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Framework

 ESG – Environmental, Social, Governance

 Companies can have excellent environmental and social practices                       
and still be poorly governed 

 Impossible for a well governed company to have poor environmental                       
and social practices
 Governance definition:                                                                             

The system by which an entity is controlled and operates

 Governance is hence by far the most important factor within ESG,                            
yet gets the least direct attention
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Governance environment – Botswana
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Case study – Choppies
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Urgent reforms required

 Material increase in mandated minority shareholder protections

 Higher minimum disclosure standards

 Binding shareholder vote on executive director/officer remuneration

 Increased activism by minority shareholders
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Thank you
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General disclaimer
No information provided should be construed, or relied on, as advice. If you require financial and/or investment advice, please engage the services of an
independent financial adviser. “Allan Gray” means or includes Allan Gray Proprietary Limited, its holding company and all of its subsidiary and associate
companies, including Allan Gray (Botswana) (Proprietary) Limited. Allan Gray cannot be held responsible for any damages or losses that occur from transactions
and/or services in contravention of the relevant laws or regulations of the investor’s home jurisdiction. Past performance is not necessarily a guide to future
performance.

Allan Gray has taken and will continue to take care that all information provided, in so far as this is under its control, is true and correct. However, Allan Gray
shall not be responsible for and therefore disclaims any liability for any loss, liability, damage whether direct or consequently or expense of any nature
whatsoever, which may be suffered as a result of or which may be attributable, directly or indirectly, to the use of or reliance upon any information provided.

Foreign funds
While the Funds have been approved to market their shares to the public in Botswana, by the Regulatory Authority of Botswana, the Funds are not supervised or
licensed in Botswana. The Allan Gray Frontier Markets Equity Fund, Allan Gray Africa Funds, Orbis Equity Funds and Orbis Optimal Funds are incorporated
under Bermudian laws and are supervised by the Bermuda Monetary Authority. The Orbis SICAV Emerging Markets Equity Fund, Orbis SICAV Global Balanced
Fund and Orbis SICAV Japan Equity Funds are incorporated under Luxembourg laws and supervised by the Commission de Surveillance du Secteur Financier.

Tax note
In accordance with section 11(i) of the Botswana Income Tax Act (Chapter 52;01), an amount accrued to any person shall be deemed to have accrued from a
source situated in Botswana where it has accrued to such person in respect of any investment made outside Botswana by a resident of Botswana, provided that
section 11(i) shall not apply to foreign investment income of non-citizens resident in Botswana. Botswana residents who have invested in the shares of the
Funds are therefore required to declare income earned from the Funds when preparing their annual tax returns.
The Facilities Agent for the Funds in Botswana is Allan Gray (Botswana) (Proprietary) Limited at 2nd Floor, Building 2, Central Square, New CBD, Gaborone,
where investors can obtain a prospectus and financial reports.

Performance
Performance figures are for lump sum investments with income distributions reinvested. Actual investor performance may differ as a result of the investment
date, the date of reinvestment and dividend withholding tax. Movements in exchange rates may also be the cause of the value of underlying inter national
investments going up or down. Different classes of units apply to the Equity, Balanced, Stable and Optimal funds only and are subject to different fees and
charges.

Legal notes
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J.P. Morgan Index
Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with
permission. The Index may not be copied, used, or distributed without J.P. Morgan’s prior written approval. Copyright 2021, J.P. Morgan Chase & Co. All rights
reserved.

FTSE World Index
FTSE is a trademark of the London Stock Exchange Group of Companies. The FTSE World Index is calculated by FTSE International Limited (“FTSE”) in
accordance with standard criteria and is the proprietary information of FTSE. All copyright subsisting in the FTSE World Index values and constituent lists vests
in FTSE. All its rights are reserved.

Copyright notice
The content of this presentation is owned by Allan Gray or its licensors and protected by copyright and other intellectual property laws. All rights not expressly
granted are reserved. Allan Gray authorises you to use the content, but only for informational, non-commercial and private purposes.

© 2021 Allan Gray Botswana Proprietary Limited

All rights reserved. The content and information may not be reproduced or distributed without the prior written consent of Allan Gray Botswana Proprietary
Limited (“Allan Gray”).

Information and content
The information in and content of this publication/presentation are provided by Allan Gray as general information about the company and its products and
services. Allan Gray does not guarantee the suitability or potential value of any information or particular investment source. The information provided is not
intended to, nor does it constitute financial, tax, legal, investment or other advice. Before making any decision or taking any action regarding your finances, you
should consult a qualified financial adviser. Nothing contained in this publication/presentation constitutes a solicitation, recommendation, endorsement or offer by
Allan Gray; it is merely an invitation to do business.

Allan Gray has taken and will continue to take care that all information provided, in so far as this is under its control, is true and correct. However, Allan Gray
shall not be responsible for and therefore disclaims any liability for any loss, liability, damage (whether direct or consequential) or expense of any nature
whatsoever which may be suffered as a result of or which may be attributable, directly or indirectly, to the use of or reliance on any information provided.

Legal notes
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