      STI      LTI

NED fees in 2022
The following is a summary of fees paid to NEDs for their services 
as directors:

2022
R‘000

2021
R‘000

JB Cilliers – 578

TL de Klerk* 801 728

P Disberry 815 261

LJ du Preez* 942 892

PJ Erasmus 721 –

HH Hickey 1 255 323

IM Kirk 1 016 278

WYN Luhabe 1 996 1 817

ZN Malinga 1 098 353

LI Mophatlane 929 267

SH Müller 1 385 1 289

J Naidoo – 468

F Petersen-Cook 1 686 1 455

JD Wiese – 315

Total 12 644 9 024
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Annexure D
Major shareholders of the company and 
number of authorised and issued shares 
in the company
Major shareholders of the company

Number of
shares %

Beneficial shareholders holding 1% or more

Ainsley Holdings Proprietary Limited 1 806 708 550 49.12

Government Employees Pension Fund (PIC) 227 970 176 6.20

Titan Premier Investments Proprietary Limited 199 394 550 5.42

GIC Asset Management Private Limited 81 190 593 2.21

Steinhoff International Holdings N.V. 68 720 747 1.87

Alexander Forbes Investments 65 175 774 1.77

Old Mutual Life Assurance Company Limited 61 311 936 1.66

Total 2 510 472 326 68.25

Fund managers holding 1% or more

Coronation Asset Management Proprietary Limited 205 799 637 5.60

Titan Premier Investments Proprietary Limited 199 394 550 5.42

PIC 168 376 593 4.58

Ninety One SA Proprietary Limited 98 979 022 2.69

Old Mutual Limited 96 324 117 2.62

GIC Asset Management Private Limited 81 190 593 2.21

The Vanguard Group Inc. 69 460 268 1.89

Value Capital Partners 68 844 345 1.87

M&G Investment Managers Proprietary Limited 68 595 318 1.86

BlackRock Incorporated 57 820 602 1.57

Allan Gray Proprietary 52 557 793 1.43

Truffle Asset Management Proprietary Limited 49 042 796 1.33

Sanlam Investment Management 41 545 318 1.13

Total 1 257 930 952 34.20

Number of authorised and issued shares in the company
Number of

shares Rm

Authorised share capital

Ordinary shares of no par value 20 000 000 000 –

Issued share capital

Stated capital – ordinary shares of no par value 3 678 141 546 67 228
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Corporate information
PEPKOR HOLDINGS LIMITED
(‘Pepkor’ or ‘the company’ or ‘the group’)
(Incorporated in the Republic of South Africa)

Executive directors
LM Lourens (Chief executive officer)  
(Resigned 30 September 2022)
PJ Erasmus (Chief executive officer)  
(Appointed as chief executive officer effective  
1 October 2022)	
RG Hanekom (Chief financial officer)

Non-executive directors
WYN Luhabe (Chair)*

TL de Klerk
P Disberry*

LJ du Preez
PJ Erasmus 
(Served as non-executive director from 12 January 2022  
to 30 September 2022)
HH Hickey*

IM Kirk*

ZN Malinga*

LI Mophatlane*

SH Müller*

F Petersen-Cook*

* Independent

Registration number
2017/221869/06

Share code
PPH 

Debt code
PPHI

ISIN
ZAE000259479 

Registered address
36 Stellenberg Road, Parow Industria 7493

Postal address
PO Box 6100, Parow East 7501

Telephone
021 929 4800

Contact
E-mail: investors@pepkor.co.za

Investor relations and debt officer
Ian Nel
E-mail: investors@pepkor.co.za

Press enquiries
E-mail: press@pepkor.co.za

Company secretary
Masood Allie
E-mail: companysec@pepkor.co.za

Auditor
PricewaterhouseCoopers Inc.
5 Silo Square, V&A Waterfront
Cape Town 8012
PO Box 2799, Cape Town 8000

Equity sponsor
PSG Capital Proprietary Limited
(Registration number 2006/015817/07)

Stellenbosch office
1st Floor, Ou Kollege Building, 35 Kerk Street
Stellenbosch 7600
PO Box 7403, Stellenbosch 7599

Sandton office
11th Floor, Suite 1105, Sandton Eye Building
126 West Street, Sandton 2196
PO Box 650957, Benmore 2010

Debt sponsor
Rand Merchant Bank (A division of FirstRand Bank Limited)
(Registration number 1929/001225/06)
1 Merchant Place, Corner Fredman Drive and Rivonia Road
Sandton 2196
PO Box 786273, Sandton 2146

Corporate broker
Rand Merchant Bank (A division of FirstRand Bank Limited)

Transfer secretary
Computershare Investor Services Proprietary Limited
Rosebank Towers, 15 Biermann Avenue, Rosebank 2196
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Form of proxy
PEPKOR HOLDINGS LIMITED
(Registration number: 2017/221869/06) | JSE share code: PPH | JSE debt code: PPHI | ISIN: ZAE000259479 | (Pepkor or the company)

Proxy
To be completed by certificated shareholders and dematerialised shareholders with own-name registration only. For use at the annual general meeting of Pepkor to be held by 
electronic participation at 09:00 on Thursday, 2 March 2023 (AGM), and at any adjournment thereof.

If shareholders have dematerialised shares with a central securities depository participant (CSDP) or broker, other than with own-name registration, they must arrange with such 
CSDP or broker to provide them with the necessary written authorisation to attend and vote at the AGM, or the shareholders concerned must instruct the CSDP or broker as to how 
they wish their votes to be recorded at the AGM. This must be done in terms of the custody agreement entered into between the shareholder and the CSDP or broker concerned.

I/We (Full name(s) in block letters) 

of (address) 	

being the registered holder(s) of                                         ordinary shares (insert number of shares held), hereby appoint:

1.	  of �  or failing him/her

2.	  of � or failing him/her

3.	 the chair of the AGM, as my/our proxy, to vote for me/us and on my/our behalf at the AGM of Pepkor for purposes of considering and, if deemed fit, passing, with or without 

modification, the special and ordinary resolutions to be proposed thereat and at each adjournment thereof and to vote for and/or against the resolutions and/or abstain from 

voting in respect of the shares registered in my/our name(s) in accordance with the following instructions (see Notes on the reverse hereof): 

NUMBER OF VOTES (ONE VOTE PER SHARE)

In favour Against Abstain
1.	 Presentation of the annual financial statements and the report of the social and ethics committee Non-voting
2.1	 Re-election of directors who retire by rotation
2.1.1	 Ordinary resolution number 1: Re-election of LJ du Preez
2.1.2	 Ordinary resolution number 2: Re-election of P Disberry  
2.1.3	 Ordinary resolution number 3: Re-election of LI Mophatlane 
2.1.4	 Ordinary resolution number 4: Re-election of IM Kirk
2.2	 Appointment and re-appointment of the audit and risk committee members
2.2.1	 Ordinary resolution number 5: Re-appointment of HH Hickey
2.2.2	 Ordinary resolution number 6: Re-appointment of F Petersen-Cook
2.2.3	 Ordinary resolution number 7: Appointment of ZN Malinga
2.2.4	 Ordinary resolution number 8: Appointment of SH Müller
2.3	 Re-appointment of auditor
2.3.1	 Ordinary resolution number 9: Re-appointment of PricewaterhouseCoopers Inc.
2.4	 Non-binding advisory vote on Pepkor’s remuneration policy
2.4.1	 Ordinary resolution number 10: Approval of remuneration policy
2.5	 Non-binding advisory vote on Pepkor’s implementation report on the remuneration policy
2.5.1	 Ordinary resolution number 11: Approval of implementation report on remuneration policy
3.1	 Remuneration of non-executive directors
3.1.1	 Special resolution number 1.1: Board chair
3.1.2	 Special resolution number 1.2: Lead independent director
3.1.3	 Special resolution number 1.3: Board members
3.1.4	 Special resolution number 1.4: Audit and risk committee chair
3.1.5	 Special resolution number 1.5: Audit and risk committee members
3.1.6	 Special resolution number 1.6: Human resources and remuneration committee chair
3.1.7	 Special resolution number 1.7: Human resources and remuneration committee members
3.1.8	 Special resolution number 1.8: Social and ethics committee chair
3.1.9	 Special resolution number 1.9: Social and ethics committee members
3.1.10	Special resolution number 1.10: Nomination committee members
3.1.11	Special resolution number 1.11: Investment committee chair
3.1.12	Special resolution number 1.12: Investment committee members
3.1.13	Special resolution number 1.13: Director approved by Prudential Authority
3.2	 Financial assistance to subsidiary companies
3.2.1	 Special resolution number 2: Intercompany financial assistance in terms of section 45 of the Companies Act
3.3	 Financial assistance for subscription/purchase of securities
3.3.1	 Special resolution number 3: Financial assistance for the subscription and/or purchase of securities in the company  

or in subsidiary companies in terms of section 44 of the Companies Act
3.4	 General authority to repurchase shares 
3.4.1	 Special resolution number 4: General authority to repurchase shares issued by the company 

Shareholder must indicate as follows how their votes must be exercised: Insert an ‘X’ in the appropriate block if you wish to vote all your shares in the same manner. If not, insert 
the number of votes in the appropriate block. The total number of votes may not exceed the total to which the shareholder is entitled. Unless otherwise instructed, a shareholder’s 
proxy may vote as he/she thinks fit.

Signed at _________________________________________________________ on this ___________________________ day of  ___________________________________________________________ 2023

Signature ______________________________________________________________________

Assisted by (where applicable) _________________________________________________________________________________________________________________ (state capacity and full name)

Any power of attorney and any instrument appointing a proxy and the power of attorney or other authority (if any) under which it is signed, or a notarially certified copy of the 
power of attorney, must be forwarded to the company’s transfer secretary, Computershare Investor Services Proprietary Limited, at the address stated below so as to reach them 
before the time fixed for commencement of the AGM. (Refer to ‘Voting’ in the notice of AGM as a suggestion to avert a potential administrative burden at the AGM.)



Notes to Form of Proxy:
1.	 This Form of Proxy should only be used by certificated shareholders or shareholders who have dematerialised their shares with own-name 

registration.

2.	 All other shareholders who have dematerialised their shares through a CSDP or a broker, and wish to attend the AGM, must arrange with 
such CSDP or broker to provide them with the necessary written authorisation to attend the AGM or, should they not wish to attend, the 
shareholders must provide the CSDP or broker with their voting instructions in terms of the relevant custody agreement entered into 
between them and the CSDP or broker.

3.	 A shareholder may insert the name(s) of one or more proxies, none of whom need to be a shareholder of the company, in the space 
provided, with or without deleting the phrase ‘the chair of the AGM’. The person whose name appears first on the Form of Proxy and who is 
present at the AGM will be entitled to act as proxy to the exclusion of those whose names follow. In the event that no names are indicated, 
the proxy shall be exercised by the chair of the AGM.

4.	 A shareholder’s instruction on the Form of Proxy must be indicated by the insertion of a number of shares in the appropriate space 
provided, or an ‘X’ if the shareholder wishes to vote all the shares. Failure to comply with the above will be deemed to authorise the chair of 
the AGM, if the chair is the authorised proxy, to vote in favour of the resolutions at the AGM, or any other proxy to vote or to abstain from 
voting at the AGM as he/she deems fit in respect of all of the shareholder’s votes exercisable thereat. A shareholder or his/her proxy is not 
obliged to use all the votes exercisable, but the total of the votes cast, together with any abstentions recorded, may not exceed the total of 
the votes exercisable by the shareholder or by his/her proxy.

5.	 Forms of Proxy must be completed and lodged at or posted to the transfer secretaries, Computershare Investor Services Proprietary 
Limited (Rosebank Towers, 15 Biermann Avenue, Rosebank 2196 or Private Bag X9000, Saxonwold 2132, South Africa), or e-mailed to 
proxy@ computershare.co.za to be received by the transfer secretaries by no later than 09:00 on Tuesday, 28 February 2023, provided that 
any Form of Proxy not delivered to the transfer secretaries by this time may be sent to the chair of the AGM at any time before the 
appointed proxy exercises any shareholder rights at the AGM, subject to the transfer secretaries verifying the Form of Proxy and proof of 
identification before shareholder rights are exercised.

6.	 The completion and lodging of this Form of Proxy shall not preclude the shareholder from attending, speaking and voting at the AGM to 
the exclusion of any proxy appointed in terms hereof.

7.	 Should this Form of Proxy not be completed and/or received in accordance with these notes, the chair of the AGM may accept or reject it, 
provided that, in the case of acceptance, the chair is satisfied as to the manner in which the shareholder’s votes are to be recorded.

8.	 Documentary evidence establishing the authority of the person signing this Form of Proxy in a representative or other legal capacity must 
be attached to this Form of Proxy unless previously recorded by the transfer secretaries or waived by the chair of the AGM.

9.	 The chair shall be entitled to reject the authority of a person signing this Form of Proxy:

9.1.	 under a power of attorney; or

9.2.	 on behalf of a company or on behalf of another entity, unless that person’s power of attorney or authority has been deposited and 
registered by the transfer secretaries at the address stated herein before the time fixed for commencement of the AGM.

10.	 Where shares are held jointly, all joint holders are required to sign the Form of Proxy. When there are joint registered holders of any shares, 
any one of such persons may vote at the AGM in respect of such shares as if he/she is solely entitled thereto, but, if more than one of such 
joint holders be present or represented at any AGM, that one of the said persons whose name stands first in the register in respect of such 
shares or his/her proxy, as the case may be, shall alone be entitled to vote in respect thereof. Several executors or administrators of a 
deceased shareholder, in whose name any shares stand, shall be deemed joint holders thereof.

11.	 A minor must be assisted by his/her parent or guardian unless the relevant documents establishing his/her legal capacity are produced or 
have been registered by the transfer secretaries.

12.	 Any alterations of or correction to this Form of Proxy must be initialled by the signatory(ies).

13.	 It is the intent that all voting at the AGM will take place by way of a poll.

14.	 On a poll, every shareholder participating electronically or represented by proxy shall have one vote for every share held by such 
shareholder.
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