CORPORATE GOVERNANCE

We strive to create superior levels of performance for the
benefit of all our stakeholders by following a framework of
good corperate governance.

Qur corporate governance practices are sound, meeting all
applicable rules and regulations, such as the King Iv™
Report and the Listings Requirements. We are aware of the
Public Investment Carporation’s proxy voting policy and
Code for Responsible Investing in South Africa 2011, and
have implemented measures to comply with these
requirements as far as possible.

The King IV™ Principles are the foundation of our
corporate governance framework, and we remain
committed to supporting the leading practices set out in
the Code.

In addition to this, the ESG Committee highlights our
commitment to supporting all aspects of ESG - not least
because good governance is key in ensuring that we
continue operating as a sustainable business.

The constitution and operation of the Board

The Board operates in terms of a formally approved
Mandate and Terms of Reference that set out its role and
responsibilities, the main elements of which are:

e the Chairman of the Board must be an Independent
Non-Executive Director,
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e a formal orientation programme for new directors
must be followed:;

o specific policies, in line with King IV™, must exist with
regard to conflicts of interest and the maintenance of
a register of directors’ interests,

e the Board must conduct an annual self-evaluation;

e directors must have access to staff, records and
outside professional advice where necessary;

e succession planning for executive management must
be in place and must be updated regularly;

e strategic plans and an approvals framework must be
in place and reviewed regularly;

o policies to ensure the integrity of internal controls and
risk management must be in place; and

o social transformation, ethics, safety, health, human
capital, and environmental management policies and
practices must be monitored and reported on
regularly.

We have a unitary Board structure, presently cormprising
10 directors, including six Independent Non-Executive
Directors at year end. The roles of Chairman and CEQ are
separate and distinct. The composition of the Board
ensures a balance of power and authority and negates
individual dorninance in decision-making processes. [t also
reduces the possibility of conflicts of interest and
promotes objectivity. The Board is satisfied that its
composition reflects the appropriate mix of knowledge,
skills, experience, diversity and independence.
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We believe that the Non-Executive Directors are of
suitable calibre and number for their views to carry
significant  weight in  the Board’s decisions. An
Independent Non-Executive Chairman leads the Board. A
schedule of beneficial interests of directors appears in
Note 33 on page 197 of this Report. Astral’s Mol specifies
that Nen-Executive Directors do not have a fixed term
appointment.

Astral has three (30%) South African directors of
previously disadvantaged backgrounds on the Board who
are Independent Non-Executive Directors. The Board has
set a target of 25% for race and gender representation in
its membership.

Astral has a Board Broader Diversity Policy in place.

In November 2024, an evaluation of each of the Non-
Executive Directors’ performance was conducted by 21st
Century. The overall findings were presented to the Board
and discussed. This evaluation supported the Board's
decision to endorse all retiring directors standing for re-
election.

During the year, we assessed the independence of
Dr Eloff and Mrs Shabangu, who have been directors for
more than 10 years. After deliberation it was agreed that,
considering the requirements for independence as
contained in King [V™ and the Companies Act, they are
still regarded by the Board as Independent Non-Executive
Directors.

The Chairman’s major roles include:

e chairing all general meetings and Board meetings;

e assisting with the determination of the agenda for all
general meetings,

e ensuring that the Board receives accurate, timely and
clear information;

o keeping track of the contribution of individual
directors,

e ensuring that all directors are involved in discussions
and decision-making; and

o taking a leading role in determining the composition
and structure of the Board; and ensuring effective
communication with sharehclders and, where
appropriate, the stakeholders.

The Lead Independent Director’s responsibilities are in
line with King I[V™, namely:

e leading in the absence of the Chairman;

e serving as a sounding board for the Chairman;

e acting as intermediary between the Chairman and
other members of the Board, if necessary;

o dealing with shareholders’ concerns where contact
through the normal channels has failed to resolve
concerns, or where such contact is inappropriate;

o strengthening independence on the Board if the
Chairman is not an Independent Non-Executive
member of the Board;

e chairing discussions and decision-making by the
Board on matters where the Chairman has a conflict
of interest; and

o |eading the performance appraisal of the Chairman.

No director is disqualified in terms of the criteria for
independence as laid down by the Listings Requirements
or by King IvV™.

The retirement age for an Executive Director will be 65
years and for a Non-Executive Director 73 vears. In the
case of the Non-Executive Director who turned 73 and was
appeinted by shareholders, such a director will be required
to serve the full term until the next AGM.

The Chairman presides over meetings of the Board,
guiding the integrity and effectiveness of the Board's
governance process. This includes ensuring that no
individual dominates the discussion, that relevant
discussion takes place, that the cpinions of all directors
relevant to the subject under discussion are solicited and
freely expressed, and that Board discussions lead to
appropriate decisions. The roles and functions of the
Chairman have been formalised and there is a formally
approved succession plan in place for the position of
Chairman of the Board.

On a quarterly basis, Astral actively solicits from its
directors  their details  regarding their  external
shareholdings and directorships, that potentially could
create conflicts of interest while they serve as directors on
the Board. The declarations received are closely scrutinised
and are tabled at the beginning of each quarterly Board
meeting. When applicable, directors are requested to table
their interests in material contracts and, if necessary, are
requested to recuse themselves from discussions in
meetings.

Operational management is the responsibility of the CEO.
His responsibilities include, amongst others, developing
and recommending to the Board along-term strategy and
vision that will generate satisfactory stakeholder value,
developing and recornmending to the Board annual
business plans and budgets that support the long-term
strategy, and managing the affairs of the Group in
accordance with its values and objectives, as well as the
general policies and specific decisions of the Board. There
is a formal succession plan in place for the CEO and he has
a normal employment contract that is applicable to all
employees, including a notice period of two months by
either party. The CEC is not a member of the Human
Resources, Remuneration and Nominations Committee,
nor the Audit and Risk Management Committee but
attends by invitation. The CEQ does not have any other
professional commitments.

A complete list of Board members and their CVs appear on
pages 14 to 17 of this Integrated Report. In terms of
Astral's Mol, new Non-Executive Directors appointed
during the year, as well as one-third of the existing Non-
Executive Directors, have to retire on a rotational basis
each year, but may offer themnselves for re-election.

Directors are required to wundergo an induction
programme including site visits to familiarise themselves
with all aspects of Astral’s business. Briefing sessions take
place when required to bring directors up tc date with
changes in laws and requlations pertaining to the Group.



The Board is accountable for the actions of management
and has retained full and effective control of the
organisation over the past year. The Board defines levels
of materiality, reserving specific powers to itself, and
delegates other matters to management. The Board is
satisfied that the delegation of authority framework
contributes to role clarity and effective exercise of
authority.

The Board meets at least quarterly to review strategy,
planning, operational performance  risks, B-BBEE
compliance,  acquisitions,  disposals,  shareholder
communications and other material aspects pertaining to
the achievernent of the Group’s objectives.

The Board periodically reviews the mix of skills and
experience available within the Board. Procedures for
appointment to the Board are formal and transparent and
are vested in the Board and include detailed screening of
norninees to ensure that they meet the eligibility
requirements as laid down in the Companies Act and the
Listings Requirements.

The Board conducts assessments of each director
annually, based on several factors including expertise,
objectivity, judgernenmt, understanding the Group’s
business, willingness to devote the time needed to prepare
for and participate in committee deliberations. The
performance evaluations were completed and reviewed by
the Chairman and found to be generally satisfactory. The
performance evaluation of the Chairman is reviewed by
the Lead Independent Non-Executive Director. If required,
the Chairman meets with individual Board members to
discuss their performance. The following assessments
were completed during the year:

o performance evaluation of the Audit and Risk

Management Committee;

o performance evaluation of the Human Resources,
Rermuneration and Nominations Committee;

o performance evaluation of the Social and Ethics
Committee;

o performance evaluation of the Board;

o performance evaluation of the Chairman;

o performance evaluation of the CEQ; and

o performance evaluation of the Group Company
Secretary.

The Board is satisfied that the evaluation process,
facilitated by an external agency, adds value and is
effective in improving the performance of the Board.

Strategic planning meetings take place at least every
second year and progress on strategic objectives is
reviewed at every Board meeting.

Directors have access to the advice of the Group Company
Secretary and may seek independent and professional
advice about affairs of the Group at the Company's
expense.

The Board confirms that it is satisfied that it fulfilled its
responsibilities in accordance with its Mandate and Terms
of Reference for the year under review.

Attendance at meetings

The Board

Five Board meetings were held during the past year.
Additional Board meetings may be convened when
necessary.

Attendance at meetings was as follows:

Scheduled Board meetings

2023 2024 2024 2024 2024

Director 15Mov  1Feb 29Feb 15May 7 Aug
GD Arnold ¥ ¥ ¥ ¥ ¥
AD Cupido ¥ v v ¥ ¥
T Eloff ¥ v * ¥ v
JAI Ferreira ¥ v v W ¥
D] Foucheé ¥ v ¥ ¥ W
S Mayet ¥ ¥ ¥ ¥ ¥
WF Potgieter ¥ v ¥ ¥ ¥
CE Schutte ¥ v v v ¥
T Shabangu ¥ v ¥ ¥ ¥
FG wan Heerden ¥ v ¥ v ¥

Prasent

Apology

The Board is supported by the Audit and Risk
Management, the Human Resources, the Remuneration
and Nominations, the Social and Ethics as well as the ESG
Committees to carry out its oversight

role of ensuring that implementation of the Group's
strateqy is managed in a manner that is consistent with
the values of the Group.

The Board believes that the Group has applied all relevant
governance principles and is cormpliant with all significant
Listings Requirements. The Group has not breached any
requlatory requirements and has complied with all its
statutory obligations.

Audit and Risk Management Committee

The committee met three times during the vyear.
Attendance at the meetings was as follows:

2023 2024 2024

Member 12 Oct 15Nov 15 May
D] Fouché (Chairperson) ¥ ¥ ¥
TM Shabangu v v ¥
5 Mayet ¥ ¥ ¥

" Present



Human Resources, Remuneration and Nominations
Committee

The committee met five times during the year. Attendance
at meetings was as follows:

2023 2024 2024
Member 26 Oct 22 Feb 1 Aug
WF Potgieter (Chairperson) s v v
T Eloff ¥ ¥ v
D] Fouche ¥ v
¥ Present

Sacial and Ethics Committee

The committee met three times during the year.
Attendance at meetings was as follows:

2023 2024 2024

Member 18 Oct 1 Feb 1 Aug
T Shabangu (Chairperson) ¥ ¥
T Eloff W v
GO Arnold ¥ ¥

L ¥

LW Hansen (Independent)

v Presant
ESG Committee

The committee met three times during the year.
Attendance at meetings was as follows:

2023 2024 2024

Member 18 Oct 1 Feb 1 Aug
AD Cupido (Chairperson) b v i
T Eloff v v v
Th Shabangu o v v
GD Arnold v v ¥
¥ Present

Non-Executive Directors’ fees

The Non-Executive Directors’ proposed fees for 2025 as
well as the fees received during the 2024 financial year.
The increase in Non-Executive Directors’ fees of 5% will
be proposed at the AGM to be held on 30 January 2025.

2025 2024
R"000 R'000

Chairman of the Board 593 565
Member of the Board 413 393
Lead Independent Director 261 249
Chairman of the Audit and Risk

Management Committee 335 319
Member of the Audit and Risk

Management Committee 174 166

Chairman of the Human Resources,

Remuneration and Mominations

Committee 223 212
Member of the Human Resources,

Remuneration and Mominations

Committee 126 120
Chairman of the Social and Ethics

Committee 197 188
Member of the Social and Ethics

Committee 118 112
Chairman of the ESG Committes 197 188
Member of the ESG Committee 118 12

The fees are payable on a monthly basis.

Board committees

To enable the Board to properly discharge its
responsibilities and duties, certain responsibilities have
been delegated to Board committees. All Board
committees are chaired by an Independent Non-Executive
Director. Particulars of the composition of the Board and
committees appear on pages 93 to 95 of this Integrated
Report. Board committee Mandates and Terms of
Reference are reviewed on an annual basis to ensure that
the committees’ duties and responsibilities are aligned
with the requirements of corporate governance and keep
abreast of developments in this field. Copies of Board
committee Mandates and Terms of Reference are
available on Astral’s website, www.astralfoods.com.
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Social and Ethics Committee Report (continued)
Board and sub-committee RACI Matrix

J5E Sustainable Disclosure Guidance Area

Audit
and Risk

Committee

ESG
Committee

Remcom and
MNominations
Committee

Social
and Ethics
Committee

1 Board compaosition Communicate  Communicate Responsible  Communicate Accountable
2 Remuneration Communicate - Responsible = Accountable
3 Ethical behaviour Input  Communicate  Communicate Responsible Accountable
4 Compliance ond risk management Responsible Input  Communicate Input Accountable
5 Tax transparency Responsible Input Communicate  Communicate Accountable
6 Labour compliance Input  Communicate Responsible Input Accountable
7 Community development Communicate Input  Communicate Responsible Accountable
8 Health and sofety Responsible Input Input Input Accountable
9 Custormer responsibility Input Input - Responsible Accountable
10 Supply chain Input Input - Responsible Accountable
11 Climate change Input Responsible  Communicate Input Accountable
12 Water security Input Responsible -  (Communicate Accountable
13 Biodiversity and land use Communicate Responsible - Input Accountable
14 Pollution and waste Input Responsible - Input Accountable

RACI

The people who take action to get the task done. They are responsible for the work or making
Responsible the decision. ¥You can have more than one person responsible for a task, but to make the

decision-making process effective, try having one person responsible for a single task.

The person who owns the task or deliverable. They might not get the work done themselves,
Accountable but they are responsible for making sure it is finalised. To avoid confusion and the diffusion of

responsibility, it's better to have one accountable person per project task.

The people, roles, or groups that need to be up to date on the task’s progress. They will not

have two-way communication, but it's essential to keep them informed since they will be

affected by the final outcome of the task/project.

The person, role, or group who will help complete the task. They will have two-way

communication with the people responsible for the task by providing input and feedback over

the task completion.




As the Audit and Risk Management Committee has
become a statutory committee in terms of the Companies
Act, shareholders are required to elect the rnembers of this
committee at the next AGM.

Shareholders will also be required to elect the members of
the Social and Ethics Committee for the forthcoming
financial year at the next AGM.

The Board committees are as follows:
Audit and Risk Management Committee

The Audit and Risk Managernent Committee comprises
three members, all of whorn are Independent Non-
Executive Directors, and meets at least three times a year
with management, internal and external auditors as well
as the Group's risk managers. The Chairman of the Board
is also invited to attend.

The opportunity is created at each meeting for discussion
with the external and internal auditors without the
presence of management. The members of the cormnmittee
are knowledgeable about the affairs of the Group and
have extensive expertise in finance, accounting, legal and
risk management practices.

The Audit and Risk Management Committee fulfils the
responsibilities as set out in the Audit and Risk
Management Committee Mandate and Terms of
Reference, that include:

e overseeing the internal and external audit functicons;

e assisting the Board in the discharge of its duties
relating to the safequarding of assets and operation
of adequate systems and internal controls;

e ensuring the preparation of accurate financial
reporting in compliance with all applicable legal
requirements, corporate governance and accounting
standards;

e providing support to the Board on evaluating the risk
profile and risk management of the Group; and

o providing support to the Board on IT governance and
risks.

A copy of the Mandate and Terms of Reference of the
committee is  available on  Astral’'s  website,
www.astralfoods.com.

Both the Director: Risk Management and the external
auditor have unfettered access to the CEQ, the Chairman
of the Board and the Audit and Risk Management
Committee.

The committee reviews and confirms the following
additional responsibilities required by King IV™ and the
Listings Requirements:

e theindependence of the external audit function;

e the competence of the CFO and the finance functicn
of the Group; and

e the Integrated Report.

Divisional Audit and Risk Management Committee
meetings are scheduled twice a year at every business unit.
These meetings are chaired by the CFC, attended by the
CEC, Group COO, internal audit, external audit, the
Managing Director and Divisicnal Finance Executive, and
the business unit COO and Finance Executive.

Risk Management

Astral is committed to the following risk management
action plan:

e identifying the risks to which the Group is exposed,;

e identifying the most effective ways of eliminating or
mitigating risk exposures as far as is reasonably
practical;

e insuring against catastrophic incidents and other
losses beyond our self-insurance capacity; and

e minimising in the long term, the total cost of risk.

Astral applies an enterprise-wide risk management
approach, involving all levels of management, with
assistance from outside consultants for assessing
insurable risks.

The senior management at each operation is responsible
for the development and implementation of a sound risk
control programme based on the Group’s risk control
standards. The integrity of the risk control programme is
reqularly independently monitored by appointed risk
analysts.

Members of the Audit and Risk Management Committee
are:

hember Feriod

D] Fouché (Chairman) Yes Movernber 2015 to date
T Shabangu Yes Novernber 2014 to date
5 Mayet Yes August 2019 to date

Internal audit

Astral has an independent, objective and effective
Internal Audit Department governed by a charter
approved by the Board. The internal audit function reports
to the CEO and has unfettered access to the Chairman of
the Board and the Chairman of the Audit and Risk
Management Committee.
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The role of internal audit is to review compliance with
internal controls, systems and procedures. The Board is
satisfied that the internal controls are adeguate to
safeguard the assets, prevent and detect errors and fraud,
ensure the accuracy and completeness of accounting
records and the preparation of reliable financial
statements.

The Internal Audit Department is staffed by qualified and
experienced internal auditors. The annual internal audit
programme is approved by the committee and all
significant findings, together with steps taken to rectify
lapses in internal control, are reported at every committee
meeting.

The independence of the internal audit function is
reviewed reqularly by the Audit and Risk Management
Committee to satisfy itself of the independence of the
internal audit function. The appointment and removal of
the head of internal audit is a matter for the Audit and Risk
Management Committee in consultation  with
management.

Information Technology {IT)

The Board has delegated responsibility for IT to the Audit
and Risk Management Committee but retains overall
accountability.

An IT Charter, aligned to King IV™, has been implemented.
The IT strategy is reviewed by the Audit and Risk
Management Committee and by the Board. The IT
Charter can be viewed on Astral’s website,
www.astralfoods.com.

Management has the responsibility for the management
of IT and the governance framework which includes:

e IT Steering Cormrittee to monitor and manage IT
governance;

o IT policies and procedures to regulate the
management of all IT functions;

o relevant standards and processes that are subject to
audits, reviews and benchmarks; and

e policies and procedures to govern the active directory
and exchange which has been outsourced.

All IT acquisitions fall within the same capital approval
processes as other capital expenditure projects and would
thus, based on value, be submitted to the Board for
approval.

A formalised disaster recovery programme is in place to
ensure the minimum disruption in the event of disaster.

Integrated reporting

The committee oversees integrated reporting, and in
particular:

o takes cognisance of all factors and risks that may
impact the integrity of the Integrated Report
including matters that may predispose management
to present a misleading picture, significant
judgements and reporting decisions made,
monitoring or enforcement actions by a regulatory

body and evidence that brings into gquestion
previously published information, forward-looking
statements or inforrnation;

o reviews for reliability and disclosure of sustainability in
the Integrated Report;

e recommends to the Board whether or not to engage
an external  assurance  provider on  material
sustainability issues;

e recommends the Integrated Report for approval by
the Board; and

o considers whether the external auditor should perform
assurance procedures oninterim results or be engaged
for any non-audit assignments.

The committee recommended to the Board to continue
not to publish a summarised Integrated Report or engage
an external assurance provider to confirm material
elenents of the sustainability part of the Integrated
Report. This decision was based on the fact that
sustainability reporting formed part of the budget process
and is reported on by business units and approved by the
Executive Directors. This approach will be reviewed every
year. Astral has appointed a fulltime Sustainability
Manager who is responsible for sustainability within the
Group.

Further information regarding the activities of the
committee is available in the Audit and Risk Management
Committee Report on pages 141 to 144 of this Integrated
Report.

Human Resources, Remuneration and Nominations
Committee

The primary duty of the committee in terms of the
normination process is to ensure that the procedures for
appeintments to the Board are formal and transparent, by
making recommendations to the Board on all new Board
appointments and reviewing succession planning for
directors. The committee also has to evaluate all
candidates for the position of director on the basis of skill
and experience. Thorough background checks are
conducted.

WF Potgieter chairs all sections of meetings of the
committee dealing with Human Resources and
Remuneration. However, sections dealing with matters
related to Nominations are chaired by T Eloff, the
Chairman of the Board. The committee’s Mandate and
Termns of Reference is available on Astral’s website,
www.astralfoods.com.

Members of the Human Resources, Remuneration and
Nominations Committee are:

Member Period

WEF Potgieter (Chairman for
MNovember 2020
Remuneration section) Yes to date

Human Resources and

T Eloff {Chairman for

Mominations section) Yes June 2014 to date

D1 Fouché Yes June 2016 to date
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The committee is constituted as a Board committee and
assists the Board in discharging its responsibilities for the
developrment of the Group’s general policy on executive
and senior management remuneration and to determine
specific remuneration packages for Executive Directors of
the Group, including but not limnited to basic salary,
benefits in kind, bonuses, performance-based incentives,
retention incentives, share incentives, pensions and other
benefits. The committee determines criteria necessary to
measure the perforrnance of Executive Directors in
discharging their functions and responsibilities.

Further information regarding the activities of the
committee is available in the Human Resources,
Remuneration and Nominations Committee Report on
pages 105 to 107 of this Integrated Report.

Social and Ethics Committee

The Social and Ethics Committee consists of four
members. A formal mandate and terms of reference has
been approved by the Board. The Chairperson of the
committee is present at the AGM and will be available to
report to shareholders on the matters within its mandate.
A copy of the committee’s mandate and terms of
reference is available on our website,
www.astralfoods.com.

Members of the Social and Ethics Committee are:

Member Independent Period
Th Shabangu Yes Movember 2020 to date
GO Arnold MNa October 2011 to date
T Eloff Yes July 2017 to date
W Hansen Yes October 2011 to date

The main functions of the committee are:

Monitor the Group’s activities, having regard to any
relevant legislation, other legal requirernents and codes of
best practice, including but not limited to:

o social and economic developrment;

e responsible corporate citizenship;

o environment, health and public safety;

e consurner relationships;

e labour and employment;

e organisational ethics;

o workplace productivity;

e drawing matters within its mandate to the attention
of the Board; and

e reporting annually tc the shareholders at the
Company’s AGM on matters within its mandate.

The committee’s approved work plan for the short to
medium term will focus on:

e Human Rights
To support and respect for the protection of
internationally proclaimed human rights.

e Labour
To uphold the freedorn of association and the
effective recognition of the right to collective
bargaining, the elimination of all forms of forced and
compulsory labour, the effective abolition of child
labour and the elimination of discrimination in respect
of employment and occupation.

e Anti-corruption
To work against corruption in all its forms, including
extortion and bribery.

e Social and ethical awareness
To conduct ethical climate surveys.

o (Consumer development
To ensure compliance with the Consurmer Protection
Act.

For more information regarding the activities of the
committee, refer to the Social and Ethics Report on pages
79 to 82 of this Integrated Report.

ESG Committee

The purpose of this committee is to support the
Company’s on-going commitment to sustainability, with
specific  emphasis  on  environmental  stewardship,
corporate  governance  and  accountable  social
engagement.

Members of the ESG Committee are:

Member Period

AD Cupido (Chairman) Yes August 2022
T Eloff Yes August 2022
TM Shabangu Yes August 2022
GD Arnold No MNovernber 2022

The main functions of the committee are to:

e ensure that Astral's ESG commitments are
supplemented in terms of ESG best practice applied,
including but not limited to economic, legal, ethical
and discretionary responsibilities;

o determine reporting criteria to measure the internal
and external operating environment, corporate social
performance and responsiveness and accountable
corporate citizenship of the Group; and

e support sustainability within a productive work
environment, a proactive risk mitigation framework
and a better quality of life for all Astral stakeholders.
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Organisational integrity and ethics

Astral maintains a Code of Ethics, which requires all
employees, managers and directors to comply with the
letter and spirit of the Code of Ethics by observing the
highest ethical standards and ensuring that all business
practices are conducted ethically.

A policy provides guidelines as to what constitutes fraud,
theft, corruption, or associated internal irreqularities, to
outline our response to these and to detail the procedures
to be followed in order to report such incidents that are
suspected or discovered.

Astral has a “zero tolerance” approach towards fraud and
corruption and protects employees who raise concerns
relating to fraud and corruption from victimisation.

Astral continues to use the services of Deloitte & Touche
to provide an independent "Tip-offs anonymous” hotline.
All incidents reported are investigated and appropriate
action taken in terms of the relevant policies and
disciplinary procedures.

Copies of Astral’s Ethics Policy are displayed on all notice
boards, laminated abridged copies are handed to every
employee and the COO of each business unit is tasked to
act as champion for his/her business unit to ensure that
the Ethics Policy is understood and adhered to by all
employees. The Ethics Policy forms a permanent part of
every management agenda and external suppliers are
required to adhere to the Ethics Policy. Any non-adherence
is reported to business unit management and in turn
reported to the CEQ and Group CCC and ultimately to the
Board.

The Code of Ethics deals with:

o complying with all laws, regulations and codes;

e culture, ethics and values;

e dealing openly and honestly with custormers, suppliers
and other stakeholders;

o respecting and protecting privacy and confidentiality,

e respecting human rights and dignity of employees;

o social responsibility;

e qguidelines in respect of receiving and giving gifts and
entertainment;

e prohibiting the acceptance of bribes, directly or
indirectly;

e prohibiting the payment or offering of bribes;

e integrity of financial information;

o protection of confidential information;

o protection and use of Group property;

e conflict of interest; and

e action on contravention of the Code of Ethics.

In terms of accountability, all employees are required to:

e commit to individual conduct in accordance with the
Code of Ethics;

o obhserve both the spirit and the letter of the law in their
dealings on the Group's behalf;

e recognise the Group’s responsibility to its
shareholders, customers, employees, suppliers and to
society,

e conduct themselves as responsible members of
society, giving due regard to health, safety and
envircnmental concerns, and human rights, in the
operation of the Group’s business; and

e report any suspected breach of the law or the Code of
Ethics to the Internal Audit Department or the Board
who will protect those who report violations in good
faith.

The Board accepts overall responsibility for the adherence
to the Code of Ethics and has no reason to believe that
there has been any material non-adherence to the Code
of Ethics during the year under review. The Code of Ethics
is reviewed on a regular basis by the Social and Ethics
Committee.

A copy of the Code of Ethics is available on our website,
www.astralfoods.com.

Restricticns on share dealings

Directors and employees are prohibited from dealing in
Astral shares during price sensitive periods. Closed periods
extend from 31 March and 30 September, being the
commencement of the interim and year-end reporting
dates, up to the date of announcermnent of interim and
year-end results and include any other period during which
the Company is trading under a cautionary
announcernent. All directors are required to obtain written
permission from the Chairman before dealing in any
Astral shares in order to protect them against possible and
unintentional contravention of the insider trading laws
and JSE regulations.

We have implemented an Information Policy that deals
with prohibited periods for dealing in Astral shares, the
determination of price sensitive information, periodic
financial disclosure and affected directors’ dealings in
Astral shares. The Information Policy is available on
Astral’s website, www.astralfoods.com.

Participants in Astral’s share incentive schemes are
subject to the rules of the schemes and the provisions of
the Listings Requirements.
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Management reporting

Astral has comprehensive management reporting
disciplines, which include the preparation of strategic
plans and annual budgets by all operations. Group
strategic plans and budgets are considered and approved
by the Board. Results and the financial status of the
operations are reported monthly and compared with
approved budgets and results of the previous year.
Working capital requirements and borrowing levels are
monitored on an on-going basis and corrective or remedial
action taken as appropriate.

Group Company Secretary

The Group Company Secretary is suitably qualified and
experienced and plays an important role in ensuring that
the Board procedures are followed correctly and are
reqularly reviewed. The Group Company Secretary is
responsible for the duties set out in Section 88 of the
Companies Act and is appropriately empowered by the
Board to fulfil these duties.

The Board assesses the qualification, competence and
expertise of the Group Company Secretary and confirms
her suitability in terms of the Listings Requirements on an
annual basis. For further information on the Group
Company Secretary, please refer to Corporate Services on
page 57.

The Group Company Secretary is not a director of any of
the Group’s operations and accordingly maintains an
arm’s length relationship with the Board and its directors.
In order to cenfirm the Group Company Secretary’s arm’s
length relationship with the Board, the following factors
are taken into consideration:

e the Group Company Secretary is independent from
management;

o the Board empowers the Group Company Secretary to
act as gatekeeper of good corporate governance;

e there are no special ties between the Group Company
Secretary and any of the directors;

e the Group Company Secretary is not party to any
major contractual relationship which may affect
his/her independence; and

e there are no matters affecting the Group Company
Secretary's ability to adequately and effectively
perform hisfher company secretarial duties.

The annual assessment concluded that the Group
Company Secretary, when engaging with the Board, acted
professionally, independently from the Board and
interacted on an equal footing with the Board. The
relationship between the Group Company Secretary and
the Board was without influence or undue pressure.

Political party contributions
Astral does not make any contributions to political parties.
Whistleblowing measures

In accerdance with the provisions of the Protected
Disclosures Act No. 26 of 2000, management has ensured
that no employee who has made a protected disclosure
shall be subject to any occupational detriment and shall
be afforded anonymity without fear of consequential
victimisation. Refer to the “Tip-Offs Anonymous™ section
on page 102 of the Integrated Report.

Access to professional corporate governance
sarvices

The Board believes that access to professional corporate
governance services are available and is effective.

Corporate Governance Framework

The Board operates according to an approved corporate
governance framework that provides for prudent
management and oversight of the business and
adequately protects the interests of all shareholders.

The members of the Executive Management and the
heads of support functions are responsible for adherence
to and implementation of the framework in their business
and operational areas.

The  following documents are available  on
www.astralfoods.com:

o Overview of King IV™ Principles;

o Board Broader Diversity Policy:

o Information Policy:

o Abridged Code of Ethics; and

e Board committee Mandates and Terms of Reference.
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