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CORPORATE
GOVERNANCE 
OVERVIEW

RH Bophelo is committed to maintaining the highest standards of governance, ethics and integrity. The Board of Directors are 
accountable to its stakeholders and should act responsibly as ethical leaders of corporate governance within the Group.

Together with the Remuneration and Nominations Committee (RNC), the Board reviewed the skills and experience of its composition 
with emphasis on creating a diverse, efficient and transparent functional Board.

The Board members apply their skills and capability to provide strategic input and act independently on all Board matters.

THE BOARD’S PIVOTAL ROLE IS TO CREATE VALUE THROUGH ITS STRATEGY, IMPLEMENT POLICIES, 
ENSURE CAPITAL PRUDENCE, AND OVERSEE THE GROUP’S GOVERNANCE FRAMEWORKS.
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Females
Males

6 612
GENDER

Non-Executive Directors
Executive Directors
Company Secretary

4

1

7
12

BALANCE OF 
POWER

3

1

812
AGE

Younger than 46 years of age
46-55 years of age
Older than 55 years of age

Black Women
Black Men

6 612
DIVERSITY

RH BOPHELO BOARD

*Quinton Zunga and Colin Wayne Clarke are 
Black males with foreign nationality

*

RH BOPHELO STRATEGY SESSION
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John Oliphant is currently the Executive Chairman of Third Way Investment Group, a BEE financial advisory and investment firm. John 
is also a Director and the Chairman of Third Way Investment Partners and All Weather Capital, which has combined assets under 
management of R8 billion. He is the former Principal Executive Officer of the Government Employees Pension Fund (GEPF), with assets 
of more than R1.5 trillion (US$120 billion). Working closely with the Board, he managed to double GEPF’s assets in less than five years 
during the most challenging economic environment in recent history.

John also served on several key strategic industry initiatives, including being a member of the PRI Advisory Council and Chairman of the 
Code for Responsible Investing in South Africa (CRISA) Committee. John helped establish the CRISA, which is hailed as one of the best in 
the world. This contributed to him winning an Industry Person of the Year award in financial services in 2012. He was also recognised by 
the Mail and Guardian as one of the Top 200 Young South Africans in 2012 for his contribution to the world of pensions. In 2013 he was 
named Africa’s Top Emerging Leader by Africa Investor.

JOHN RABAGADI OLIPHANT (39) 
Non-Independent Non-Executive Director and Chairman 
Date of appointment: 27 March 2017

Qualification: BSc (Actuarial Science & Mathematical Statistics), BSc (Hons) 
Advanced Mathematics of Finance (University of Witwatersrand), and MSc 
Finance (Economic Policy) (University of London, SOAS)

Dinao is Co-Founder and Managing Partner of Maia Capital Partners, a financial services firm founded to facilitate large-scale impact 
investing. She is also the Founder of Maya Group, an infrastructure finance advisory firm. Dinao has more than 17 years of working 
experience, spent in various roles within corporate and investment banking at companies such as Nedbank Corporate Banking, EY 
Corporate Finance as well as Royal Bafokeng Holdings. Since starting her entrepreneurship journey in 2009, Dinao has been involved in 
the development finance sector, providing infrastructure advisory services to public and private sector clients.

Over the years, Dinao has emerged as a specialist finance professional in infrastructure transactions advisory. Her passion is to originate 
and implement commercially sustainable solutions that are aimed at addressing South Africa’s socio-economic challenges. 

DINAO MODIRWADI LERUTLA (41) 
Independent Non-Executive Director 
Date of appointment: 11 October 2019

Qualification: CFA Charterholder, MPhil Dev. Finance (USB), 
B.Bus.Sc (Business Finance Honours, UCT)

Dr Solly Motuba has been a consultant for various medical schemes and corporate entities on the rationalisation and structuring 
of health funds. He has served on several medical aid boards, in the capacity of a healthcare consultant or as a trustee. Dr Motuba 
previously served as a Principal Officer for two medical schemes (one closed scheme and one self-administered open scheme) 
and as a CEO for a third-party medical aid administrator. He has also worked as an Executive in charge of a Managed Care 
Organisation. 

Dr Motuba co-founded Cure Day Clinics and Vmed Medical Aid Administrators and is a former board member of BHF and 
Mamelodi Hospital. Dr Motuba still serves on several boards. Until recently, he was the Head of Private Practice at the South 
African Medical Association. He is currently employed as an Executive Director at Metropolitan Health, in the capacity of Chief 
Commercial Officer.

DR SOLOMON (SOLLY) GABRIEL MOTUBA (57) 
Lead Independent Non-Executive Director 
Date of appointment: 27 March 2017

Qualification: MBChB (MEDUNSA), MBA (University of Pretoria), Digital Marketing 
Diploma (VEGA), Diploma in Financial Management (Damelin), Certificate in Administration 
of Estates (University of South Africa), FILPA (Institute of Life and Pension Advisors)

NON-EXECUTIVE DIRECTORS

BOARD OF DIRECTORS 
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Refiloe has more than 17 years of professional experience in leading and directing high-performance teams, helping them maintain 
the overall financial well-being of their organisation. Refiloe has expertise in implementing and managing financial systems, ensuring 
robustness, compliance and agility to support the company’s goals. Refiloe started her auditing career with audits in the public and 
private sectors. For five years, she was Group Financial Director of Thebe Investment Corporation, and before that, she was the Financial 
Director of Royal Bafokeng Holdings. Currently, she is the CFO of African Rainbow Capital. Refiloe has more than 10 years’ board 
experience and has performed various roles across diverse industries. She has also been the Chairperson of Finance Committees and a 
member of Audit and Risk Committees.

Current boards include, amongst others: CMH Group Limited, African Rainbow Capital Investment Limited, Alexander Forbes Group 
Holdings Limited, African Rainbow Capital Financial Services and African Rainbow Capital.

She is a trustee of Pearl Edu Vision, an organisation that focuses on career guidance in Limpopo. 

REFILOE MMAMODIANE NKADIMENG (40) 
Independent Non-Executive Director 
Date of appointment: 11 October 2019 (Resigned 8 March 2021) 

Qualification: BCom Accounting (Wits University), Higher Diploma in 
Accounting (Wits University), CA(SA)

Dr Ntshwana is a Specialist Physician (Internal Medicine) and a sub-specialist in Medical Gastroenterology and Hepatology.

With more than 16 years of experience in the fraternity, she spent 12 years in the public sector, more than 70% of which was spent in 
academic institutions. As a specialist consultant in the Department of Medicine in the Wits circuit of teaching hospitals, she served as an 
associate lecturer. She was therefore involved in the academic training programs of medical students and registrars. During her earlier 
years in the fraternity, she worked in a variety of disciplines, including surgery, anaesthesia and paediatrics, before settling on internal 
medicine. Dr Ntshwana is currently in private practice at Mediclinic Sandton. She is also serves on the board of MEDICOOP CFI.

DR KGAOGELO RACHEL NTSHWANA (44) 
Independent Non-Executive Director 
Date of appointment: 27 March 2017

Qualification: MBChB (University of Cape Town), Fellowship of The College of 
Physicians of South Africa (CMSA), Certificate in Gastroenterology for Physicians 
(CMSA), Member of the Institute of Directors of South Africa
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NON-EXECUTIVE DIRECTORS (CONTINUED)

Bojane Segooa is a qualified chartered accountant and an award-winning social entrepreneur with extensive experience in financial 
management, corporate tax, risk management, and corporate governance. 

She is passionate about education, technology and innovation, so it comes as no surprise that her company’s leading product, 
Levelsapp, is a career guidance digital platform that offers a lot of useful information to learners and job-seekers. This app got her 
selected as a finalist in the national edutech category of the Southern African Start-Up Awards. She is also a recipient of the Innovation 
Support Programme Research Award, which is given by the Department of Science and Technology.

Last year, Bojane was appointed as the Play Your Part Ambassador by Brand South Africa. This honourary appointment recognises 
patriotic, high-impact South Africans whose work inspires, uplifts and empowers fellow South Africans. She is currently pursuing her 
studies as a Masters in Innovation candidate at Wits Business School.

BOJANE SEGOOA (36) 
Independent Non-Executive Director 
Date of appointment: 4 October 2019

Qualification: Bachelor of Accounting Science (University of South Africa); BCompt 
Honours (University of South Africa), CA(SA)

Dr PD Sekete has 38 years’ medical experience, working in both public and private hospitals. Dr Sekete has extensive management 
experience in healthcare, property and environmental health. Between 1995 and 1997, he was responsible for integrating the Ekurhuleni 
District clinics with provincial clinics and hospitals.

Dr Sekete is a Director of MEDITECH South Africa (Pty) Ltd, a leading health information company contracted to the South African 
Department of Health (DoH) (16 years). Dr Sekete owns a leading waste management company, Buhle Waste (Pty) Ltd, contracted to the 
South African DoH (14 years). 

He is also a Director of Acsion Limited, a property company listed on the JSE worth approximately R4 billion. He sits on the Investment 
Committee and Social and Ethics Committee of Acsion Limited. He is also a Director of Aberrant Medical Supplies, which provides 
medical point of care diagnostic products, especially diagnosis, timely treatment, medicine dispensing and compliance.

DR PHETOLE DAVID SEKETE (67) 
Non-independent  Non-Executive Director  
Date of appointment: 27 March 2017

Qualification: BSc (UNIC), MBChB (Natal University), MSc Med  
(University of Witwatersrand)

THE BOARD OF DIRECTORS (CONTINUED)
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EXECUTIVE DIRECTORS

Quinton Zunga is the founder and current Chief Executive Officer of RH Managers (Pty) Ltd. Prior to this, he was co-founder and 
Executive Director of Arkein Capital Partners. Quinton has 19 years of high-level business experience, including 12 years of professional 
experience at senior levels in investment banking and four years’ private equity experience. Prior to founding RH Managers and co-
founding Arkein Group, Quinton was a Director at Bank of America Merrill Lynch SA (BofAML) and Head of its debt capital markets 
for South Africa and Sub-Saharan Africa. In that role, Quinton was instrumental in developing BofAML’s Sub-Saharan Africa business, 
focusing on regional hubs in South Africa, Nigeria and Kenya, with capital raised of more than US$1.5 billion in these regions.

Prior to joining BofAML, Quinton was Head of Debt Capital Markets at Absa Capital, a role he assumed after the merger of Barclays and 
Absa Bank. Before this merger, Quinton was Head of Debt Capital Markets at Barclays. He helped develop Africa’s Debt Capital Markets, 
launching the first medium-term notes in Botswana, Tanzania, Mauritius and Zambia. He also led the issue of municipal bonds by the City 
of Johannesburg. 

As Lead Manager and Co-lead Manager during his seven years at Barclays, Quinton raised over US$2.0 billion in 40 transactions. Quinton 
has served on the Executive Committee of the Debt Insurers Association (SA), and as an associate of the Institute of Bankers, and is a 
graduate of the Institute of Chartered Secretaries.

QUINTON ZUNGA (44) 
Managing Director and Chief Executive Officer 
Date of appointment: 27 March 2017

Qualification: BBusSc, MSc (University of London)

Colin is an Executive Director of RH Bophelo and currently Chairman of the Board for Benguela Global Fund Managers, Africa Health 
Care, Pharmaways Healthcare, Vryburg Private Hospital, Medicare Private Hospital, RH Bell Clinic, and RH Fauchard Hospital. He is also 
the Chairman of the Audit and Risk Committee of Genric Insurance Company.

Colin’s former roles as Chairman included the Investment Committee of Sizwe Medical Fund and the Compensation Committee for 
Atlatsa Group Resource. He was on the Board of Directors of ACPI Investment Managers South Africa. Colin also served as Chief 
Investment Officer for Sishen Iron Ore’s Community Development Trust and Director for the special projects division of Lonrho Africa Plc.

Colin has served as the Chief Operating Officer of the National Empowerment Fund in South Africa. He has many years of international 
experience in legal, private equity and corporate finance with multinational organisations such as BP Amoco, where he served as legal 
counsel in Western Areas (acquisitions department). Colin also held the position of Deputy Director for Trade and Investment at the African 
American Institute and Programme Director for the Africa Regional Assistance Electoral Fund. Colin is an Advocate of the High Court of 
South Africa and a Category I FSB Licence holder. 

COLIN WAYNE CLARKE (55) 
Chief Investment Officer, Chairman of Investment Committee 
Date of appointment: 2 September 2019 (Board)

Qualification: BA, Political Science, MBA, JD, Advocate High Court SA

Remuneration and Nominations Committee
COMMITTEE MEMBERSHIP

Investment Committee Social and Ethics Committee Audit and Risk Committee
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Vuyokazi Nomvalo holds a Bachelor of Accounting Science degree and Honours from the University of South Africa (UNISA) and is a 
qualified Chartered Accountant. Vuyokazi completed her articles with Pricewaterhouse Coopers in 2009, where she served within the 
Financial Services sector. During this period, she was exposed to the audit process of various financial institutions, including Standard 
Bank Equities, First National Bank Credit, Liberty Life, Absa Credit and RMB Merchant bank (RMB Stockbroking, RMB Securities and 
RMB Morgan Stanley). Vuyokazi subsequently joined the IDC as a Business Analyst, later promoted to Project Manager. During her time 
at the IDC, Vuyokazi gained valuable experience in deal-making within various sectors, including the Renewable Energy Independent 
Power Procurement Programme (REIPPP).

Vuyokazi was involved in various transactions (projects) and submissions to the REIPPP, with four of these projects awarded the preferred 
Bidder status and currently being implemented.

In 2014, Vuyokazi joined RH Managers as an Investment Principal, a post which she was promoted to Investment Partner, she has 
executed transactions that include greenfield projects and acquisitions of operating assets.

VUYOKAZI PHATHEKA NOMVALO (40) 
Executive Director 
Date of appointment: 27 March 2017 

Qualification: Qualification: BCom (Hons) (University of South Africa), CA(SA)

With over 25 years of professional experience, Ragni Naicker gained vast knowledge in finance, company secretarial and corporate 
governance. She worked at Investec Asset Managers and RMB Private Bank and was later appointed Group Company Secretary for a 
property fund listed on the JSE. Ragni played a pivotal role in setting up the governance structures for funds listed on the Nigerian Stock 
Exchange, the Stock Exchange of Mauritius and the London Stock Exchange.

Backed by her wealth of experience, she was instrumental in the listing of RH Bophelo on the JSE. Her current role in the Company 
includes informing the Board members of their legal responsibilities as per the the JSE Listings Requirements. Currently, Ragni serves as 
Company Secretary and corporate governance professional to Corporate Vision Consulting Proprietary Limited.

RAJESHREE (RAGNI) NAICKER (47) 
Company Secretary (Representative of Corporate Vision Consulting 
Proprietary Limited) 
Date of appointment: 27 March 2017

Qualification: CIS Professional Advanced Qualification in Governance and 
Administration, Associate Member of the Chartered Institute of Business 
Management (CIBM)

EXECUTIVE DIRECTORS (CONTINUED)

Dion Mhlaba has a BCom Accounting Degree and is an Honours graduate from the University of Johannesburg. He also holds a Wits 
Business School certificate following his completion of the Broad-Based Black Economic Empowerment Management Development 
Programme and a Harvard University certificate on Universal Healthcare. He completed his articles with KPMG (Johannesburg), where 
he qualified as a Chartered Accountant (CA) and Registered Auditor (RA).

During his tenure at KPMG, Dion’s clients included Nedbank, Industrial Development Corporation (IDC), Development Bank of 
Southern Africa (DBSA) and Shanduka. His audit focused on credit modelling, interpretation of investment agreements, model audit, 
accounting, budgeting, taxation and accounting for financial instruments such as bonds, preference shares, debentures, loans, money 
market instruments and valuation of equity and hybrid instruments.

He also worked with Afripalm Resources and Sakhumnotho Group Holdings on fundraising, project review and stakeholder relations 
Dion is a former senior lecture for the University of Johannesburg. 

KATEKANI DION MHLABA (35) 
Chief Financial Officer 
Date of appointment: 27 March 2017

Qualification: BCom (Accounting) (Hons) (University of Johannesburg), CA(SA)

THE BOARD OF DIRECTORS (CONTINUED)
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INVESTMENT COMMITTEE

Fulu Makwetla is the co-founder and Managing Director of Third Way Investment Partners. She is also a Non-Executive Director of 
the South African Venture Capital and Private Equity Association (SAVCA), All Weather Capital and Fundi Capital. She was previously 
the Investment Manager of the GEPF, the largest pension fund in Africa, with assets in excess of R1.8 trillion (during her tenure), 
representing the retirement interest of 1.2 million members and over 360 000 pensioners. During her tenure at the GEPF, she served on 
various committees and represented the GEPF on advisory boards of Private Equity Funds. Prior to joining the GEPF, as Executive and 
Senior Investment Consultant at RisCura, Fulu consulted for pension funds, insurance companies and medical schemes in Southern 
Africa. She was an employer elected trustee of the RisCura Provident Fund. She also worked for RMB Asset Management and has 
over 17 years of industry experience.

FULUFHELO (FULU) MAKWETLA (41) 
Member of the Investment Committee and Non-Executive Director of the ManCo 
Date of appointment: 22 March 2018

Qualification: BCom Econometrics, BCom (Hons) Economics, (University of Pretoria)

ATTENDANCE AT BOARD AND SUB-COMMITTEE MEETINGS

DIRECTOR BOARD AUDIT AND RISK 
COMMITTEE

REMUNERATION 
AND 

NOMINATION 
COMMITTEE

SOCIAL 
AND ETHICS 
COMMITTEE

INVESTMENT 
COMMITTEE 

NON-EXECUTIVE DIRECTORS

John Oliphant  
(Chair of the Board) 4/4  1/2  1/1

Dinao Lerutla 3/4 6/7 2/2  1/1

Refiloe Nkadimeng² 4/4 7/7    

Dr Solomon Motuba 3/4 7/7¹  2/2 1/1

Dr Kgaogelo Ntshwana 4/4 5/7 2/2¹  0/1

Dr David Sekete 4/4   2/2¹ 1/1

Bojane Segooa 4/4   2/2  

EXECUTIVE DIRECTORS

Quinton Zunga  
(Chief Executive Officer) 4/4     

Dion Mhlaba  
(Chief Financial Officer) 4/4     

Vuyokazi Nomvalo 4/4   2/2 1/1

Colin Clarke 4/4    1/1¹

Fulu Makwetla³     1/1

¹ Chair of the Sub-Committee 
² Refiloe Nkadimeng resigned as a member of the Board and Audit and Risk Committee on 8 March 2021 
³ Director of RH Bophelo Management Company Proprietary Limited.

Remuneration and Nominations Committee
COMMITTEE MEMBERSHIP

Investment Committee Social and Ethics Committee Audit and Risk Committee
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Subsequent to the financial year-end, the following 
changes occurred:

Ms Refiloe Nkadimeng resigned as Director of the 
Company and as a member of the Audit and Risk 
Committee with effect from 8 March 2021. Ms Nkadimeng’ 
resignation was as a result of her current position as 
the Chief Financial Officer of African Rainbow Capital, 
precluding her from sitting on other company boards.

Dr Solomon Motuba resigned as Chairperson of the 
Audit and Risk Committee with effect from 26 May 2021. 
Dr Solomon Motuba was temporarily appointed as the 
Chairperson of the Audit and Risk Committee after the 
untimely passing of the previous Chair Ms. Londeka Shezi 
in July 2019.

Dinao Lerutla has been nominated as Chairperson of the 
Audit and Risk Committee with effect from 26 May 2021, 
subject to shareholder approval.

Bojane Segooa has been nominated as a member of the 
Audit and Risk Committee with effect from 26 May 2021, 
subject to shareholder approval.

The Board and Audit and Risk Committee continues to be 
compliant with the composition requirements of King IV 
and the JSE Listings Requirements.

COMPLIANCE

• The King IV Report on Corporate Governance for 
South Africa;

• The JSE Listings Requirements; 
• The Rwanda Stock Exchange Listings Rules; 
• The Companies Act 71 of 2008, as amended, and 

the Companies Regulations; and
• The International Financial Reporting Standards 

THE COMPANY IS SUBJECT TO 
EXTERNAL REGULATION BY VARIOUS 
SUPERVISORY AUTHORITIES. 
THE PRINCIPAL APPLICABLE 
FRAMEWORKS INCLUDE:

CHANGES TO THE BOARD

RH BOPHELO STRATEGY SESSION
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The Board has further established the following committees; 
Audit & Risk, Investment, Remuneration and Nominations and 
Social and Ethics. The Board committees within its structures 
perform their advisory and oversight function independently 
to deliver on its duties effectively. The Board approves the 
delegations to committees that are recorded through terms of 
reference. 

The scope and responsibilities of the committees, as 
well as the appointment of new committee members, are 
determined and finalised by the Board. All terms of reference 
were reviewed and approved by the Board during the 2020 
financial year.

For the Board committees to function efficiently, they have 
access to Company information and any resources required 
to assist them in fulfilling their responsibilities, including 
professional advice, which is paid for by the Company, 
following an approved procedure.

In attendance, by invitation, the CEO, CIO, Transacting 
Executive (TE) and CFO are present at Board and Sub-
Committee meetings to optimise access to relevant 
operational information. The Company Secretary attends all 
Board committee meetings.

AUDIT AND RISK COMMITTEE
MEMBERS 
Dr Solly Motuba (Chairman)  
Dr Kgaogelo Ntshwana  
Dinao Lerutla 
Refiloe Nkadimeng (resigned 8 March 2021) 
Bojane Segoa (nominated 26 May 2021)

The Board has established an Audit and Risk Committee in 
compliance with Section 94 of the Companies Act, and its 
composition complies with the provisions thereof.

The role of the Audit and Risk Committee has been codified 
in the Audit and Risk Committee Charter, which the Board 
has approved. This Charter is aligned with the requirements 
of King IV, the Companies Act and the JSE Listings 
Requirements.

The Audit and Risk Committee comprises Dr Solly Motuba 
(Chairman), Dr Kgaogelo Ntshwana, Dinao Lerutla and 
Refiloe Nkadimeng during the current period, all of whom 
are Independent Non-Executive Directors, in compliance 
with the requirements of King IV. The Committee members 
have unlimited access to all information, documents and 
explanations required to discharge their duties, as do the 
external auditors. 

Subsequent to the financial year-end, the following changes 
occurred within the Audit and Risk Committee:

Ms Refiloe Nkadimeng resigned as Director of the Company and 
as a member of the Audit and Risk Committee with effect from  
March 2021. Ms Nkadimeng’ resignation was as a result of her 
current position as the Chief Financial Officer of African Rainbow 
Capital, precluding her from sitting on other company boards. 
The Audit and Risk Committee wishes to thank Ms Nkadimeng 
for her valuable contribution to the Committee.

Dr Solomon Motuba resigned as Chairperson of the Audit and 
Risk Committee with effect from 26 May 2021. Dr Solomon 
Motuba was temporarily appointed as the Chairperson of the 
Audit and Risk Committee after the untimely passing of the 
previous Chair Ms. Londeka Shezi in July 2019.

Dinao Lerutla has been nominated as Chairperson of the Audit 
and Risk Committee with effect from 26 May 2021, subject to 
shareholder approval.

Bojane Segooa has been nominated as a member of the Audit 
and Risk Committee with effect from 26 May 2021, subject to 
shareholder approval.

In consultation with the Remuneration and Nominations 
Committee, the Board makes appointments to the Committee 
to fill vacancies. The process of sourcing and recruiting an 
additional Audit and Risk Committee and Board member with 
the requisite skills and experience has been launched.

Members of the Audit and Risk Committee are subject to 
re-election by shareholders annually at the Annual General 
Meeting (AGM). The Board has determined that the Committee 
members have the skills and experience necessary to 
contribute meaningfully to the Committee’s deliberations.

The Audit and Risk Committee has assisted the Board in its 
supervisory and governance responsibilities, with regards to 
the matters set out below:

•  Discharging its duties relating to the safeguarding of the 
Company’s assets;

•  The operation of adequate systems and internal control 
processes;

•  The preparation of financial reports and statements that fairly 
present the results in compliance with all applicable legal 
requirements and accounting standards;

• Compliance with good governance practices;
•  Nomination of the external auditors, considered to be 

independent, whose appointment is subject to shareholder 
approval;

• Interaction with external auditors; and
•  Ensuring that the Company has implemented a practical risk 

management plan that will enhance the Company’s ability to 
achieve its strategic objectives.

 
The Audit and Risk Committee has considered the 
requirements of 3.84(g) of the JSE Listings Requirements 
relating to:

i)  The expertise and experience of the Chief Financial Officer 
(CFO) and are satisfied that Dion Mhlaba is suitably skilled 
and experienced to carry out the role of CFO.

ii)   Ensuring that the Company has established appropriate 
financial reporting procedures that are operating; and

iii)   The Audit and Risk Committee is further satisfied that it has 
reported back on its responsibilities pursuant to paragraph 
22.15(h) of the JSE Listings Requirements relating to 
Mazars’ latest inspection performed by IRBA. The suitability 
for appointment of Mazars South Africa and specifically 
related to Rochelle Murugan, the lead Audit Partner. The 

BOARD COMMITTEES AND RESPONSIBILITIES

THE BOARD HAS ENSURED THAT ITS ARRANGEMENTS FOR DELEGATION WITHIN ITS 
STRUCTURES PROMOTE INDEPENDENT JUDGEMENT AND ASSIST WITH THE BALANCE OF 
POWER AND THE EFFECTIVE DISCHARGE OF ITS DUTIES.
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Audit and Risk Committee is satisfied that the appointment 
of Mazars South Africa, with Rochelle Murugan as their 
designated Audit Partner, is suitable for re-appointment as 
external auditors. 

The Committee met seven (7) times during the financial year 
as ended 28 February 2021.

ACTIVITIES OF THE COMMITTEE DURING THE YEAR 
During the current year, the Audit and Risk Committee paid 
particular attention to compliance, risk and internal controls 
within the Group. 

RISK MANAGEMENT  
A review of the risk register was undertaken in the current 
financial year. A discussion was held around each risk on the 
risk register. Additional risks were identified and subsequent 
amendments were made to the risk register. 

APPOINTMENT OF MAZARS SOUTH AFRICA 
The Company undertook a comprehensive tender process. 
Mazars South Africa, with Rochelle Murugan as the designated 
registered audit partner, had been nominated as the new 
external auditor effective 31 August 2020, replacing Deloitte & 
Touche as auditors. 

The change in the auditor was due mainly to less than 
desirable commercial value following internal discussions 
about the size, nature and economic considerations with 
Deloitte; as well as Deloitte’s view that companies structured 
in the construct of RH Bophelo would not, in their experience, 
be able to implement financial reporting systems that meet the 
kind of expectations they have for their listed clients.

The Audit and Risk Committee is further satisfied that it has 
received adequate report back on its responsibilities pursuant 
to paragraph 22.15 (h) of the JSE Listing Requirements relating 
to Mazars South Africa’s Audit Partner’s latest quality review 
by IRBA.

FOCUS FOR THE YEAR AHEAD 
During the coming year, the Audit and Risk Committee will 
continue developing relevant methodologies and internal controls 
to monitor the Company’s risk exposure.

The Audit and Risk Committee is satisfied that it has fulfilled its 
responsibilities in accordance with its terms of reference for the 
reporting period.

Dr Solly Motuba 
Chairman of the Audit and Risk Committee

INVESTMENT COMMITTEE
MEMBERS 
Colin Clarke (Chairman)  
Dinao Lerutla 
Fulu Makwetla 
Dr Solly Motuba  
Vuyokazi Nomvalo 
Dr Kgaogelo Ntshwana  
John Oliphant 
Dr David Sekete  
 
The Investment Committee is a non-statutory extension of RH 
Bophelo’s Board. The Committee is governed by the Investment 
Charter, Investment Policy and Procedures for the execution 
of the Company’s investment strategy and oversees the IC’s 
corporate actions. The Investment Committee establishes 
investment parameters and regularly reviews the performance 
of the Company’s asset acquisition activity.

As custodian of the Fund’s portfolio of assets, the Committee 
is accountable to the Board. The Investment Committee’s 

responsibilities and duties are stipulated in its Charter, and its 
mandate is aligned with the Company’s business strategy as an 
investment holding entity.

The Company’s Investment Policy prescribes the objectives, 
distribution policies and investment guidelines that govern the 
Investment Committee’s activities.

The Investment Policy was formulated by taking into 
consideration RH Bophelo’s financial needs, risk appetite and 
tolerance. It is managed consistently while heeding the short-
term and long-term financial goals of the Company. However, 
it allows for sufficient investment flexibility in lieu of changing 
market conditions and financial circumstances. 

The Committee will reviews the Investment Policy Statement at 
least once a year, and changes can only be made by affirmation 
of the majority of the Committee members and material changes 
are subject to shareholder approval, as per paragraph 15.7 of the 
JSE Listings Requirements.

On 25 February 2019, the Board approved an Investment 
Delegation of Authority (DOA) to RH Bophelo’s Investment 
Committee to permit it to make certain investments on behalf 
of RH Bophelo. The DOA is limited to investments in any one 
financial year of 20 million rands, which is in keeping with RH 
Bophelo’s strategy and mandate. During the 2021 financial year, 
no investments were made through the DOA. 

In September 2019, the Board approved an Executive DOA to 
RH Bophelo’s Executive Committee to permit it to make certain 
investments on behalf of and for RH Bophelo. The DOA is limited 
to investments in any one financial year of ten million rands (R10 
million) and is in keeping with RH Bophelo’s strategy and mandate. 
During the 2021 financial year, investments of R2,5 million were 
made to support the Medicare expansion through this DOA.

The Investment Committee met once during the financial year as 
ended 28 February 2021. 

ROLE OF THE INVESTMENT COMMITTEE
The Investment Committee acts in a fiduciary capacity with 
respect to the portfolio and is accountable to the Board 
of RH Bophelo for overseeing the investment of all assets 
owned in the portfolio.

This Investment Policy Statement sets forth the investment 
objectives, distribution policies and investment guidelines 
that govern the activities of the Investment Committee and 
any other parties to whom the Committee has delegated 
investment management responsibility for its portfolio assets.

The investment policies for RHB have been formulated in 
consideration of RHB’s anticipated financial needs and 
its tolerance and appetite for assuming investment and 
financial risk.

CONSTITUTION OF THE INFORMATION TECHNOLOGY 
COMMITTEE

The Information Technology Committee was constituted 
as a sub-committee of the Investment Committee to 
assist the Board in fulfilling oversight responsibilities by 
reviewing, giving guidance and making recommendations 
to management and the Board relating to the Company’s 
technology strategy, initiatives and investments in support of 
the Company’s overall strategy and technical performance.

The Information Technology Committee engages with the 
Investment Committee and provides opinions and advice 
on the Company’s significant innovation and technology 
strategies, which are formulated and executed by the 
management of the Company. 
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In its dialogue with and provision of opinions and advice to 
the management, the Information Technology Committee 
periodically reviews: 

• The Company’s approach to major technological innovations; 
• Key technology trends that may result in disruptive threats or 

opportunities; 
• High-level risks and opportunities associated with the 

Company’s choice of technology partners and; 
• The Company’s technologic competitiveness and new 

strategic technology initiatives. 
 
EVALUATION 
When RH Bophelo listed in July 2017, there was never any 
doubt amongst the executives concerning what they wanted 
to achieve, which is to: “change the way investments are 
undertaken in healthcare in South Africa and Africa.”

Refer to the portfolio accumulation under Section 2 of the report.

Of the initial R500 million raised, approximately 90.4% 
of the funds have been fully deployed. Though we have 
experienced rapid growth, we remain conscious of our 
mandate, the people we serve and the faith that our 
investors have placed in us.

For us, it is about doing well by doing good.

Colin Clarke 
Chairman of the Investment Committee

REMUNERATION AND NOMINATIONS 
COMMITTEE
MEMBERS 
Dr Kgaogelo Ntshwana (Chairperson)  
Dinao Lerutla 
John Oliphant 
 
The Remuneration and Nominations Committee comprises three 
Non-Executive Directors, the majority of whom are independent 
and is chaired by an Independent Non-Executive Director.

The role of the Remuneration and Nominations Committee has 
been codified in the Remuneration and Nominations Committee 
Charter approved by the Board. This Charter is aligned with the 
requirements of King IV, the Companies Act and the JSE Listings 
Requirements.

The Company has a small payroll; therefore, all reference to 
‘employees’ refers to current and future employees of the Company. 

The Remuneration and Nominations Committee has been 
established by the Board to:

• Assist the Board in determining and administering the 
Remuneration Policy;

• Approve the remuneration of all the Executives;
• Oversee incentivisation of all employees;
• Consider any other matters relevant to remuneration of the 

Executive Directors and staff;
• Identify suitable Board candidates to fill vacancies on the 

Board and sub-commitees; 
• Ensure that there is a succession plan in place for key 

management and members of the Board; and
• Assess the independence of Non-Executive Directors and the 

composition of the Board Sub-Committees.
 
The Remuneration and Nominations Committee met twice during 
the financial year as ended 28 February 2021.

ACTIVITIES OF THE COMMITTEE DURING THE YEAR  
The Remuneration and Nominations Committee’s responsibilities 
and duties are governed by a Charter approved by the Board. 
The Board reviewed the Charter during the 2020 financial year.

DIRECTORS’ INDEPENDENCE EVALUATION 
During the 2021 financial year, the Board, with the assistance 
of the Remuneration and Nominations Committee, undertook 
an evaluation of the Non-Executive Directors’ independence. 
Through the analysis conducted, which is reflected in the King 
Code and Corporate Governance Report on pages 47 to 55, the 
Board was able to classify five Directors as independent and two 
Directors as non-independent.

SUB-COMMITTEE REVIEW 
The Remuneration and Nominations Committee reviewed the 
Board sub-committees composition based on skills, gender 
and race diversity. In light of the intended resignation of Ms 
Nkadimeng, the Committee has acknowledged that in the 
selection of a suitable board replacement, it will consider the 
skills and experience required as well as gender and race 
representation in keeping with the Company’s Gender and Race 
Diversity Policy.

REMUNERATION POLICY REVIEW 
The Company’s Remuneration Policy during the 2020 financial 
year was reviewed by an independent consultant. The Policy was 
based on current board remuneration practices in the market and 
the realisation of a benchmark study of similar size organisations 
in the financial services sector. The revised Remuneration 
Policy provides the approach and necessary guidelines on the 
remuneration of services rendered to the Board by its members. 

The methodology used included the following:
• Study of the annual reports;
• Remuneration practices of the Company;
• Frequency of meetings;
• Skills levels of board members (ascertained through 

discussions with management);
• Size of the Company; and
• The Company’s previous Remuneration Policy document.

No further amendments were made to the Remuneration Policy 
during the current financial year.

PERFORMANCE MATRIX FOR NON-EXECUTIVE 
DIRECTORS 
The Remuneration and Nominations Committee through the 
ManCo assisted in overseeing the performance matrix for 
Non-Executive Directors. Non-Executive Directors were rated 
during the current year on their performance, which ratings are 
reflected on the Remuneration Implementation Report below.

RH BOPHELO REMUNERATION POLICY 
EXTRACTS
BOARD REMUNERATION 

1.  Board members will be remunerated in the form of 
meeting fees per meeting attended, as well as an annual 
retainer fee paid quarterly. Meeting fees incorporate 
meeting preparation, research and post-meeting follow-
up (collectively “pre-meeting preparation”), as well as the 
length of the meeting itself, based on an estimate of the 
total time required. The meeting fees payable to Boards 
are as stated in the Financial Statements of the Company.

2.  If a Board member is requested by the Board to form part 
of a task team or attend a Strategic Planning Session of 
the Board, they will be remunerated at the rate of a Board 
meeting fee for each sitting of the Committee, irrespective 
of the actual number of days of the session.
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3.  Board members who are not formal members of a specific 
committee shall be remunerated for attending such a 
committee meeting if the Chairperson of that Committee 
has formally invited the Board member to attend or if 
the Chairperson of the Committee on which the Board 
is serving formally requests the Board to represent 
the Committee. The Board Member’s attendance is 
remunerated at an hourly rate in accordance with the 
relevant agenda item.

4.  If a Board member who is not a committee member of 
a specific meeting attends a meeting, without a formal 
invitation, in that case, no remuneration or subsistence 
or travel claim will be processed in favour of that Board 
member.

5.  A Board member is expected to attend at least three-
quarters of a meeting; otherwise, the meeting fee for that 
meeting shall not be paid.

RETAINER FEE

Principles of the Retainer Fee

The following principles for the payment of a retainer fee 
should be followed:

1.  Retainer fees will be paid to Board members, Chairpersons 
of Board committees and the Chairperson of the Board.

2.  The annual retainer fee will be paid quarterly to RHB Board 
members. 
  

General provisions

1.  The Board remuneration is benchmarked to the 
2nd percentile.

2.   The Chairman of the Board shall not be a chairman of any 
other committee of the Board.

3.   No fees, remuneration or incentives shall be paid to 
Executives who sit on the RH Bophelo committees in an 
ex-officio capacity.

4.   To determine the remuneration benchmark for Board 
members, the following principles shall be applied:
•  RH Bophelo’s remuneration calculated according to the 

median fee of a Non-Executive of an equivalent group of 
a JSE small size listed company at a turnover and asset 
size comparable to that of RH Bophelo. The parameter 
of the comparator JSE Company shall be R600m to 
R1,2bn asset value.

5.  Board members will not be remunerated for non-
attendance of meetings.

6.  Where a Board member attends a meeting where there 
is no quorum, the attendees of the meeting will be 
remunerated as per the meeting fee applicable, i.e., as if 
there were a quorum.

7.  If a Board member is appointed to sit on a Board or any 
other such structure on behalf of the Board and qualifies 
for remuneration in terms of that Board or structure’s 
Remuneration Policy, then such a person may elect to 
be remunerated either in terms of RH Bophelo’s Board’s 
Remuneration Policy or in terms of the Policy of that 
Board or structure. The election of preferred remuneration 
would be applicable for the entire term of the person’s 
appointment to that Board or structure.

8.   Board fees and retainers may not be escalated at an 
amount greater than an average increase offered to 
Executives and employees.

9.   The Board and Remuneration and Nominations Committee 
shall recalibrate Board fees every second year to ensure 
relevance.

10.  Board and committee assessments should be performed 
regularly to assess the individual Board member’s 
contributions.

11.  There should be control and regular review of the number 
of committees on which Board members serve to ensure 
that they have the ability and capacity to discharge their 
duties effectively.

12.  The CEO will submit a written report regarding all 
payments made to all Board members to the Board on an 
annual basis.

 
Limitations and conditions

1.  The Company’s rules will take precedence in the event 
of any apparent conflict or dispute in respect of the 
interpretation of this Policy.

2.  The remuneration of Board members in terms of this 
Policy specifically excludes travel, accommodation and 
other authorised reasonable expenses incurred by Board 
members as provided in the RH Bophelo Travel Policy.

The Remuneration and Nominations Committee and Board 
approved the revised Remuneration Policy in February 2020.

REMUNERATION IMPLEMENTATION 
REPORT
BACKGROUND 
The ManCo employs RH Bophelo’s Executive Committee. 
A management contract has been entered into between RH 
Bophelo and RH Bophelo Management Company Proprietary 
Limited (ManCo). RH Bophelo’s Remuneration Policy guides 
the ManCo on best practice principles to be applied.

The management agreement discharges all staffing obligations 
from RH Bophelo to the ManCo. The ManCo has developed 
a Remuneration Policy for Executive Directors and staff 
and a Performance Scorecard Matrix with Key Performance 
Indicators (KPIs) to measure the performance of executives 
and staff.

NON-EXECUTIVE DIRECTORS 
REMUNERATION
Non-Executive Directors’ fees reflect the Directors’ role and 
membership on the Board and its sub-committees. The Non-
Executive Directors do not have an employment contract with 
the Company.

The fees for Non-Executive Directors are based on proposals 
from the Board of Directors and the Remuneration and 
Nominations Committee, which are submitted to shareholders 
for approval in accordance with the Companies Act. The fees 
for Non-Executive Directors are annually reviewed by the Board 
and the Remuneration and Nominations Committee. Increases 
are based on inflation, and the Committee utilises benchmark 
studies on similar-sized investment holding companies.

The fees paid to Non-Executive Directors comprises a 
monthly retainer fee and a per meeting attendance fee. With 
the assistance of an external consultant, the Remuneration 
and Nominations Committee completed a review against the 
industry market for Director’s remuneration during 2020. The 
fees proposed for Non-Executive Directors are in line with 
similar sized companies listed on the JSE. 
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FEE PER MEETING 
ATTENDANCE (R)

Board meeting 10 000

Board Chairperson 20 000

Investment Committee meetings (including Chairperson) 10 000

Audit and Risk Committee meetings 10 000

Audit and Risk Committee Chairperson 15 000

Social and Ethics Committee meetings (including Chairperson) 10 000

Remuneration and Nominations Committee meetings (including Chairperson) 10 000

Retainer (R)

Payable monthly to Board member 10 000

At the Company’s AGM held on 30 September 2020, Shareholders approved the following fees to be payable to Non-executive Directors:

Non-Executive Director’s fees for the current financial year have 
remained unchanged.

EXECUTIVE DIRECTORS REMUNERATION
REMUNERATION PRINCIPLES

1.   Remuneration is aimed at being competitive in the appropriate 
market. It is standard practice to reward employees between 
the market 25th and 75th percentiles while aiming to reward 
acceptable performers at the 50th percentile.

2.  Rewarding management gives due consideration to internal 
equity and allows for a reasonable level of differentiation, 
i.e., rewarding high performers at the 75th percentile of the 
market and the developing of newly promoted employees 
at the market 25th percentile. Where employees are paid 
outside the salary range of the 25th and 75th percentile, future 
increments shall be treated as a cost-of-living allowance until 
the employee falls within the band.

3.  The ManCo considers the individual employee’s merit and 
performance in determining employee salary levels and 
salary increases.

4.  Remuneration is reviewed and benchmarked regularly 
through independent external professional service providers 
to maintain external competitiveness of reward and address 
any possible pay anomalies.

5.  In setting remuneration levels, consideration is given to the 
following:
•  The position, including job size and internal relativities (job 

grade);
• The competencies that the person brings to the role;
• The ManCo’s capacity to pay; and
• The relevant market comparisons.

 
PAY PREMIUMS 
The ManCo will pay a premium where appropriate. A premium 
is not guaranteed and its payment will take into consideration 
several factors, such as:
1.  The market for the job (position/scarcity premium);
2.  The skills and experience of the person (person-specific/skill/

competency premium); and
3.  Role-specific premium in case of blended/dual 

responsibilities.

MARKET PREMIUM

A market premium may be applicable where:

1.  There have been sustained and significant market pressures in 
recruitment and retention evidenced through supporting data;

2.  In consideration of current practice in competing 
organisations in relation to premiums, e.g., salary surveys 

or discipline, occupational group or industry segment in the 
general market; and

3.  There has been a high turnover of staff in a particular area 
due to a lack of competitive remuneration.

 
PERSON SPECIFIC (SKILLS/COMPETENCY) PREMIUM 
A person specific premium may be applicable where:

1.  The staff member’s contribution is critically important to the 
achievement of the organisation’s strategic objectives;
• The staff member adds exceptional value to the 

organisation and, if lost, would have a detrimental impact 
on the organisation;

• The staff member has a critical skill set that, if lost, would 
be detrimental to the organisation. Plans for the transfer of 
critical knowledge and skills will need to be put in place.

 
ROLE SPECIFIC PREMIUM 
A role-specific premium may be applicable where:

The position requires substantial additional duties above the 
current level of the individual’s classification.

REMUNERATION COMPONENTS 
The ManCo adopts a total cost-to-company package. 
Remuneration refers to all forms of financial returns and tangible 
services and benefits staff members receive as part of an 
employment relationship.

Total guaranteed package:

The total guaranteed package comprises the basic salary of 
employees or Executive Management, including all benefits 
such as pension, medical aid and insurance. The total 
guaranteed package is payable for fulfilling the expected day-
to-day job requirements.

ANNUAL SHORT-TERM INCENTIVES (STI) 
Employees are eligible for an annual STI calculated on total 
guaranteed remuneration paid at the end of the financial year. If 
the employee has less than one years’ service but more than six 
months, the annual STI is paid on a pro-rata basis. The annual 
STI will only be paid to employees who are in the employ of the 
ManCo at the time the STI is paid.

A short-term incentive of 50% of annual guaranteed earnings 
for Executive Directors will be paid on the achievement of an 
on-target performance level. Short-term incentive payments 
will be capped at a maximum of 80% of guaranteed annual 
remuneration for the CEO and 60% for other Executive Directors, 
with a sliding scale between the threshold and the maximum.
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*Assigned by the CEO to Members of the Executive Score Weighting Score Weighting Score Weighting Score Weighting

No.

Key 
Performance 

Indicator – 
Financial

Weighting 
% Target Responsible 

Executive Quinton Zunga Colin Clarke Dion Mhlaba Vuyokazi Nomvalo

1 Net asset value 
(NAV) Increase 15% CPI – 

YOY
Executive 

Team 100% 15% 80% 12% 90% 14% 60% 9%

2 Return on 
investment (ROI) 25% CPI+5 CIO, CEO, 

ED 100% 25% 90% 23% N/A N/A 70% 18%

3 Governance 15% Clean 
report

CEO, CFO, 
CIO, ED 100% 15% 80% 12% 80% 12% 80% 12%

4 Capital raise 3%
As and 
when 

required

Executive 
Team 100% 3% 60% 2% 80% 2% 60% 2%

5 Investor relations 4% Satisfied 
Investors

Executive 
Team 100% 4% 60% 2% 70% 3% 50% 2%

6 Balance sheet 
management 13% Constant CFO, CIO, 

CEO 100% 13% 70% 9% 90% 12% N/A N/A

 TOTAL 75%  

RH BOPHELO EXECUTIVE DIRECTORS’ REMUNERATION SCORECARD MATRIX SUMMARY - FINANCIAL INDICATORS 
FEBRUARY 2021

*Assigned by the CEO to Members of the Executive Score Weighting Score Weighting Score Weighting Score Weighting

No.

Key 
Performance 

Indicator Non-
Financial

Weighting 
%

Responsible 
Executive Target Quinton Zunga Colin Clarke Dion Mhlaba Vuyokazi Nomvalo

7 Implementation of 
strategy 5% CEO primary Execute 100% 5% N/A N/A N/A N/A N/A N/A

8

Implementation of 
policies required 
in terms of the 

Companies Act; 
King IV and other 

legislation

5% Executive 
Mgmt team Execute 100% 5% 90% 5% 50% 3% 70% 4%

9

Adherence to 
JSE Listings 

Requirements, 
Companies Act 

and King IV

5% CIO Execute N/A N/A 90% 5% N/A N/A N/A N/A

10
Compliance with 
the Income Tax 

Act
5% Executive 

Mgmt team Execute 100% 5% 90% 5% 60% 3% 80% 4%

11

Adequately 
addressing audit 

findings and 
implementation of 

controls

5% CFO Execute N/A N/A N/A N/A 40% 2% N/A N/A

 TOTAL 25%  

TOTALS 100% 79% 70% 67%

RH BOPHELO EXECUTIVE DIRECTORS’ REMUNERATION SCORECARD MATRIX SUMMARY NON-FINANCIAL INDICATORS 
FEBRUARY 2021

KEY PERFORMANCE SCORECARD MATRIX
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No STI was paid to staff or Executive Directors during this 
financial year in review. 

Management is committed to a long-term relationship with  
RH Bophelo. As such, the executives have decided to delay 
their incentives for one year to demonstrate their commitment 
to RHB and, in return reflecting their faith in the strategy that 
they have developed and are in the process of initiating.

LONG-TERM INCENTIVES (LTI) 
LTI for Executive Management will have two mechanisms to 
effect their long-term interest in the ManCo. These mechanisms 
are structured considering the low management fees and ability 
of the Fund to compensate management at market rates and 
keep the Executive Management’s interest tied to the Fund. 
The two types of incentives are as follows:

•  SHAREHOLDING  
Executives shall have a shareholding in the ManCo. The 
percentage shareholding shall be determined by the ManCo 

Board in consultation with the Executives. It shall be set no 
later than three years after the anniversary date of RHB’s 
listing on the JSE. The shares shall vest with the Executive 
Director after the fourth anniversary date of the listing.

•  PROFIT SHARE 
A yearly profit share of 20% of the Net Distributable 
Earnings (NDE) of the ManCo shall be paid to the 
Executive Directors of RHB. The distribution of the profits 
to Executive Management shall be in accordance with the 
KPIs assigned to the Executive Management. 
 
No LTI payments were made during this financial year 
in review.  

REMUNERATION IMPLEMENTATION FEBRUARY 2021

Name Salary Bonus Other Profit Share

Total 
Guaranteed 
Package

Quinton Zunga R2,000,000 0 0 0 R2,000,000

Dion Mhlaba R1,800,000 0 0 0 R1,800,000

Colin Clarke R1,620,000 0 0 0 R1,620,000

Vuyokazi Nomvalo R1,293,864 0 0 0 R1,293,864

RAND MUTUAL ASSURANCE (MANAGED)

120 bed hospital in Free State
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DISCLOSURE OF REMUNERATION
Refer to note 4.9 in the Annual Financial Statements for the 
remuneration paid to Directors for the year ended 28 February 
2021. No deviations from the Remuneration Policy were 
authorised or paid during the year.

FOCUS FOR THE YEAR AHEAD 
The Committee will focus on deepening and strengthening 
governance and growing the skills and experience during the 
coming year.

The Committee is satisfied that it has fulfilled its responsibilities 
in accordance with its terms of reference for the reporting period.

DR KGAOGELO NTSHWANA 
Chairperson of the Remuneration and Nominations Committee

SOCIAL AND ETHICS COMMITTEE
MEMBERS 
Dr David Sekete (Chairman)  
Dr Solly Motuba 
Vuyokazi Nomvalo  
Bojane Segooa

The Social and Ethics Committee is constituted as a Statutory 
Committee of the Company for those duties assigned to it in 
terms of section 72(4) of the Companies Act 71 of 2008 (read in 
conjunction with regulation 43 of the Companies Regulations, 
2011) (the Act), and as a Committee of the Board for all other 
duties assigned by the Board.

In addition, as required in line with the King IV Report on Corporate 
Governance for South Africa, 2016, the Committee is to have 
oversight of and report on organisational ethics, responsible 
corporate citizenship, sustainable development and stakeholder 
relationships. This is to ensure sustainability while serving the 
interests of stakeholders on whom the business depends.

The Social and Ethics Committee is responsible for, 
inter alia:

• Fulfilling the statutory duties set out in regulation 43 of the 
Act;

• Overseeing and reporting on organisational ethics, 
responsible corporate citizenship, sustainable development 
and stakeholder relationships;

• Assisting the Board in facilitating and supporting the 
development of transformation objectives, ensuring the 
corporate culture is supportive of the approach and monitoring 
and reporting actual performance against transformation 
objectives;

• Monitoring the Company’s activities against global 
responsibility protocols, including the United Nations Global 
Compact (UNGC) and the principles of the Organisation 
for Economic Co-operation and Development (OECD) 
recommendations regarding corruption;

• Monitoring compliance with the Broad-Based Black Economic 
Empowerment (B-BBEE) Act, gender and race diversity 
principles; and monitoring corporate citizenship, consumer 

relations and the Company’s impact on the environment, 
health and public safety within its investments.

 
The Committee comprises three Non-Executive Directors and 
one Executive Director. The Social and Ethics Committee’s 
responsibilities and duties have been codified in the 
Committee’s Charter that has been approved by the Board. The 
Charter was reviewed in the 2020 financial year.

The Committee met twice during the 2021 financial year. The 
Company is committed to making a positive impact on the 
country, notably within the healthcare industry, through its 
investments in healthcare.

ACTIVITIES OF THE COMMITTEE DURING THE YEAR 
During the past year, the Committee focused on the Group’s 
B-BBEE compliance, gender and race diversity, stakeholder 
engagement and Corporate Social Initiative (CSI) projects. 
Refer to page 68 for details on the Company’s CSI projects 
undertaken during the year.

ETHICS AWARENESS 
As the responsibility for the governance of ethics is one of 
the principles of King IV, the Committee plays a key role in 
setting the direction for how ethics should be approached and 
addressed by the Company. In giving direction, the Committee 
considered and approved, for adoption by the Board, a revision 
of the following policies during the current financial year:

• Code of Conduct and Ethics Policy
• Anti-Corruption and Bribery Policy
• Whistle-Blower Policy
• Non-Discrimination Policy
• Politically Exposed Persons Policy
• Environmental Sustainability Policy
• Stakeholder Relations Policy
• Gifts and Other Courtesies Policy
• Procurement Policy
• Gender and Race Diversity Policy
• B-BBEE Policy
 
B-BBEE 
The Company had engaged the services of a BEE verification 
agency to undertake a scorecard rating for RHB. At the time of 
finalising this report, the BEE scorecard was still outstanding. 
The BEE scorecard results will thereof will be made available on 
www.rhbophelo.co.za.

FOCUS FOR THE YEAR AHEAD. 
During the coming year, the Committee will focus on ensuring 
that our investments are undertaken in an ethical manner 
cognisant of BEE in all its forms and work towards spreading 
the healthcare dividend.

DR DAVID SEKETE 
Chairperson of the Social and Ethics Committee
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• Ethical culture;
• Good performance;
• Effective control;
• Trusted Brand; 
• Good Reputation; and
• Legitimacy.
 
RH Bophelo is listed on the Johannesburg Stock Exchange, operated by the JSE Limited (JSE), as well as the Rwanda Stock 
Exchange (RSE). The Company complies with the principles of King IV, the mandatory corporate governance requirements of the 
JSE and the RSE Listing Rules.

The application of King IV is on an “apply and explain” basis, and the practices underpinning the principles espoused in King IV 
are entrenched in the Company’s internal controls, policies and procedures. RH Bophelo applied all the principles of King IV as 
disclosed below:

PRINCIPLE 1: THE GOVERNING BODY SHOULD LEAD ETHICALLY AND EFFECTIVELY.

Application and Explanation

BOARD CHARTER

RH Bophelo’s Board is its governing body.

A formal Board Charter was adopted by the Board and is complementary to the provisions of the Companies Act 71 of 2008 
(Companies Act), the Memorandum of Incorporation (MOI) of RH Bophelo, King IV, the JSE Listings Requirements and the 
provisions governing the relationship between the Board and its sub-committees as contained in the charters of the sub-
committees, which have been adopted by the Board. 

The Charter sets out the ethical foundation on how the Company operates and the Board’s composition, delegation, duties, roles 
and responsibilities, meetings procedures and other related matters of the Company. 

The Board takes note of the declaration of interest tabled at each meeting and identifies and acts on conflicts. RH Bophelo 
Directors, Executives, employees and related parties are prohibited from trading in the Company shares during closed periods.

The Board reviews the Charter every two years. The Charter was last reviewed in February 2020.

RH Bophelo is committed to high standards of business integrity and ethics. The Company’s Business Code of Conduct and 
Ethics Policy expresses the commitment of the Board, senior management and employees of RH Bophelo to the Company’s 
values, principles and standards.

The Board meets to consider the business and strategy of the Company. The Board reviews reports from the sub-committees and 
independent advisors.

During the financial year-end, 28 February 2021, four Board meetings were held. Agendas for Board meetings are prepared by the 
Company Secretary in consultation with the Chairman and the Chief Executive Officer.

CORPORATE GOVERNANCE KING CODE

THE KING IV REPORT ON CORPORATE GOVERNANCE FOR SOUTH AFRICA 2016 (KING IV) 
CONTAINS PRINCIPLES AND RECOMMENDED PRACTICES AIMED AT ACHIEVING CORPORATE 
GOVERNANCE OUTCOMES. THE PHILOSOPHY OF THE CODE CONSISTS OF THREE KEY 
ELEMENTS; LEADERSHIP, SUSTAINABILITY AND GOOD CORPORATE CITIZENSHIP. THE 
TERM ‘GOOD GOVERNANCE’ CAN BE REFLECTED AS EFFECTIVE AND ETHICAL LEADERSHIP 
TOWARDS THE ACHIEVEMENT OF THE FOLLOWING GOVERNANCE OUTCOMES:

GOVERNANCE OUTCOME ONE: ETHICAL CULTURE
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GOVERNANCE OUTCOME ONE: ETHICAL CULTURE

PRINCIPLE 2. THE GOVERNING BODY SHOULD GOVERN THE ETHICS OF THE ORGANISATION TO SUPPORT THE 
ESTABLISHMENT OF AN ETHICAL CULTURE.

Application and Explanation

ETHICAL PERFORMANCE

The Board determines and sets the tone for RH Bophelo’s values, including principles of ethical practice and human rights. While 
control for the Company’s day-to-day management is delegated to management, the Board retains complete and effective control 
over the Group. The Board exercises ongoing oversight of the management of ethics through the Social and Ethics Committee. 
The Social and Ethics Committee approved the Business Code of Conduct and Ethics Policy for the Company. 

RH Bophelo has adopted the following policies towards the application of the Company’s ethical standards:

CODE OF CONDUCT AND ETHICS POLICY

The Policy provides a framework of the standards of business conduct and ethics required of the Board, management and 
employees to promote and enforce ethical business practices within the Company. Refer to our Business Code of Conduct and 
Ethics Policy on page 15. 

ANTI-CORRUPTION AND BRIBERY POLICY

The Company’s Policy is to conduct all its business honestly and ethically. The Board prohibits corruption in any form, whether 
direct or indirect and applies a zero-tolerance approach to acts of bribery and corruption by any of its members, employees, 
business partners, suppliers and service providers.

WHISTLEBLOWING POLICY

The Company has a culture of ethical conduct and openness and encourages honest whistleblowing. Employees, suppliers and 
stakeholders are advised to report malpractice without fear of penalty or punishment. The Policy provides the Company and the 
whistle-blower with all the rights and duties defined in the Protected Disclosure Act.

The monitoring of adherence to the Company’s ethical standards is undertaken by the Company’s Social and Ethics Committee 
on a bi-annual basis.

The Board is not aware of any transgressions of its ethics policies during the financial year.

GOVERNANCE OUTCOME TWO: PERFORMANCE AND VALUE CREATION

PRINCIPLE 3. THE GOVERNING BODY SHOULD ENSURE THAT THE ORGANISATION IS AND IS SEEN TO BE A  
RESPONSIBLE CORPORATE CITIZEN.

Application and Explanation

RESPONSIBLE CORPORATE CITIZEN

The Board is responsible for monitoring the overall responsible corporate citizenship performance of RH Bophelo. With the 
support of the Social and Ethics Committee, the Board oversees and monitors how the operations and activities of the Company 
affect its status as a responsible corporate citizen.

The Board operates in a manner that considers the sustainability and financial health of the business by integrating environmental 
and social risk management into the Company’s business processes. RH Bophelo’s Governance Report (page 30), Sustainability 
Report (page 65) and Stakeholder Engagement Plan (pages 59-63) details the Company’s progress in the context of ethics and 
human rights, safety, governance, protection of the environment and our contribution to society.

PRINCIPLE 4: THE GOVERNING BODY SHOULD APPRECIATE THAT THE ORGANISATION’S CORE PURPOSE, ITS RISKS 
AND OPPORTUNITIES, STRATEGY, BUSINESS MODEL, PERFORMANCE AND SUSTAINABLE DEVELOPMENT ARE ALL 
INSEPARABLE ELEMENTS OF THE VALUE CREATION PROCESS.

Application and Explanation

FUNCTIONS OF THE BOARD

The Board’s principal responsibility is to ensure that RH Bophelo creates value for its shareholders. In so doing, the Board 
considers the legitimate interests and expectations of its stakeholders.
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GOVERNANCE OUTCOME THREE: ADEQUATE AND EFFECTIVE CONTROL

PRINCIPLE 5: THE GOVERNING BODY SHOULD ENSURE THAT REPORTS ISSUED BY THE ORGANISATION ENABLE 
STAKEHOLDERS TO MAKE INFORMED ASSESSMENTS OF THE ORGANISATION’S PERFORMANCE AND ITS SHORT, 
MEDIUM AND LONG-TERM PROSPECTS.

Application and Explanation

REPORTING

The Company is committed to good corporate governance and ensuring that all material information is timely and accurately 
communicated to its stakeholders, in line with regulatory requirements.

Through the Audit and Risk Committee, the Board ensures that the necessary controls are in place to verify and safeguard the 
integrity of the Company’s annual reports and any other disclosures. The Audit and Risk Committee oversees and reviews the 
Annual Financial Statements, which are audited by the external auditors.

RH Bophelo details both its historical and future performance outlook in its interim and annual report to stakeholders.

This, together with supplementary information in the Integrated Report, enable stakeholders to make informed assessments of the 
prospects of RH Bophelo.

Refer to pages 72 to 98 for RH Bophelo’s performance.

GOVERNANCE OUTCOME TWO: PERFORMANCE AND VALUE CREATION (CONTINUED)

PRINCIPLE 4: THE GOVERNING BODY SHOULD APPRECIATE THAT THE ORGANISATION’S CORE PURPOSE, ITS RISKS 
AND OPPORTUNITIES, STRATEGY, BUSINESS MODEL, PERFORMANCE AND SUSTAINABLE DEVELOPMENT ARE ALL 
INSEPARABLE ELEMENTS OF THE VALUE CREATION PROCESS. (Continued)

Application and Explanation (Continued)

The Board assumes responsibility for the Company’s performance by steering and setting the direction for the realisation of 
the Company’s core purpose and values through its Investment Policy strategy. With the support of its committees, the Board 
oversees and monitors the implementation and execution by management of the policies and priorities and ensures that the 
Company accounts for its performance.

RH Bophelo’s Risk Policy is aimed at embedding risk management into key decision-making processes. The Audit and Risk 
Committee assists the Board with the governance of risk. The Committee monitors the Company’s risks and ensures the 
implementation of various mitigating controls. This responsibility is contained in the Board and the Audit and Risk Committee 
Charters.

ROLE OF THE DIRECTORS

Members of the Board assume collective responsibility for:

• Steering and setting the direction of the Company; 
• Approving policy and planning;
• Overseeing and monitoring of implementation and execution by management; and 
• Ensuring accountability for the Company’s performance.
 
The Remuneration and Nominations Committee reviews the effectiveness of the Board, its committees and individual Directors.

PRINCIPLE 6: THE GOVERNING BODY SHOULD SERVE AS THE FOCAL POINT AND CUSTODIAN OF CORPORATE 
GOVERNANCE IN THE ORGANISATION

Application and Explanation

RESPONSIBILITIES OF THE BOARD

The Board is the focal point and custodian of corporate governance of RH Bophelo. Although certain responsibilities are 
delegated to committees or management, the Board acknowledges that it is not discharged from its obligations regarding these 
matters.

The Board follows an approved protocol in the event that it, or any of its members or committees, needs to obtain independent, 
external professional advice at the cost of the Company on matters within the scope of its duties.

The Board’s role and responsibilities and how it executes its duties and decision-making are documented and set out in the Board 
Charter.
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GOVERNANCE OUTCOME THREE: ADEQUATE AND EFFECTIVE CONTROL(CONTINUED)

PRINCIPLE 6: THE GOVERNING BODY SHOULD SERVE AS THE FOCAL POINT AND CUSTODIAN OF CORPORATE 
GOVERNANCE IN THE ORGANISATION (Continued)

Application and Explanation (Continued)

The Board has developed appropriate governance policies and frameworks to ensure that the Company adheres to the required 
governance standards. RH Bophelo’s Governance framework is disclosed in its Integrated Report on page 30.

Prior to each Board meeting, an information pack, which provides background information on the Company’s performance and 
any other matters for discussion at the meeting, is distributed to each Board member. At meetings, the Board considers both 
financial and non-financial information that may have an impact on stakeholders.

Details of the Board meetings held during the year as ended 28 February 2021 and the attendance at the Board sub-committee 
meetings by individual Directors are disclosed on page 37.

PRINCIPLE 7: THE GOVERNING BODY SHOULD COMPRISE THE APPROPRIATE BALANCE OF KNOWLEDGE, 
SKILLS, EXPERIENCE, DIVERSITY AND INDEPENDENCE FOR IT TO DISCHARGE ITS GOVERNANCE ROLE AND 
RESPONSIBILITIES OBJECTIVELY AND EFFECTIVELY.

Application and Explanation

COMPOSITION OF THE BOARD 

RH Bophelo has a unitary Board with 11 Directors, the majority of whom are Non-Executive Directors. The Board comprises four 
Executive Directors, five Independent Non-Executive Directors and two Non-Independent, Non-Executive Directors.

The JSE Listings Requirements prescribe that the chairperson must be an Independent Non-Executive Director, failing which 
the Company must appoint a Lead Independent Director. The Board is chaired by John Oliphant, and Dr Solly Motuba has been 
appointed as Lead Independent Director.

The Board has approved a Policy on the Balance of Power at Board level to ensure a clear division of responsibilities. The roles of 
Chairperson and CEO are separate, and the composition of the Board provides a balance of authority, precluding any one Director 
from exercising unfettered powers of decision-making.

The Board of RH Bophelo comprises the appropriate balance of knowledge, skills, experience, diversity and independence, 
facilitating independent judgement and broad deliberations in the decision-making process. All Directors, including the 
Independent Directors, have a comprehensive understanding of the healthcare industry as well as the business of the Group. The 
Board appreciates that diversity at Board level is essential for sustaining a competitive advantage and is committed to ensuring a 
diverse and inclusive culture at Board level. 

The Board has established arrangements for periodic, staggered rotation of its members to invigorate its capabilities by 
introducing members with new expertise and perspectives, while retaining valuable knowledge, skills and experience and 
maintaining continuity. The Board has an immediate and interim succession plan in place in the event of an unforeseen event.

No Director has an automatic right to a position on the Board. All Directors are required to be elected by shareholders at an AGM. 
In a general meeting, the shareholders may appoint any person to be a Director, subject to the provisions of the MOI.

ONGOING TRAINING AND DEVELOPMENT

At the Company’s first Strategy Session held during October 2019, Directors underwent an induction on the JSE Listings 
Requirements and King IV provided by the Company’s Sponsors, Deloitte & Touche.

All new Directors are provided with an induction pack containing information on the Company’s constitution documents, policies 
and charters.

For details of Directors’ full names, appointment dates and a brief career synopsis, refer to pages 32 to 37. 
 
GENDER AND RACE DIVERSITY AT BOARD LEVEL

The Board is committed to actively managing diversity as a means of enhancing the Company’s performance. The Board has 
adopted a Policy on the promotion of gender and race diversity at Board level. The process of identifying suitable candidates for 
appointment to the Board involves taking into consideration diversity and inclusion.

The current Board structure comprises 83% Black Directors, of which 50% are female. The Social and Ethics Committee set the 
following targets for gender and race diversity for the Company:
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GOVERNANCE OUTCOME THREE: ADEQUATE AND EFFECTIVE CONTROL (CONTINUED)

PRINCIPLE 7: THE GOVERNING BODY SHOULD COMPRISE THE APPROPRIATE BALANCE OF KNOWLEDGE, 
SKILLS, EXPERIENCE, DIVERSITY AND INDEPENDENCE FOR IT TO DISCHARGE ITS GOVERNANCE ROLE AND 
RESPONSIBILITIES OBJECTIVELY AND EFFECTIVELY. (Continued)

Application and Explanation (Continued)

 

Gender Race

Male Female Black Non-Black

 Current Current  Current Current

50% 50% 83% 17%

Target Target Target Target

 50% 50%  70% 30%

The Board has achieved the targets set for gender and race representation.

The Gender and Race Diversity Policy will be reviewed on an annual basis to ensure that it continues to facilitate the principles of 
gender and race diversity at Board level.

The Board is satisfied that there is a balance of skills, experience, diversity and knowledge needed to discharge its role and 
responsibilities.
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PRINCIPLE 8: THE GOVERNING BODY SHOULD ENSURE THAT ITS ARRANGEMENTS FOR DELEGATION WITHIN ITS 
OWN STRUCTURES PROMOTE INDEPENDENT JUDGEMENT AND ASSIST WITH THE BALANCE OF POWER AND THE 
EFFECTIVE DISCHARGE OF ITS DUTIES.

Application and Explanation

INDEPENDENCE OF DIRECTORS

Non-Executive Directors of the Board are categorised as independent if it has been concluded that there is no interest, position, 
association or relationship which, when judged from the perspective of a reasonable and informed third party, is likely to 
influence unduly or cause bias in decision making in the best interests of the Company.

The Board’s independence from the Executive Management team is ensured by the following:

• Separation of the roles of Chairman and Managing Director. 
• The appointment of a Lead Independent Director. 
• The Board being dominated by Non-Executive Directors.
• The Audit and Risk Committee, Remuneration and Nominations Committee and Social and Ethics Committee having a majority 

of Independent Directors.
• Non-Executive Directors not holding service contracts.
• All Directors having access to the advice of the Company Secretary. 
• With prior arrangement from the Chairman, all Directors are entitled to seek independent professional advice concerning the 

Company’s affairs at the Company’s expense.
 
The independence evaluation of Non-Executive Directors is an annual requirement in terms of King IV. The Board, through the 
Remuneration and Nominations Committee, undertook an exercise to evaluate the independence of all Non-Executive Directors 
during February 2021 and all Non-Executive Directors completed an assessment matrix to analyse their autonomy. Five Non-
Executive Directors were considered to be independent in terms of the requirements of King IV.

Factors considered during the independence inquiry, including whether or not a particular Director:

• is a significant provider of financial capital, or ongoing funding to the Company; or is an officer, employee or representative of 
such provider of financial capital or funding;

• participates in a share-based incentive scheme offered by the Company;
• owns securities in the Company, the value of which is material to the personal wealth of the Director;
• has been designated as the Company as an Executive Manager during the preceding three financial years, or is a related party 

to such Executive Manager;
• has been the designated external auditor responsible for performing the statutory audit for the Company, or a key member of the 

audit team of the external audit firm, during the preceding three financial years;
• is a significant or ongoing professional advisor to the Company, other than as a member of the Board;



GOVERNANCE OUTCOME THREE: ADEQUATE AND EFFECTIVE CONTROL (CONTINUED)

PRINCIPLE 8: THE GOVERNING BODY SHOULD ENSURE THAT ITS ARRANGEMENTS FOR DELEGATION WITHIN ITS 
OWN STRUCTURES PROMOTE INDEPENDENT JUDGEMENT AND ASSIST WITH THE BALANCE OF POWER AND THE 
EFFECTIVE DISCHARGE OF ITS DUTIES. (Continued)

Application and Explanation (Continued)
• is a member of the Board or the Executive Management of a significant customer of, or supplier to, the Company;
• is a member of the Board or the Executive Management of another organisation which is a related party to the Company; or
• is entitled to remuneration contingent on the performance of the Company.
 
GOVERNANCE COMMITTEES

The Board delegates certain responsibilities to well-structured committees without abdicating accountability. The delegation 
is formal in terms of Board-approved Charters for each Committee. The Board appoints members for the skills required to 
effectively provide direction, as well as monitor and provide strategic direction to the Company. 

The Board has established seven sub-committees to assist the Directors in fulfilling their duties and responsibilities.

The committees are as follows: 
 

Board Committees

• Audit and Risk Committee 
• Investment Committee
• Remuneration and Nominations Committee
• Social and Ethics Committee

Management Committees

• Finance Committee (Sub-Committee of ExCo) 
• Information Technology Committee (Sub-Committee of 

Investment Committee)
• Executive Committee (ExCo)

 
Each Committee has a formal charter and reports at regular intervals to either the Board or its Sub-Committee. The charters, which 
set out the objectives, authority, composition and responsibilities of each Committee, have been approved by the Board. All the 
Committees are free to obtain independent professional advice, as and when required, at the Company’s expense.

Membership of the Committees is as recommended in King IV. Non-Executive Directors chair the various Sub-Committees of the 
Board.

All Sub-Committees are appropriately constituted, and members are appointed by the Board or its respective sub-committees, with the 
exception of the Audit and Risk Committee, whose members are nominated by the Board and elected by shareholders of the Company.

The Remuneration and Nominations Committee annually reviews the composition of Board committees. It makes recommendations to 
the Board with regard to their composition, considering factors such as diversity and skills and the need to create a balance of power. 

The Board applies its collective mind to the information, opinions, recommendations, reports and statements presented by the 
chairperson of a committee at each Board meeting.

Refer to pages 39 to 46 for the members of each Committee and their reports. 

The CFO is the head of the finance function, with senior managers reporting to him. The CFO is responsible for overseeing and 
coordinating the effective functioning of the outsourcing arrangement. An assessment of the effectiveness of the CFO function is 
performed annually by the Audit and Risk Committee.

INDEPENDENCE OF EXTERNAL AUDITOR

The external auditors report directly to the Audit and Risk Committee. 

INTERNAL AUDIT

The Committee considered the nature, risks and internal control environment at the head office and concluded that it was not necessary 
to have a dedicated internal audit function. Specific internal audit assignments are considered periodically and are outsourced.

DIRECTORS’ INTERESTS

Subject to legal provisions, each member of the Board submits a declaration of all financial, economic and other interests held by the 
Director and related parties to the Board at least annually, or whenever there are significant changes.

At the beginning of each meeting of the Board or its committees, all Directors are required to declare whether they have any conflict of 
interest regarding matters on the agenda. Any such conflicts are proactively managed, as determined by the Board and subject to legal 
provisions.

Directors recuse themselves from any discussion and decision on matters in which they have a material financial interest.

Directors’ interests in the shares of the Company are disclosed on page 95. 
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GOVERNANCE OUTCOME THREE: ADEQUATE AND EFFECTIVE CONTROL (CONTINUED)

PRINCIPLE 8: THE GOVERNING BODY SHOULD ENSURE THAT ITS ARRANGEMENTS FOR DELEGATION WITHIN ITS 
OWN STRUCTURES PROMOTE INDEPENDENT JUDGEMENT AND ASSIST WITH THE BALANCE OF POWER AND THE 
EFFECTIVE DISCHARGE OF ITS DUTIES. (Continued)

Application and Explanation (Continued)

DEALING IN SECURITIES BY THE DIRECTORS

Dealing in the Company’s securities by Directors and Company officials is regulated and monitored as required by the JSE Listings 
Requirements. In addition, RH Bophelo maintains a closed period from the end of a financial period to the date of publication of the 
financial results and during any period when the Company’s shares are trading under a cautionary announcement.

PRINCIPLE 9: THE GOVERNING BODY SHOULD ENSURE THAT THE EVALUATION OF ITS OWN PERFORMANCE AND 
ITS COMMITTEES, ITS CHAIRPERSON, AND ITS INDIVIDUAL MEMBERS SUPPORT CONTINUED IMPROVEMENT IN ITS 
PERFORMANCE AND EFFECTIVENESS.

Application and Explanation

The Board and sub-committee charters include the onus of assessments every two years. The Directors believe the Board and 
the sub-committees have discharged all their responsibilities in terms of their respective charters.

The performance evaluation of the Board, its committees and individual Directors are conducted every second year as 
recommended by King IV. In February 2020, a formal review of the effectiveness of the Board, its sub-committees and 
individual Directors were undertaken through the Remunerations and Nominations Committee with the assistance of the 
Company Secretary. An opportunity was provided for reflection and discussion by the Board of its performance and that of its 
Committees, its chair and its members as a whole.

Two of the weaknesses identified related to the poor timing of the distribution of board packs and the need for a Human 
Resources specialist to sit on the Remuneration and Nomination Committee. Overall, there were no major issues or concerns 
identified, and it was agreed that the Board was operating effectively.

PRINCIPLE 10: THE GOVERNING BODY SHOULD ENSURE THAT THE APPOINTMENT OF AND DELEGATION TO 
MANAGEMENT CONTRIBUTES TO ROLE CLARITY AND EFFECTIVE EXERCISE OF AUTHORITY AND RESPONSIBILITIES.

Application and Explanation

DELEGATION OF AUTHORITY (DOA)

In line with the Board charter, the Board’s responsibilities include the appointment of the CEO, CIO, CFO and the 
implementation of the Company’s strategy, risk management and corporate governance. The Board reviews and approves the 
business plans and monitors the financial performance of the Company and the implementation of the strategies.

The Board approved a Delegation of Authority Policy that details the powers and matters reserved for itself and those to be 
delegated to management.

The Board ensures that key management functions are led by suitably competent individuals. The Board is satisfied that RH 
Bophelo is appropriately resourced, and its delegation to management contributes to an effective arrangement by which 
authorities and responsibilities are exercised.

COMPANY SECRETARY

Corporate Vision Consulting Proprietary Limited, represented by Ragni Naicker, acts as Company Secretary to RH Bophelo, duly 
appointed by the Board in accordance with the Companies Act. All Directors have unlimited access to her services, and she is 
responsible to the Board for ensuring proper adherence to corporate governance principles.

In compliance with the JSE Listings Requirements, the Board has considered and is satisfied that the individuals who perform 
the Company Secretary role are suitably qualified and experienced to carry out the duties and responsibilities of Company 
Secretary competently and that there is an arm’s length relationship between itself and the Company Secretary. In addition, the 
Board confirms that Ragni Naicker has not served as a Director on the Board, nor does she take part in Board deliberations, but 
only advises on matters of governance, form and procedure. The role and responsibilities of the Company Secretary are set out 
in the Board Charter.

PRINCIPLE 11: THE GOVERNING BODY SHOULD GOVERN RISK IN A WAY THAT SUPPORTS THE ORGANISATION IN 
SETTING AND ACHIEVING ITS STRATEGIC OBJECTIVES.

Application and Explanation

GOVERNANCE OF RISK

The Board retains the overall responsibility for the governance of risk with delegated responsibility to the Audit and Risk 
Committee and Management to execute effective risk management. The Board is aware of the importance of risk management 
as it is linked to the business’s strategy, performance and sustainability.
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PRINCIPLE 12: THE GOVERNING BODY SHOULD GOVERN TECHNOLOGY AND INFORMATION IN A WAY THAT 
SUPPORTS THE ORGANISATION IN SETTING AND ACHIEVING ITS STRATEGIC OBJECTIVES.

Application and Explanation

The Board, together with the Audit and Risk Committee, oversees the governance of information and technology (IT). The Board is 
aware of the importance of IT in relation to RH Bophelo’s strategy. 

In May 2021, the Board approved the constitution of the Information Technology Committee. The purpose of this Committee is to 
assist the Board in fulfilling oversight responsibilities by reviewing, giving guidance and making recommendations to Management 
and the Board relating to the Company’s technology strategy, initiatives and investments in support of overall Company strategy and 
performance. 

PRINCIPLE 13: THE GOVERNING BODY SHOULD GOVERN COMPLIANCE WITH APPLICABLE LAWS AND ADOPTED NON-
BINDING RULES, CODES AND STANDARDS IN A WAY THAT SUPPORTS THE ORGANISATION BEING ETHICAL AND A 
GOOD CORPORATE CITIZEN.

Application and Explanation

The Board, with the assistance of the Audit and Risk Committee and the Company Secretary, ensures that the Company complies 
with applicable laws and legislation. Legal compliance processes are in place and are continuously improved to ensure the risk of 
non-compliance.

There were no regulatory penalties, sanctions or fines for contravention, or non-compliance with, statutory obligations.

GOVERNANCE OUTCOME THREE: ADEQUATE AND EFFECTIVE CONTROL (CONTINUED)

PRINCIPLE 11: THE GOVERNING BODY SHOULD GOVERN RISK IN A WAY THAT SUPPORTS THE ORGANISATION IN 
SETTING AND ACHIEVING ITS STRATEGIC OBJECTIVES. (Continued)

Application and Explanation (Continued)

The Audit and Risk Committee implemented a process whereby inherent risks of the Company are identified and managed 
within acceptable parameters. The Audit and Risk Committee delegates to management to continuously identify, assess, 
mitigate and manage risks within the Company’s operating environment. Mitigating controls are formulated to address the risks, 
and the Board is kept up to date on the progress of the risk management plan.

Refer to pages 57 to 58 for an overview of RH Bophelo’s risks.

PRINCIPLE 14: THE GOVERNING BODY SHOULD ENSURE THAT THE ORGANISATION REMUNERATES FAIRLY, 
RESPONSIBLY, AND TRANSPARENTLY TO PROMOTE THE ACHIEVEMENT OF STRATEGIC OBJECTIVES AND POSITIVE 
OUTCOMES IN THE SHORT, MEDIUM, AND LONG TERM.

Application and Explanation

The Board, assisted by the Remuneration and Nominations Committee, ensures that Directors are remunerated fairly, responsibly, 
transparently and in line with industry standards to promote the creation of value sustainably. This responsibility is contained in the 
Remuneration and Nominations Committee’s charter and the Company’s Remuneration Policy.

An independent consultant was utilised to revise the Company’s Remuneration Policy. The Policy was based on current board 
remuneration practices in the market and the realisation of a benchmark study of similar size organisations in the financial services 
sector. The Remuneration Policy provides the approach and guidelines necessary with regards to the remuneration of services rendered 
to the Board by its members.

The Remuneration and Nominations Committee and Board approved the Remuneration Policy in October 2020. Refer to pages 41 to 42 
for the Company’s Remuneration Policy. Since Executive Directors are paid from the ManCo, the ManCo has developed a scorecard of 
key performance measures utilised to measure the executives’ performances. 

RH Bophelo’s remuneration implementation report is reflected on pages 42 to 46, and the individual Director’s remuneration is disclosed 
on pages 94 to 95 of the financial statements.

PRINCIPLE 15: THE GOVERNING BODY SHOULD ENSURE THAT ASSURANCE SERVICES AND FUNCTIONS ENABLE AN 
EFFECTIVELY CONTROLLED ENVIRONMENT AND THAT THESE SUPPORT THE INTEGRITY OF INFORMATION FOR INTERNAL 
DECISION-MAKING AND OF THE ORGANISATION’S EXTERNAL REPORTS.

Application and Explanation

The Board, assisted by the Audit and Risk Committee, ensures that the combined assurance from the external auditors appropriately 
addresses the identified Company risks.

The Board is satisfied that the assurance results indicate an adequate and effectively controlled environment and integrity of reports for 
better decision-making. This responsibility is contained in the Board Charter and the Audit and Risk Committee Charter.

Refer to pages 76 to 77 for information on assurance contained in the Audit and Risk Committee report.

54 INTEGRATED ANNUAL REPORT 2021  |  INVESTING IN HEALTH FOR WEALTH



GOVERNANCE OUTCOME THREE: ADEQUATE AND EFFECTIVE CONTROL (CONTINUED)

PRINCIPLE 16: IN THE EXECUTION OF ITS GOVERNANCE ROLE, AND RESPONSIBILITIES, THE GOVERNING 
BODY SHOULD ADOPT A STAKEHOLDER-INCLUSIVE APPROACH THAT BALANCES THE NEEDS, INTERESTS AND 
EXPECTATIONS OF MATERIAL STAKEHOLDERS IN THE BEST INTERESTS OF THE ORGANISATION OVER TIME.

Application and Explanation

RH Bophelo strives to ensure a systematic and integrated approach to stakeholder engagement across the business to enable 
increased assurance to the Board that stakeholder issues have been identified, prioritised and appropriately addressed. The Board, 
through the Social and Ethics Committee, takes the legitimate interests and expectations of stakeholders into account in its decision-
making.

The Board believes that corporate social responsibility policies promote a culture of social responsibility within the Company. This helps 
improve the well-being of people, promotes the economic and social development of the communities in which it has a presence, and 
creates sustainable value for shareholders and investors, employees, investee companies, suppliers and other stakeholders of the 
Company.

The Social and Ethics Committee is ultimately responsible for supervising and coordinating the development of the strategy for relations 
between the Company and its stakeholders through the Company’s stakeholder engagement plan. Various stakeholder groups have 
been identified, and the Board will balance its legitimate and reasonable needs, interests and expectations.

Refer to pages 59 to 64 for information on RH Bophelo’s stakeholder relationship and engagements.

PRINCIPLE 17: THE GOVERNING BODY OF AN INSTITUTIONAL INVESTOR ORGANISATION SHOULD ENSURE THAT 
RESPONSIBLE INVESTMENT IS PRACTISED BY THE ORGANISATION TO PROMOTE GOOD GOVERNANCE AND VALUE 
CREATION BY THE COMPANIES IN WHICH IT INVESTS.

Application and Explanation

The Board, through RH Bophelo’s Investment Policy, ensures that responsible investment is practised by RH Bophelo to promote good 
governance and the creation of value by the companies in which the RH Bophelo invests.

FOUNTAIN PRIVATE HOSPITAL (OWNED)

163 bed hospital in Gauteng
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RISKS AND OPPORTUNITIES
The Board remains ultimately responsible for the management 
of risk, which is integrated into the Company’s strategy. The 
risk management framework is embedded in the business 
activities and decision-making processes at all levels of the 
Group. The Board has mandated the Audit and Risk Committee 
to monitor the Company’s risks.

Risk management is an ongoing process in every organisation. 
Its primary purpose is to adequately position the Company to 
understand and respond to the potential risks that could impact 
brand reputation, strategy and value creation.

A risk strategy workshop was held, during which an in-depth 
review of the Group’s risks was undertaken. The purpose 
of the workshop was to identify and address the current 
and potential risks of the Company. This was linked to the 
Company’s operations and its underlying investments, the 
strategic direction that the Company is taking, and any other 
risks that affect the industry that the Company operates in. 
Different stakeholders attended this risk assessment workshop 
and presented their professional opinions on the risks in 
the market and their potential impact on the Company. The 
workshop was hosted by the Audit and Risk Committee. The 
sponsors in attendance included the lawyers/legal counsel of 
the Company, the independent auditors and representatives 
from the companies that the business is insured with, and by 
invitation, the internal audit practitioners. Several of the Group’s 
employees, hospital managers and operators also attended. 
Thereafter, the Company engaged an independent company to 
assist with the development of a risk matrix.

OUR RISK MANAGEMENT PROCESS

The risk matrix is part of the risk management process. It 
involves identifying risks, gathering background data, calculating 
their likelihood and severity and outlining risk prevention and 
management strategies. The risk assessment matrix details the 
probability of an event occurring and its potential severity. By 
visualising existing and potential risks, the Company can assess 
their impact and identify which ones are of the highest priority. 
The Company would then create a plan for responding to the 
risks that need the most attention.

The Company contracted a reputable internal audit firm to assist 
in carrying out the process of developing a risk register. Lawyers, 
auditors, hospital operators and information technology firms 
were invited to present potential risks specific to the Company 
and were benchmarked against industry practices. In the current 
year, the ARC hosted a special risk workshop that reviewed and 
updated the risk register. Notable changes included the impact 
of any potential COVID-19 outbreaks and their impact on the 
business and its investments.

RISK REGISTER DOCUMENT COMPILATION

The principal risks were identified and described within the 
different divisions. The likelihood or frequency of the risk was 
assessed within a range of one to five, with one being the lowest 
and five the highest. The impact the risk has on the business 
was also evaluated from normal to severe, ranging from one to 
five. Based on this, the inherent risk would be determined.

There was also an assessment of whether there was a 
compensating control for the risk identified, as this would then 
determine the level of residual risk, if any.

The document was then provided to management for updating 
and commentary. The draft risk register was then formulated from 
this process.

INTERNAL CONTROLS

RH Bophelo has a strict internal control environment. All 
governance structures within the Company, including the Audit 
and Risk Committee (ARC), Investment Committee (IC) and our 
newest Non-Statutory Committee, the Finance Committee (FC), 
monitor the internal control environment including any risks 
identified and responses to those risks.

The Finance Committee and the Audit and Risk Committees 
have identified the risk of material misstatement in the financial 
statements, assessed it and concluded that it is low due to the 
strict internal controls surrounding financial reporting within the 
Company. The preparation of financial statements is in line with 
all the applicable reporting frameworks including International 
Financial Reporting Standards (IFRS).

The Company applies the Committee of Sponsoring 
Organizations (COSO) method as an internal control framework:

THE CONTROL ENVIRONMENT

The internal control environment consists of 
standards, processes and structures that form the 
basis for carrying out the internal controls in the 
Company. The Board, Audit and Risk Committee, 
Investment Committee, Executive Committee and 
the Finance Committee set the tone regarding the 
importance of internal controls, as well as the integrity 
and ethical values of the Company.

RISK ASSESSMENT

Risk assessment is a dynamic and interactive process 
applied to identify and assess risk. The risks are being 
managed by the employees together with the Finance 
Committee through the continuous monitoring and 
updating of the Company’s risk register.

CONTROL ACTIVITIES

All the relevant policies and procedures within 
the Company are there to ensure risk mitigation 
procedures are carried out to meet the business 
objectives. The policies and procedures centre around 
significant business activities.

INFORMATION AND COMMUNICATION

This is an ongoing, interactive process of sharing and 
obtaining necessary information with all stakeholders. 
The relevant IT processes are in place to safeguard 
the information of the business.

MONITORING ACTIVITIES

This refers to ongoing evaluations to ascertain 
whether each of the components of internal controls 
are present and functioning. These evaluations 
are built into our business processes at different 
levels of the organization. Findings from same are 
evaluated against the criteria established by the 
regulators and other statutory bodies. Deficiencies are 
communicated to the ARC who are the custodians of 
risk as well as the Board.

RISK MANAGEMENT
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PRINCIPAL RISK CONTEXT MITIGATING ACTIONS

1 Ability to remain
sustainable as a
result of COVID-19
and other
extraordinary
event.

Ability to remain sustainable as
a result of COVID-19 and other
extraordinary events.

• In the aftermath of the COVID-19 outbreak, the Board has revisited the key ratios 
used in the assessment, solvency, profitability and liquidity indicators and concluded 
that they remain within the range that the Board deems appropriate to support 
the going concern assumption. A key factor in this assessment was the fact that 
the Company’s operating units are in the healthcare sector and were classified as 
essential services, while the financial services sector continued to operate. The 
impact of this classification is that the decline in occupancy rates and capacity 
utilisation was marginal and a majority of our investee companies continued to 
operate within the normal range. To this end, the going concern assumption has 
been determined to be the appropriate basis for financial reporting as at 28 February 
2021.

2 Risk associated  
to governance 
breaches

Non-compliance with best practise 
corporate governance framework 
both at Board and Exco levels.

• The Board and management are dedicated to upholding best practice corporate 
governance structures. 

3 Risk associated to 
non-compliance

Non-compliance with JSE Listings
Requirements, the Companies Act,
and new laws & regulations e.g.
POPIA

• The Company engages both in-house and external legal advisors.
• Training is provided when relevant new legislation is introduced.
• Management and the auditors monitor compliance with the legal requirements.
• The Group’s employees regularly attend conferences and training specific to their 

area of responsibility within the Company that would assist in their identification of 
the new and relevant legislation.

4 Risk associated
to raising
capital therefore
lack of capital
growth

Inability to raise additional capital • The Board through the Investment Committee (IC) engages with management to 
ensure adequate funding is available for capital measures. 

• Company has thus far been successful in capital raising.

5 Risk associated
to investments
not meeting
investment targets

Investments not meeting targeted 
rate of returns

• Detail project due diligence Investment Committee approvals are obtained.
• Close monitoring on the performance of assets. Monthly calls/meetings with 

underlying business CEO’s and CFO’s.
• The speed of onboarding of investments is quicker and aligned with achieving 

budgeted targets. The target setting is bi-annual and linked with monitoring by the IC 
and ExCo. 

6 Risk associated
to asset liquidity

Inability to enforce dividend policy 
distribution to investors 
Inability to service financial 
obligations as they fall due

• Management is well represented on the governance structures of the assets as well as 
maintaining daily asset and portfolio monitoring to manage cashflows amongst other key 
strategic initiatives.

7 Risk associated
to declaration of
dividends

Inability to meet shareholder 
expectation for a dividend 
distribution in the subsequent 
financial periods.

• RH Bophelo has declared a dividend of 15 cents (ZAR) per “A” ordinary share.
• The dividend declaration decision is made in accordance with the requirements of 

the Companies Act and the Dividend Policy of the Company.

8 Risk associated
to the 
measurement
of investments

Risk of fair value estimation 
resulting in either an under and/or 
over valuation of investments

• The judgements and assumptions used in the process of valuation for the 
investments in unlisted equities were consistent to those applied in the prior years. 

• The Audit and Risk Committee (ARC), alongside the Investment Committee, 
challenge and debate the significant subjective inputs and assumptions and the 
valuation principles applied in the valuation of unlisted investments and properties. 

• The ARC is satisfied that the process applied in the valuation process is sufficiently 
robust to give a fair indication of the fair value of all investments.

9 Risk associated
to new projects

Incorrect investment decisions 
made and management making 
investments that do not align with 
strategic initiatives of RH Bophelo 
as mandated by the Board

• A minimum of two transactors work on a deal. There is also oversight by the ExCo 
on all deals and that includes reading and signing of all agreements based on 
procedures performed.

• The IC interrogates all new investments and ensures that they align with the overall 
strategic initiatives of the Company.

10 Risk associated
to inadequate
Information
Technology

Unauthorised access to 
the Information Technology 
infrastructure especially virtual 
attacks
Inadequate Disaster Recovery 
Plans
Unauthorised access to data as 
protected by POPIA

• RH Bophelo’s management, as approved by the ARC, has undertaken an exercise 
to re-evaluate the Information Technology systems and processes and ensures that 
they are adequate for a growing investment company. 

• The assessment is being done with growing technology breach risk that comes with 
working virtually.

RISK REGISTER
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EFFECT AND ONGOING CONCERN 

The South African Government declared a National State of 
Disaster in March 2020. As we are approaching the one-year 
mark, recuperating from the impact of the second wave with 
the third wave in near sight, many uncertainties linger. The 
soaring numbers of infected people during the second wave in 
December 2020 crippled the healthcare sector, with the private 
sector impacted the most, seeing hospitals full to capacity.

South Africans witnessed an increase in fatalities due to this 
virus, social media feeds flooded with funeral notices, and 
virtual funerals have become the norm. 

For many South Africans, a sense of relief was felt when the 
Government announced that it would be procuring vaccines that 
would address the virus and subsequently set out its roll-out 
plans. The vaccines are currently being rolled out by Government, 
firstly to healthcare professionals. The success of a vaccine and 
efficient roll out will also boost the economy and necessitate a 
return to and normalisation of socio-economic activities.

RH Bophelo, as a significant player in the South African 
healthcare sector’s value chain, found itself in the frontline of 
this pandemic with swift intervention measures to curb the risks 
around COVID-19 in its facilities through Africa Health Care and 
its role as responsible corporate citizen.

In response to this pandemic, RH Bophelo stands firmly in 
solidarity with the communities they serve, its employees, 
shareholders and the Government. RH Bophelo remains 
committed to communities, providing state-of-the-art 
medical facilities to patients, carrying their ethos of affordable 
healthcare for all. 

In the aftermath of the COVID-19 outbreak, the Board has 
revisited the key ratios used in assessing its solvency, 
profitability and liquidity indicators and concluded that they 
remain within the range that the Board deems appropriate to 
support the going concern assumption. A key factor in this 
assessment was the fact that the Company’s operating units 
are in the healthcare sector and were classified as essential 
services. The impact of this classification is that the decline in 
occupancy rates and capacity utilisation was marginal, and all 
units continued to operate within the normal range. To this end, 
the going concern assumption has been determined to be the 
appropriate basis for financial reporting as at 28 February 2021.

IAS 10 Events after the Reporting Period are the accounting 
standard that guides how companies need to account for 
events that occur from their reporting date (28 February 
2021) to the date of the publication of the Annual Financial 
Statements. Events that do materialise during that time are 
classified either as adjusting or non-adjusting events. The 
primary distinction is that adjusting events must provide further 
evidence or insight into matters that already existed at the 
reporting date (28 February 2021). Non-adjusting events, on 
the other hand, relate to events that materialised only after the 
reporting date and consequently did not provide evidence or 
insights into matters that already existed on the reporting date.

RISK AROUND 
COVID-19
THE SECOND WAVE AND 
VACCINE ROLLOUT IN SA
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The Board has adopted a Stakeholder Relations Policy to 
foster a framework of relations based on the principles of 
transparency, open communication, consultations and fair 
and trustworthy treatment. Our policies favour the inclusion of 
stakeholders in the Company’s business and activities through 
effective coordination and communication that is forthright 
and fosters relations based on trust on an ongoing basis. The 
Social and Ethics Committee is responsible for monitoring the 
Company’s compliance with regard to stakeholder engagement.

The corporate website of the Company is the channel 
of communication serving the Company’s Stakeholder 
Relations Policy.

The Company’s goal is to encourage the engagement of the 
Company’s stakeholders.

STAKEHOLDER  
RELATIONS

IDENTIFY

PLAN

COMMUNICATE

ENGAGE

ANALYSE

STAKEHOLDER ENGAGEMENT

STAKEHOLDER  
ENGAGEMENT

MEDIA

SUPPLIERS

SHAREHOLDERS AND 
INVESTORS

DOCTORS AND SPECIALISTS

GOVERNMENT  
AND REGULATORS

WORKFORCE

CUSTOMERS
COMMUNITIES 

AND THE 
ENVIRONMENT

STAKEHOLDER RELATIONS

THE COMPANY RECOGNISES THAT 
TRUST, CONTINUOUS ENGAGEMENT AND 
TRANSPARENCY ARE KEY ELEMENTS IN 
STAKEHOLDER RELATIONS. WE ARE KEEN 
TO WORK WITH ALL STAKEHOLDERS, 
HONOURING THE OBLIGATIONS TO 
FUNCTION AS A CREDIBLE BRAND, 
TAKING ACCOUNTABILITY FOR ROLES, 
ACTIONS AND OUTCOMES BY CREATING 
SUSTAINABLE SHARED VALUE.

IN ITS RELATIONS WITH STAKEHOLDERS, 
THE COMPANY ACCEPTS AND PROMOTES 
THE FOLLOWING BASIC PRINCIPLES:

WE EMBRACE A PEOPLE-CENTRIC AND STAKEHOLDER-INCLUSIVE APPROACH TO CREATING 
VALUE OVER THE SHORT, MEDIUM AND LONG-TERM. RELATIONSHIPS ARE FOCAL TO WHO 
WE ARE AND WHAT WE WANT TO ACHIEVE. WE ARE COMMITTED TO UNDERSTANDING OUR 
STAKEHOLDERS’ NEEDS, EXPECTATIONS  AND CONCERNS, RECOGNISING THAT THERE ARE 
SEVERAL GROUPS THAT IMPACT OUR ABILITY TO CREATE VALUE.

OUR STAKEHOLDERS
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SHAREHOLDERS AND INVESTORS

Our shareholders and investors provide the financial capital needed to sustain and grow.
Nature of engagement
• Annual and interim results presentation.
• Trading updates and statements. 
• Updating investors on material developments through the Johannesburg Stock Exchange News Service (SENS). 
• Company website.
• The Integrated Report.
• Property tours.
• Investor interaction, including road shows, conferences, meetings for specific topics. 
• Annual General Meeting (AGM).
• Investor perception surveys.
Priority interests
• Strategy to ensure sustained financial performance.
• Responsible investments to ensure growth and to manage the risks and opportunities in our industry.
• Timeous and adequate information.
• Minimizing the risk of their investment.
• Sound corporate governance practices.
• Promotion of ethical corporate governance.
Key initiatives undertaken
• We remain committed to ensuring transparent communication and engagement with investors.
• We communicate our long-term focus and strategy through our Integrated Report. Refer to page 12 for the Company’s strategy.
• The Company’s AGM was held on 30 September 2020.
• Integrated Report published on SENS and distributed to shareholders.
• Shareholders were invited by the Company to discuss the Company’s Remuneration Policy.
• Material events published on SENS.
• Meetings with current and potential shareholders were held to expand and deepen RH Bophelo’s investor base.
• Continued and deepening explanations of where RH Bophelo is going with respect to a product lead healthcare company where 

the assets become a conduit to the distribution of products. 
• Securing well trained and competent staff well versed in governance and other moral and ethical standards with respect to 

investing and investment management.
• Continuous risk monitoring through our risk analysis and impact assessments. Refer page 56 for our Risk Report.
• During the COVID-19 outbreak, we have increased our engagement with senior management through virtual platforms on 

COVID-19 protocol and implementations, and we remain committed to operational efficiencies at our facilities that will take the 
Group beyond this pandemic. This includes providing our services in the most economical efficient and socially responsible way 
possible.

The table below briefly outlines the stakeholder groups who have a substantive impact on our ability to create value, outlining how 
they impact on value and identifying some of their primary interests relating to our business activities.

GOVERNMENT AND REGULATORS

The custodians of legislative and regulatory requirements and providers of licenses. 
Nature of engagement
• Consultations and periodic meetings with regulatory authorities, both through direct contact and through industry organisations.
• Membership in industry associations.
Priority interests
• Affordable healthcare structures
• Regulatory compliance
Key initiatives undertaken
• Liaising with government health departments directly and through industry forums.
• Participation in government forums.
•  Meetings held with government healthcare officials around National Health Insurance (NHI).
• Engagements with National Hospital Network (NHN).
• Monitoring regulatory compliance.
• Through our interactions with society and our stance on affordable healthcare, we have begun to change the debate and 

become one of the thought leaders on the topic of affordability as it relates to healthcare. 
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GOVERNMENT AND REGULATORS (CONTINUED)

The custodians of legislative and regulatory requirements and providers of licenses. (Continued)
Key initiatives undertaken (Continued)
• We have also begun to focus on products (health insurance), and others as a way to expand the affordable healthcare franchise 

at price points our people can afford.
• With the outbreak of COVID-19, RH Bophelo was actively involved in working together with the Department of Health (DoH) and 

Government in supporting its hospitals for readiness to admit COVID-19 patients, and more recently dealing with a second wave 
and an approaching third wave.

• We are committed to government protocols on pandemic management, and our facilities are equipped to service the nation.
 
To date, the following has happened:
• Offered hospitals in five provinces as dedicated facilities to assist the DoH.
• Through our subsidiaries Africa Health Care Proprietary Limited and Galindo Trading Proprietary Limited, we have been 

manufacturing non-surgical masks and protective gear. 
• We have provided training on COVID-19 protocols as set out by the National Department of Health for our facilities.

CUSTOMERS

Our market utilises our financial services offerings to access our facilities, thus driving our earning growth
Nature of engagement
• Investment strategy
• Surveys and media platforms
Priority interests
• Access to healthcare
• Enhanced value
Key initiatives undertaken
• The Company’s investment strategy is to pursue acquisitions of healthcare and financial services assets in exceptionally 

managed commercial entities or special situations across the South African market. A tenth of the fund is allocated to the 
acquisition of social assets.

• Our focus on health insurance products and others are ways to expand on the affordable healthcare as a priority investment 
class.

• Our facilities are ready to provide support and care during the next wave of the COVID-19 pandemic.

WORKFORCE

Our workforce is our employees based at the health facilities in which we are involved. Their skills and involvement 
determine our ability to provide quality healthcare services and to collectively deliver on the business strategy, brand 
mission and vision.
Nature of engagement
• Benchmarking remuneration
• Employee Committees and regular meetings
• Employee surveys
• Suggestion boxes
• Training and Development Committees within the Group’s hospitals
Priority interests
• Build a resilient workforce
• Ensure the health and safety of our employees
• Increase engagement
• Provide employees with the necessary resources and support to remain safe and productive as we adapt to the ‘new normal’
• Fair and market related remuneration
• Career development opportunities
• Transformation at all levels
Key initiatives undertaken
• Employee participation and feedback are encouraged to stimulate two-way communication.
• Formalised induction to ensure information is relevant, clear and easily retrievable for new employees.
• Remuneration is benchmarked against industry companies. 
• We support and encourage our staff to improve their skills and capabilities to remain relevant.
• We consider employee promotions, where suitable, and encourage internal career growth.
• Our nurses and hospital staff are exposed in the frontline of the Corona Virus and we are committed to protecting all of our 

employees. This includes proper knowledge, training and protective equipment to enable them to service our communities. 
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SUPPLIERS

The companies that provide equipment, legal, financial, IT services, professional and outsourced services. Our suppliers’ 
impact on our ability to cost-effectively provide services.
Nature of engagement
• Maintain processes for supplier registration and meetings with suppliers. 
• Contract and service agreement negotiations.
• Continuous engagement with our suppliers throughout our procurement and vendor application process.
Priority interests
• Fair negotiations.
• Quality and cost effectiveness.
• Fair payment terms.
• Local representation and opportunities to uplift small enterprises.
• Work with suppliers with regard to our ESG goals.

COMMUNITIES AND THE ENVIRONMENT

These are communities within which our healthcare facilities operate. They add to the longer-term viability of our 
business by strengthening the socio-economic context in which we operate. 

Nature of engagement
• Corporate Social Initiatives (CSI).
• Company website.
• Direct engagement around community concerns. facilitated through personal interaction.
Priority interests
• Focus on improving lives by creating:

 » Business opportunities for local enterprises
 » Jobs for unemployed youth and other community members
 » Collaboration with non-governmental organisations (NGOs)
 » Build skills capacity
 » Invest in CSI projects
 » Climate change, biodiversity, energy efficiency and water management.

Key initiatives undertaken
• RH Bophelo is committed to being a good corporate citizen and frequently evaluates the impact of its projects and developments 

on society and the environment.
• Strong emphasis is placed on supporting local business as well as ensuring local employment through the various service 

providers, to improve the lives of surrounding communities.
• The inclusion of local groups as shareholders within our investments.
• Interactions within the community included meetings with church leaders, municipalities, schools, South African Police Service 

(SAPS) and old age homes.
• Community outreach programmes undertaken by hospitals.
• ESG reporting within hospitals.
• CSI projects undertaken by RH Bophelo as reflected on page 68.
• Africa Health Care donations to the Nelson Mandela Children’s Hospital.
• The majority of Africa Health Care subsidiary entities and hospitals did not undertake any CSI initiatives, as the funds were spent 

on Personal Protective Equipment (PPE) to help combat the COVID-19 pandemic.
• Genric Insurance Company Limited (“Genric”) made a generous donation to the Solidarity Response Fund.
• Rondebosch Medical Centre allocated funds to the following initiatives:

 » World Heart Month.
 »  In support of Heart Awareness Month, Rondebosch Medical Centre, The Heart Foundation, Pathcare, Lancet Labs and 

Ampath Pathology hosted a wellness event on the Facility premises. 
 » Diabetes Screening. 
 » Rondebosch Medical Centre partnered with Pathcare and Lancet Labs to host a Free Finger Prick Blood Sugar check in 

support of World Diabetes Day.
 » Saartjie Baartman Centre for Abused Women & Children.
 » Rondebosch Medical Centre provided a donation to Saartjie Baartman Centre.

          -  This centre offers them a safe place to call home, food, legal intervention and counselling. They also provided stationery 
and toiletries for the children and mums.

 » Red Cross Children’s Facility. 
 » Friends of Red Cross is an organization that accommodates about 50 families that come from far and wide for the 

treatment of their children. Pharmacy staff prepared and donated food parcels to the families.
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MEDIA

The media has a critical role in keeping stakeholders informed of business developments, new products and services and 
the impact of our business operations. 
Nature of engagement
• Press releases. 
• Individual and group meetings. 
• A mailbox for questions on the corporate website. 
• Channels of communication on social networks.
Priority interests
• Drive brand awareness.
• Crafting key messages setting out the direction and strategic imperatives of RH Bophelo.
• Building media relationships.
• Transparent and accurate reporting to media.
• Managing media enquiries.
Key initiatives undertaken
• A mailbox which allows the public to engage with the Company.
• With the recent outbreak of COVID-19 and its impact on the Group, RH Bophelo has provided numerous media updates based 

on the Company’s role within the healthcare industry. The following interviews were undertaken:
•  17 March 2020: Metro FM - The private sector’s role in the current crisis
• 20 March 2020: CNBC – What are SA’s private healthcare companies doing about COVID-19: RH Bophelo’s role
• 21 March 2020: Newsroom Afrika – Managing the Coronavirus
• 23 March 2020: SAfm - Managing the Coronavirus
• 23 March 2020: eNCA - Managing the Coronavirus
• 24 March 2020: SABC News - Managing the Coronavirus
• 25 March 2020: KAYA FM - The private sector’s role in dealing with COVID-19

FOUNTAIN PRIVATE HOSPITAL (OWNED)

163 bed hospital in Gauteng
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OUR STATEMENT ON SUSTAINABLE 
DEVELOPMENT GOALS
RH Bophelo’s commitment to our stakeholders includes 
ensuring that our business practices and platform enable a 
more sustainable and just world. Therefore, we are committing 
to the United Nations’ Sustainable Development Goals (SDGs) 
by investing in initiatives that provide opportunities and 
benefits, both for South Africans and the global community that 
we are a part of.

By directly linking our performance to the SDGs, we will be able 
to track our impact with regards to important goals such as 
improving healthcare access, eliminating poverty and furthering 
economic development, and to tie and measure our work to a 
framework that is universally understood more clearly. We will 
provide more detailed reporting next year, with a dashboard that 
synthesizes our yearly performance and highlights key impacts 
while also setting future targets. 

It will emphasize working towards SDG 3, the “Good Health” 
goal, which sets international targets to “ensure healthy lives 
and promote well-being for all at all ages.” Now more than 
ever, the necessity of investment in South African healthcare 
is apparent, with an overcrowded public infrastructure and 
underfunded and understaffed rural healthcare institutions. 
Our investments in eight hospitals, primarily in rural and peri-
urban locations across four provinces, will play a pivotal role in 
reducing the high burden of disease and making South Africa’s 
SDG 3 targets attainable.

RHB is also committed to creating an ecosystem that delivers 
value to South Africans in the lower to middle-income brackets, 
for example by investing in decreasing the costs of healthcare 
insurance, which is otherwise out of reach for most. Another key 
part of RHB’s mission is working towards achieving universal 
health coverage in concert with the government’s NHI rollout.

RHB is also targeting the shortage of healthcare workers 
and specialists in South Africa through its investments in a 
nursing college and plans to invest in other private medical 
and dental schools.

As part of our ongoing commitment to being a market leader in 
corporate social responsibility and sustainability, we are excited 
to be one of the first healthcare-related businesses in South 
Africa to directly tie our goals and progress to the SDGs. 

RH Bophelo continues to establish policies and practices for 
conducting operations in an environmentally sound manner; to 
respect and protect the local, regional and global environment; 
and to support sustainable, social and economic development 
while fulfilling our healthcare mission. 

RH Bophelo Board has developed various ESG Policies, 
which are filtered through as a guiding principle to the 
various subsidiary boards to be implemented and approved. 
The hospitals/facilities further develop additional Standard 
Operating Procedures to regulate compliance with the policies.

Environmental, Social and Governance (ESG) reporting is 
undertaken through independent assurance providers at all RH 
Bophelo’s assets annually. Corrective action plans are drawn 
up, and time frames are provided to rectify any shortcomings 
discovered. The reports are tabled to the Social and Ethics 
Committee, which monitors the compliance thereof.

OUR ESG PROCESS
Our Policy is to integrate ESG considerations and effectively 
manage ESG issues at all stages in the investment process. 
RH Bophelo incorporates the International Finance 
Corporation (IFC) Performance Standards, the King Report for 
Corporate Governance (King IV) and all relevant legislation. 
These are key components of a proper and responsible 
framework for ESG evaluations.

We review all investment opportunities against our 
Environmental and Sustainability Policy and any additional 
requirements imposed by funders. In addition to this, we review 
the compliance of all investments against the respective local 
social and environmental legislative requirements. Where 
investments are undertaken within Africa, the Company 
considers the respective legislation of the country in which it is 
invested and applies all relevant local legislation to that country.

The management of ESG issues consists of assessment 
and plans for the avoidance and mitigation of ESG risks for 
proposed investments. At the pre-investment screening phase, 
an ESG due diligence is undertaken on potential opportunities. 
Based on this outcome, a suitable level of ESG due diligence 
is assigned, together with the appropriate internal/external 
resources to support the process. Where investment 
opportunities have a high ESG risk profile, RH Bophelo utilises 
independent experts and consultants for an impact assessment 
and recommendations on avoidance and mitigation. All the 
outcomes of this process are included in the transaction 
documentation and investment plan, which is fundamental to 
our post-investment implementation strategy.

RH Bophelo standardises and codifies the ESG requirements 
and guidelines at the post-investment phase, thereby assisting 
the investee companies in effectively and proactively avoiding 
and/or mitigating all ESG risks. Where complete avoidance 
of adverse effects is not feasible, RH Bophelo puts in the 
necessary controls and management thereof to reduce the 
possibility and magnitude of such adverse effects to the 
absolute minimum.

In cases where RH Bophelo is not a majority shareholder, 
we seek alignment with shareholders at the transaction 
structuring phase. In addition, every reasonable effort is made 
to encourage the other shareholders to give full consideration of 
ESG issues and apply best practice. 

CREATING SUSTAINABLE VALUE

RH BOPHELO HAS AN OBLIGATION TO ENSURE THAT IT IMPROVES SUSTAINABILITY 
BY MANAGING ITS RESOURCES RESPONSIBLY AND EFFICIENTLY TO THE BENEFIT OF 
STAKEHOLDERS. THE COMPANY HAS AN ENVIRONMENTAL AND SUSTAINABILITY 
POLICY THAT FORMALLY DOCUMENTS THE COMPANY’S STRATEGY AND GOVERNANCE 
APPROACH TO MANAGE ITS ENVIRONMENTAL IMPACTS AND PERFORMANCE ACROSS 
ITS INVESTMENTS.
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POTENTIAL ENVIRONMENTAL AND SOCIAL RISKS WITHIN OUR 
INVESTMENTS
The Environmental issues associated with healthcare facilities include the following: 

• Encouraging the efficient use of natural resources and promoting the protection of the environment.
• Considering the impact of its operations on the local community and ensuring that potentially harmful environmental and social 

effects are appropriately assessed, addressed and monitored.

ENVIRONMENTAL

1. Resource efficiency and pollution prevention

The Investee companies consider ambient conditions and apply technically and financially feasible resource efficiency and 
pollution prevention principles and techniques that are best suited to avoid, or where avoidance is not possible, minimise adverse 
impacts on the environment.

2. Air emissions

Sources of air emissions at the hospital/facility may include exhaust air from heating, ventilation and air conditioning (HVAC) 
systems. Emissions may consist of exhaust emissions from medical waste incineration if this waste management option is 
selected by the hospital. In addition, air emissions may result from combustion-related to power generation. 

Some hospital/facilities use the heat from the HVAC system to regenerate heat for alternate use. Air emissions from incineration is 
not applicable to RH Bophelo as none of our facilities have incinerators. All generators at our facilities are diesel-powered.
3. Wastewater

Contaminated wastewater may result from discharges from medical wards and operating theatres. 
Hospital operators have health-related risk management plans covering risks related to laundry, cleaning and waste segregation.
All wastewater is discharged into the municipal sewage system as per municipal regulations. 

4. Waste management

The hospitals/facilities will avoid the generation of hazardous and non-hazardous waste materials. Where waste generation 
cannot be avoided, the facility will reduce the generation of waste and recover and reuse waste in a manner that is safe for human 
health and the environment. 

The hospital operator ensures that a waste segregation procedure is incorporated and documented into the hospital’s waste 
management plan. The waste management plan includes training provided to staff on the proper management of waste storage. 
The ESG process also ensures that waste management processes and policies are in place.

The removal of healthcare hazardous waste is outsourced to third parties. Contractor’s licences are verified through the ESG 
reporting process. 
5. Biodiversity conservation and sustainable management of living natural resources

RH Bophelo has a Biodiversity Policy that ensures, through its investments, that it sustainably manages and mitigates impacts on 
biodiversity and ecosystems throughout its operations to:

i) Protect and conserve biodiversity;
ii) Maintain the benefits from ecosystem services; and
iii)  Promote the sustainable management of living natural resources by adopting practices that integrate conservation  

needs and development priorities. 

We consider direct and indirect project-related impacts on biodiversity and ecosystem services through our risks and 
consequences identification process and identify any significant residual effects. This process considers relevant threats to 
biodiversity and ecosystem services, mainly focusing on habitat loss, degradation and fragmentation, invasive alien species, 
overexploitation, hydrological changes, nutrient loading and pollution. It also considers the different values attached to 
biodiversity and ecosystem services by Affected Communities and, where appropriate, other stakeholders. 

As a matter of priority, the Company seeks to avoid impacts on biodiversity and ecosystem services. When avoidance of impacts 
is not possible, measures to minimise the effects and restore biodiversity and ecosystem services are implemented. Given the 
complexity in predicting project impacts on biodiversity and ecosystem services over the long term, the Company adopts a 
practice of adaptive management. The implementation of mitigation and management measures are responsive to changing 
conditions and the results of monitoring throughout the hospital’s/facilities lifecycle. 

If applicable during the acquisition of vacant land, the Company retains competent professionals to conduct the risks and 
impacts identification process to conclude a Biodiversity and Heritage Impact Assessment prior to investing. 
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SOCIAL

1. Labour and working conditions

The policies of RHB and our investee companies are:

• To promote fair treatment, non-discrimination and equal opportunity of workers. 
• To establish, maintain and improve the worker-management relationship. 
• To promote compliance with national employment and labour laws. 
• To protect workers, including vulnerable categories of workers such as children, migrant workers, workers engaged by third 

parties and workers in the Company’s supply chain. 
• To promote safe and healthy working conditions.
 
The human resources policies for our healthcare facilities are managed through the hospital operating companies or directly 
through the investee company. Compliance is monitored through the ESG reporting. 

Employee forums are created, and employees are encouraged to participate and provide feedback to stimulate two-way 
communication. 

RH Bophelo supports and encourages its staff to improve their skills and capabilities to remain relevant. Within our hospitals and 
facilities, these are done through Training and Development Committees. We consider employee promotions, where suitable, and 
encourage internal career growth.

Our Remuneration Policy, if developed, is to ensure fair and competitive salaries. Remuneration is benchmarked against industry 
companies. 

Our nurses and hospital staff are exposed in the frontline of COVID-19, and we are committed to protecting all of our employees. 
This includes proper knowledge, training and protective equipment to enable them to serve our communities. 

2. Broad-Based Black Employment Equity

RH Bophelo promotes the economic empowerment of all Black people, including women workers, youth, people with disabilities 
and people living in rural areas, through diverse but integrated socio-economic strategies. Refer to page 68 for further details on 
RH Bophelo’s BEE Policy.

The graphs below reflect our current labour composition at RH Bophelo owned hospitals/facilities based on race and gender.

THE SOCIAL ISSUES ASSOCIATED WITH HEALTHCARE FACILITIES INCLUDE THE FOLLOWING: 

• Providing safe and healthy working conditions for employees and contractors. 
• All employees are to be treated fairly in terms of recruitment, progression, remuneration and work conditions, irrespective of 

gender, race, colour, language, disability, political opinion, age, religion, or national/social origin.
• Allowing consultative workplace structures and associations which provide employees with an opportunity to present their views to 

management.
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SOCIAL

3. Occupational health and safety

Through our hospitals and facilities, we provide a safe and healthy work environment by taking steps to prevent accidents, injury 
and disease arising from, associated with, or occurring in the course of work. 

4. Stakeholder relations

A community liaison officer is appointed to manage the local community’s expectations in relation to sub-contractors that are 
utilised during the construction of a hospital/facility. The hospital operator is required to manage the community’s expectations 
post-operation of the hospital. Should the required skills be available within the community, the local community will be prioritised 
for the staff vacancies within the hospital. The hospital operator endeavours to utilise the skilled SME’s from within the community 
for sub-contracted services.

• Refer to our CSI initiatives on below and our Stakeholder Engagement Plan on page 59 for further details. 

TRANSFORMATION AND BROAD-BASED 
BLACK ECONOMIC EMPOWERMENT (B-BBEE)
The Board of RH Bophelo is committed to the transformation and 
empowerment objectives of South Africa. The Company believes 
that a B-BBEE Policy is necessary to detail the Company’s plan 
to ensure adherence to social and economic transformation.

We recognise that integrating transformation into our 
business practise is crucial for the sustainability of the 
Company and industry, and it is especially imperative in the 
context of South Africa.

The Company recognises the importance of a multifaceted, 
broad-based and integrated approach to BEE in the 
transformation of the macro socio-economic space where it 
is active, as well as for the long-term sustainability of South 
Africa; these are essential ingredients in ensuring continued 
stability and prosperity.

In this context, the Company has developed its B-BBEE Policy 
based on the following principles:

• The Company recognises its responsibility towards its 
shareholders to continually deliver attractive returns on their 
investment continually. Any B-BBEE initiative must remain 
cognisant of the interests of shareholders as stakeholders in 
the business.

• An inclusive approach to BEE, which is broad-based and 
deliberately advances previously disadvantaged communities, 
ensuring that the benefits are spread as widely as possible.

• The empowerment of the Company’s own employees remains 
a priority. However, being a responsible corporate citizen, the 
Company has a role to play in the empowerment, economic 
development and social upliftment of the broader society.

• In advancing B-BBEE, the Company ensures that there is a 
positive net effect on its business interests. Human resources, 
development and skills transfer remain critical components 
for sustainable B-BBEE, and they are perceived to be the key 
ingredients in the success of any B-BBEE programme.

• The Board is committed to promoting diversity in its members 
across a variety of attributes relevant for promoting better 
decision-making and effective governance, including the field 
of knowledge, skills and experience as well as age, culture, 
independence, race and gender.

• The Board has approved a Race and Gender Policy that 
sets out the Board’s commitment and approach in promoting 
race and gender diversity at Board level over a reasonable 
transition period. The Board sets targets for gender and race 
representation in its membership through its Remuneration 
and Nominations Committee. The Company has disclosed 
its performance against these targets on page 51 of the King 
Compliance Report.

• The Company has identified that the previously applied 
B-BBEE and transformation strategy needs improvement and 
has performed a detailed analysis of its B-BBEE score. The 
Company, together with the Social and Ethics Committee, 
have developed an approach that seeks to improve the 
Company’s rating from its previous rating, with the aim to 
achieving a Level 3 rating in the current year. The Company 
has engaged the services of a BEE verification agency to 
obtain their BEE scorecard, and at the time of publishing 
this report, was still awaiting the scorecard. The Company’s 
B-BBEE rating for the current financial reporting period is still 
underway; the results will be made available on  
www.rhbophelo.co.za

 
CORPORATE SOCIAL RESPONSIBILITY
RH Bophelo participated in a number of CSI projects through 
the RH Foundation NPC. RHB  made a donation to the 
foundation which gave  the foundation a mandate to spend the 
money for Education and training initiatives, Corporate social 
responsibility projects and Supplier development. The following 
projects were funded by the foundation and attributable to the 
Corporate Social Responsibility initiatives.

PROFESSOR MODIBA SCHOLARSHIP 
FOUNDATION

The foundation donated money towards the funding of medical 
students through the professor Modiba Scholarship Fund that’s in 
partnership with the Sefako Makgatho Health Sciences University. 
The funds beneficiaries are mainly historically disadvantaged 
medical students. The scholarship is a one-year bursary program 
that includes travel and accommodation for deserving students 
that are currently studying towards a medical qualification.

AFRICAN WOMEN CHARTERED ACCOUNTANTS  
(AWCA)

The Fund donated to the African Women Chartered 
Accountants (AWCA), a Non-Profit Organisation founded 
in 2002 on the premise of mutual support and personal 
development of African Women Chartered Accountants. Their 
mandate is to identify and develop young girls who aspire 
to be CA(SA)s for entry into universities to pursue a relevant 
degree. In addition, the organisation also focuses on training 
and nurturing Black women who are completing their articles 
and supporting newly qualified Black women CA(SA) as well as 
leadership development for Black women CA(SA)s to groom 
them to hold key decision-making positions in Corporate SA 
and the Public Sector.
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ANNUAL GRANNY CHRISTMAS PARTY

The Foundation donated to the Granny Christmas drive, hosted 
annually for senior citizens. This year was different due to COVID- 
19 and the social distancing protocol that had to be observed. 
The drive supplied food parcels to the homes of the elderly in the 
spirit of the festive season and giving back to the community.

COMMUNITY PROVISION AND SOCIAL SERVICES  

A donation was made to Compass, a programme that assists 
abused/abandoned babies, children and women (Community 
Provision & Social Services). The donations will be used to buy 
food and clothes for the women and children.

LITTLE EDEN

The Company donated to Little Eden, which cares for 300 
children and adults with profound intellectual and physical 
disabilities. Many were abandoned or come from disadvantaged 
families unable to care for them or contribute towards their care. 

FOREVER FRIENDS

A fund contribution was made to the ‘Forever Friends 
Foundation’, which provides via the Life-Line Kit Project to assist 
and ease the pain and trauma of abused and abandoned children 
and babies removed from their homes. Several reasons are 
documented for removing children from their homes, mainly due 
to abuse caused by direct family members or friends. Many of the 
cases related to sexual, physical, drug abuse and alcohol abuse.

THUTHUZELA AID COMMUNITY CENTRE

The Thuthuzela Aid Community Centre (“Thuthuzela”) is an 
orphanage and day-care centre that provides a place of safety 
for Alexandra’s abandoned, abused and neglected children. They 
have the vision to educate, care and develop the children at 
the centre and give them a chance to enhance their future. The 
donation funds the operational costs to run the centre, which 
includes paying for salaries, electricity, toiletries and medication.

ARTS AND CULTURE

A donation was made for the benefit of uplifting arts and culture 
in South Africa. Also, the pandemic affected the artists’ ability 
to generate income, and the foundation contributed towards 
partially remedying the effects of the hard lockdown. South 
African society faced various challenges, some of which can have 
a long-lasting impact if left unattended. To mention a few:
• Xenophobia
• Not developing youth and women in the arts
• Lack of promoting vernacular languages usage promotion 

within the arts and society 

EDUCATION AND TRAINING

The Fund donated towards Bursaries that were awarded to 
the employees for the different fields of studies. The Fund 
also donated towards an internship programme that Gini 
Finance runs and Compliance Proprietary Limited that provides 
graduates with work experience in various fields, including 
accounting, internal audit, and investments.

EDEN GARDENS PRIVATE HOSPITAL (MANAGED)

125 bed hospital in KwaZulu-Natal 

INTEGRATED ANNUAL REPORT 2021  |  INVESTING IN HEALTH FOR WEALTH 69



1. REMUNERATION OF NON-EXECUTIVE DIRECTORS
1.1. SPECIAL RESOLUTION NUMBER 1:

RESOLVED THAT in terms of Section 66(9) of the Companies Act the Company be and is hereby authorised to remunerate its Non-
Executive Directors for their services as Directors on the basis set out below, provided that this authority will be valid until the next 
AGM of the Company.

FEE PER MEETING ATTENDANCE

Board meeting 10 000

Board Chairperson 20 000

Investment Committee meetings (including Chairperson) 10 000

Audit and Risk Committee meetings 10 000

Audit and Risk Committee Chairperson 15 000

Social and Ethics Committee meetings (including Chairperson) 10 000

Remuneration and Nominations Committee meetings (including Chairperson) 10 000

Retainer (R)(excluding VAT)

Payable monthly to Board member 10 000

SPECIAL RESOLUTIONS PASSED

2.  INTER-COMPANY FINANCIAL 
ASSISTANCE

2.1. SPECIAL RESOLUTION NUMBER 2:

RESOLVED THAT in terms of section 45(3)(a)(ii) of the 
Companies Act, as a general approval, the Board of the 
Company be and is hereby authorised to approve that the 
Company provides any direct or indirect financial assistance 
(‘financial assistance’ will herein have the meaning attributed to 
it in section 45(1) of the Companies Act) that the Board of the 
Company may deem fit to any person, company or corporation 
that is related or interrelated (‘related’ or ‘interrelated’ will herein 
have the meaning attributed to it in section 2 of the Companies 
Act) to the Company, on the terms and conditions and for 
amounts that the Board of the Company may determine, 
provided that the aforementioned approval shall be valid until 
the date of the next AGM of the Company.

 
 
 
 
 
 

2.2. SPECIAL RESOLUTION NUMBER 3:

RESOLVED THAT, in terms of section 44(3)(a)(ii) of the Companies 
Act, as a general approval, the Board of the Company be and is 
hereby authorised to approve that the Company provides any 
direct or indirect financial assistance (‘financial assistance’ will 
herein have the meaning attributed to it in sections 44(1) and 
44(2) of the Companies Act) that the Board of the Company 
may deem fit to any company or corporation that is related or 
interrelated to the Company (‘related’ or ‘interrelated’ will herein 
have the meaning attributed to it in section 2 of the Companies 
Act) and/or to any financier who provides funding by subscribing 
for preference shares or other securities in the Company or any 
company or corporation that is related or interrelated to the 
Company, on the terms and conditions and for amounts that the 
Board of the Company may determine for the purpose of, or in 
connection with the subscription of any option, or any shares 
or other securities, issued or to be issued by the Company 
or a related or interrelated company or corporation, or for the 
purchase of any shares or securities of the Company or a 
related or interrelated company or corporation, provided that the 
aforementioned approval shall be valid until the date of the next 
AGM of the Company.
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ST HELENA PRIVATE HOSPITAL (OWNED)

131 bed hospital in Free State 
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