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Directors’ Remuneration Report 
Letter from the Chair 

 

Dear shareholder, 
As Chair of the Remuneration Committee (the “Committee”) I am pleased to present our Directors’ Remuneration Report for the 
financial year ended 30 June 2021. 

Context and Company performance in FY 2021  
Our Board’s overriding priority continues to be the health, safety and wellbeing of all of our people. The Company remained highly 
focused on the rigorous application of the comprehensive Mandatory Operating Procedures we have in place at each of the South 
African operations to help to mitigate the risk to our people of COVID-19. Our deepest condolences go to the families of our 14 
employees who have tragically lost their lives as a result of COVID-19. 

In terms of safety performance, it was pleasing that the total number of injuries for the Year reduced 7% to 42 (FY 2020: 45); 
however, the Company’s LTIFR increased 52% to 0.44 (FY 2020: 0.29) and there is considerable attention being placed on turning 
this trend around. An evaluation of the incidents has determined that the majority of these were of low severity and behavioural 
related. This increase in LTIFR is also gauged to follow a wider trend in South Africa, whereby safety performance has been 
impacted by the stress and disruption of the COVID-19 pandemic – read more on page 47. 

FY 2021 was a watershed year for the Company. Operationally, Cullinan performed very well, benefitting from the Project 2022 
business improvement throughput initiatives. ROM tonnes increased 16% to 4.61 Mt (FY 2020: 3.97 Mt), and spare capacity in the 
plant was utilised with a 73% increase in tailings tonnes to 0.45 Mt (FY 2020: 0.26 Mt), leading to an overall record tonnes treated 
at the operation under Petra stewardship of 5.06 Mt (FY 2020: 4.23 Mt), which delivered record carat production of 1.94 Mcts.  

This achievement is particularly notable given the ongoing disruptions caused by the COVID-19 pandemic, due to the necessary 
quarantine of confirmed or suspected cases amongst our workforce. 

Production at Finsch was impacted by unexpected levels of waste ingress during Q2 FY 2021, with subsequent mitigating 
measures reducing throughput during the second half of the Year. In addition, production at both Finsch and Koffiefontein was 
impacted by the high level of rainfall during the third quarter. Lower production from these assets resulted in Group production 
(excluding Williamson) decreasing by 2% to 3.2 Mcts (FY 3.3 Mcts). 

 
 

Members of the Remuneration Committee¹ 
Varda Shine, Chair 

Gordon Hamilton, iNED 

Bernard Pryor, iNED 

Octavia Matloa, iNED 

Deborah Gudgeon, iNED2 

 
1. As at 12 October 2021; Tony Lowrie was a member of the Committee in 

FY 2021, until his retirement from the Board on 17 November 2020. 

2. Ms Gudgeon joined the Committee on 1 July 2021. 

Remuneration Committee Terms of Reference 
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Key highlights 
• The Company delivered a robust performance in FY 

2021 with revenue increasing by 65% to US$402.3 
million and generating operational free cashflow of 
US$120.1 million. In addition, the Management team 
successfully delivered the Restructuring while 
maintaining a satisfactory level of production amidst a 
challenging period disrupted by COVID-19. As a result, 
the annual bonus for Executive Directors is paying out 
at 70.2% of maximum in respect of FY 2021.  

• Performance Share Plan awards lapsed following the 
end of the three-year performance period to June 
2021 reflecting the operational and financial 
challenges over the three years in aggregate. 

• Following the completion of the Restructuring, the 
Committee consulted with shareholders in respect of 
Executive Director salaries and PSP awards. Following 
the broad support received during the consultation the 
Committee has increased salary levels and reinstated 
PSP award levels. The PSP performance measures 
have been aligned with the Company’s strategic 
priorities.  

• The Committee has continued to refine the approach 
to incorporating ESG metrics (including human rights) 
into the Company’s annual bonus scorecard. 

• In anticipation of the expiry of our current Performance 
Share Plan, revised plan rules are being put for 
shareholder approval at the 2021 AGM. The revised 
rules are broadly unchanged and have been updated 
to reflect good governance features. 

• At the Company’s 2020 AGM, 99.98% of shareholders 
voted in favour of the Directors’ Annual Remuneration 
Report and the Director’s Remuneration Policy, 
demonstrating strong levels of support for our 
remuneration structures and their application.  
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Despite slightly lower production, revenue increased 65% to US$402.3 million (FY 2020: US$243.3 million) aided by the recovery 
and sale of several exceptional blue and white diamonds from the Cullinan mine during the Year, which contributed US$62.0 
million, being the highest contribution from Exceptional Stones in the Company’s history. Revenue was also bolstered by a ca. 9% 
increase in like-for-like diamond pricing during the Year. 

FY 2021 also saw the Company complete the Restructuring, which resulted in gross debt reducing from around US$810 million to 
below US$450 million, while Consolidated net debt, which started the Year at US$693.2 million, reduced to US$228.2 million at 
30 June 2021. The Group also generated Operational free cashflow of US$120.1 million which compares to an outflow of US$12.3 
million in FY 2020. This result was achieved through higher revenue for the Year, supported by the Group’s tight control of capital 
expenditure.  

A major challenge for the Year was responding to the allegations of human rights abuses at the Williamson mine in Tanzania. The 
findings of the review into the allegations were deeply regrettable and saddening for the Board. A number of preventative 
measures have been implemented to mitigate the risk of future incidents and address identified shortcomings. The Board is 
pleased that Petra’s management team responded quickly and appropriately to this very challenging situation.  

In terms of wider ESG performance: our environmental team continued to focus on water and energy efficiency, carbon emissions 
and effective waste management, and each of these areas was well controlled during the Year, as set out on pages 52 to 55. We 
were also pleased to note that there were no ‘Major’ or ‘High’ environmental incidents within the Group for the 11th year running. 
Our social and stakeholder engagement programmes remained highly active, but social investment was below budget due to the 
continued challenge to get stakeholders to align on suitable local economic development projects, which hinders the 
implementation of these projects in the community, as well as the disruptive impact of the COVID-19 pandemic on these efforts. 
Good progress was made in the area of diversity, with improved representation of women at all levels of the business. 

Remuneration outturns for FY 2021 
The outcome of the Group’s annual bonus scorecard was 58.9% reflecting the Group’s achievements against free cashflow, 
revenue, production, health and safety and ESG targets. The total negative impact of the Williamson allegations, including the 
settlement with Leigh Day, resulted in the Group’s bonus scorecard reducing by 6.9% to 58.9%, down from 65.8% before factoring 
in the human rights allegations, which the Committee considered appropriate. The Executive Directors also performed strongly 
against their individual strategic targets for the Year, including the successful completion of the Restructuring, the implementation 
of the Williamson corrective measures (Chief Executive only) and the successful implementation of Phase 1 of the Organisational 
Design Review (Finance Director only).  

The Committee was satisfied that the overall bonus outcome for the Executive Directors of 70.2% of maximum was a fair and 
balanced reflection of the results for the Year.  

The formulaic outcome of the PSP scorecard for the awards relating to the three-year performance measurement period FY 2019 
to FY 2021 resulted in a 0% vesting outcome. The Committee considered the formulaic outcome to be fair and reasonable given 
the share price performance, as well as the operational and financial position of the Company culminating in the recent 
Restructuring. 

The Committee considers that the Remuneration Policy operated as intended in respect of FY 2021. 

Remuneration Policy renewed 
Petra’s Remuneration Policy (the “Policy”) was approved by shareholders at our 2020 AGM with a 99.98% positive shareholder vote.  

Our approved changes to the Policy were primarily aimed to align with good governance while also considering the status of the 
business following the COVID-19 outbreak early CY 2020 as well as the Restructuring, which was subsequently completed during 
March 2021, and are as follows: 

• Pensions: Petra’s executive pension contributions are already aligned with the workforce. Executive Directors are eligible to 
participate in the Company’s defined contribution scheme on the same basis as the Company’s South African workforce. This 
alignment was formalised in the Policy. 

• PSP holding period: We introduced a post-vesting holding period to the PSP in FY 2020. The holding period now forms part of 
the Policy.  

• Post-employment shareholding guidelines: In-line with the UK Corporate Governance Code, we introduced post-employment 
shareholding guidelines. Executive Directors are now expected to maintain a shareholding in the Company for two years post-
employment.  

The Committee will continue to monitor the Policy on an ongoing basis and as part of our commitment to meaningful engagement 
with shareholders we will consult with shareholders if we propose any significant changes. 

Shareholder consultation 
As part of the Restructuring, we made a commitment to our new shareholders that we would undertake a review of Executive 
remuneration. Following this review, we undertook a shareholder consultation, contacting 18 shareholders covering 77% of the 
issued share capital post the Restructuring. We consulted with shareholders about making increases to Executive salaries and 
reinstating PSP awards at their normal levels but with an overall cap to guard against share price volatility. We also discussed PSP 
performance measures to ensure that they appropriately incentivise the delivery of our long-term strategic priorities. 

I was delighted with the feedback from the process and the shareholder support for our proposals. This recognised that our new 
shareholder base was keen to ensure that our well-regarded Management team are locked in for the future and appropriately 
incentivised for delivering our strategy. Further background on our decision-making process is set out below.  
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Executive salaries 
On his appointment as Chief Executive in April 2019, Mr Duffy’s salary was set conservatively against the market at £370,800. 
Over the last two and a half years, Richard has performed exceptionally in the role. He has led Petra through the recent 
challenges, including overseeing the necessary re-wiring of the business to support sustainable improvements, leading Petra’s 
response to the significant challenges that the COVID-19 pandemic brought and the recent Restructuring. The Committee was 
conscious that Richard’s skills and experience mean that he is at risk of being approached for other opportunities in the market. It 
is therefore not in Petra’s interests that his pay is uncompetitive when he is critical to the execution of Petra’s strategy. 

Mr Breytenbach was appointed as Petra’s Finance Director in February 2018. Recognising that this was his first Finance Director 
role at a listed company, Jacques’ salary was set more than 10% below that of his predecessor at £260,000. Since appointment, 
Jacques has made an exceptional contribution in driving efficiencies and improvements across the business, as well as 
responding to the challenges of COVID-19 and the Restructuring. Again, we believe it is in Petra’s shareholders’ interests that his 
salary is adjusted to a competitive level bearing in mind his key role in executing Petra’s strategy. 

Taking into account the above and following pre-consultation with our shareholders, the Committee determined to adjust the 
Chief Executive and Finance Director’s salaries to £435,000 and £290,000 respectively to ensure that they are sufficiently 
competitive in comparison to the market. 

PSP awards 
The PSP is a key tool for motivating and rewarding the Executive Directors for the delivery of long-term objectives. Given the status of the 
Restructuring last year the Committee postponed the granting of the FY 2021 awards. These awards have been approved in principle and will 
be granted post Year end, reflecting the award sizes and performance targets that we discussed with shareholders during the consultation.  

Under the Remuneration Policy, Executive Directors are eligible for a normal PSP grant of 150% of salary or an overall maximum 
award of 200% of salary. In recent years, taking into account Petra’s market capitalisation, the PSP awards have been scaled back 
below these levels. Following the successful completion of the Restructuring, the Committee has determined that the grant level 
in respect of FY 2021 will be at the normal level of 150% of salary. Awards are also subject to a maximum cap which acts as a 
guardrail against inadvertent windfall gains and will be subject to a two-year post-vesting holding period.  

Implementation of the Policy for FY 2022 
Annual bonuses for FY 2022 will continue to be based on a balanced scorecard linked to the financial, operational and strategic 
objectives of the Group, and a portion will continue to be linked to the achievement of individual strategic targets. 

FY 2022 PSP awards have also been considered and approved in principle and will be granted post Year end, with appropriate operational 
and financial performance targets. The share-price targets will be set with reference to the 30-day VWAP to the date the awards are granted. 

Refinement of ESG metrics 
We recognise the importance of good ESG management to our stakeholders, as well as its positive impact on the financial and 
operational performance of our Company. Petra has therefore been refining its inclusion of ESG metrics into our awards 
scorecard, with the following now considered as part of the ESG score: 

• Safety and health: safety statistics and management of the COVID-19 pandemic 

• Governance and social: human rights, stakeholder engagement (including resolution of grievances), commitments related to our 
Social and Labour Plans in South Africa, diversity and inclusion 

• Environment: environmental incidents, water and energy efficiency, carbon emissions 

These metrics will continue to be evaluated and refined post the finalisation of the Group’s Sustainability Framework in FY 2022. 

Non-Executive Director fees 
For FY 2021, an additional fee of £10,000 was awarded to Mr Pryor as chair of the Tunajali Committee, established to investigate 
the allegations of human rights breaches at the Williamson mine. In May 2021, following the conclusion of the Committee’s 
investigation it was discontinued and there will be no additional fee for FY 2022. Non-Executive Director fees are otherwise 
unchanged for FY 2022.  

Approval of new Performance Share Plan 
At the 2021 AGM, in addition to a vote on the Directors’ Annual Remuneration Report, shareholders are being asked to approve our 
new Performance Share Plan. The current plan rules were approved in January 2012 and are due to expire shortly. The existing 
rules were considered to be largely fit for purpose and therefore are being rolled forward with a number of changes to reflect the 
latest market practice and provide the Committee with operational flexibility for the duration of their lifetime.  

AGM 
Last year the Committee was pleased to note that 99.98% of shareholders voted in favour of both the Directors’ Annual 
Remuneration Report and the Directors’ Remuneration Policy. 

We hope that our shareholders will continue to support our approach to Directors’ remuneration at the Company’s upcoming AGM. 

 

Varda Shine 
Remuneration Committee Chair 
12 October 2021  
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This report explains how the Group’s Remuneration Policy was implemented during FY 2021 and how it will be applied for FY 2022. 

Overview of Policy and how it will be applied for FY 2022 
Salary 

Influenced by role, 
individual performance, 
experience and market 
positioning. 

During the Year, the Remuneration Committee consulted with shareholders in respect of making 
step change increases to Executive Director salaries. Further context for that decision is set out in 
the Letter from the Chair of the Remuneration Committee.  

With effect from 1 July 2021, Executive Director base annual salaries are as follows: 

• Richard Duffy – £435,000 (FY 2021 £370,800); and 

• Jacques Breytenbach – £290,000 (FY 2021: £265,200). 

The average salary increase for the workforce for FY 2022 was around 7% in local currencies.  

Benefits 

Provision of an appropriate 
level of benefits for the 
relevant role and local 
market. 

Executive Directors receive: 

• a benefits allowance of 10% of salary in lieu of both pension and other benefits and, at the Directors’ 
election, the option to participate in the Company’s defined contribution pension fund, up to the 
maximum contribution in line with the wider workforce, funded from this allowance; and 

• Group life, disability and critical illness insurance. 

Annual bonus 

Linked to key financial, 
operational, ESG and 
strategic goals of the 
Company, which reflect 
critical factors of success. 

Maximum opportunity for FY 2022 of 150% of salary. 

The Committee has reviewed the annual bonus targets for FY 2022 to ensure that they continue to 
be aligned to our strategic priorities. The bonus scorecard for FY 2022, which will have an overall 
weighting of 70%, will be linked to: 

• free cashflow generation (20%); 

• cost and capital management (30%); 

• carats produced and revenue realised (20%); and 

• ESG objectives (incorporating both HSE and SED measures) (30%). 

The remaining 30% of the Executive Directors’ bonuses will be linked to the achievement of 
individual strategic targets. 

Annual bonus will be subject to a clawback provision, which may apply for up to two years following 
the end of the performance period. 

Performance Share Plan 

Aligned with shareholders 
and motivating the delivery 
of long-term objectives. 

As disclosed last year, the Committee postponed the determination of PSP awards for FY 2021 given the 
uncertainty associated with the Restructuring that completed in March 2021. It was not possible to grant 
the awards during FY 2021 and therefore they will be granted post Year end at the same time as the FY 
2022 awards. 

Following the completion of the Restructuring, the Committee consulted with shareholders in respect of a 
number of changes to the operation of the PSP, including reinstating the award levels at 150% of salary and 
the performance measures used. Further context is provided in the Letter from the Chair of the 
Remuneration Committee. 

Performance for the FY 2021 and FY 2022 awards will be measured over a three-year period to 30 
June 2023 and 30 June 2024 respectively, subject to the following performance measures: 

• one-third based on absolute share price movement with maximum performance requiring a 
doubling of the share price; 

• one-third based on cashflow generation and net debt movement, set with reference to approved 
business plans for the two performance measurement periods respectively; and 

• one-third based on operational and efficiency measures, also set with reference to approved business 
plans for the two performance measurement periods respectively. 

PSP awards are subject to a two-year holding period post vesting to further align executive 
remuneration to shareholder interests. 

The PSP is subject to a clawback provision, which applies for up to two years following the end of 
the relevant performance period. 

Shareholding guidelines 

Aligned with shareholders. Shareholding guidelines of 200% of salary. 

Post-employment shareholding requirements apply.  
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Overview of Policy and how it will be applied for FY 2022 continued 
The following table provides details of how the Remuneration Policy addresses the factors set out in Provision 40 of the 2018 UK 
Corporate Governance Code: 

Clarity 

Remuneration arrangements 
should be transparent and 
promote effective 
engagement with 
shareholders and the 
workforce. 

The Committee is mindful of ensuring that our remuneration arrangements are clear and 
transparent for both participants and shareholders.  

When considering changes to our Remuneration Policy the Committee engaged with major 
shareholders and key proxy bodies and took their comments into account.  

Simplicity  

Remuneration structures 
should avoid complexity and 
their rationale and operation 
should be easy to understand. 

Petra’s remuneration framework is simple, consisting of fixed remuneration, an annual bonus 
and a single long-term incentive plan.  

Risk 

Remuneration arrangements 
should ensure reputational 
and other risks from 
excessive rewards, and 
behavioural risks that can 
arise from target-based 
incentive plans, are identified 
and mitigated. 

The Committee takes risk factors into account when setting and assessing remuneration 
arrangements. The performance framework includes a balanced range of measures which 
include production, financial and ESG measures. 

The remuneration framework provides the Committee with discretion to adjust incentive 
outturns or to clawback remuneration in certain circumstances. 

Predictability  

The range of possible values 
of rewards to individual 
Directors and any other limits 
or discretions should be 
identified and explained at the 
time of approving the policy. 

Our Policy provides details of the maximum opportunity for elements of variable pay.  

The scenario charts on page 124 of the 2020 Directors’ Remuneration Policy in the 
Company’s 2020 Annual Report provide four illustrations of the application of our Policy for 
differing levels of performance.  

Proportionality  

The link between individual 
awards, the delivery of 
strategy and the long-term 
performance of the Company 
should be clear. Outcomes 
should not reward poor 
performance. 

In order to align Executive pay with performance, two of the overarching principles of our 
Policy are that remuneration packages should be weighted towards performance-related pay 
and that performance targets should be suitably demanding.  

The Committee has a strong track record of applying discretion to amend awards where they 
do not consider them to be appropriate in the context of performance.  

Alignment to culture 

Incentive schemes should 
drive behaviours consistent 
with Company purpose, 
values and strategy. 

The Company’s values, purpose and culture are reflected in remuneration outcomes. Salary 
increases for Executives typically take account of the wider workforce. Pension benefits are 
aligned to the workforce. Incentives reflect broader purpose measures, such as 
environmental and societal, as well as financial results.  
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Single figure of total remuneration 
The following table gives a breakdown of the remuneration received by the Executive Directors for FY 2021 and FY 2020. 
Although the Company’s reporting currency is US Dollars, these figures are stated in Pounds Sterling so as to be aligned with the 
Directors’ service contracts. 

    Richard Duffy 
Chief Executive 

 Jacques Breytenbach 
Finance Director 

   2021 20201  2021 20201 

Salary1 £ 370,800 339,900  265,200 243,100 

Benefits2 £ 44,165 44,356  22,770 22,469 

Retirement benefits2 £ — —  8,818 9,255 

Total fixed remuneration £ 414,965 384,256  296,788 274,824 

Annual bonus- paid in cash  £ 292,998 —  209,555 — 

Annual bonus – deferred to shares  £ 97,666 —  69,852 — 

Long-term incentives £ — —  — — 

Total variable remuneration £ 390,664 —  279,407 — 

Total £ 805,629 384,256  576,195 274,824 
 
1. In light of the COVID-19 outbreak in H2 FY 2020, Executive Directors took temporary salary reductions for a period of three months (April to June 2020); other elements of 

remuneration were not impacted by this temporary salary reduction. 

2. Executive Directors are provided with a benefits allowance and may use a portion of such allowance, limited to 7.5% of salary, to contribute to the Company’s outsourced 
defined contribution pension plan which is also available to the Group’s South African workforce. No additional retirement benefits are provided. 

  

Additional notes to the remuneration table 
Salary 
During the Year, the Committee consulted with shareholders in respect of making step change increases to Executive Director 
salaries. Further context for that decision is set out in the Letter from the Chair of the Remuneration Committee. The base salaries 
that apply for FY 2022 are as set out below: 

  

Base 
salary from 
1 July 2020 

£ 

Base 
salary from 
1 July 2021 

£ 

Richard Duffy 370,800 435,000 
Jacques Breytenbach 265,200 290,000 
 

Benefits 
In lieu of pension plan participation and other benefits, the Executive Directors receive a benefit cash supplement of 10% of salary. 
Other than membership of the Group management life insurance scheme (which includes disability and critical illness), Executive 
Directors are not provided with any further benefits and may elect, at their own discretion, to participate in the Company’s defined 
contribution pension scheme as available to the Group’s South African workforce. 
Annual bonus 
The annual bonus plan is designed to reward and incentivise performance over the financial year. The bonus framework uses a 
balanced scorecard approach, linked to the financial, operating and strategic objectives of the Company (with a weighting of 70% 
of Executive Directors’ bonus award), and individual strategic performance measures with a weighting of 30%. The maximum 
bonus for Executive Directors for delivery of exceptional performance is capped at 150% of base salary. Prior to determining the 
final bonus outcomes, the Committee considers all-round performance to ensure that actual bonuses are appropriate. 

For FY 2021, the Committee’s assessment of performance against the balanced scorecard of key measures and milestone 
achievements during the Year included the following key achievements and targets. The Committee and the Board have 
considered the retrospective disclosure of targets and have disclosed targets where this is not considered to be commercially 
sensitive.  
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Single figure of total remuneration continued 
Annual bonus continued 

Performance metrics Performance and targets Weighting 
Vesting 

outcome 

Operational performance and 
profitability (including free 
cash flow generation, 
revenue, Capex and cost 
management) 

 
Threshold Target Maximum 

FY 2021 
performance 

Free cashflow 
(US$m) 88.4 104.0 114.1 120.1 

Revenue1 
(US$m) 333.2 392.0 431.2 406.9 

Carats1 3,116 3,666 4,032 3,240 

Cost and Capex  6 8 10 6.9 
1. Revenue and production numbers (target and actual) include Williamson for FY 

2021. 

70% 47.0% 

ESG measures (including 
health, safety, social and 
environmental performance) 

 
Threshold Target Maximum 

FY 2021 
Performance 

LTIFR1 0.28 0.25 0.20 0.44 

TIFR1 0.83 0.75 0.60 0.75 

ESG scorecard2 6 8 10 8.6 
 
1. The outcome of the health and safety measures for FY 2021 was also subject to 

maintaining zero fatalities for the Year which was achieved.  

2. The ESG scorecard includes an assessment of performance against 
environmental, social and diversity and inclusion targets. 

30% 11.9% 

Bonus Award – Group Scorecard (70%) 100% 58.9% 

Bonus Award – Group Scorecard contribution  70% 41.2% 

 

Personal Performance Measures – Executive Directors 

Performance metrics Weighting Vesting outcome CEO 
Finance 
Director 

Successful implementation of Capital Restructuring 20% 20.0% 20.0% 20.0% 

Managing and implementing Human Rights settlement 
agreement and overseeing corrective measures 

10% 9.0% 
(CEO only) 

9.0% n.a. 

Successful implementation of Organisational Design 
project, including VPSHR measures 

10% 9.0% 
(FD only) 

n.a. 9.0% 

– Personal Performance Measures 30%  29.0% 29.0% 

TOTAL BONUS AWARD FY 2021 100%  70.2% 70.2% 
 

Post Year end, the Committee carefully considered the formulaic annual bonus outturns to ensure that they are appropriately 
aligned with the underlying performance of the Company and the Directors. In particular, the Committee was mindful of the 
Company’s response to the human rights abuse allegations related to the security operations of the Williamson mine. The 
Company’s response to the allegations was thorough and the case was settled on a no admission of liability basis in May 2021. 
The financial impact of the allegations and the settlement is fully reflected in the results set out above and has an aggregate 
impact of reducing the annual bonus by ca. 7% of maximum. In addition, the Committee noted the initiatives that have been 
implemented to greatly enhance the oversight and accountability of security operations going forward. In the round, the 
Committee considered that the annual bonus outturn of 70.2% of maximum was appropriate in respect of FY 2021 and did not 
apply further discretion.  

Annual bonus for FY 2022 
For FY 2022, the Committee will continue to use a scorecard framework to determine annual bonuses, as set out below. In-line 
with the approach used for FY 2021, 30% of the Executive Directors’ bonuses will be linked to the achievement of individual 
strategic targets. 

Performance measure Scorecard weighting 

Operational performance and profitability (including free cash-flow generation, carat production, 
revenue, Capex and cost management)  70% 

ESG Measures (including environmental efficiencies, social & community, diversity & inclusion, and 
health & safety performance) 30% 

 

As noted above, the bonus framework includes both measurement against pre-defined targets and the exercise of judgement, 
within a scoring framework which uses measurable and defined objectives.  
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Long-term incentives – Performance Share Plan 
Annual long-term share awards are granted under the Performance Share Plan, with vesting conditional on the achievement of 
both shareholder return and operational measures. The plan was originally approved by shareholders at the January 2012 AGM 
and therefore is due to expire during FY 2022. In advance of this, the Committee has undertaken a review of the plan rules and is 
tabling a revised set of rules for shareholder approval at the 2021 AGM. The existing rules were considered to be largely fit-for-
purpose and therefore are being rolled forward with a number of changes to reflect the latest market practice and provide the 
Committee with operational flexibility for the duration of their lifetime.  

FY 2019 to FY 2021 award 
The long-term incentive outturn post period-end relates to the awards granted under the PSP in October 2018 to the current 
Finance Director and the former Chief Executive that were subject to performance measures assessed over three years, 
appropriately pro-rated for time served for the past Director. These awards were linked to total shareholder return (50%) and to 
operational performance and project delivery (50%). Following the end of the performance period, the Committee assessed 
performance achieved against the pre-determined measures and targets. 

Performance measure Weighting 
25% of 

element vests 1 
100% of 

element vests 
Actual 

performance 

Ranked total shareholder return (“TSR”) vs FTSE 
350 mining companies and diamond mining peers 

25% Median Upper quartile Below median 
(0% vested) 

Absolute TSR growth 25% 8% per annum 16% per annum 
Below threshold 

(0% vested) 
 
1. No portion of an element vests for performance below this threshold level. 

The elements linked to TSR lapsed in full, reflecting both internal challenges and external macro factors. 

 Weighting 
25% of 

element vests 1 
80% of 

element vests 
100% of 

element vests 
Actual 

performance 

Operational 
performance/efficiency and 
project delivery 50% 6/10 8/10 10/10 Overall 5.9/10 
 
1. No portion of an element vests for performance below this threshold level. 

Operational performance was measured at each mine considering an assessment of performance against operating cashflow 
generation, production, costs, project delivery and overall mine management. Performance was in respect of Cullinan, Finsch and 
Koffiefontein/Williamson together combined (weighted 20%, 20% and 10% respectively). The assessment at the end of the period 
is based on an agreed framework with vesting based on the weighted average score out of ten across all mines; the objectives for 
each mine are approved by the Committee and the Board. Further details of performance at each site are set out in the 
Operational Review of the Strategic Report on pages 34 to 39. 

Following the assessment of operational performance and project delivery, this element can be varied by up to 15% (upwards or 
downwards) to reflect operational efficiency, including factors such as operating cashflow generation, production, revenue, costs 
and profitability, overall mine management and other metrics considered appropriate by the Committee. The Committee made no 
further adjustment to the award.  

Final vesting of the operational performance and project delivery element was 0.0% (out of 50%).  

On the basis of the above performance these awards lapsed in full. 
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FY 2021 and FY 2022 awards 
As disclosed last year, the Committee postponed the determination of PSP awards for FY 2021 given the uncertainty associated 
with the Restructuring that completed in March 2021. Following the completion of the Restructuring, the Committee consulted 
with shareholders in respect of a number of changes to the operation of the PSP, including reinstating the award levels at 150% of 
salary and the performance measures used. Further context is provided in the Letter from the Chair of the Remuneration 
Committee. 

The following tables set out the performance measures and targets that apply for each award, which are linked to the Company’s 
long-term strategic priorities. 

Summary of performance targets: FY 2021 – FY 2023 awards 
Performance measures 

Absolute share price 
growth 

• One-third of the award is linked to returns made for shareholders. 

• This element is based on the following absolute share price growth targets, which were set with 
reference to the 60-day VWAP of 1.75p per share at the effective date of the Restructuring.  

1.   No portion of an element vests for performance below this threshold level. 

Cashflow generation 
and net debt 

• One-third of the award is linked to the Company’s ability to generate positive operational free 
cashflow (after capex) and the resultant improvement in the net debt: EBITDA ratio over the three-
year measurement period. 

• This element was included in the performance measures to drive the reduction of the Company’s net 
debt post the 2021 Restructuring as a priority deliverable, while considering the Company’s capital 
allocation strategy. 

• The targets were set with reference to the Company’s internal projections. 
 Weighting  25% of 80% of 100% of 
 of 1/3rd element vests1 element vests element vests 

Operational free cashflow 50% US$82.6 US$141.9 US$201.1 
Net debt: EBITDA ratio 50% 2.3x 1.9x 1.5x 

 
1. No portion of an element vests for performance below this threshold level. 

Operational 
performance and 
efficiencies 

• One-third of the award is linked to the management of the Company’s cashflow generation and 
resultant net debt profile. 

• The Company is committed to realising value from its asset portfolio, driven by continuous business 
improvement initiatives; key to this is the successful delivery of planned throughput (tonnes treated) 
and carats recovered (recovered grades), while Opex and Capex efficiencies will further be 
considered in the overall outcome. 

• The assessment at the end of the period is based on an agreed framework with vesting based on 
performance against approved three-year business plans for both production measures (tonnes and 
carats), and the weighted average score out of ten across all mines for Opex and Capex efficiency 
measures; the objectives for each mine are approved by the Board. 

 
1. No portion of an element vests for performance below this threshold level. 

2. Excludes Williamson. 

 Weighting  25% of 80% of 100% of 
 of 1/3rd element vests1 element vests element vests 

Cumulative tonnes treated 
(million)2  

35% 24.8 26.2 27.6 

Cumulative carats recovered 
(million)2 

35% 9.9 10.5 11.0 

Opex and Capex efficiencies 30% 6 8 10 

Committee discretion to 
consider long-term 
viability 

• The overall outturn can be varied by up to 15% (upwards or downwards) to reflect adherence to mine-
plan thus encouraging decisions positively contributing to long-term viability and shareholder value 
alignment. 

Out-turns • As a guardrail against the potential share price volatility immediately following the Restructuring, the 
Committee decided that for this award it would be appropriate to operate a cap on PSP out-turns, 
limiting the value of final out-turns to 400% of Executive Directors’ annual salary. 

 

  

 Weighting  25% of 80% of 100% of 
 of 1/3rd element vests1 element vests element vests 

Absolute share price target 100% 2.63p 3.06p 3.50p 
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Summary of performance targets: FY 2022 – FY 2024 awards 
Performance measures 

Absolute share price 
growth 

• One-third of the award is linked to returns made for shareholders. 

• This element is based on the following absolute share price growth targets which will be set with 
reference to the 60-day VWAP at date of final award.  

1. No portion of an element vests for performance below this threshold level. 

Cashflow generation 
and net debt 

• One-third of the award is linked to the Company’s ability to generate positive operational free 
cashflow (after capex) and the resultant improvement in the net debt: EBITDA ratio over the three-
year measurement period. 

• This element was included in the performance measures to drive the reduction of the Company’s net 
debt post the 2021 Restructuring as a priority deliverable, while considering the Company’s capital 
allocation strategy. 

• The targets were set with reference to the Company’s internal projections. 
 Weighting  25% of 80% of 100% of 
 of 1/3rd element vests1 element vests element vests 

Operational free cashflow 50% US$51.3 US$181.0 US$245.8 
Net debt: EBITDA ratio 50% 3.0x 1.3x 0.8x 

 
1. No portion of an element vests for performance below this threshold level. 

Operational 
performance and 
efficiencies 

• One-third of the award is linked to the management of the Company’s cashflow generation and 
resultant net debt profile. 

• The Company is committed to realising value from its asset portfolio, driven by continuous business 
improvement initiatives; key to this is the successful delivery of planned throughput (tonnes treated) 
and carats recovered (recovered grades), while Opex and Capex efficiencies will further be 
considered in the overall outcome. 

• The assessment at the end of the period is based on an agreed framework with vesting based on 
performance against approved three-year business planned for both production measures (tonnes 
and carats), and the weighted average score out of ten across all mines for Opex and Capex 
efficiency measures; the objectives for each mine are approved by the Board. 

 Weighting  25% of 80% of 100% of 
 of 1/3rd element vests1 element vests element vests 

Cumulative tonnes treated 
(million)2  

35% 22.8 25.3 26.5 

Cumulative carats recovered 
(million)2 

35% 8.9 9.9 10.3 

Opex and Capex efficiencies 30% 6 8 10 
 
1. No portion of an element vests for performance below this threshold level. 

2. Excludes Williamson. 

Committee discretion to 
consider long-term 
viability 

• The overall outturn can be varied by up to 15% (upwards or downwards) to reflect adherence to mine-
plan to encourage decisions positively contributing to long-term viability and shareholder value 
alignment. 

Out-turns • The PSP share award will revert to its normal operation, with out-turns based on both share price 
performance and performance against the targets. Taking into account the degree of stabilisation of 
the share price, and the time elapsed from the Restructuring, no guardrail cap will be operated for this 
award. 

 

 Weighting  25% of 80% of 100% of 
 of 1/3rd element vests1 element vests element vests 

Absolute share price growth 
target 

100% 50% 75% 100% 
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Non-Executive Director remuneration 
The Chairman’s fee is £165,000 per annum, payable in cash. Mr Hill in his position as Chairman receives the benefit of membership 
of the Group’s life insurance scheme. 

The other NEDs receive a fixed basic fee of £56,650 per annum for their normal services rendered during the Year and fees for 
other responsibilities such as chairmanship of Committees and the Senior Independent Director. All fees are payable in cash. 

The additional annual fees paid for chairmanship of the Audit and Risk Committee, Remuneration Committee, HSE Committee and 
SED Committee are £10,000, £10,000, £7,500 and £7,500 respectively, effective from October 2020. There is no additional fee for 
chairmanship of the Nomination Committee and the Investment Committee. The additional annual fee paid to the Senior 
Independent Director is £10,000, effective from October 2020.  

For FY 2021, an additional fee of £10,000 was awarded to Mr Pryor as chair of the Tunajali Committee, established to investigate 
the human rights abuse allegations at the Williamson mine. Following conclusion of the Tunajali Committee’s investigation, it was 
disbanded in May 2021. 

For FY 2022, the fees payable to NEDs will remain unchanged. 

Independent NEDs do not participate in the Company’s bonus arrangements, share schemes or pension plans, and for FY 2021 (in 
accordance with the Company’s normal policy) did not receive any other remuneration from the Company outside of the fee policy 
outlined above.  

Single figure of total remuneration 
The following table gives a breakdown of the remuneration received by the NEDs for FY 2021 and FY 2020. Although the 
Company’s reporting currency is US Dollars, these figures are stated in Pounds Sterling so as to be aligned with the Directors’ 
service contracts. 

 

 Year 
Fees 

£ 
Benefits 

£ 
Total 

£ 

Peter Hill 2021 165,000 1,552  166,552 
Chairman (effective 1 April 2020) 2020 45,100 —  45,100 

Varda Shine 2021 73,835 — 73,835 

Senior Independent Director and Committee chair 2020 55,526 — 55,526 

Gordon Hamilton 2021 68,510 — 68,510 

iNED and ARC chair 2020 77,374 — 77,374 

Octavia Matloa 2021 65,427 — 65,427 
iNED and SED chair 2020 65,856 — 65,856 

Bernard Pryor 2021 75,427 — 75,427 
iNED, HSE and Tunajali chair 2020 63,731 — 63,731 

Matthew Glowasky (effective 10 March 2021)1 2021 17,649 — 17,649 

NED 2020 —  —  —  

Tony Lowrie 2021 29,756 — 29,756 

iNED, retired 17 November 2020 2020 74,836 — 74,836 
 
1. Mr Glowasky was appointed to the Board as a non-independent NED pursuant to the nomination rights of Monarch on 10 March 2021, with fees being paid to Monarch 

directly.  
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Directors’ shareholding and share interests  
It is the Company’s policy that each of the Executive Directors holds a meaningful number of Petra shares. The guideline is a 
minimum of two years’ basic salary for the applicable Director. Executive share ownership and alignment with shareholders is 
further supported by the Company’s bonus deferral and share incentive schemes. 

The share interests of the Directors as at 30 June 2021 are detailed below. Mr Breytenbach and Mr Duffy were appointed to the 
Board effective 19 February 2018 and 1 April 2019 respectively and are expected to build their shareholding over the five-year 
period from appointment in line with our policy on shareholding guidelines. 

    
Shareholding as at 

30 June 2021 
Shareholding as at 

30 June 2020 
Shareholding 

guideline1 

Peter Hill Chairman — — n/a 

Richard Duffy2 Chief Executive 240,000 240,000 49,771,812 

Jacques Breytenbach3 Finance Director 243,750 243,750 35,570,470 

Varda Shine Senior iNED — — n/a 

Gordon Hamilton iNED 247,000 247,000 n/a  

Octavia Matloa iNED — — n/a 

Bernard Pryor iNED — — n/a 

Matthew Glowasky (appointed 10 March 2021) NED — — n/a 
 
1. Shareholding guideline of 200% of salary based on three-month VWAP to 30 June 2021 of 1.49 pence per share. 

2. Post Year end, 116,926 deferred bonus awards for FY 2019 are expected to vest, adding to Mr Duffy’s shareholding. 

3. Post Year end, 93,034 deferred bonus awards for FY 2018 and 262,364 deferred bonus awards for FY 2019 are expected to vest, adding to Mr Breytenbach’s 
shareholding. 

Post-employment shareholding guidelines 
Executive Directors are expected to maintain a shareholding for a period of two years post cessation of employment. The 
expected shareholding will be the lower of the Executive Directors’ shareholding guideline of two year’s basic salary or their actual 
relevant shareholding at the date of termination if lower. This requirement will only apply to shares delivered from incentives from 
the date of the new Policy. The Committee may, in exceptional circumstances, allow an Executive Director to reduce this holding 
guideline to 50% after at least one year from the date of cessation. 

Directors’ interests 
As at 30 June 2021, the Directors’ interests in share plans of the Company were as follows: 

 Shares  Options 

Breakdown of share plan interests as at 30 June 2021 

Unvested and 
subject to 

performance1 

Unvested and 
not subject to 
performance2 

 
Vested but 

not exercised 
Lapsed 

in the Year 

Richard Duffy 2,904,678 116,926  — —  

Jacques Breytenbach 1,940,151 355,398  — —  
 
1. This comprises awards made in FY 2019 and FY 2020 under the Company’s PSP. 

2. This comprises outstanding deferred share awards in respect of FY 2018 and FY 2019. Post Year end, the FY 2018 and FY 2019 deferred share awards are expected to 
vest: Mr Duffy 116,926: shares and Mr Breytenbach: 355,398 shares. 

 As at 30 June 2021, Executive Directors held the following interests in the 2012 PSP: 

 Date of 
Award 

Outstanding 
at 1 July 

2020 

Awarded 
during 

the Year 

Vested 
during 

the Year 

Lapsed 
during 

the Year 

Outstanding 
at 30 June 

2021 
Performance 

Period4 

Richard Duffy 01/04/20191  797,860 — — — 797,860 FY 2020–FY 2022 

 24/10/20192 2,106,818 — — — 2,106,818 FY 2020–FY 2022 

Total  2,940,678 — — — 2,904,678  

Jacques Breytenbach 06/10/2018 3 433,333 — — 433,333 — FY 2019–FY 2021 

 24/10/20192 1,506,818 — — — 1,506,818 FY 2020–FY 2022 

Total  1,940,151 — — 433,333 1,506,818  
 
1. On appointment, Mr Duffy was granted a PSP award equivalent to ca. 40% of salary. Vesting of this award will be subject to the Company achieving a consolidated net 

debt: consolidated EBITDA ratio of not more than 2.5 times as at April 2022, or at the earliest measurement date thereafter, but not later than 30 June 2022. 

2. The performance measures applicable to the awards consist of: (a) TSR relative to FTSE 350 mining and listed diamond companies (25%); (b) absolute TSR (25%); and (c) 
operational performance and project delivery (50%). The share price on 24 October 2019 was 7.0 pence; the six-month average share price used to determine these 
awards was 17.6 pence, as opposed to the 30-day average price, being 7.5 pence, used historically. 

3. The performance measures applicable to the awards consist of: (a) TSR relative to FTSE 350 mining and listed diamond companies (25%); (b) absolute TSR (25%); and (c) 
operational performance (40%) and project delivery (10%). The share price on 4 October 2018 was 36.0 pence; the 30-day trading average price to the date preceding the 
date of the award was 36.1 pence; the Committee determined it was more appropriate to apply a price that more closely approximated the theoretical ex-rights price 
(“TERP”) of 60.92 pence following the rights issue. A price of 60.0 pence was applied in this regard. Post Year end, the final vesting of these awards was confirmed at 0%, 
with these awards lapsing in full. 

4. Performance periods with respect to operational performance metrics are measured on respective financial years’ results, whilst the relevant TSR measurements are 
based on returns from date of award to date of final vesting.  



Corporate Governance 

Petra Diamonds Limited Annual Report and Accounts 2021 
126 

Directors’ Remuneration Report continued 
 

External non-executive directorships 
Neither of the Company’s Executive Directors hold a directorship at another listed company. 

Other disclosures 
Performance graph 
The graph below shows a comparison between the TSR for Petra shares for the ten-year period to 30 June 2021 and the TSR for 
the companies comprising the FTSE 350 Mining Index over the same period. This index has been selected to provide a relevant 
sector comparator to Petra. The TSR measure is based on a 30-day trading average. 

 

 

 

Table of historical data for the Chief Executive 
Before the Company stepped up to the Main Market, Petra operated a different remuneration structure. Prior to FY 2012, the 
Company granted share options, rather than the more conventional PSP awards with set performance criteria. Therefore, it is not 
possible to provide fully comparable data for awards across this ten-year period. 

  FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 2 FY 2020 FY 2021 

  
              

Johan 
Dippenaar 

Richard 
Duffy 

  

Single figure 
of total 
remuneration 
(£) 1,115,496 804,361 1,075,225 999,034 1,137,521 545,687 550,801 449,172  145,222  

 
 
 

384,256 

 
 
 

805,629 

Annual 
bonuses as a 
% of 
maximum 68% 72.5% 85.5% 40.0% 55.0% 11.4% 17.6% 23.7%  29.6%  

 
 
 

0.0% 

 
 
 

58.9% 

Long-term 
incentives 
(PSP 
vesting) as a 
% of 
maximum1 — — 62.2% 57.0% 55.0% 24.9% 17.5% 16.6%  n/a  

 
 
 
 
 

n/a 

 
 
 
 
 

n/a 

Long-term 
incentives 
(LTSP 
vesting) as a 
% of 
maximum — — n/a 42.5% 42.3% n/a n/a n/a n/a 

 
 
 
 
 

n/a 

 
 
 
 
 

n/a 
 
1. Prior to FY 2012, the Company granted share options to Executive Directors. For the purposes of the single figure for FY 2012 to FY 2013 in the table above, these options 

have been split into three equal tranches and valued based on the notional gain as at the first, second and third anniversaries of the original grant date. 

2. Mr Dippenaar departed effective 31 March 2019 and the table reflects his remuneration (excluding payment in lieu of notice) for the nine-month period to date of his 
departure. Mr Duffy joined as Chief Executive effective 1 April 2019 and the above table reflects his remuneration for the three-month period to 30 June 2019. 
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Annual percentage change in remuneration of the Directors 
The following table sets out the annual percentage change in salary, benefits and bonus in respect of each Director and the 
average for the Company’s employees (on a full-time equivalent basis). 

  FY 2020 Year-on-year change in pay FY 2021 Year-on-year change in pay 

   Salary Benefits Bonus Salary Benefits Bonus 

Average Company employee1 5.0% 13.0% 10.0% 2.4% 0% 100% 

Executive Directors        
Mr Duffy Chief Executive (8.3%)2 (2.4%) (100%) 0%2 0.6% 100% 

Mr Breytenbach Finance Director (6.5%)2 0.9% (100%) 0%2 0.6% 100% 

Non-Executive Directors       

Mr Hill (appointed 1 April 
2020) 

Non-Executive Chairman n/a n/a n/a 0%3 n/a n/a 

Mr Lowrie (retired 17 
November 2020) 

Senior Independent 
Director 

(6.2%) n/a n/a (60.2%)4 n/a n/a 

Ms Shine Senior Independent 
Director 

(2.0%) n/a n/a 33.0%5 n/a  n/a  

Mr Hamilton iNED (8.9%) n/a n/a (11.5%) n/a  n/a  
Ms Matloa iNED 5.7% n/a n/a (0.7%) n/a  n/a  
Mr Pryor iNED (6.3%) n/a n/a 18.4%6 n/a n/a 

Mr Glowasky (appointed 
10 March 2021) NED 

n/a n/a n/a n/a n/a  n/a  

 
1.  Average employee compensation is calculated using all employees in the Group (excluding Executive Directors), as the parent company employs only a small number of 

employees. The results were calculated by dividing the actual salaries, benefits and bonuses paid out during the Year by the average number of employees. 

2. The base salaries for Mr Duffy and Mr Breytenbach of £370,800 and £265,200 respectively remained unchanged during FY 2021 and FY 2020.  

3. Mr Hill’s base fees as Non-Executive Chairman for FY 2021 and FY 2020 was £165,000. 

4. Mr Lowrie retired from the Board on 17 November 2020. 

5.  Ms Shine assumed the role of Senior Independent Director on 17 November 2020. 

6.  Mr Pryor received an additional fee of £10,000 in FY 2021 as chair of the Tunajali Committee. 
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Relative importance of spend on pay 
The following table sets out the percentage change in payments to shareholders and overall expenditure on pay across the Group. 

 FY 2021 
US$m 

FY 2020 
US$m 

Change 
% 

Payments to shareholders Nil Nil 0% 

Group employment costs 103.5 89.4 15.8% 
 

Service contracts 

Director Role 

Date current 
engagement 
commenced Expiry of current term 

Notice period 
by Company 

or Director 

Executive Directors    

Mr Duffy Chief Executive 1 April 2019 n/a 12 months 

Mr Breytenbach Finance Director 19 February 2018 n/a 12 months 

Non-Executive Directors    

Mr Hill Non-Executive Chairman 1 January 2020 31 December 2022 1 month 

Ms Shine Senior Independent Director 1 January 2019 31 December 2021 1 month 

Mr Hamilton Independent Non-Executive Director 29 November 2020 19 November 20211 1 month 

Ms Matloa Independent Non-Executive Director 10 November 2020 9 November 2023  1 month 

Mr Pryor Independent Non-Executive Director 1 January 2019 31 December 2021 1 month 

Ms Gudgeon Independent Non-Executive Director 1 July 2021 30 June 2024 1 month 

Mr Glowasky Non-Independent Non-Executive Director 1 July 2021 n/a2 n/a2 

Ms Watson Non-Independent Non-Executive Director 1 July 2021 n/a2 n/a2 

Mr Bhatt Non-Independent Non-Executive Director 1 July 2021 n/a2 n/a2 

 
1. Mr Hamilton will be retiring from the Board at the conclusion of the 2021 AGM. 

2. Mr Glowasky and Mr Bhatt were nominated as non-independent, Non-Executive Directors by Monarch in accordance with the Nomination Agreement between it and the 
Company. Similarly, Ms Watson was nominated as a non-independent, Non-Executive Director by Franklin Templeton Investment Management Limited in accordance with 
the Nomination Agreement between it and the Company. The term for each of Mr Glowasky, Mr Bhatt and Ms Watson as non-independent, Non-Executive Directors 
expires with immediate effect when the applicable Nomination Agreement terminates. The applicable Nomination Agreement terminates when the nominating shareholder 
holds less than 5% of the shares in Petra. 

 

Membership of the Committee 
The Committee members for FY 2021 were Ms Shine, Mr Lowrie (retired 17 November 2020), Mr Hamilton, Mr Pryor and Ms 
Matloa. Post Year end, Ms Gudgeon became a member with effect from 1 July 2021. 

The Committee is responsible for determining on behalf of the Board and shareholders: 

• the Company’s general policy on the remuneration of the Executive Directors, the Chairman and the Senior Management team; 

• the total individual remuneration for the Chairman, Executive Directors and Senior Management including base salary, benefits, 
performance bonuses and share awards; 

• the design and operation of the Company’s share incentive plans; 

• performance conditions attached to variable incentives; 

• service contracts for Executive Directors; and 

• oversight of Group-wide workforce remuneration. 

The full Terms of Reference for the Remuneration Committee have been approved by the Board and are available on the 
Company’s website at www.petradiamonds.com/about-us/corporate-governance/board-committees. 

Where appropriate, the Chairman and Executive Directors attend Committee meetings to provide suitable context regarding the 
business. Individuals who attend meetings do not participate in discussions which determine their own remuneration. 

  



Corporate Governance 

Petra Diamonds Limited Annual Report and Accounts 2021 
129 

 
 

External advisers 
The Committee engages the services of Deloitte LLP (“Deloitte”) to provide independent advice to the Committee relating to 
remuneration matters. Deloitte is a member of the Remuneration Consultants Group and, as such, voluntarily operates under the 
code of conduct in relation to executive remuneration consulting in the UK. The Committee is satisfied that the advice it has 
received from Deloitte during the Year has been objective and independent. The fees paid to Deloitte for work carried out in FY 
2021 for the Committee totalled £66,900 (FY 2020: £39,850) and were based on a time and materials basis. 

During the Year, Deloitte also provided unrelated tax and general advisory services to the Company. BDO LLP remains the Group’s 
auditors.  

Statement of shareholder voting 
The voting outcomes for the 2020 Directors’ Remuneration Report and 2020 Directors’ Remuneration Policy Report were as 
follows: 

 For % for Against % against 
Total 

votes cast Withheld 

2020 Directors’ Remuneration Report 255,716,046 99.98% 40,422 0.02% 255,756,468 9,010 

2020 Directors’ Remuneration Policy 255,716,046 99.98% 40,422 0.02% 255,756,468 9,010 
 

 

 
Varda Shine 
Remuneration Committee Chair 
12 October 2021 
 




