
Q U A R T E T LY 
R E P O R T 
J U N E  2 0 1 9
F U L LY  I N V E S T E D



01

Company meeting details

Company SBK

Meeting AGM

Date 30-May-19

No. Resolution Resolution            

Type

Ashburton           

Recommendation

Comment Meeting Outcome

1 Adopt annual financial statements Ordinary For Approved Approved

2 To re-elect directors: Ordinary For Approved Approved

3 To re-elect Geraldine Fraser-Moleketi Ordinary For Approved Approved

4 To re-elect Martin Oduor-Otieno Ordinary For Approved Approved

5 To re-elect André Parker Ordinary For Approved Approved

6 To re-elect Myles Ruck Ordinary Against Approved Approved

7 To re-elect Peter Sullivan Ordinary For Approved Approved

8 Reappointment of Auditors KPMG Inc. Ordinary Against Approved Approved

9 Reappointment PricewaterhouseCoopers Inc. Ordinary Against Approved Approved

10 Place unissued ordinary shares under control of directors Ordinary For Approved Approved

11 Place unissued preference shares under control of directors Ordinary For Approved Approved

12 Non-binding advisory votes on remuneration policy and implementation report Ordinary For Approved Approved

13 Support the group’s remuneration policy Ordinary For Approved Approved

14 Endorse the group’s implementation report Ordinary For Approved Approved

17 Grant: General authority to acquire the company’s ordinary shares Special For Approved Approved

18 Grant: General authority to acquire the company’s preference shares Special For Approved Approved

19 Approve: Loans or other financial assistance to related or inter-related compa-
nies

Special For Approved Approved

20 To report to shareholders on the company’s assessment of greenhouse gas 
emissions resulting from its financing portfolio

Special For Approved Approved

21 To adopt and publicly disclose a policy on lending to coal-fired power projects 
and coal mining operations

Special For Approved Approved

21 Approve Group risk and cpital management committee's fees (2018): (member) Special For Approved
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Company meeting details

Company MNP

Meeting AGM

Date 09-May-19

No. Resolution Resolution            

Type

Ashburton           

Recommendation

Comment Meeting Outcome

1 To re-elect Tanya Fratto as a director Ordinary For Approved Approved

2 To re-elect Stephen Harris as a director Ordinary For Approved Approved

3 To re-elect Andrew King as a director Ordinary For Approved Approved

4 To re-elect Peter Oswald as a director Ordinary For Approved Approved

5 To re-elect Fred Phaswana as a director Ordinary For Approved Approved

6 To re-elect Dominique Reiniche as a director Ordinary For Approved Approved

7 To re-elect David Williams as a director Ordinary For Approved Approved

8 To re-elect Stephen Young as a director Ordinary For Approved Approved

9 To elect Tanya Fratto as a member of the DLC audit committee Ordinary For Approved Approved

10 To elect Stephen Harris as a member of the DLC audit committee Ordinary For Approved Approved

11 To elect Stephen Young as a member of the DLC audit committee Ordinary For Approved Approved

12 Ordinary For Approved Approved

13 To receive the audited financial statements Ordinary For Approved Approved

14 To endorse the remuneration policy Ordinary For Approved Approved

15 To endorse the remuneration report (other than the policy) Ordinary For Approved Approved

16 To authorise an increase of approximately 2.8% in non-executive director fees* Special For Approved Approved

17 To declare a final dividend Ordinary For Approved Approved

18 To appoint the auditors Ordinary For Approved Approved

19 To authorise the DLC audit committee to determine the auditors’ remuneration Ordinary For Approved Approved

20 To authorise the directors to provide direct or indirect financial assistance* Special Abstain Approved Approved

21 To place 5% of the issued share capital of Mondi Limited under the control of 
the directors of Mondi Limited

Ordinary For Approved Approved
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22 To place 5% of the issued special converting shares of Mondi Limited under 
the control of the directors of Mondi Limited

Ordinary For Approved Approved

23 To authorise the directors to allot and issue ordinary shares of Mondi Limited 
for cash

Ordinary For Approved Approved

24 To authorise Mondi Limited to purchase its own shares* Special For Approved Approved

For Approved Approved

25 To receive the report and accounts Ordinary For Approved Approved

26 To approve the remuneration report (other than the policy) Ordinary For Approved Approved

27 To declare a final dividend Ordinary For Approved Approved

28 To appoint the auditors Ordinary For Approved Approved

29 To authorise the DLC audit committee to determine the auditors’ remuneration Ordinary For Approved Approved

30 To authorise the directors to allot relevant securities Ordinary For Approved Approved

31 To authorise the directors to disapply pre-emption rights* Special For Approved Approved

32 To authorise Mondi plc to purchase its own shares* Special For Approved

33 To approve the Simplification* Special For Approved

34 To authorise the amendment to the Mondi plc Articles of Ordinary For Approved

35 Association to enable the Simplification* Special For Approved

36 To authorise the cancellation of all deferred shares of Mondi plc* Ordinary For Approved

37 To authorise the amendment to the Mondi Limited Memorandum Incorpora-
tion to enable the Simplification*

Ordinary For Approved

38 To authorise the cancellation of all deferred shares of Mondi Limited* Ordinary For Approved

39 To authorise the allotment and issue by Mondi Limited of non-voting shares to 
Mondi plc*

Ordinary For Approved

40 To authorise entry into and implementation of the Simplification scheme of 
arrangement*

Ordinary For Approved

41 To authorise the adoption of new Mondi plc Articles of Ordinary For Approved
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Company meeting details

Company Capital & Counties PLC 

Meeting AGM

Date 03-May-19

No. Resolution Resolution            

Type

Ashburton           

Recommendation

Comment Meeting Outcome

1 To receive the Accounts and the Reports of the Directors and the Auditors for 
the year ended 31 December 2018.

Ordinary For Approved Approved

2 To declare a final dividend of 1.0 pence per ordinary share. Ordinary For Approved Approved

3 To re-elect Henry Staunton as a Director (Chairman). Ordinary For Approved Approved

4 To re-elect Ian Hawksworth as a Director (Executive). Ordinary For Approved Approved

5 To re-elect Situl Jobanputra as a Director (Executive). Ordinary For Approved Approved

6 To re-elect Gary Yardley as a Director (Executive). Ordinary For Approved Approved

7 To re-elect Charlotte Boyle as a Director (Non-executive). For Approved Approved

8 To elect Jonathan Lane as a Director (Non-executive). Ordinary For Approved Approved

9 To re-elect Gerry Murphy as a Director (Non-executive). Ordinary For Approved Approved

10 To re-elect Anthony Steains as a Director (Non-executive). Ordinary For Approved Approved

11 To re-elect Andrew Strang as a Director (Non-executive). Ordinary For Approved Approved

12 To re-appoint PricewaterhouseCoopers LLP as Auditors. Ordinary For Approved Approved

13 To authorise the Audit Committee to determine the Auditors’ remuneration. Ordinary For Approved Approved

14 To approve the Directors’ Remuneration Report for the year ended 31 Decem-
ber 2018 (other than the Remuneration Policy) (Ordinary Resolution).

Special For Approved Approved

15 To authorise the Directors to allot shares (S.551) (Ordinary Resolution). Special For Approved Approved

16 To disapply the pre-emption provisions of Section 561(1) of the Companies 
Act 2006, to the extent specified (Special Resolution).

Special For Approved Approved

17 To authorise the Company to purchase its own shares (Special Resolution). Special Against Approved Approved

18 To allow General Meetings (other than AGMs) to be held on 14 clear days’ 
notice (Special Resolution).

Special For Approved Approved
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Company meeting details

Company BTI

Meeting AGM

Date 25-Apr-19

No. Resolution Resolution            

Type

Ashburton           

Recommendation

Comment Meeting Outcome

1 Receipt of the 2018 Annual Report and Ordinary For Approved Withdrawn

2 Accounts Ordinary For Approved Approved

3 Approval of the Directors’ remuneration policy Ordinary For Approved Approved

4 Ordinary For Approved Approved

5 Approval of the 2018 Directors’ remuneration report, other than the Directors' 
remuneration policy

Ordinary For Approved Withdrawn

6 Reappointment of the Auditors Ordinary For Approved Approved

7 Authority for the Audit Committee to agree the Auditors’ remuneration Ordinary For Approved Approved

8 Re-election of Richard Burrows as a Director (N) Ordinary Abstain Approved Approved

9 Re-election of Sue Farr as a Director (N, R) Ordinary For Approved Approved

10 Re-election of Dr Marion Helmes as a Director (N, R) Ordinary For Approved Approved

11 Re-election of Luc Jobin as a Director (A, N) Ordinary For Approved Approved

12 Re-election of Holly Keller Koeppel as a Director (A, N) Ordinary For Approved Withdrawn

13 Re-election of Savio Kwan as a Director (N, R) Ordinary For Approved Approved

14 Re-election of Dimitri Panayotopoulos as a Director (N, R) Ordinary For Approved Approved

15 Re-election of Kieran Poynter as a Director (A, N) Ordinary For Approved Approved

16 Re-election of Ben Stevens as a Director Ordinary For Approved Approved

17 Election of Jack Bowles as a Director who has been appointed since the last 
Annual General Meeting

Ordinary For Approved Approved

18 Renewal of the Directors’ authority to allot shares Ordinary Against Approved Approved

19 Renewal of the Directors’ authority to disapply pre-emption rights Ordinary Against Approved

20 Authority for the Company to purchase its own shares Ordinary For Approved

21 Authority to make donations to political organisations and to incur political 
expenditure

Ordinary Abstain Approved

22 Notice period for General Meetings Ordinary For Approved
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Company meeting details

Company Anglo American PLC

Meeting AGM

Date 30-Apr-19

No. Resolution Resolution            

Type

Ashburton           

Recommendation

Comment Meeting Outcome

1 To receive the Report and Accounts Ordinary For Approved Approved

2 To declare a final dividend Ordinary For Approved Approved

3 To elect Marcelo Bastos as a director of the Company Ordinary For Approved Approved

4 To re-elect Ian Ashby as a director of the Company Ordinary For Approved Approved

5 To re-elect Stuart Chambers as a director of the Company Ordinary For Approved Approved

6 To re-elect Mark Cutifani as a director of the Company Ordinary For Approved Approved

7 To re-elect Nolitha Fakude as a director of the Company Ordinary For Approved Approved

8 To re-elect Byron Grote as a director of the Company Ordinary For Approved Approved

9 To re-elect Tony O’Neill as a director of the Company Ordinary For Approved Approved

10 To re-elect Stephen Pearce as a director of the Company Ordinary For Approved Approved

11 To re-elect Mphu Ramatlapeng as a director of the Company Ordinary For Approved Approved

12 To re-elect Jim Rutherford as a director of the Company Ordinary For Approved Approved

13 To re-elect Anne Stevens as a director of the Company Ordinary For Approved Approved

14 To re-appoint Deloitte LLP as auditor the Company for the ensuing year Ordinary Against Approved Approved

15 To authorise the directors to determine the remuneration of the auditor Ordinary For Approved Approved

16 To approve the implementation report contained in the directors’Remuneration 
Report

Ordinary For Approved Approved

17 To authorise the directors to allot shares Ordinary For Approved Approved

18 To disapply pre-emption rights* Special For Approved Approved

19 To authorise the purchase of own shares* Special For Approved Approved

20 To authorise the directors to call general meetings (other than an AGM) on not 
less than 14 clear days’ notice*

Special For Approved
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Company meeting details

Company Sanlam

Meeting AGM

Date 30-Apr-19

No. Resolution Resolution            

Type

Ashburton           

Recommendation

Comment Meeting Outcome

1 To present the Sanlam Annual Reporting suite including the consolidated au-
dited financial statements, auditors’ audit committees and directors’ reports.

Ordinary For Approved Approved

2 To reappoint Ernst & Young as independent external auditors. Ordinary Against Approved Approved

3 To appoint SA Zinn as an additional director Ordinary For Approved Approved

4 Re-elect  PT Motsepe as director Ordinary Against Approved Approved

5 Re-elect  KT Nondumo as director Ordinary For Approved Approved

6 Re-elect  CG Swanepoel as director Ordinary For Approved Approved

To re-elect AD Botha as director Ordinary Against Approved Approved

To re-elect SA Nkosi as director Ordinary Against Approved Approved

7 To re-elect IM Kirk as the executive director Ordinary For Approved Approved

8 To elect AD Botha as independent non-executive director Ordinary Against Approved Approved

9 To elect PB Hanratty as independent non-executive director Ordinary For Approved Approved

10 To elect M Mokoka as independent non-executive director Ordinary For Approved Approved

11 To elect KT Nondumo as independent non-executive director Ordinary For Approved Approved

12 Non-Binding advisory vote on the Company’s Remuneration Policy Ordinary For Approved Approved

13 Non-Binding advisory vote on the Company’s Remuneration Implementation 
Report

Ordinary For Approved Approved

14 To note the total amount of non-executive and executive directors’ remunera-
tion for the financial year ended 31 December 2018

Ordinary For Approved Approved

15 To place unissued shares under the control of the directors. Ordinary For Approved Approved

16 To approve the general authority to issue shares for cash. Ordinary For Approved Approved

17 To authorise any director of the Company, and where applicable the secretary 
of the Company, to implement the aforesaid ordinary and undermentioned 
special resolutions

Ordinary For Approved Approved

18 To approve the remuneration of the non-executive directors of the Company 
for the period 01 July 2019 till 30 June 2020.

Special For Approved
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19 General authority to provide financial assistance in terms of section 44 of the 
Companies Act

Special For Approved

20 General authority to provide financial assistance in terms of section 45 of the 
Companies Act

Special For Approved

21 To give authority to the Company or a subsidiary of the Company to acquire 
the Company’s securities.

Special For Approved

22 To amend the Trust deed of the Sanlam Limited Share Incentive Trust Special For Approved
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Company meeting details

Company Hammerson

Meeting AGM

Date 30-Apr-19

No. Resolution Resolution            

Type

Ashburton           

Recommendation

Comment Meeting Outcome

1 To receive the Directors’ Annual Report and Financial Statements for the year 
ended 31 December 2018

Ordinary FOR Approved Approved

2 To receive and approve the Directors’ Remuneration Report for the year ended 
31 December 2018

Ordinary FOR Approved Approved

3 To declare a final dividend Ordinary FOR Approved Approved

4 To re-elect David Atkins as a Director Ordinary FOR Approved Approved

5 To re-elect Pierre Bouchut as a Director Ordinary FOR Approved Approved

6 To re-elect Gwyn Burr as a Director Ordinary FOR Approved Approved

7 To re-elect Timon Drakesmith as a Director Ordinary FOR Approved Approved

8 To re-elect Andrew Formica as a Director Ordinary FOR Approved Approved

9 To re-elect Judy Gibbons as a Director Ordinary FOR Approved Approved

10 To re-elect David Tyler as a Director Ordinary FOR Approved Approved

11 To elect Carol Welch as a Director Ordinary FOR Approved Approved

12 To re-appoint PricewaterhouseCoopers LLP as auditor Ordinary FOR Approved Approved

13 To authorise the Audit Committee to agree the auditor’s remuneration Ordinary FOR Approved Approved

14 To authorise the Directors to allot shares Ordinary FOR Approved Approved

15 To disapply pre-emption rights† Special FOR Approved Approved

16 To disapply pre-emption rights in addition to those conferred by resolution 15† Special FOR Approved Approved

17 To authorise market purchases by the Company of its shares† Special Against Approved Approved
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Company meeting details

Company Liberty Two Degrees

Meeting AGM

Date 10-May-19

No. Resolution Resolution            

Type

Ashburton           

Recommendation

Comment Meeting Outcome

1 To adopt the Audited Annual Financial Statements for the year ended 31 
December 2018

Ordinary FOR Approved Approved

2 To re-elect the following non-executive directors(1) Ordinary FOR Approved Approved

3 Mr B Azizollahoff Ordinary FOR Approved Approved

4 Ms Z Adams Ordinary FOR Approved Approved

5 To re-elect the following audit and risk committee members: Ordinary FOR Approved Approved

6 Mr W Cesman Ordinary FOR Approved Approved

7 Mr B Azizollahoff Ordinary FOR Approved Approved

8 Ms Z Adams Ordinary FOR Approved Approved

9 Reappointment of PwC Inc. as the auditors and note that Ms J Basson will be Ordinary FOR Approved Approved

10 the individual registered auditor Ordinary FOR Approved Approved

11 Approval on an advisory, non-binding basis, the remuneration policy Ordinary FOR Approved Approved

12 Approval on an advisory, non-binding basis, the remuneration and implemen-
tation report

Ordinary FOR Approved Approved

13 Placing 10% of the unissued shares under the control of the directors Ordinary FOR Approved Approved

14 General, authority to issue shares for cash Ordinary FOR Approved Approved

15 Fees payable to non-executive directors: Special FOR Approved Approved

16 Board – Chairman Special FOR Approved Approved

17 Board – Lead Independent Director Special FOR Approved Approved

18 Board – Member Special FOR Approved Approved

19 Board – International Member Special FOR Approved Approved

20 Audit and Risk Committee – Chairman Special FOR Approved Approved

21 Audit and Risk Committee – Member Special FOR Approved

22 Social, Ethics and Transformation Committee – Chairman Special FOR Approved
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23 Social, Ethics and Transformation Committee – Member Special FOR Approved

24 Remuneration and Nomination Committee – Chairman Special FOR Approved

25 Remuneration Nomination Committee – Member Special FOR Approved

26 Other Committees meetings– Member Special FOR Approved

27 Financial assistance to related and inter-related parties Special FOR Approved

28 General authority to repurchase shares Special Against Approved
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Company meeting details

Company Resillient

Meeting AGM

Date 24-Jun-19

No. Resolution Resolution            

Type

Ashburton           

Recommendation

Comment Meeting Outcome

1 Approval of the share sale in terms of the JSE Listing Requirements Special FOR Approved Approved

2 General authority Ordinary FOR Approved Approved



SOUTH AFRICA

Johannesburg (Head Office)

3rd Floor, 4 Merchant Place, 
1 Fredman Drive, Sandton, 2196 
Tel: +27 (0) 11 282 8800

Cape Town

Willowbridge Place, 
Cnr of Carl Cronje Drive & Old Oak Road 
Bellville, 7530 
Tel: +27 (0) 21 670 3800

Portside Building 
5 Buitengracht Street, 
Cape Town, 8001 
Tel: +27 (0) 87 736 6270

Durban

2nd Floor, Acacia House, 
2 Kikembe Drive, Umhlanga Rocks, 
Umhlanga, 4320 
Tel: +27 (0) 87 335 0837

CHANNEL ISLANDS

Ashburton (Jersey) Limited 
17 Hilary Street, St Helier, 
Jersey, JE4 8SJ, Channel Islands 
Tel: +44 (0) 1534 512000

UNITED KINGDOM

Austin Friars House, 2-6 Austin Friars, 
London, EC2N 2HD, 
United Kingdom 
Tel: +44 (0) 207 939 1844

Email: ashburtonquery@investoradmin.co.za 
www.ashburtoninvestments.com

Ashburton Management Company (RF) (Proprietary) Limited (Reg No 1996/002547/07) (“Ashburton”) is an approved collective investment schemes manager of the Ashburton Collective Investment Scheme (“Ashburton CIS”). Ashburton is 
regulated by the Financial Sector Conduct  Authority and is a full member of the Association for Savings and Investment SA (ASISA).

This document and any other information supplied in connection with the Ashburton CIS is not “advice” as defined and/ or contemplated in terms of the Financial Advisory and Intermediary Services Act, 37 of 2002 (“the FAIS Act”) and 
investors are encouraged to obtain their own independent advice prior to buying participatory interests in CIS portfolios issued under the Ashburton CIS. Any investment is speculative and involves significant risks and therefore, prior to 
investing, investors should fully understand the portfolios and any risks associated with them. Collective investment schemes in securities are generally medium to long term investments. In the event a potential investor requires material risks 
disclosures for the foreign securities included in a portfolio, the manager will upon request provide such potential investor with a document outlining: potential constraints on liquidity & repatriation of funds; Macroeconomics risk; Political risk; 
Foreign Exchange risk; Tax risk; Settlement risk; and Potential limitations on the availability of market information.

The value of participatory interests may go down as well as up and past performance is not necessarily a guide to the future. Forward pricing is used and portfolio valuations take place at approximately 15h00 (14h00 for money market funds) 
each business day (17h00 at month and quarter end). Instructions to redeem or repurchase must reach Ashburton before 14h00 (11h00 for money market funds) to ensure same day value. For money market and short term debt portfolios 
the price of each participatory interest is aimed at a constant value. While a constant price is maintained the investment capital or the return of a portfolio is not guaranteed. The total return to the investor is primarily made up of interest 
received but may also include any gain or loss made on any particular instrument. In most cases this will merely have the effect of increasing or decreasing the daily yield, but in extreme case, e.g. defaults by underlying issuers, it can have 
the effect of reducing the capital value of the portfolio. The yield is calculated using an annualised seven day rolling average as at 31 August 2015. Excessive withdrawals from the portfolio may place the portfolio under liquidity pressures. In 
such circumstances a process of ring-fencing of withdrawal instructions and managed pay-outs over time may be followed. For bond and income portfolios, this is a historic/current yield as at 31 August 2015.

CIS portfolios are traded at ruling prices and can engage in borrowing and scrip lending. Fluctuations or movements in exchange rates may cause the value of underlying investments to go up or down. A CIS portfolio may borrow up to 10% 
of the market value of the portfolio to bridge insufficient liquidity.

Participatory interests are calculated on a net asset value (NAV) basis, which is the total market value of all assets in the portfolio including any income accruals and less any permissible deductions from the CIS portfolio divided by the number 
if participatory interests in issue.

All fees quoted exclude VAT except where stated differently.

The Total Expense Ratio (TER) is expressed as an annualised percentage of the charges, levies and fees incurred by the portfolio related to its management, for the period under review against the average NAV of the portfolio over this period. 
A higher TER does not necessarily imply a poor return, nor does a lower TER imply a good return. The current TER cannot be regarded as an indication of future TERs. A full detailed schedule of fees, charges and commissions is available 
from Ashburton on request and incentives may be paid and if so, would be included in the overall costs.
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