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SANLAM LIMITED 
(“Sanlam or the Company”) 

_______________________________________________________________________________________ 
 

MINUTES OF THE TWENTY- EIGHTH ANNUAL GENERAL MEETING OF SHAREHOLDERS HELD 
VIRTUALLY ON WEDNESDAY, 10 JUNE 2026 AT 14H00 

_____________________________________________________________________________________ 

 
A. Present: 
 

Chair: Mr T Mvusi 
 

Present: 
No. of Attendees No. of Shares 

Represented 

Member present/present by presentation: 16 302,043,011 

Proxies received in favour of others: 0 0 

Proxies received – in favour of the Chair 24 1,197,772,836 

Sub-total 40 1,499,815,847 

Visitors added (Guests/media representatives): 26 0 

TOTAL 66 1,499,815,847 

% of Voteable shares represented 71% 

 
B. Opening 

The meeting was opened by the moderator, Ms Tokelo Mulaudzi, who welcomed shareholders and 
outlined the agenda and order of proceedings. 

 
C. Business Update 

Mr Hanratty presented the Sanlam Group business update, supported by a slide presentation. 
 

Slide 1: introduction 
We entered the year with good momentum, and our first-quarter performance reflects that, 
underpinned by a diversified business model, disciplined capital management, and consistent 
execution. Despite ongoing macro and market uncertainty, we’re seeing resilience across our core 
operations, healthy client activity, and encouraging underlying trends. 
 
Rather than focus only on the near term, let me step back and frame how we see the business and 
the journey we’ve been on. Then I will talk about the trends that will shape our future. 

 
Slide 2: Allowing our clients to live with confidence 
For more than 100 years we have focused on helping people to grow, manage and protect their 
financial futures. This remains as true now as ever. Today, we have positively impacted the lives of 
almost 100 million people. We aim to have a strong impact beyond the lives of our own clients, 
supporting communities and contributing to resilience within economies and communities.  
 
Our support of the savings and investment cycle has a wide impact well beyond our business, and we 
also directly support vulnerable communities beyond our business. Over 100 years Sanlam has built 
an incredible business, whose centre of gravity was traditionally in South Africa. Now the group is 
operating across a significant part of the African continent, as well as India. Our products, technology 
and innovation that were developed in SA have gradually been introduced to other markets.  
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Slide 3: Building a unique platform to capture growth  

The last 5 years have been challenging for our industry. The COVID pandemic affected our core 
business and had a profound impact on economies and markets. The last 5 years have also seen a 
significant change from a globalising world to an increasingly fragmented world, beset by economic 
imbalances, conflicts and deteriorating climate events. Sanlam’s balance sheet strength allowed it to 
weather the storm while simultaneously developing its business: 

• Establishing a Fortress position in South Africa with the help of our partners at Ubunto-Botho, 

• Establishing the African continent’s pre-eminent insurance group in partnership with Allianz, 

• Growing our Indian business, acquiring majority in the insurance business and strengthening the 
credit business. 

 
We believe we now have a platform from which to accelerate future growth. 
 
Slide 4: Track record of growth 
The platform we have been establishing over the past few years has translated into delivery, measured 
in shareholder returns. To this end we focus on dividends and return on group equity value. We have 
delivered consistent growth in dividends, with around 10% compound growth over this period. At the 
same time, we have maintained returns above our hurdle rate, even as conditions have become more 
volatile. We have continued to deliver quality growth – consistent growth in cash earnings.  
 
Slide 5: Board strategic direction and oversight 
A key enabler of the Group’s progress has been the strength of Sanlam’s governance framework and 
the quality of oversight provided by the board. The board has continued to provide disciplined strategic 
guidance while ensuring strong governance, prudent capital allocation and effective risk management. 
 
They have guided major transactions and partnerships and ensured these are integrated effectively. 
They have also maintained close oversight of risk, particularly in a more uncertain macro and 
geopolitical environment.  
 
We have a strong and diverse board, with the right mix of skills, experience and independence to 
support the next phase of the strategy. Diversity remains a focus area, including gender representation 
across the board and executive team. 
 
Our approach to board composition and renewal is deliberate. We maintain an appropriate balance 
between continuity and fresh perspectives, with planned rotations, including new appointments and 
retirements at this AGM, ensuring ongoing renewal without disruption. 
 
Our governance approach is consistent and deliberate with strong oversight, clear processes, and the 
right balance between continuity, independence, and renewal. 
 
Slide 6: A changing external environment 
As we look ahead, the environment is becoming more complex and volatile. 
We believe that the group is positioned in markets with tremendous long term growth potential – our 
markets are characterised by relatively young populations, economic growth prospects are good for 
these markets, and we expect income levels to rise. These markets can weather changes in 
geopolitical forces. 
 
We see AI as a great opportunity for our business. We are investing to ensure that AI can be used to 
enhance productivity and to improve how we serve our customers. It is natural that there is a fear for 
the jobs impact, but we are convinced that while the nature of work may change, AI offers the potential 
to drive economic growth and create different and better jobs in the future. 
 
A major challenge in our markets is persistently high youth unemployment, which constrains household 
income and, ultimately, long-term savings and insurance penetration. We continue to invest in youth 
and support policy that promotes de-regulation and infrastructure investment since these are the key 
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to unlocking opportunities for young people. 

 
Underlying technology disruption, geopolitical uncertainty and economic imbalances will continue to 
create volatility in markets. Sanlam remains focused on managing our own resilience in this world so 
that we are the rock our clients can rely on. And we have more than 100 years of experience in 
navigating these markets, so we will continue to bring this calm advice to our clients. 
 
And finally, climate and weather-related risks are accelerating, increasing both the frequency and 
severity of claims in our short-term insurance. We continue to invest heavily in forecasting and 
anticipating these risks. We also continue to invest in support to make communities and local 
authorities more resilient to natural catastrophes.  
 
Slide 7: The coverage gap 
Despite progress across our markets, the protection and savings gap remain unacceptably high and, 
in many areas, it is widening. Too many people are still not saving enough for retirement. Families 
remain underinsured for death and disability. And many businesses and assets are increasingly 
exposed to more complex risks. This is both an economic and societal challenge. And it represents a 
significant long-term opportunity for our industry. 
 
For Sanlam, financial inclusion sits at the centre of our strategy and purpose, so for us it is an important 
mission to help in closing these gaps. 
 
Across Africa and India, demand continues to grow for accessible, relevant and trusted financial  
solutions that support long-term financial resilience. We are well positioned to respond. Through our 
diversified platform, strong partnerships, broad distribution capability, and deep understanding of our 
markets. 
 
Today, we touch over 96 million lives, and we continue to invest in expanding access to insurance, 
savings, investment and credit at scale. 
 
Slide 8: New targets driving shareholder value creation 
Building on our ambitions and the growth platform we have established, we have set focused and clear 
through‑the‑cycle targets to 2030. 

 
The focus is simple: to drive sustained, compounding of shareholder value through disciplined growth 
and capital allocation. 
 
You can see the key anchors on this slide: strong earnings growth ahead of inflation; returns on equity 
above 20%; consistent dividend growth, and ongoing capital strength. 
 
These are not short-term targets. They are set across the cycle and are designed to balance growth, 
returns and resilience. And importantly, they reflect the strength of the platform we have built and our 
confidence in delivering from here. 
 
Slide 9: Remuneration 
Our remuneration framework is directly aligned to these targets - including explicit linkage to ESG and 
long-term sustainability outcomes. 
 
We’ve also strengthened our commitment to a sustainable living wage, with a focus on improving 
outcomes for our lowest-paid employees. 
 
A meaningful portion of executive pay is linked to strategic priorities, ensuring that actions we take 
today support future performance, while the scorecard balances near-term delivery with long-term 
value creation. 
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On ESG metrics and disclosure, and we’re simplifying and strengthening both, improving clarity, 
measurement and transparency. 
 
Executive and management pay is skewed to be highly variable based on performance. Share based 
payments are now entirely performance based for senior people, aligning management with 
shareholders fully. 
 
Slide 10: Environment and sustainability  
Sustainability is a core part of how we manage the business. It is embedded in strategy, in risk 
management, and in incentives. 
 
As you would have seen in the climate report released today, we have made good progress 
operationally, but our main climate focus is where the real exposure sits, in our investment portfolios. 
Financed emissions are therefore a key priority, and we are actively managing this through our 
investment decisions. 

 
At the same time, we’re strengthening our scenario analysis to better understand how climate risks 
could impact returns over time and to ensure this feeds directly into decision making. Looking ahead, 
we’re setting new climate targets for the 2026 to 2030 period to improve accountability and 
consistency. Importantly, our approach to stewardship is disciplined, we engage where we can 
influence outcomes but will escalate and reallocate capital where needed. 
 
Sanlam believes climate issues are only one of a wide variety of issues that affect long term 
sustainability. We therefore have a much wider focus on sustainability. Our role in the economy is to 
ensure resilience and doing that well affects economic outcomes, poverty levels, education and health 
outcomes. 
 
Slide 11: Thank you – in closing 
We have spent the last few years building a strong, diversified platform. That platform delivers 
consistent and disciplined growth. And while the external environment is becoming more complex, the 
underlying need for what we do is growing. The savings and protection gap is widening in our markets, 
and this creates tremendous long-term growth potential for Sanlam.  
Thank you for your continued support as shareholders. We never take your investment in us for 
granted.  
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D. Annual General Meeting Proceedings 
 
D.1. Welcome and Quorum  

The Chair, Mr Temba Mvusi, welcomed everyone to the twenty-eighth Annual General Meeting 
(“AGM”) of Sanlam. He introduced the members of the board who were seated on the platform with 
him namely:  Mr Paul Hanratty (Group Chief Executive), Ms Abigail Mukhuba (Group Finance 
Director), Ms Adela Fortune (Group Company Secretary), Dr Shirley Zinn (Chair of Human Resource 
and Remuneration Committee), and Ms Karabo Nondumo (Chair of the Social, Ethics and 
Sustainability Committee). Other members of the panel in attendance included each board committee 
chair, the board members and members of the executive committee.  
 
The Chair reported that 71% of shareholders were present at the meeting either personally or by proxy 
representing 1,499,815,847 ordinary shares in the Company. In his capacity as the Chair, he was 
holding proxies and letters of representation in respect of 71% ordinary shares. 
As the necessary quorum was present, the Chair declared the AGM duly constituted. 
 

D.2. Notice of Meeting  
The Chair confirmed that the Notice of AGM (Notice) was announced on SENS on 26 March 2026, 
whereafter a Notice of Availability of the Notice and Annual Financial Statements for the year ended 
31 December 2025 were distributed to shareholders. It was agreed that the Notice had been duly 
distributed and accepted. 

 
D.3. Scrutineers  

The Chair informed the meeting that all the formal Resolutions to be proposed would be voted upon 
on a poll and by way of electronic voting. Ordinary resolutions would be passed by a majority of the 
shareholders electronically or represented by their proxies. Special resolutions would be passed by 
shareholders who hold at least 75% of the total number of votes on the basis that each shareholder or 
proxy holder was entitled to have the number of votes determined in accordance with the voting rights 
associated with the shares held or represented by that person. 
For the purposes of the poll, the Chair proposed that the Transfer Secretaries, being Computershare, 
be appointed as Scrutineers responsible for counting the votes. The Notice and all resolutions 
proposed at the meeting were seconded by Mr Willem Van Biljon, a Sanlam Limited shareholder. 

 
D.4. Electronic Voting 

The Chair advised that shareholders who had registered online were able to submit their votes 
electronically. He added that those who had previously submitted proxies had already been 
considered. No objections were raised for the electronic voting procedure. 

 
D.5. Ordinary Resolutions  

ORDINARY RESOLUTION NO. 1: 
 
1. Presenting The Sanlam Annual Reporting Suite Including The Annual Financial Statements  

The Chair introduced Ordinary Resolution No.1, to consider and accept the Sanlam Annual Reporting 
Suite for the year ended 31 December 2025. This included the consolidated audited financial 
statements for the Company and its subsidiaries, as well as the joint auditors and the audit committee 
and directors’ reports that had been distributed to shareholders as required.  
 
The Chairman proposed that the Sanlam Annual Reporting Suite for the year ended 31 December 
2025, as submitted, be received, and confirmed. 
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Shareholders indicated their vote on Ordinary Resolution number 1 on the virtual platform. 
 

Votes in favour 99.99% 

Votes against 0.01% 

Abstentions 0.07% 

 
ORDINARY RESOLUTION NO. 2 
 
2. Reappointment Of Joint External Auditors For The 2026 Financial Year  
2.1 The Chair introduced Ordinary Resolution No. 2.1, to reappoint KPMG Incorporated, as nominated by 

the Company’s Audit Committee, as joint independent auditors of the Company until the following 
AGM, and to appoint Mr Zola Beseti, as the individual and designated auditor responsible for the 
completion of the Sanlam audit. 
 
Shareholders indicated their vote on Ordinary Resolution number 2.1 on the virtual platform. 
 

Votes in favour 99.06% 
 Votes against 0.94% 

Abstentions 0.04% 

 
2.2 The Chair introduced Ordinary Resolution No. 2.2, to reappoint PricewaterhouseCoopers 

Incorporated, as nominated by the Company’s Audit Committee, as joint independent auditors of the 
Company until the following AGM, and to reappoint Ms Alsue Du Preez, as the individual and 
designated auditor responsible for the completion of the Sanlam Audit. 
 
Shareholders indicated their vote on Ordinary Resolution number 2.2 on the virtual platform. 
 

Votes in favour 100.00% 

Votes against 0.00% 

Abstentions 0.04% 

 
ORDINARY RESOLUTION NO. 3 
 
3. Appointment Of Two New Independent Non-Executive Directors  

The Chair introduced Ordinary Resolution No. 3, to individually elect the following two non-executive 

directors of the Company, in terms of clause 26 of the Company’s MOI, all being eligible and offering 

themselves for election. They were:  

• Mr Alexander Maditsi; and  

• Ms Charlotte Mokoena. 
 

The Chair noted that biographies of each of these independent non-executive directors who stood for 
election, were included in the Notice. 

 
3.1 The chair proposed that Mr Alexander Maditsi be elected as an independent non-executive director 

of the Company and provided shareholders with an opportunity to cast their vote in respect of ordinary 
resolution 3.1. 
 
Shareholders indicated their vote on Ordinary Resolution number 3.1 on the virtual platform. 
 

Votes in favour 99.98% 

Votes against 0.02% 

Abstentions 0.04% 
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3.2 The chair proposed that Ms Charlotte Mokoena be elected as an independent non-executive director 
of the Company and provided shareholders with an opportunity to cast their vote in respect of item 3.2.  
 
Shareholders indicated their vote on Ordinary Resolution number 3.2 on the virtual platform. 
 

Votes in favour 99.99% 

Votes against 0.01% 

Abstentions 0.04% 

 
ORDINARY RESOLUTION NO. 4 
 
4. Re-election Of Non-Executive Directors  

The Chair introduced Ordinary Resolution No. 4, to individually re-elect the following three non-
executive directors of the Company, who retired by rotation in terms of Clause 26.2 of the Company’s 
MOI, all being eligible and offering themselves for re-election: 

• Mr Elias Masilela;  

• Ms Mathukana Mokoka; and 

• Mr Nicolaas Kruger 

The Chair noted that biographies of each of these non-executive directors who stood for re-election, 
were included in the Notice.  

 
4.1 The Chair proposed the re-election of Mr Elias Masilela as a non-executive director and provided 

shareholders an opportunity to cast their vote in respect of item 4.1. 
 
Shareholders indicated their vote on Ordinary Resolution number 4.1 on the virtual platform. 

 

Votes in favour 99.25% 

Votes against 0.75% 

Abstentions 0.04% 

 
4.2 The Chair proposed the re-election of Ms Mathukana Mokoka as a non-executive director and provided 

shareholders an opportunity to cast their vote in respect of item 4.2. 
 
Shareholders indicated their vote on Ordinary Resolution number 4.2 on the virtual platform. 
 

Votes in favour 99.76% 

Votes against 0.24% 

Abstentions 0.04% 

 
4.3 The Chair proposed the re-election of Mr Nicolaas Kruger as a non-executive director and provided 

shareholders with an opportunity to cast their vote in respect of item 4.3. 
 
Shareholders indicated their vote on Ordinary Resolution number 4.3 on the virtual platform. 
 

Votes in favour 95.60% 

Votes against 4.40% 

Abstentions 0.04% 

 
Shareholders noted the retirement of Ms Karabo Nondumo. Ms Nondumo had not offered herself for 
re-election to the Board on the basis of having surpassed a nine-year tenure on the Board. Accordingly, 
Ms Nondumo retired from the Board with effect from the conclusion of the AGM. The Chair expressed 
the Board’s appreciation to Ms Nondumo for her contribution during her tenure as a director of the 
Company. 
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It was further noted that Mr Andrew Birrell, who retired by rotation, had not offered himself for re-
election to the Board. Accordingly, Mr Birrell ceased to hold office as a director with effect from the 
conclusion of the AGM. The Chair expressed the Board’s appreciation to Mr Birrell for his contribution 
during his tenure as a director of the Company 

 
ORDINARY RESOLUTION NO. 5 
 
5. Election of the members of the Sanlam Social, Ethics and Sustainability Committee 

The Chair introduced Ordinary Resolution No. 5, to elect the following independent non-executive 
directors of the Company as the members of the Sanlam Social, Ethics and Sustainability Committee 
until the conclusion of the next AGM: 

• Ms Ndivhuwo Manyonga 

• Ms Mathukana Mokoka 

• Mr Kobus Möller 

• Mr Ebenezer Essoka 

• Ms Charlotte Mokoena 
The Chair noted that biographies of each of the five independent non-executive directors could be 
found in the Notice. 

 
5.1 The Chair proposed the re-election of Ms Ndivhuwo Manyonga as a member of the Social, Ethics and 

Sustainability Committee and provided shareholders with the opportunity to cast their vote in respect 
of ordinary resolution 5.1. 
 
Shareholders indicated their vote on Ordinary Resolution number 5.1 on the virtual platform. 
 

Votes in favour 99.34% 

Votes against 0.66% 

Abstentions 0.04% 

 
5.2 The Chair proposed the re-election of Ms Mathukana Mokoka as a member of the Social, Ethics and 

Sustainability Committee and provided shareholders with the opportunity to cast their vote in respect 
of ordinary resolution 5.2. 
 
Shareholders indicated their vote on Ordinary Resolution number 5.2 on the virtual platform. 
 

Votes in favour 99.76% 

Votes against 0.24% 

Abstentions 0.04% 

 
5.3 The Chair proposed the re-election of Mr Kobus Möller as a member of the Social, Ethics and 

Sustainability Committee and provided shareholders with the opportunity to cast their vote in respect 
of ordinary resolution 5.3. 
 
Shareholders indicated their vote on Ordinary Resolution number 5.3 on the virtual platform. 
 

Votes in favour 99.27% 

Votes against 0.73% 

Abstentions 0.04% 
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5.4 The Chair proposed the election of Mr Ebenezer Essoka as a member of the Social, Ethics and 
Sustainability Committee and provided shareholders with the opportunity to cast their vote in respect 
of ordinary resolution 5.4. 
 
Shareholders indicated their vote on Ordinary Resolution number 5.4 on the virtual platform. 
 

Votes in favour 98.48% 

Votes against 1.52% 

Abstentions 0.04% 

 
5.5 The Chair proposed the election of Ms Charlotte Mokoena as a member of the Social, Ethics and 

Sustainability Committee and provided shareholders with the opportunity to cast their vote in respect 
of ordinary resolution 5.5. 
 
Shareholders indicated their vote on Ordinary Resolution number 5.5 on the virtual platform. 
 

Votes in favour 100.00% 

Votes against 0.00% 

Abstentions 0.04% 

 
ORDINARY RESOLUTION NO. 6 
 
6. Election of the members of the Sanlam Audit Committee 

The Chair introduced Ordinary Resolution No. 6, to elect the following independent non-
executive directors of the Company as the members of the Sanlam Audit Committee until the 
conclusion of the next AGM: 

• Mr Nicolaas Kruger 

• Ms Mathukana Mokoka 

• Mr Kobus Möller 

• Ms Ndivhuwo Manyonga 

• Mr Willem van Biljon 

The Chair noted that biographies of each of the five independent non-executive directors could be 
found in the Notice.  

 
6.1 The Chair proposed the re-election of Mr Nicolaas Kruger as a member of the Audit Committee and 

provided shareholders with the opportunity to cast their vote in respect of item 6.1. 
 
Shareholders indicated their vote on Ordinary Resolution number 6.1 on the virtual platform. 
 

Votes in favour 96.95% 

Votes against 3.05% 

Abstentions 0.04% 

 
6.2 The Chair proposed the re-election of Ms Mathukana Mokoka as a member of the Audit Committee. 

The Chair provided shareholders with the opportunity to cast their vote in respect of item 6.2. 
6.3  

Shareholders indicated their vote on Ordinary Resolution number 6.2 on the virtual platform. 
 

Votes in favour 99.33% 

Votes against 0.67% 

Abstentions 0.04% 
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6.4 The Chair proposed the election of Mr Kobus Möller as a member of the Audit Committee. The Chair 
provided shareholders with the opportunity to cast their vote in respect of item 6.3. 
 
Shareholders indicated their vote on Ordinary Resolution number 6.3 on the virtual platform. 
 

Votes in favour 92.01% 

Votes against 7.99% 

Abstentions 0.04% 

 
6.5 The Chair proposed the election of Ms Ndivhuwo Manyonga as a member of the Audit Committee and 

provided shareholders with the opportunity to cast their vote in respect of item 6.4. 
 
Shareholders indicated their vote on Ordinary Resolution number 6.4 on the virtual platform. 
 

Votes in favour 99.44% 

Votes against 0.56% 

Abstentions 0.04% 

 
6.6 The Chair proposed the election of Mr Willem van Biljon as a member of the Audit Committee and 

provided shareholders with the opportunity to cast their vote in respect of item 6.5. 
 
Shareholders indicated their vote on Ordinary Resolution number 6.5 on the virtual platform. 
 

Votes in favour 99.78% 

Votes against 0.22% 

Abstentions 0.04% 

 

Before proceeding with Ordinary Resolutions numbers 7.1 and 7.2, the Chair noted the provisions of 
the Companies Amendment Act, which became effective on 22 May 2026: these provisions introduced 
new statutory requirements regarding remuneration governance, specifically the shareholder approval 
of remuneration policies and remuneration reports. The Chair advised that, as the Notice (including 
the proposed resolutions) had been prepared and published in March in accordance with the 
applicable laws at the time, the Company proceeded with these resolutions on the basis of non-binding 
advisory votes. It was further noted that the new requirements would be implemented at the next AGM 
of the Company.  

 
ORDINARY RESOLUTION NO. 7 
 
7. Non-Binding Advisory Vote On The Company’s Remuneration Policy  

The Chair introduced Ordinary Resolution No. 7, which provided shareholders with the opportunity to 
cast a separate non-binding advisory vote on the Company’s Remuneration Policy and its 
Implementation Report as outlined in Sanlam Remuneration Report available on the Company’s 
website. This vote enabled shareholders to express their views on the Remuneration Policies adopted 
as well as the implementation thereof. 

The Chair advised that Ordinary Resolution No. 7 was of an advisory nature only and failure to pass this 
resolution would not have any legal consequences relating to existing arrangements, however, the 
Human Resources and Remuneration Committee and the Board would take the outcome of the vote 
and any comments raised by securities holders into consideration when considering Sanlam’s 
Remuneration Policy. 
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7.1 The Chair proposed that the shareholders approve, by way of a non-binding advisory vote, the 
Company’s Remuneration Policy. 
 
Shareholders indicated their vote on Ordinary Resolution number 7.1 on the virtual platform. 
 

Votes in favour 92.84% 

Votes against 7.16% 

Abstentions 0.05% 

 
7.2 The Chair proposed that the shareholders approve, by way of a non-binding advisory vote, the 

Company’s Remuneration Implementation Report. 
 
Shareholders indicated their vote on Ordinary Resolution number 7.2 on the virtual platform. 
 

Votes in favour 96.25% 

Votes against 3.75% 

Abstentions 0.05% 

 
ORDINARY RESOLUTION NO. 8 
 
8. Place Unissued Ordinary Shares Under The Control Of The Directors  

The Chair introduced Ordinary Resolution No.8, to place all the unissued ordinary shares of the 
Company as well as Sanlam shares held as treasury shares by subsidiaries of the Company under the 
control of the directors of the Company, who were authorised, subject to the provisions of the 
Companies MOI, Companies Act and the JSE Listings Requirements, to allot and issue such shares 
within their discretion on such terms and conditions as and when they deem it fit to do so, until the next 
AGM, provided that: the aggregate number of ordinary shares to be allotted and issued and treasury 
shares disposed of in terms of this resolution was limited to 5% of the number of ordinary shares in 
issue at the date of the Notice. 
The Chair provided shareholders with the opportunity to cast their vote in respect of Ordinary Resolution 
No.8. 
 
Shareholders indicated their vote on Ordinary Resolution number 8 on the virtual platform. 
 

Votes in favour 94.08% 
Votes against 5.92% 
Abstentions 0.05% 

 
ORDINARY RESOLUTION NO. 9 
 
9. General Authority To Issue Shares For Cash  

The Chair introduced Ordinary Resolution No. 9, to grant to the directors of the Company, subject to 
Sanlam’s MOI and the JSE Listings Requirements, the general authority to allot and issue equity 
securities (as defined in the JSE Listings Requirements) as and when suitable situations arise and on 
such terms and conditions as they deem fit, provided that the aggregate number of equity securities 
(as defined in the JSE Listings Requirements) to be allotted and issued in terms of this ordinary 
resolution number 9 is limited to 5% of the number of ordinary shares (excluding treasury shares) in 
issue at the date of the Notice. The Chair added that more information regarding Ordinary Resolution 
no. 9 was contained in the Notice. 
 
Shareholders indicated their vote on Ordinary Resolution number 9 on the virtual platform. 
 

Votes in favour 93.14% 

Votes against 6.86% 

Abstentions 0.05% 
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ORDINARY RESOLUTION NO. 10 
 
10. To Note the Total Amount Of Non-Executive Directors And Executive Directors’ 

Remuneration For The Financial Year Ended 31 December 2025 
The Chair advised that shareholders were requested to note Ordinary Resolution No.10, which 
provided the total amount of directors’ remuneration for the financial year ended 31 December 2025 
as set out in the Sanlam Remuneration Report which was available on the Company’s website. 

 
No voting was required and the remuneration of the directors was noted.  

 
ORDINARY RESOLUTION NO. 11 
 
11. To Authorise Any Director Of The Company And Where Applicable The Secretary Of The 

Company (“Company Secretary”), To Implement The Aforementioned Ordinary And The 
Undermentioned Special Resolutions  
The Chair introduced Ordinary Resolution No. 11, to authorise any director of the Company and, where 
applicable, the Company Secretary, to do all such things, sign all such documentation and take all 
such actions as may be necessary to implement the aforementioned Ordinary and undermentioned 
Special Resolutions. He provided shareholders with an opportunity to cast their vote in respect of 
Ordinary Resolution No. 11. 

 
Shareholders indicated their vote on Ordinary Resolution number 11 on the virtual platform. 
 

Votes in favour 99.90% 

Votes against 0.10% 

Abstentions 0.05% 

 
D.6. Special Resolutions 

The Chair advised that for the following three Special Resolutions to be adopted, the support per 
Special Resolution of at least 75% (seventy-five percent) of the total number of votes, which the 
shareholders present or represented by proxy at this Meeting were entitled to cast was required in 
terms of the JSE Listings Requirements. 

 
SPECIAL RESOLUTION NO. 1 
 
1. Approval Of Non-Executive Directors’ Remuneration For Their Services As Directors  

The Chair introduced Special Resolution No.1 and requested that in terms of Section 66(9) of the 
Companies Act, shareholders approve the payment of the non-executive directors’ remuneration for 
their services as non-executive directors of Sanlam for the period 01 July 2026 until 30 June 2027. 
These increases represented a 4.5% increase on the fees applicable in respect of the 12 months to 
30 June 2027. 
 
Shareholders indicated their vote on Special Resolution number 1 on the virtual platform. 
 

Votes in favour 99.89% 

Votes against 0.11% 

Abstentions 0.05% 

 
SPECIAL RESOLUTION NO. 2 
 
2. Approval Of Proposed Amendments To The Memorandum Of Incorporation Of The Company  

The Chair introduced Special Resolution No. 2, to approve the deletion of clause 27.1.12 of the 
MOI in so far as it related to the cessation of office as a director on the day of his or her 70th birthday. 
He noted that the amended MOI could be accessed on Sanlam’s website or inspected at the registered 
office of the Company, which complied with the requirements of the Companies Act and Schedule 10 
of the JSE Listings Requirements, and which had been approved by the JSE. 
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The shareholders were requested to indicate their vote in respect of Special Resolution No. 2. 
 
Shareholders indicated their vote on Special Resolution No. 2 on the virtual platform. 
 

Votes in favour 98.05% 

Votes against 1.95% 

Abstentions 0.05% 

 
SPECIAL RESOLUTION NUMBER 3 
 
3. Authority For The Company Or A Subsidiary Of The Company To Acquire The Company’s 

Securities  
The Chair introduced Special Resolution No. 3, to approve a general authority for the Company or any 
subsidiary of the Company to acquire securities issued by the Company, in accordance with the 
Companies Act, the Company’s Memorandum of Incorporation, and the JSE Listings Requirements. 
 
Shareholders indicated their vote on Special Resolution No. 3 on the virtual platform. 

 

Votes in favour 99.92% 

Votes against 0.08% 

Abstentions 0.05% 

 
D.7. Question and Answer Session  

The moderator facilitated the question-and-answer session. Shareholders raised various questions, 
which were addressed by the Board as follows: 
 

Ms Dana Jansen, Just Share, raised a governance-related concern regarding the timing of the 
publication of the Company’s Climate Report. She noted that the Sustainability Report, released in 
March, referred shareholders to the Climate Report for key disclosures, including financed emissions 
and the Group’s transition plan. However, the Climate Report had only been published on the day of 
the AGM. She expressed the view that this timing limits meaningful shareholder oversight, as access 
to material information was required ahead of voting in order to enable informed engagement. 
Ms Jansen requested that the Company considered establishing a formal engagement mechanism to 
allow shareholders with an opportunity to engage with management on the contents of the Climate 
Report. 

 

In response to the question, Ms Nondumo, Chair of the Social, Ethics and Sustainability Committee, 
explained that the timing was due to internal processes required to ensure that the accuracy of the 
information was appropriately verified prior to publication. She further confirmed that management 
would be available to engage with shareholders and facilitate more in-depth discussions on the 
contents of the Climate Report.  

 

Responding to a further question from Ms Jansen relating to stewardship and the management of 
social impact risks, particularly in the context of gig economy labour practices, wherein it was noted 
that certain listed grocery retailers were increasingly reliant on platform-based delivery drivers who 
were often classified as independent contractors despite performing core operational functions. 
Concerns were raised regarding fair remuneration, working conditions, safety, and the treatment of 
vulnerable workers, including migrant labour. Mr Hanratty advised that Sanlam engages with all 
investee companies on a range of matters. He noted that following the Sanlam / Ninety One 
transaction, the Group was no longer involved in the active asset management activity in the listed 
space. Mr Hanratty added that where there were engagements with investee companies, Sanlam 
would motivate for improvements over time. The details of such engagements were considered 
confidential.  

 

An additional question was raised by Ms Dana Jansen in relation to social impact - she sought clarity 
on Sanlam’s current position and its engagement with clothing retailers, including TFG, Pepkor and 
Mr Price, particularly in light of recent allegations relating to human rights and working conditions, as 
well as the outcomes of such engagements. It had been agreed that the answer to this question had 
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been dealt with in the aforementioned question.  

 
Ms Joy-Lynne Motata commented that ESG was described as being embedded across the Group, 
however incentive structures appeared only weakly linked to associated risks. She questioned why 
climate and social performance was not more heavily weighted in executive remuneration, given their 
material financial implications. 

 

Dr Shirley Zinn, Chair of the Human Resources and Remuneration Committee (HRR Committee) 
advised that the HRR Committee’s current approach was to maintain a 10% ESG weighting, which 
was supported by a formal Sustainability Index designed to ensure objective and measurable 
performance. She noted that this the Board’s view was that this level of weighting was appropriate at 
this stage, given the need to balance ESG considerations with other key performance indicators on 
the executive scorecard. 

 

She added that there was substantial work being undertaken across the Group on ESG matters, and 
this was reflected in the current 10% weighting applied to the Group CEO and Group FD scorecards. 
She added that Sanlam recognised the importance and financial materiality of ESG factors but that a 
balance of other strategic priorities was necessary. The HRR Committee would continue to monitor 
developments in this area and regularly assess whether adjustments to the ESG weighting were 
warranted over time. 

 

Ms Motata further commented on the Group’s emphasis on active ownership and engagement with 
investee companies but highlighted that limited evidence was provided on the outcomes of such 
efforts. She requested further clarity on the specific escalation steps taken when engagement efforts 
were unsuccessful, as well as examples of instances where the Group had voted against approaches 
to climate and social matters. Ms Mulaudzi indicated that the question regarding stewardship had been 
addressed previously and referred Ms Motata to the Sustainability Report for further detail. 

 
D.8. Closure  

The Chair expressed the Board’s gratitude to Mr Andrew Birrell and Ms Karabo Nondumo for their 
dedicated service during their tenure on the Board and thanked them for their valuable efforts and 
unwavering dedication.  

 

The Chair further extended a warm welcome to the incoming directors, Mr Alex Maditsi and 
Ms Charlotte Mokoena and noted that the Board looked forward to the expertise and fresh 
perspectives they would bring. He expressed confidence that their contributions would further 
strengthen the Sanlam Group as it continued to build on its achievements. 

 

Shareholders were advised that, for the benefit of those who were unable to participate in the AGM, a 
brief report on the proceedings would be provided to the Johannesburg Stock Exchange and the 
Namibian Securities Exchange, where the Company’s shares were listed.  

 

It was further noted that a record of the meeting proceedings would be published on Sanlam’s website 
and made available online. 

 

In conclusion, the Chair thanked all attendees for their attendance and participation during the meeting 
proceedings.  

 
The meeting was closed.  
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