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e Annual Financial Statements ("AFS"), including:

- Audit and Risk Committee Report
- Social and Ethics Committee Report

e Preliminary Audited Results
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@ e King V" Governance Register

and Supporting Reports

@ SOCIAL AND ENVIRONMENTAL

e Social and Environmental ("S&E") Report
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@@ e Notice of Annual General Meeting ("AGM")
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COMPOSITION OF THE BOARD

Unitary Board of seven directors.

All non-executive directors are independent.

Extensive financial, corporate governance and business experience,
balanced with entrepreneurial flair.

Size of the Board is considered appropriate to the present size
of the Group.

Adopted a Division of Responsibilities Policy that ensures a clear
division of responsibilities and a balance of power and authority.

Chairman and Chief Executive Officer roles are separated and their
responsibilities clearly defined.

The Chairman is an independent non-executive director.

M Independent

M Executive Directors
COMPOSITION .
M Historically

Disadvantaged*
Historically Not
Disadvantaged

W > 10 years
M 5-10years
0-5years

TENURE

Non-Executive Directors

The responsibilities of the Board include the following:

COMPLYING

ESTABLISHING

DETERMINING

ACCOUNTING

DEFINING

MONITORING

IDENTIFYING

REVIEWING

with all applicable laws, regulations and
codes of business practice;

the strategic objectives of the Group;

investment and capital allocation criteria;

for the performance, proper management
and ethical behaviour of the Group;

levels of materiality, reserving specific powers
to itself and delegating other matters;

the management of key strategic and operational
risk issues and performance areas;

key non-financial issues relevant to the
Group; and

the performance of the various Board
Committees established to assist in the
discharge of its duties.

EXPERIENCE

W > 60 years

M 50 - 60 years
40 - 50 years

M 30 - 40 years

B Governance - 100%

W Legal & Compliance - 86%
Shipping & Logistics - 43%

B Human Resources - 86%
Accounting & Finance - 57%

M Risk -100%

*The term Historically Disadvantaged South Africans (HDSA) refers to any person, category of persons or community, disadvantaged
by unfair discrimination before the Constitution of the Republic of South Africa, 1993 (Act No. 200 of 1993) came into operation.
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GOVERNANCE

GOVERNANCE REVIEW cres

The following principles from the Board Charter and relevant policies bind the Board as follows:

APPOINTMENTS

Aformally documented procedure governs appointments
to the Board. All appointments are formal and transparent
and a matter for the Board as a whole but assisted by the
Nominations Committee. There were a number of
changes to the Board during the period under review

and these are set out under the heading "Composition

of the Board" on page 31.

DIVERSITY POLICY

The Board's Policy for Diversity recognises the benefits of
a truly diverse Board and as a result the policy addresses
diversity across the following areas: skills, gender,
regional and industry experience, background, race, and
other distinctions. All recent appointments have been
made with the Policy for Diversity in mind.

CONFLICT OF INTEREST

Directors are obliged to disclose any conflict of

interest at every Board meeting as well as by a general
disclosure of shareholdings, directorships and other
conflicts of interest annually, which is updated if changes
take place. Conflicts of interest at Senior Management
level are disclosed to and recorded at the Social & Ethics
Committee meetings. Any disclosures are appropriately
managed and are recorded in the minutes.

ROTATION
Non-executive directors who have served for more than
nine years on the Board retire annually. If eligible and

available, they are considered for re-appointment by
the shareholders at the AGM.

ATTENDANCE AT BOARD AND COMMITTEE MEETINGS

DELEGATION OF AUTHORITY

The Delegation of Authority, which sets out the delegation
by the Board of its authority to its Committees, Group
Executive Management and to the Management of its
subsidiary companies in all jurisdictions, was completely
overhauled in 2021. The new version is now a matrix-style
working document that is divided into key business areas
and cross references delegation topics with the Board,
Committees and individual role players as well as with
financial limits with convertible currency. The new
document is applicable to all individual entities within the
Group and is identical for all bar the currency conversion.

BOARD AND COMMITTEE EVALUATION

An evaluation of the Board and its Committees was
carried out internally in 2022. A report on the findings
was considered by the Board at its meeting in May 2022
and a number of action items were agreed upon. The
questionnaire has now been converted into digital format
to simplify the process. The next evaluation process will
take place in the 2024 calendar year.

DEALING IN SECURITIES

The Board's formal policies governing the dissemination
of price-sensitive information and for dealing in the
Group's equity securities were reviewed and updated in
the year under review. Directors and senior management
are required to seek permission from the Chairman of
the Board prior to any dealing and are prohibited from
trading during closed or prohibited periods.

CASUAL VACANCIES

Non-executive directors appointed during the course
of the year to fill casual vacancies retire at the following
AGM to provide shareholders with the opportunity to
confirm their appointment.

BOARD | i | NOMINATIONS | REMUNERATION | i
INDEPENDENT NON-EXECUTIVE DIRECTORS
WA Lombard' Board/Nominations Committee Chair 3/4 3/4 11 2/2 1/2
ESC Garner? Board/Nominations Committee Chair 4/4 4/4 1/1 2/2 2/2
EM Ngubo Social & Ethics Committee Chair 4/4 4/4 171 2/2 2/2
ME Stewart® Audit & Risk Committee Chair 11 11 11 1/1
TL Woodroffe* Independent Non-executive Director - - - -
EXECUTIVE DIRECTORS
GH Gerber Group Chief Executive Officer 4/4 4/4 11 2/2 2/2
RH Herselman® Group Financial Director 3/3 3/3 - -
JS Robertson®  Group Financial Director 1/1 1/1 - -
AL van Zyl Group Marketing Director, Group EXCO 4/4 4/47 - -
PRESCRIBED OFFICERS
AKG Lewis Group Legal Advisor, Group EXCO 4/47 4/47 - - 2/2
GP Fourie Group IT Executive, Group EXCO 4/47 4/47 - -

" Deceased 1 November 2022; 2 Appointed Chairman on 18 November 2022 upon the passing of WA Lombard; ° Appointed 9 December 2022 and Chairman of the Audit & Risk and
Remuneration Committees; * Appointed 2 March 2023; ° Resigned 31 January 2023; ¢ Appointed a director and Group Financial Director on 14 February 2023; ’Attends by invitation.
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GROUP GOVERNANCE FRAMEWORK
SHAREHOLDERS AND OTHER STAKEHOLDERS

BOARD OF DIRECTORS

AUDIT &RISK REMUNERATION NOMINATIONS COMMITTEE SOCIAL & ETHICS
COMMITTEE COMMITTEE ’(‘g’ggfoggf;; g’{,‘fgs’ COMMITTEE
Meets four times a year Meets twice a year held if required) Meets twice a year
CHAIRMAN: CHAIRMAN: CHAIRMAN: CHAIRMAN:
Mark Stewart Mark Stewart Edward (Ted) Garner Ernest Ngubo

EXECUTIVE COMMITTEE

(5] 0 7 (8]

RISK MANAGEMENT ITMANAGEMENT NATIONAL CUSTOMS GROUP HEALTH &
COMMITTEE COMMITTEE COMMITTEE SAFETY COMMITTEE
Meets three times a year Meets four times a year Meets three times a year Meets three times a year
CHAIRMAN: CHAIRMAN: CHAIRMAN: CHAIRMAN:

Gerrit Fourie Andrew Lewis Andrew Lewis

MANAGEMENT AND EMPLOYEES

BOARD COMMITTEES

The Audit and Risk, Remuneration, Nominations, and Social and Ethics Committees are formally constituted Committees of
the Board each assigned to deal with various matters required in terms of the Companies Act, the JSE Listings Requirements, and
King IV™. Each have clear terms of references set out in their Charters delineating their scope of authority and specific responsibilities.
The Charters are reviewed annually to ensure that they are current and relevant. The Group Secretary is the secretary of all the Board

Andrew Lewis

Committees and the Group CEQO is a permanent invitee to all of these formal Board Committee meetings.

© AUDIT AND RISK COMMITTEE

Afull Audit and Risk Committee Report, which
addresses the roles, responsibilities and
activities of the Group, may be found on pages
4 and 5 of the AFS and on the Group's website
(www.santova.com).

The Group Financial Director attends Audit and
Risk Committee meetings and, in the interests
of broadening knowledge of the Company, all
directors and prescribed officers, who are not
members of the Audit and Risk Committee, are
invited to attend meetings and usually do so.

© REMUNERATION COMMITTEE

The Group's Remuneration Policy and the
Remuneration Committee's activities for the
period under review, are fully explained in the
"How We Remunerate" report on pages 34

to 39 of this AIR and further information on
the Group's Human Capital and Social
Responsibility and Investment may be found
in the S&E Report, which is available on the
Group's website (www.santova.com).

© NOMINATIONS COMMITTEE

During the year the Committee:

o Reviewed the Charter and an Annual Work Plan;

® Reviewed the succession plan for executive
directors and senior positions in the Group;

GROUP SECRETARY

Brief biographical details of the Group Secretary are set out

e Confirmed the independence of the
non-executive directors through a
documented assessment;

o Established the percentage increase for
non-executive directors' fees to become
effective following the AGM, subject to the
approval of shareholders;

o Reviewed the Diversity Policy; and

o Facilitated the appointment of the new
directors, ME Stewart and TL Woodroffe.

© SOCIALAND ETHICS COMMITTEE

Afull report of the Social and Ethics Committee
may be found on pages 6 to 8 of the AFS and
on the Group's website (www.santova.com).

© RISK MANAGEMENT COMMITTEE

Afull commentary on how Risk is managed in
the Group and the role of the Risk Management
Committee, may be found on pages 10 to 13

of this AIR.

© ITRISK MANAGEMENT AND

STEERING COMMITTEE
This Committee has the day-to-day responsibility
for overseeing the implementation of IT strategy
and governance in all regions and reports
directly to the Audit and Risk Committee.
T strategy is fully aligned to the Group's business
strategy and follows a cloud-based outsourced
model so as to minimise [T risks and gain the

benefit of appropriate external expertise.

During the year the Committee:

e Deployed and implemented the Group Data
Lake solution;

e Developed and deployed the centralised
Financial Bl solution;

e Continued migration of acquired business
units ("BUs") onto the centralised
Operating System;

e Centralised key systems resources; and

e Outsourced non-core technology functions.

@ NATIONAL CUSTOMS COMMITTEE

This Committee oversees the risk of customs
compliance within the SA business, which has

a larger exposure to customs risk than most
foreign jurisdictions as Santova typically pays
customs VAT and duties on behalf of our clients.

© GROUP HEALTH AND SAFETY COMMITTEE
This Committee oversees the risk of Health
and Safety compliance within the Group.
Further information on this Committee as

well as Health and Safety compliance may be
found in the Social and Environmental Report,
which is available on the Group's website
(www.santova.com).

and the responsibilities placed upon a Group Secretary by the

on page 29 of this AIR. The independence, effectiveness,

qualifications and experience of the Group Secretary are reviewed
annually by the Board and the Board has satisfied itself that the
Group Secretary is independent and competent and has the
necessary qualifications and experience required to fulfill the role

JSE SPONSOR

Santova Limited Annual Integrated Report 2023

Companies Act, the JSE Listings Requirements and King IV".

River Group has been the sponsor to the Group since it listed in
2002 and is consulted on a regular basis on matters concerning the
JSE Listings Requirements.
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GOVERNANCE

HOW WE REMUNERATE

1. BACKGROUND STATEMENT ON REMUNERATION

In following the strategy of an international, non-asset based,
outsourced provider of supply chain solutions, the Group's
human capital remains as one of the four primary capital inputs of
the value creation process. It is therefore important that our
reward strategies and remuneration structures are designed to
attract, motivate and retain high-calibre talent at all levels within
the Group, whilst fostering a culture of performance, thereby
entrenching Santova as a leading employer within the supply
chain sector.

As a result, when determining an employee’s reward,
consideration is given to achieving an appropriate balance
between fixed and variable remuneration, and short and
long-term incentives for all employee rewards, with the overall
aim being to ensure that the Remuneration Policy promotes:

e The achievement of the Group's four key medium and
long-term strategic initiatives of Growth, Innovation, Intellectual
Capital, and Diversification;

e An ethical culture and responsible corporate citizenship in line
with the Group's well-entrenched Culture and Values; and

e The achievement of long-term, sustainable growth and success
of the Group through fair, responsible and transparent
remuneration practices.

THE REMUNERATION COMMITTEE

The Remuneration Committee ("the Committee") has
responsibility for the oversight of the Group's remuneration
policies and practices. The Committee is a formally constituted
subcommittee of the Board, which has delegated its authority in
terms of a formally documented Charter that is reviewed annually.

In line with best practice, membership of the Committee is
comprised solely of independent non-executive directors. The
Committee meets at least twice during the financial year. The
CEO attends Committee meetings as an invitee, but recuses
himself from discussions relating to his personal performance
and remuneration.

The “"Governance Review" on pages 30 to 33 of this AIR contains
details of the composition, attendance and meetings of the
Remuneration Committee during the period under review.
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COMMITTEE ACTIVITIES

Key areas of focus and key decisions taken by the
Committee during the year included:

e Reviewed and approved the annual overall performance
metrics and parameters for short-term incentive
payments for all employees of the Group for the 2023
financial period, relative to the financial performance
within each region in which the Group operates
internationally;

Specifically approved the annual short-term incentive
payments for the executive directors and Executive
Committee ("EXCQO") members for the 2022 financial
period, relative to individual, role-based Key
Performance Indicators ("KPIs") and overall Group
financial performance;

Reviewed the status and availability of unissued options
of the Group's two long-term Share Option Schemes
with no further options issued in the 2023 financial year;
e Reviewed and approved a revised version of the
Group's formally documented Remuneration Policy;

Reviewed the Committee Charter and Work Plan;

Considered and approved an increase in non-executive
directors’ fees as set out in the Notice of AGM;

Reviewed the performance of the Santova Pension and
Provident Funds;

e Reviewed and approved the annual overall guaranteed
pay benchmark increases for all employees in the
Group for the 2024 financial year, relative to current
inflation levels and market practice within each region in
which the Group operates internationally; and

Specifically approved the annual guaranteed pay
increases for the executive directors and EXCO
members for the 2024 financial year.



The Committee is satisfied that its members are independent
and objective, and that the Group’s Remuneration Policy has
achieved its stated objectives during the current financial year.
Areas of focus for the Board and the Committee for the coming
year include:

e To engage an external consultant to perform an independent
review of the investment strategy, benefits and structure of the
Group's Pension and Provident Funds in SA;

e To continue the implementation of a Group-wide Human
Resources ("HR") platform, BambooHR™ (as detailed in the
Social and Ethics Committee Report on page 8 of the AFS),
that will act as a central database and facilitator of Group HR
internationally; and

e To continue to enhance the Group's remuneration practices and
disclosures to ensure that they are in alignment with the
principles of King IV™ and, in particular, to ensure that the
remuneration of executive management is fair and
responsible in the context of overall employee remuneration in
the organisation.

The internal and external factors affecting the Group HR practices
and remuneration continue to be related to the sourcing,
development and retainment of high-quality talent within the
supply chain sector. As a business with a truly non-asset based
consulting model within anindustry that is typically asset intensive,
the Group has embarked on a strategy over the past few years to
improve the technical competence and abilities of our workforce
by building our employment brand and improving our
remuneration practices.

STAKEHOLDER ENGAGEMENT

Atthe Company’s AGM held on 25 July 2022, shareholders were
asked to vote on and approve two non-binding resolutions in
terms of the recommendations of King IV". These resolutions
enabled shareholders to express their views and to approve the

Company's Remuneration Policy and Implementation Report as
detailed in the 2022 AIR.

The results of that meeting were that 99,2% of shareholders
present in person or by proxy voted in favour of the non- binding
advisory endorsement of the Remuneration Policy and 99,3% of
shareholders present in person or by proxy voted in favour of the
Company's Implementation Report.

In terms of the requirements of King IV", should 25% or more of
the votes cast annually at an AGM be against one or both of the
non-binding ordinary resolutions, the Company must undertake
to engage directly with the shareholders concerned to ascertain
the reasons why they voted against the resolutions and to seek
external professional advice on how better to structure its
Remuneration Policy and practices. Based on this feedback, the
Company must then undertake to make recommendations to its
Remuneration Committee.

As a result of the outcome at the 2022 AGM, there was no need
for Santova to implement a formal plan of engagement with
shareholders or stakeholders during the year with regards to our
Remuneration Policy. However, senior executives of Santova do
communicate regularly on an informal basis during the year with
various shareholders, investors and analysts, during which
discussions they receive feedback on the Group’s Remuneration
Policy and any significant matters raised are passed on to the
Remuneration Committee for consideration.
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GOVERNANCE

HOW WE REMUNERATE ...:r..

2. REMUNERATION POLICY OVERVIEW: GENERAL POLICY ON REMUNERATION

The Company has a formally documented Remuneration Policy,
which is available on the Company's website (www.santova.com).

The Board is committed to fair and responsible remuneration
within the Group to promote the achievement of the Group's
overall strategies across all levels of employees. To this end,
remuneration packages and incentives are offered and structured
on an identical basis for all employees, senior management and
executive directors, in each region in which the Group operates.

There is a formal, annualised process whereby each employee
is assessed on an individual basis and benchmarked against
market remuneration levels in each region relative to the
specific role occupied and responsibility assumed by the
respective employee. Employees are assessed:

e In comparison to employees in like roles across all operating
regions so as to ensure consistency;

e Against their performance in their specific roles; and

o To the extent to which they have 'lived' the Culture and Values
of the Group.

In a formal annual process, the Group EXCO assesses each
employee with regard to the award of:

e Inflationary increases;
e Annual bonuses;
e Incentive awards; and

o Makes recommendations to the Remuneration Committee,
which sets the parameters for annual increases and
adjudicates senior management increases, bonuses and
incentive awards.

The guaranteed remuneration component paid to executive
directors and employees is based on industry benchmarks and
targeted just below the median of the market for organisations of
a comparable size. The Remuneration Committee has discretion to
authorise the payment of a premium to the median for the
attraction and retention of key personnel.
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EXECUTIVE DIRECTORS' SERVICE APPOINTMENTS

AND REMUNERATION

Executive directors are appointed to the Board to bring
management expertise and strategic direction to the Group and
to provide the necessary skills and experience appropriate to our
needs as a diversified, leading, global business.

Each executive director is bound by a formal contract of
employment. The contracts are for variable terms subject to notice
periods ranging between 30 to 90 days and all contracts carry
post-employment restraints, providing protection to the Group's
client base, employees and confidential information. There are no
provisions in the employment contracts of executive directors that
would give rise to payments or obligations on termination. In
addition, no executive directors or senior management have
received sign-on, retention or restraint payments.

The CEO conducts an annual review of the performance of all
senior executives founded on established KPIs for each individual
determined by his/her specific role. Based on the outcome of
these reviews, the CEO then makes recommendations to the
Remuneration Committee with regards to the awarding of short
and long-term incentives and the determination of salary
packages for the ensuing year. The Remuneration Committee
evaluates the performance of the CEO based on his established
KPIs and determines his salary package for the ensuing year and
his eligibility for short and long-term incentives.

NON-EXECUTIVE DIRECTORS' APPOINTMENTS

All non-executive directors have terms of appointment of three
years and one third of the non-executive directors retire each year
atthe AGMinterms ofthe Group’s Memorandum of Incorporation.
Each retiring director who is eligible and offers himself/herself for
re-election is then subject to re-election by shareholders.

The Board Charter requires that all directors who have served
nine or more years on the Board retire annually at the AGM. Each
retiring director who is eligible and offers himself/herself for
re-election is then subject to re-election by shareholders.

NON-EXECUTIVE DIRECTORS' REMUNERATION

The Chairman receives an annual fee, which takes into consideration
his role as Chairman of the Group, coupled with the associated
levels of commitment and expertise, and covers his attendance at
Board and Committee meetings.

Other non-executive directors receive fixed fees for service on
the Board and Board Committees on the basis of meetings
attended and chairmanship of Board Committees. Non-executive
directors do not participate in short or long-term incentive
schemes. The fees for non-executive directors from 1 August 2022
to 31 July 2023 were approved by shareholders at the AGM held
on 25 July 2022.



REMUNERATION MIX

The Group seeks to achieve a balance between guaranteed
remuneration and short and long-term variable incentives that
are directly linked to financial performance and long-term value
creation for shareholders.

As part of this philosophy, the Group aims to ensure that a larger
proportion of remuneration for senior management is linked to
performance-based targets and paid as short and long-term
incentives. As such, the Remuneration Committee has
established a financial model to determine the short and long-
term incentives that can be awarded to the CEO and EXCO
members annually. This model is based on Performance
Measures (six weighted financial and non-financial KPIs) and
Performance Outcomes (three performance 'hurdles’, namely
the achievement of “threshold” earnings, “on-target” earnings
and “stretch” earnings).

Given Management's prudent and conservative approach to
reporting, where significant provisions have been raised, these
provisions are normalised in the assessment of earnings for
remuneration purposes.

The key Performance Outcome criteria used in this financial
model to generate the resultant incentive allocations are:

e "Threshold” earnings levels: These are minimum levels
requiring that the financial related KPIs be achieved at the
same or higher levels than the previous financial year;

e "On-target” earnings levels: The financial performance that
needs to be attained to meet stakeholders’ expectations
and to achieve consistent, long-term, sustainable earnings
growth; and

"Stretch” earnings levels: The financial performance in
excess of the "on-target" earnings levels.

As part of the annual budget process, the Remuneration
Committee set the following target earnings levels for the
2023 financial year:

e "On-target” earnings: 5,15 times the Total Cost to
Company ("TCC") of the CEO and EXCO members; and

e "Stretch” earnings: The CEO and EXCO members share in
an additional bonus pool allocation constituting 35% of
that amount in excess of "on-target" earnings.

The charts below demonstrate the potential achievable remuneration mix for the CEO and EXCO members assuming the
achievement of “threshold”, “on-target” and “stretch” KPlIs for the 2023 financial period:

Illustrative example: CEO & EXCO members' remuneration mix

ON-TARGET

GUARANTEED REMUNERATION

Executive directors' fixed remuneration components are
quantified on a TCC basis and are reviewed annually in March
of each year by the Remuneration Committee to ensure
sustainable performance and market competitiveness. In
performing this review the remuneration packages are:

e Compared to current remuneration surveys and levels within
other comparable SA public companies; and

e Reviewed with consideration to the individual director’s own

personal performance, role-specific KPIs, experience,
responsibility and Group performance.

W Guaranteed

Short-term
incentives

STRETCH Long-term

incentives

The philosophy behind these annual reviews is to award
percentage increases that are typically linked to current and
historic inflation levels, to primarily compensate for loss of real
disposable income.

The fixed remuneration component, or TCC, typically constitutes
three elements:
o Afixed base salary;

e Contributions by the Group to defined contribution retirement
plans on behalf of the executive directors based on a
percentage of pensionable salary and includes death and
disability cover; and

e Contributions to the Group's medical healthcare scheme.
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GOVERNANCE

HOW WE REMUNERATE ...:r..

SHORT-TERM INCENTIVES

The Remuneration Committee aims to align the executive
directors’ total remuneration with stakeholders’ interests by
ensuring that a significant portion of their package is variable in
nature. Executive directors qualify for an annual incentive bonus
calculated and paid in May of each year following the finalisation
of the Group's annual results for the previous financial period.

The payment of thisincentive bonusis subjectto the achievement
of certain performance targets that are directly linked to:

e The overall Group financial and operational performance
of the specific division or function for which the director
is responsible;

e The extent to which the director shows commitment to the
implementation of the Group's key ongoing strategic initiatives;

e The individual director’s personal performance against
role-specific KPls; and

e The extent to which the director 'lives' the Group’s Culture
and Values, demonstrating the highest levels of corporate
governance and ethical behaviour.

The remuneration model utilised by the Remuneration
Committee to measure the achievement of the performance
targets utilises six weighted financial and non-financial KPls
as listed and graphically illustrated below:

WEIGHTING

ASSIGNED
TO KPls

B Headline earnings per share (HEPS)
Return on average shareholders’ funds
Operating margin

M Earnings after tax

M Culture and Values of the Group

M Duties and responsibilities

Executive directors do not receive directors’ fees for attending
Board and Committee meetings and are not specifically
remunerated in any way for their role as directors of the Group.
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LONG-TERM INCENTIVES

The Group operates two Santova Share Option Schemes
specifically approved by shareholder resolutions in 2012 and 2015
as a means of providing long-term incentives and retaining senior
management and executive directors. Allocations from Schemes
are generally made on an annual basis, subject to the discretion of
the Remuneration Committee.

The rules of each Scheme are set down in documents that have
been approved by the JSE and filed with the Companies and
Intellectual Property Commission. The Group Secretary has been
appointed the Compliance Officer of the Schemes and the
Remuneration Committee governs the Schemes on an ongoing
basis. Non-executive directors are not entitled to participate in
either of the Schemes.

The following are the key features of the two Schemes:

e The total number of unissued shares, which may be utilised for
purposes of Share Scheme No. 1 and Share Scheme No. 2
respectively, is 6 700 000 ordinary shares of no-par value in
Santova Limited;

The maximum number of shares in respect of which an
employee may hold options in terms of each scheme shall not
exceed 2 685 500 of the issued shares of Santova Limited;

The option strike price will be determined with reference to
the 30-day Volume Weighted Average Price ("VWAP") on the
grant date;

The share options granted in terms of Share Scheme No. 1
have a vesting period of three years and the share options
granted in terms of Share Scheme No. 2 have a vesting period
of five years;

Employees will have to remain in the employment of the
Group for the options to vest. Certain additional conditions
will apply in the event of death or retirement of a participating
employee prior to reaching a vesting period;

The share options will need to be exercised within a period of
six years of vesting in the case of Share Scheme No. 1, and
three years of vesting in the case of Share Scheme No. 2, and
employees must exercise 100% of the options granted in each
tranche; and

On exercise of the share options in terms of Share Scheme
No. 1, the employee will be paid a cash contribution equal to
50% of the cost of shares to be acquired at the option strike
price. The contribution is paid specifically for the purpose of
exercising the share options and will not be paid to the
employee, but will be offset against the cost of the shares
being acquired. The cash contribution will be fully taxable in
terms of the Income Tax Act.



3. REMUNERATION POLICY IMPLEMENTATION REPORT

GUARANTEED REMUNERATION

Guaranteed remuneration is reviewed annually on 1 March and
during the 2023 financial year the Remuneration Committee
set the following overall guaranteed remuneration benchmark
increases for the Group as a whole:

Guaranteed remuneration of executive directors and the
prescribed officers were increased by the Remuneration
Committee as follows:

2023/24 2022/23 2023/24 2022/23

% % % %

South Africa 9.3 /4 Chief Executive Officer 25,0 15,0
International Operations - 78 55

Average across all regions ¢ ' Key Senior Executives 19,0 12,5

SHORT-TERM INCENTIVES

For the 2022 financial period the CEO and EXCO members qualified to participate in a short-term incentive allocation as determined
by the financial model and KPIs detailed above in the Remuneration Policy overview.

Based on the actual results achieved by the Group for the 2022 financial period and the resultant scoring of the six key KPIs utilised by
the model as detailed below, the CEO and EXCO members were deemed to have achieved an “on-target” earnings score of 113,39%

against a target of 100%.

2022 FINANCIAL PERFORMANCE RATING SCORES

Performance Criteria Weight | Threshold Target Stretch Score WQ?;::Ld
Score
0% 100% 200% | 0-200%
1. Headline earnings per share (HEPS) 30% 111,02% 33,31%
2. Return on average shareholders’ funds 15% 73,93% 11,09%
3. Operating margin 10% 57.51% 5,75%
4. Earnings after tax 18% 89,41% 16,09%
5. Culture and Values of the Group 13% 185,00% 24,05%
6. Duties and responsibilities 14% 165,00% 23,1%
100% Total 113,39%

EXECUTIVE DIRECTORS' REMUNERATION
Details of the remuneration paid to the CEO and EXCO members

during the 2023 financial period are set out on pages 59 to 61 of
the AFS, which forms part of this AIR.

NON-EXECUTIVE DIRECTORS' REMUNERATION
The Remuneration Committee recently undertook an assessment
of market related non-executive directors’ fees and have

recommend an increase of 20% to non-executive directors for the
2023/24 year.

Details of the remuneration paid to each non-executive director
during the 2023 financial period are set out on pages 59 to 61 of
the AFS, which forms part of this AIR.

At the AGM to be held on 24 July 2023, shareholders will be
asked to pass a special resolution to approve the proposed
amounts as set out in the Notice of AGM.

APPROVAL

This report was approved by the Remuneration Committee and
the Board on 17 May 2023. The Remuneration Committee as well
as the Board are satisfied that there were no material deviations
from the Remuneration Policy during the 2023 financial year.

ME Stewart
Chairman

17 May 2023

Santova Limited Annual Integrated Report 2023 eecee 39



SHAREHOLDER INFORMATION

SHAREHOLDER ANALYSIS

Number of % of total
shareholder | shareholder Number % of
accounts accounts of shares | issued shares

SHAREHOLDER SPREAD
1-1000 shares 6683 69,63 1045 893 0,78
1001 -10 000 shares 1921 20,02 7 547 169 5,65
10001 - 100 000 shares 838 8,73 25425738 19,04
100001 - 1 000 000 shares 137 1,43 33255753 24,90
1000 001 shares and over 18 0,19 66 281 268 49,63
Totals 9597 100,00 133 555 821 100,00
SHAREHOLDER TYPES
Banks, Brokers & Nominees 22 0,23 3588 195 2,69
Close Corporations 39 0,41 1216294 0,91
Collective Investment Schemes 6 0,06 3192 497 2,39
Control Accounts & Unclaimed Shares 5 0,05 5972 0,00
Hedge Funds 1 0,01 18012 353 13,49
Lending, Collateral & Pledged Accounts 4 0,04 4152711 3,11
Non-SA Custodians 13 0,14 1962215 1,47
NPO & Charity Funds 6 0.06 47 759 0,04
Pooled & Mutual Funds 23 0,24 715 431 0,53
Private Companies 160 1,67 10 560 808 7,91
Retail Individuals 8473 88,29 74319395 55,65
Retirement Benefit Funds 654 6,81 2 807 749 2,10
Trusts & Investment Partnerships 191 1,99 12974 442 9,71
Totals 9597 100,00 133555 821 100,00
KEY SHAREHOLDERS
Non-Public Shareholders 14 0,15 46 126 905 34,53
Directors 13 0,14 28 114 552 21,04
Barca Capital LLC (>10% of Issued Shares) 1 0,01 18012 353 13,49
Public Shareholders 9583 99,85 87 428 916 65,47
Totals 9597 100,00 133 555 821 100,00
FUND MANAGERS HOLDING >5% OF ISSUED SHARES
Barca Capital 18012 353 13,49
Totals 18 012 353 13,49
BENEFICIAL SHAREHOLDERS HOLDING >5% OF ISSUED SHARES
Barca Capital 18012 353 13,49
van Zyl Anthony Lance Mr 17 311 404 12,96
Totals 35323757 26,45
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SHAREHOLDER INFORMATION

DIRECTORS' SHAREHOLDING ANALYSIS

Non-public
shareholder type

Account

28 February 2023

STRATEGIC SHAREHOLDERS (>10% OF ISSUED SHARES) 18012353 13,49
Barca Capital Barca Global Master Fund LP 18012 353 13,49
DIRECTORS 24 629196 18,44
Garner, ESC Delmas Crushers CC 497 922 0,37
Garner, ESC Sanlam Glacier Fund 142 760 0,11
Gerber, GH Gerber Glen Henry Mr 5175780 3,88
Gerber, GH Lloyd Investment Trust 1501329 1,12
Gerber, GH International Mining Logistics 1 0,00
van Zyl, AL van Zyl Anthony Lance Mr 17 311 404 12,96
SUBSIDIARY DIRECTORS 3485356 2,60
Boelens, VP Boelens Vincent Patrick Mr 150 000 0,11
Desai, M Desai Muhammad Mr 69 843 0,05
Fourie, GP Fourie Gert Mr 285 555 0,21
Heald, JE Heald John Edward Mr 2021233 1,51
Heuer, FP Heuer Frank Peter Mr 677 065 0,51
Lewis, AKG Lewis Andrew Kenneth Grant Mr 142 000 0,11
Slade, PR Slade Paul Robert Mr 139 660 0,10
NON-PUBLIC SHAREHOLDER TOTALS 46 126 905 34,53

No non-beneficial interests were held by any of the directors. There have been no changes in the above interests since the financial
year-end and the date of approval of the financial statements.
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SHAREHOLDER INFORMATION

SHARE PERFORMANCE

ANALYSIS OF TRADES
Year Month High sale Low sale Number of deals Volume Value
2022 March 620 550 230 778919 4513736
2022 April 648 452 438 1124 355 6347 713
2022 May 730 512 827 2 350592 15589 315
2022 June 700 599 462 1871613 12437 533
2022 July 924 635 566 2515749 18 126 839
2022 August 815 741 513 1565 653 11993011
2022 September 800 690 328 1020 160 7 457 870
2022 October 789 690 627 2144 666 15574 493
2022 November 800 700 1332 4840 265 36300555
2022 December 825 750 349 1180379 9323333
2023 January 834 791 607 1653022 13427 811
2023 February 859 777 517 1710637 13960 827
924 452 6796 22756 010 165 053 036
MARKET DATA 2022
Traded price at cents per share (CPS)
Open CPS 587 290
High CPS 924 629
Low CPS 452 241
Close CPS 800 575
Market capitalisation ZAR 1068 446 568 795916 449
Value of shares traded ZAR 165 053 036 87 152 150
Value traded as % of market capitalisation % 15,45 10,95
Volume of shares traded number of shares 22756010 22 019 456
Volume traded as % of shares in issue % 17,04 15,91
Price Earnings (PE) ratio multiple 5,10 7.84
Dividend per share CPS -
Dividend yield % -
Earnings yield % 19,60 12,76
Period-end market price/NAV ratio 1,07 1,03
Shares in issue number of shares 133 555 821 138420 252
Shares issued number of shares 2569446 218 304
Shares cancelled number of shares 7 433 877 23060793
Number of shareholders number 9597 7 995
Treasury shares held number of shares - 1329736
Shares in issue net of treasury shares number of shares 133 555 821 137090516
Capital and reserves ZAR 1002 877 296 765847 320
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ACTIVITY DATE
Financial year-end 28 February 2023
Release of Preliminary Audited Results on SENS 17 May 2023
Dispatch of 2023 Annual Integrated Report and Notice of AGM - on or about 26 May 2023
Publication of 2023 Annual Financial Statements on the Group website 26 May 2023
Publication of 2023 Corporate Governance material on the Group website 26 May 2023
Publication of 2023 Social and Environmental Report on the Group website 26 May 2023
2023 Annual General Meeting - 12 noon in Durban 24 July 2023
Release of Interim Statements for the six months ending 31 August 2023 31 October 2023
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SHAREHOLDER INFORMATION

CORPORATE INFORMATION

SANTOVA LIMITED

Country of Incorporation

Republic of South Africa

Registration Number
1998/018118/06

Share Code
SNV

ISIN
ZAE000159711

NATURE OF BUSINESS

International technology-based trade solutions specialist

DIRECTORS

Independent Non-Executive Directors
ESC Garner (Chairman)

EM Ngubo

ME Stewart

TL Woodroffe

Executive Directors

GH Gerber (Chief Executive Officer)

JS Robertson (Group Financial Director)
AL van Zyl

COMPANY SECRETARY

JA Lupton, FCG

Highway Corporate Services (Pty) Ltd

PO Box 1319, Hillcrest, 3650, South Africa

JSE SPONSOR

River Group

Unit 2, 211 Kloof Avenue, Waterkloof,
Pretoria, 0145, South Africa
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GROUP AUDITOR

Moore Johannesburg Inc.

50 Oxford Road, Parktown,
Johannesburg, 2193, South Africa

SHARE REGISTRAR

Computershare Investor Services (Pty) Ltd

Private Bag X9000, Saxonwold, 2132, South Africa

INVESTOR RELATIONS

Contact Persons
GH Gerber (Chief Executive Officer)
JS Robertson (Group Financial Director)

Email Address

investor@santova.com

Contact Number
+27 315210160

SANTOVA HEAD OFFICE
AND REGISTERED OFFICE
Physical Address

Level 3 West, 1 Ncondo Place,

Umbhlanga Ridge, 4319, South Africa
Postal Address

PO Box 6148, Durban, 4000, South Africa

Registered Office

Santova House, 88 Mahatma Gandhi Road,
Durban, 4001, South Africa

Contact Number
+27 315210160

CORPORATE BANKERS
Nedbank Limited

PO Box 1144, Sandown, 2196, South Africa






A Specialist Provider of Innovative
Global Trade Solutions.

® Santova’s diversification in terms of geographies,
currencies, industries, products and services enables
it to manage a global network of inter-connected
activities for multinational organisations from origin
to point-of-consumption.

® This diversification also enables it to hedge against
unexpected ‘regional risks’ whilst at the same time
allowing it to capitalise on opportunities that may
present themselves globally.

Head Office
Level 3 West, 1 Ncondo Place,
Umbhlanga Ridge, 4319, South Africa

Tel: +27 031 521 0160
Email: enquiries@santova.com
www.santova.com



