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INTRODUCTION

About Bidvest
Bidvest is a leading business-to-business services, trading 
and distribution group operating through two broad categories 
of operations and six operating divisions, namely the 
business services operations, which comprise the Services, 
Freight and Financial Services divisions, and the trading and 
distribution operations, which comprise the Branded Products, 
Commercial Products and Automotive divisions.

The Group has an entrepreneurial and decentralised 
operating philosophy that allows businesses and the 
Group to be nimble and agile, with management teams 
incentivised and empowered to grow their respective 
operations within a Group-wide governance framework, 
as well as well-defined expectations around key performance 
metrics. The Bidvest corporate office function ensures 
consistency of strategic direction, culture, monitors 
operational and financial performance, and allocates and 
manages capital through well-established and rigorous 
governance procedures and structures in order to drive 
performance and ensure an optimised approach to resource 
allocation across the portfolio of companies and activities.

The Group, which comprises approximately 250 trading 
companies and employs more than 120,000 people as of 
30 June 2021, is a blue-chip company operating primarily 
in South Africa, Ireland and the United Kingdom. The Group 
is one of the largest industrial groups in South Africa and a key 
contributor to the South African economy, providing essential 
services and products to a wide range of businesses across 
various sectors. 

The Group operates a blended portfolio of defensive, cyclical, 
and growth assets and has a highly diversified portfolio of 
businesses, which includes essential and non-cyclical business 
services and products, and asset light businesses that are 
cash generative. The investment in core sectors and focus on 
efficiency has resulted in the growth of Group revenues and 
profitability that regularly outperforms South Africa’s Nominal 
gross domestic product (“GDP”) growth. Innovation is also key, 
and management focuses on deploying product and services 
that represent innovative solutions to customer needs and on 
leveraging technologies to add value to customers and create 
mutual success. The Group has leading market positions in 
most of the key markets in which it operates.

Statement of compliance
Bidvest is committed to the highest standards of business 
integrity, ethics and professionalism. King IV™ was released 
on 1 November 2016. King IV™ advocates an outcome 
based-approach and defines corporate governance as 
the exercise of ethical and effective leadership towards 
the achievement of the following governance outcomes:

• Ethical culture

• Good performance

• Effective control

• Legitimacy

The practices underpinning the principles in King IV™ are 
entrenched in many of the Group’s internal controls, policies 
and procedures governing corporate conduct. From a 
materiality point of view, the board is satisfied that in the 
main, Bidvest has applied the principles set out in King IV™, 
the detail of which is more fully described in this report.

About this report
This Environmental, Social and Governance Report 
(“ESG Report”) details our environment, social and governance 
processes and performance for the year 1 July 2020 to 
30 June 2021. The scope of this report includes Bidvest 
Group (“Bidvest” or “the Group” or “the Company”) and 
our operating subsidiaries. The report forms part of the 
Bidvest annual report suite and is published in October 2021. 

Our reporting process has been guided by the principles and 
requirements contained in the International Financial Reporting 
Standards (“IFRS”), the IIRC’s International Framework, the 
Global Reporting Index Sustainability Reporting Standards 
(“GRI”), King IVTM, the JSE Listings Requirements (“Listings 
Requirements”), the requirements of the remit assigned to 
social and ethics committees in terms of the South African 
Companies Act of 2008, as amended (the Companies 
Act), United Nation’s 17 Sustainability Development Goals 
(“SDGs”), recommendations from the Task Force on Climate-
related Financial Disclosures (“TCFD”) and the principals 
of stakeholder capitalism as championed by the World 
Economic Forum.

Various policies, standards and charters are reviewed 
periodically and are available on the Bidvest website. 
Supplementary sustainability information is also available 
on  the Bidvest website.

The information and data included in this pack have not 
been externally assured with the exception of the financial 
information. The key sustainability indicators were robustly 
reported through the management structure in place within 
the Bidvest business environment.

Approval of this ESG Report
The board has applied its collective mind to the preparation 
and presentation of the information in this report. 
The board believes that this report addressed all material 
issues and presents a balanced and fair account of the 
Group’s sustainability performance. 

Bonang Mohale Mpumi Madisa
Chairman Group chief executive

22 October 2021
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Message from the Group chief executive Living our blueprint

INTRODUCTION continued

We use our capital inputs to help us define 
enablers to ensure successful delivery of  
our Purpose: 

Empowering entrepreneurship
We think like customers but act like 
owners. Every employee has the power 
to make our business better.

Committed to customers
We make every decision and measure 
our performance on how well it serves our 
customers. When our customers suceed 
and grow, we succeed and grow.

Driven by excellence
We value and respect the skills, time 
and intentions of all our people. We strive 
to provide an environment where they 
can do, and become their best.

Leading by example
We do the right thing, even when no one else 
is looking. What is right, is different to doing 
what is easy.

Creating social value
We take the long view and strive to make 
a sustainable difference in society. We are 
building something worth building, that will 
endure the test of time.

“We are no longer waiting for a return to a pre-COVID world. 
In fact, this pandemic has given us an opportunity to recreate  
and reimagine a new world. A world and society where 
humankind better protects its people and environment. 
A world where every business pays greater attention 
to the way it makes profits. A world where the manner 
in which we conduct business and the impact of our 
operations on the environment and society are equally 
important. A world where social value is as important 
as the bottom line.”

Integrated thinking and planning is deeply embedded 
in Bidvest, enabling the reconciliation of our purpose 
with our long-term commercial objectives. Our 2021 theme 
of “People and Products Behind a Brighter Future” 
guides our efforts to create value for each stakeholder 
group which in turn drives our focus on optimising  
the value of our products and services, at a sustainable  
cost to society. 

People and Products 
Behind a Brighter Future

Excellent leadership, with diverse 
management teams that are 
experts in their respective fields

Maximising 
the portfolio 
by broadening 
the offering, 
expanding 
internationally, 
while ensuring 
efficient capital 
allocation 

Over 
120 000 proud  
ambassadors, 

empowered 
to contribute 
to Bidvest’s 

service  
and growth

Conducting profitable 
business in a responsible 
and sustainable manner

Diversified across six pillars,  
decentralised decision-making,  
guided by an established  
governance framework
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ESPONSIBLE STEWARDSHIP                        

    ENABLING STRUCTURE

… we approved and formulated our ESG Framework 
with management targets linked to performance 
indicators, agreed and implemented. Like-for-like 
emissions and water intensity reduced by 6% and 
15%, respectively. Significant support provided to 
our communities, to counter COVID-19 impacts, 
as well as provide education, healthcare and other 
support for the most vulnerable in our societies. 

… we ensure the agility and 
environment for decisive management 
actions. Board diversity now 70% 
female and 80% Black, and the 
Exco is 42% female and 50% Black, 
which contributes unique insights into 
the Group’s development.

ENTREPRENEURIAL 
LEADERSHIP

… we provide opportunities that exceed 
personal ambitions. We encourage 
team work to ensure ongoing growth 
at operational level. To achieve this 
successfully, support is provided in 
various ways, such as the R230 million 
spent on employee and community 
assistance through the pandemic, 
a wellness programme available 
within Bidvest, and easy access to 
vaccine immunisation.

EMPOWERED PEOPLE

… our decentralised management structure enabled us to prepare 
early for the consequences of the pandemic. We focused on 
conserving cash resources, protecting liquidity, rapidly right-sized 
businesses, and we disposed of businesses that have been 
extraordinarily hard-hit by the pandemic. We also improved digital 
access and assurance throughout the Group. This has all resulted 
in continued delivery of superior shareholder returns, which are 
balanced with all our other stakeholder priorities.

RESPONSIBLE 
STEWARDSHIP

ENABLING  
STRUCTURE

… we continue to extract value from 
our strategy, which includes a better 
than expected contribution from 
PHS, advancing the Noonan growth 
plan to achieve significant scale, 
introduced numerous innovations 
(monitoring cable theft, floor scrubbers, 
call centre “bots” and other exciting 
developments), accelerated ITC 
specialist services and enhanced 
technological support functions.

DEFINED STRATEGY

Mpumi Madisa
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The following key ESG risks were identified as common 
throughout the Group:

• Energy management – unchecked energy intensity 
and sourcing can affect any company’s operating 
efficiency, as well as its production costs and exposure 
to regulatory shifts.

• Waste management – regulatory and operational 
challenges in management waste, as some waste 
is subject to regulation pertaining to their transport, 
treatment, storage and disposal.

• Water management – lack of water efficiency and water 
scarcity expose companies to great risks in addition 
to costs stemming from compliance with water quality 
regulations and reputational damage in places where 
water availability is low or restricted.

• Employee diversity and inclusion – a high degree of 
competition for roles due to high levels of unemployment 
and low levels of diversity can lead to discrimination 
related litigation and reputational damage.

• Labour practices – poor treatment and protection of 
employees and their rights could lead to reputational 
damage and disruption due to strikes.

• Business ethics and compliance – there is a baseline 
standard of regulatory compliance that Group companies 
must adhere to. Corrupt practices at lower levels are 
hard to monitor and mitigate. Such events can lead to 
reputational damage and legal costs.

At a divisional level, the following additional risks were 
identified, mainly relating to the supply chain:

• Branded Products and Commercial Products – 
environment and social impact of the supply chain, 
product and packaging lifecycle management, and 
employee health and safety;

• Automotive – product safety and data security;

• Financial Services – data security, regulatory risk 
management, professional integrity, and financial inclusion 
and capacity building;

• Services – employee health and safety, customer safety, 
and labour practices; and

• Freight – climate change, and ecological impact.

Cognisance was taken of these risks in designing the 
ESG Framework. Based on historic data we identified 
the operations that generate the majority of emissions, 
water and waste as well as those that have extensive supply 
chains. These are the “focused operations” that will be 
measured against the set environmental targets. All businesses 
will be measured against social and governance targets. 

Stakeholder capitalism – the capacity of the private sector 
to harness the innovative, creative power of individuals 
and teams to generate long-term value for shareholders, 
for all members of society and for the planet we share. 

Sustainable strategy
The notion of stakeholder capitalism and sustainable 
enterprise value creation resonates with the Group, and 
ESG considerations have made up a part of the Group’s 
corporate thinking and reporting for some time. The integration 
of ESG into the Group’s practices at an operational level 
has, however, historically been more informal. As the impact 
of climate change and inequality have become more and 
more evident, the Group has sharpened its focus in this 
area, recognising the need for all stakeholders to collaborate 
and work towards greater sustainability. This culminated in 
the adoption in the financial year ended 30 June 2021 of a 
detailed ESG Framework focused on those areas where the 
Group believes that it can make the largest difference. 

We use the United Nation’s 17 SDGs as a guideline.  
We identified the the SDGs that are most relevant (refer  
pages 9 and 11) to us and assess the impact we are making.

Our resultant ESG Framework, sets our focus areas and 
targets to achieve our objectives and meet our commitments, 
all whilst we continue to drive the Bidvest strategy. 

Stakeholders
This report is prepared for our broad base of stakeholders who 
remain critical to the ongoing success of Bidvest. We believe 
that it is only with robust partnerships formed and developed 
over years that we can continue delivering growth and 
acceptable returns for our society at large. This report outlines 
those key stakeholders – equity and debt investors, employees 
and trade unions, communities, including community-based 
organisations, non-profit and non-governmental organisations, 
government, governing and regulatory bodies, partners and 
potential partners, customers and suppliers – that play a part 
in our strategic planning process and that have an impact  
on our decision making. The value created for stakeholders  
is discussed in more detail on page 16 of the Annual 
Integrated Report.

Functional governance 
Operational management is organised in a decentralised 
manner, conducting activities within a framework of a  
Group-wide governance structure, which entails significant 
reliance on the ethical behaviour of all employees, and  
well-defined expectations around key performance metrics. 
These structures generally govern oversight, capital 
allocation and management, strategic integrity, reporting, 
and consistency of cultural values across the Group as a 
whole (and includes alignment with the Bidvest Code of 
Ethics). Management teams within the individual businesses, 
who often have a specialised focus and concentration in 
specific sectors and services, are given significant autonomy 
to run their businesses and achieve the results expected of 
them. The decentralised structure of the Group allows for 
agile decision-making and execution.

An authority matrix forms the backbone of day-to-day 
governance, and formal reporting structures complement 
independent business-level processes that result in dynamic 
and iterative risk assessment and mitigation actions. 
Group management and reporting is organised via an 
Executive management committee (“Exco”) and board at the 
Bidvest Company level, which oversees the operations and 
governance of the Group as a whole, sets the framework 
of key performance metrics and related goals and receives 
and evaluates divisional reports and results. This oversight 
is supported by active, quarterly divisional boards and 
subcommittees that provide guidance, oversight and track 
results of business progress within the divisions. Monthly 
meetings between the Group’s chief executive officer and 
divisional chief executive officers, which focuses on uniform 
and simple key performance indicators, as well as monthly 
timeous and granular financial reporting from the underlying 
businesses (with flash financial results from the underlying 
businesses typically available on the fifth business day of every 
month), allow for active management of the diverse offerings 
of the Group. The key performance indicators are trading profit 
growth, cash conversion, Return of Funds Employed (“ROFE”), 
sustainability and transformation and are linked to short-term 
and long-term incentives. The Group also places significant 
emphasis on the quality of existing management teams within 
businesses when considering potential acquisitions, and 
typically retains the management teams to continue to operate 
newly acquired businesses. 

Risks
There are certain material matters that might disrupt 
Bidvest’s ability to continue creating value for its stakeholders. 
Bidvest has long acknowledged its duty to share the value 
created, fulfilling a responsibility to contribute to economic 
and social development among its Group of stakeholders, 
including investing in the Bidvest team of people, and the 
environment. Our decentralised, asset-light and everyday 
essential products and service business model is, in itself, 
an effective risk management tool. 

As external factors emerge and evolve, the key matters that 
may interrupt the operations of the Group’s business are 
carefully assessed through a controlled process. The meaning 
of material is defined and clarified across the Group, and 
those matters that may have an impact on the effective 
and successful future operations are assessed on an 
enterprise-wide level and, where necessary, mitigating action 
is introduced. The key material matters are shown below, 
and discussed in more detail on page 50:

• Supply chain constraints;

• Challenging economic outlook and constrained 
consumer spend;

• Increasing regulation and cost of doing business;

• Ongoing COVID-19 impacts, including new ways of 
working and learning;

• Cyber assaults;

• Loss of agency and distribution rights, port leases 
and licences; and

• The shortage of skills.

Control Risks was mandated to identify the socio-economic, 
environmental and ethical factors of greatest relevance to the 
Group to ensure that we do not have any blind spots when 
establishing the Bidvest sustainability framework. Their work 
entailed categorising the trading operations into industries; 
map environmental, social and governance risks per industry; 
provided additional geographic considerations; suggested 
metrics to measure the risks; identified universal risks across 
the Group; and flagged thematic risks, per geographic region, 
in the supply chain. 

STAKEHOLDERS, GOVERNANCE 
FOUNDATION AND OUR STRATEGY

Targets to reduce our  

carbon, water and waste  
footprint by a further 20%
by 2025;

We want to be an inclusive employer with 

females making up 35–45%, 

and African people representing 
50% of the SA businesses’ management by 2025; 

Become SA’s leader in supply chain transformation  

by targeting more than 90% 
local sourcing from suppliers  
that have a Level 4 or better B-BBEE rating;

Ensuring that our  

supply chain partners are 
responsible in their dealings,  
that we contribute to the  
circular economy  
while protecting and enhancing livelihoods; and

Conducting business with  

uncompromising integrity 
will remain our cornerstone and actively 
manage cybersecurity risk.
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Topic Our aim We will Commitments Goals ESG risks Commercial risks SDGs: High SDGs: Medium

E
nv

ir
o

nm
en

ta
l

E
1

Own carbon footprint To reduce the emission intensity 
of our operations by 20% by 
2025 off the 2019 base.

Continue to improve energy efficiency, shift our 
energy consumption to lower emission sources, 
invest in renewable sources and configure our 
properties to be environmentally-smart.

a 2, 4 Energy 
management; 
climate change  

E
2

Resource use To reduce the waste generated 
and water intensity in our 
operations by 20% by 2025 
off the 2019 base.

Step up waste recycling efforts. a 2, 4 Waste and water 
management; 
ecological impact

Increase recycled raw material content in products 
and packaging whilst also making it more 
environmentally friendly.

Reduce the net quantum of water used taking into 
account recycling.

Source product from supply 
chain partners that are 
responsible in their dealings 
and achieve 100% compliance 
by 2025 and contribute to the 
circular economy.

Engage with these tier 1 suppliers to ensure 
that they have adopted the commitments 
described in our Ethical Purchasing Code 
(industry standard or equivalent environmental 
assessment).

a, b, c 3 Environmental 
impact of supply 
chain

Supply chain 
constraints; 
Loss of agency and 
distribution rights

Introduce the recovery/take-back of product 
at the end of life.

Product and lifecycle 
management

S
o

ci
al

S
1

Diversity To be an inclusive employer 
where everyone is treated 
equally with females making 
up 35 – 45% and 50% 
African people at middle, senior 
and top management levels in 
the SA operations by 2025.

We will actively manage gender and race 
appointments per level from middle-management 
and upwards.

a, b 1, 4 Employee diversity 
and inclusion

S
2

Occupational hygiene 
and safety

Provide safe working 
environment by reducing 
workplace injuries by 
5% per annum.

Reduce workplace injuries, both serious  
and non-serious.

a, b 2, 3, 5 Employee health 
and safety

Ongoing COVID-19 
impacts

Implement learnings from particular incidents 
and regular training.

ESG Framework

STAKEHOLDERS, GOVERNANCE FOUNDATION  
AND OUR STRATEGY continued

Commitments: 

a) To conduct profitable business in a 
responsible and accountable manner.

b) To care for the Bidvest family 
 and the Group’s connected societies.
c) To drive positive change through
 partnerships and social dialogue.

Objectives:

1. Nurture people and business diversity.
2. Unlock value through innovation and 

efficiencies.
3. Represent responsibly made products.
4. Maintain financial strength through growth, 

focus and discipline. 
5. Preserve its empowering decentralised 

governance model.
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S
o

ci
al

 (c
on

tin
ue

d)

S
3

Well-being Protect and enhance 
livelihoods and well-being 
of our employees.

Support employees through enterprise-wide 
employee wellness programme and initiatives.

b 1 Ongoing COVID-19 
impacts; Shortage 
of skills

Continuously develop the skills of our employees 
and in industries in which we operate.

S
4

Labour practices and 
human rights in our 
own operations and 
supply chain

To protect and advance 
livelihoods.

Protect and treat our own people fairly. a, b, c 2, 3, 4 Labour practices

Engage with tier 1 suppliers to ensure that 
they have adopted the commitments described 
in our Code of Ethical Purchasing (industry 
standard or equivalent labour assessment).

S
5

Supply chain 
transformation

To support local businesses 
in their growth aspirations.

Source locally from B-BBEE compliant suppliers. 
Goal is >90% sourcing from local suppliers with 
a Level 4, or better, rating by 2025.

a, c 1, 2, 4 Financial inclusion 
and capacity 
building

Supply chain 
constraints

G
o

ve
rn

an
ce

G
1

Ethics To conduct business with 
uncompromising integrity.

Be honest, respectful and accountable at all times 
to all stakeholders.

a, b 4, 5 Business ethics 
and compliance; 
product safety; 
regulatory risk 
management; 
professional  
integrity

Increasing regulation 
and cost of doing 
business

Transparently and actively monitor and manage 
product and service safety as well as regulatory 
compliance.

G
2

Governance structures To provide assurance to 
all stakeholders through 
independent oversight.

Uphold the established governance structures 
and have a B-BBEE Level 2 rating by 2025.

a, b 4, 5 Increasing regulation 
and cost of doing 
business

G
3

Risk management Identify material risks, 
qualitative and quantitative, 
and mitigating them.

Formulate mitigating actions for all identified 
material risks.

a, b 4, 5

G
4

Data privacy To comply with legislation 
and reduced IT-security risks.

Deploy ALICE across all businesses to 
continuously assess data governance and basic 
IT hygiene. We target a score of 25% or lower 
by 2023.

a, b 2, 4, 5 Data security Cyber assaults

Implement a data privacy framework and raise 
internal awareness.

STAKEHOLDERS, GOVERNANCE FOUNDATION  
AND OUR STRATEGY continued

ESG Framework continued

Commitments: 

a) To conduct profitable business in a 
responsible and accountable manner.

b) To care for the Bidvest family 
 and the Group’s connected societies.
c) To drive positive change through
 partnerships and social dialogue.

Objectives:

1. Nurture people and business diversity.
2. Unlock value through innovation and 

efficiencies.
3. Represent responsibly made products.
4.  Maintain financial strength through growth, 

focus and discipline. 
5.  Preserve its empowering decentralised 

governance model.
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Caring for the Bidvest family and driving positive change 
through partnerships and social dialogue

In line with SDGs aimed at good health and well-being and gender equality, the Group is committed to providing a safe and 
healthy workplace with equal opportunities conducive to learning and personal development. In particular, the Group continues 
to promote and offer out-of-home hygiene services and integrated facilities management services in order to support safe and 
healthy occupational environments.

The Group is proud to be a deep-rooted corporate citizen in South Africa, as it is highly engaged in community development 
activities, with a particular focus on enhancing education, health, economic advancement and diversity. Investing in communities 
and human capital and supporting local suppliers, affords us the opportunity to operate, do business in and draw skills from the 
communities in which we operate. 

The social element of ESG is of particular importance to Bidvest as it is one of the largest private sector employers and touches 
multiple sectors and communities. We incorporated the Bidvest blueprint, identified risks and relevant stakeholders in formulating 
our aims and commitments as it relates to social matters in our ESG Framework. The measurements identified will assist in 
achieving these commitments in the period to 2025. As we continue on this journey, our measurement data will become richer 
allowing us to be even more targeted and deliberate.

By 2025 we commit to females making up 35% to 45%, African people making up 50% of middle, senior and top 
management in the South African operations and 90% local sourcing from South African suppliers with a Level 4 or better 
B-BBEE rating.

Topic Our aim We will Measurement

S
o

ci
al

S
1

Diversity To be an inclusive employer 
where everyone is treated 
equally with females making 
up 35 to 45% and 50% African 
people at middle, senior 
and top management in SA 
operations by 2025.

We will actively manage 
gender and race 
appointments per level from 
middle-management and 
upwards.

Gender split per management 
level; % vacancies filled by 
Black people

S
2

Occupational 
hygiene and 
safety

Provide safe working 
environment by reducing 
workplace injuries by  
5% per annum.

Reduce workplace injuries, 
both serious and non-serious.

LTFR rate and fatalities; % own 
and client facilities audited 
to labour code of conduct or 
certified for safety

Implement learnings from 
particular incidents and 
regular training.

Health and safety training 
hours/number of employees

S
3

Well-being Protect and enhance 
livelihoods and well-being 
of our employees.

Support employees through 
enterprise wide employee 
wellness program and 
initiatives.

# employees that participated

Continuously develop the 
skills of our employees and in 
industries in which we operate.

# learnerships, internships 
and apprenticeships

S
4

Labour 
practices and 
human rights 
in our own 
operations and 
supply chain

To protect and advance 
livelihoods.

Protect and treat our own 
people fairly.

# lost CCMA cases; commit 
to income parity (equal pay 
for equal work)

Engage with tier 1 suppliers to 
ensure that they have adopted 
the commitments described in 
our Code of Ethical Purchasing 
(industry standard or equivalent 
labour assessment).

% tier 1 supply chain partners 
being compliant as measured 
by self disclosure

Major non-conformances 
during the year and corrective 
action rate

S
5

Supply chain 
transformation

To support local business 
in their growth aspirations.

Source locally from B-BBEE 
complaint suppliers. Goal is 
>90% sourcing from local 
suppliers with a Level 4, 
or better, rating by 2025.

% local procurement 
from compliant suppliers

OUR PEOPLE

COVID-19-specific 
A special tribute must be directed toward the Bidvest family of employees that have worked consciously and faithfully through 
these difficult times. Our employees displayed tremendous dedication, often in difficult circumstances, to ensure the continuation 
and enhancement of value in the delivery of the Group’s products and services. Bidvest’s board of directors has acknowledged 
this commitment and expressed its thanks and gratitude to all employees on behalf of all stakeholders. 

Sadly, we lost 122 Bidvest family members to the COVID-19 pandemic and we extend our sincere condolences to the families 
and colleagues of these employees. Bidvest continues to provide support to employees and communities besieged by the harsh 
impacts of the pandemic.

The protection of Group employees, customers and communities was maintained over the past year. From the established Bidvest 
COVID-19 Fund (“the Fund”), some R230 million was spent toward easing the impact of COVID-19 on employees and communities. 
This includes compensation for employees, particularly those in the lower income brackets, who were impacted by lockdown 
restrictions. Risk benefits and pension fund contributions by employers remained in place for all these affected employees.

The progress of vaccination programmes globally and in particular in our key operating territories, South Africa, the United Kingdom 
and Ireland, is very encouraging. We have initiated a Group-wide COVID-19 vaccine awareness programme to encourage all our 
employees to be vaccinated. We are also improving access to the vaccine through the use of mobile vaccination clinics that are 
visiting our various operations. We encourage the Bidvest family to get vaccinated to protect themselves and their loved ones. 
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Transformation, diversity and 
employment equity 
Our people form the backbone of Bidvest. The diversity of 
background, age, race, gender, religion, skills and experience 
undoubtedly contributes to a Bidvest that is relevant, 
innovative and future-fit. Our focus remains on advancing 
inclusion, diversity and equality. The Group is committed to a sustainable, fair and responsible 

remuneration policy, from both an external competitiveness 
perspective as well as an internal equity perspective, which 
satisfies the requirements of all stakeholders. Bidvest is explicit 
in its commitment to income parity and recognise the growing 
call for disclosure of the gender pay gap. We are not currently 
able to report on this in a meaningful manner at an aggregated 
level, but we remain committed to transparency in this regard 
and will be implementing systems to report on this.

No material strike activity

Across the Group, 87 cases were awarded in support 
of employee grievances at the CCMA, labour court or 
equivalent processes.

During FY2021, Bidvest implemented operational 
restructuring plans without any material labour disputes.

Please refer to our Remuneration report on page 57.

Management control
At middle, senior and top management levels 11.0%, 
15.6% and 35.9% are African, respectively. Women represent 
33.1%, 30.6% and 37.6%, respectively, at the three 
management levels. The overall increase in the representation 
of Black people across all three levels of management is very 
pleasing but the increase in Black people in top management 
is the most encouraging. This is probably the biggest transition 
we have seen over the past few years. 

Comparing Bidvest against the private sector in South Africa, 
the Group fares better as far as African female and overall 
female representation is concerned. Women represents 
34% of management, a lesser proportion compared to 
the overall workforce.

Management demographics by race and gender (top, senior and middle management)

LEVEL
African 

male
African 
female

Coloured 
male

Coloured 
female

Indian 
male

Indian 
female Total

White 
male

White 
female Total

EAP %1 42.8% 36.0% 5.2% 4.3% 1.7% 1.0% 91.0% 5.1% 3.9% 9.0%

Top 

June 21 5.8% 5.2% 5.8% 4.9% 10.1% 9.7% 41.6% 45.1% 13.3% 58.4%
June 20 5.1% 6.6% 3.0% 4.5% 11.1% 6.3% 36.6% 53.9% 9.6% 63.5%

Senior

June 21 9.3% 6.3% 8.3% 3.0% 13.5% 5.1% 45.4% 38.4% 16.2% 54.6%
June 20 9.3% 6.9% 6.8% 2.9% 11.3% 5.4% 42.6% 38.9% 18.5% 57.4%

Middle

June 21 24.2% 11.7% 6.6% 4.2% 8.0% 4.7% 59.4% 23.7% 17.0% 40.6%
June 20 24.6% 10.3% 6.8% 4.4% 8.3% 4.3% 58.7% 25.8% 15.4% 41.2%

1  Economically active population.

The overall appointment of Black people across all three levels is 74% of the total appointments made over the year. 
Black appointments in Financial Services, Freight and Services have all exceeded 80%. Whilst we have to strive for a 90% 
placement rate, the current achievement is extremely commendable. The percentage placement for each demographic grouping 
is still not aligned and this will remain a focus area.

Management appointments (FY2021)

LEVEL

Total 
Appoint-

ments
African 

male
African 
female

Coloured 
male

Coloured 
female

Indian 
male

Indian 
female Total

White 
male

White 
female

Top 16 6 2 – 1 1 – 10 5 1
Senior 60 12 11 – 3 7 1 34 23 3
Middle 557 162 129 48 17 36 32 424 100 33

Total 633 180 142 48 21 44 33 468 128 37

% of total 
appointments 28% 22% 8% 3% 7% 5% 74% 20% 6%

EAP target % 42.7% 35.8% 5.2% 4.4% 1.7% 1.1% 90.9% 5.1% 4.0%

Health, safety and wellness
Approximately 72,000 of the Group’s employees in 
South Africa have benefited from the Fund since its inception 
to date. The cost of COVID-19 testing for employees not on 
medical aid is also borne by the company in which the person 
is employed. At the end of FY2020, the Group introduced 
an employee wellness programme, which was rolled out to all 
employees across South Africa, recognising the importance 
of mental health, wellness, financial and trauma counselling, 
particularly in light of COVID-19.

Bidvest is committed to investing in its human  
capital and ensuring that everyone receives  

support when they need it most.

Utilisation of the facility has been increasing

30-Jun-21 31-Mar-21 31-Dec-20

Total employees 
registered on 
programme 91 022 91 022 91 022
Total engagement 
number 1 475 258 264
Individual cases 866 226 186
Group intervention 
participants 262 61 107

The most common categories of cases presented across 
the Group relates to relationship issues with mental health 
coming to the fore as the second highest category. Every 
division receives a quarterly report providing more detailed 
information and data specific to its businesses and employees. 
Our businesses are realising the benefits of the programme 
and more and more running internal campaigns in conjunction 
with third-party service producer, ICAS, to create awareness 
about the programme and its benefits. 

Executive programme
At the start of the financial year, we also introduced an 
executive programme that was made available to the Exco as 
well as the divisional CFOs. The purpose of the programme is 
to provide support and guidance to the Exco members on a 
very holistic basis that covers both personal and professional 
aspects of their lives. The programme is by no means 
academic but completely customised to suit the specific needs 
of the individual. The objective is to assist our most senior 
executives and leadership to be the very best that they can be 
in business, health, family and as leaders of the organisation. 

An Executive Care Programme through ICAS also ensures 
and encourages executives to become more vigilant about 
undergoing their annual medicals and to become more 
conscious of the importance of health and lifestyle in general. 

OUR PEOPLE continued

Relationship issues

Mental health

Personal development

Organisational issues

Information and resources

Top 5 presenting problems 

408

323

174

140

136

790
employees  

have 
disabilities

38%
of employees 

belong to unions/
bargaining councils

13%
staff 

turnover

African

Coloured

Indian

White

Other

Race (%)

67

18

5

2

8

Male

Female

Gender (%) 

44

56

<30 years

30 – 50 years

>50 years

Age pro�le (%)

61

19 19



THE BIDVEST GROUP LIMITED Environmental, Social, and Governance Report 202118 THE BIDVEST GROUP LIMITED Environmental, Social, and Governance Report 2021 19

Introduction

Stakeholders, 
governance  

foundation and  
our strategy

Our people The environment Governance Our contribution  
to prosperity 

Remuneration  
report

Supplementary 
information  
available

LTIFR and fatalities
Consistent with the Group’s aim to provide a safe and healthy 
workplace, an improved loss time injury frequency rate 
(“LTIFR”) of 1.12 was reported. 

LTIFR

0.0

0.5

1.0

1.5

2.0

2.5
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Learning and development
The Group endeavours to continuously develop the skills 
of its employees, specifically in the industries in which he 
or she operates. Established training academies not only 
meets internal needs but also those of the industries in 
which the Group operate. 

BidvestALICE and the Microsoft 
AppFactory programme
The Group recently launched the Bidvest Technology 
Internship. This internship programme is run by the 
ALICE team under the auspices of Microsoft’s EEIP 
AppFactory initiative. The aim of the internship programme 
is to provide talented and passionate youth an opportunity 
to harness and develop their technological skills. In turn, this 
internship creates a pipeline of digitally equipped resources 
eligible for employment both within Bidvest and beyond – 
ultimately uplifting the digital skill set of our country to be future 
ready. The internship uses a focused hands-on approach that 
involves working with project owners in the BidvestALICE 
team on real software development projects and, under the 
supervision and mentorship of dedicated mentors.

Jointly funded by both Microsoft and Bidvest, the internship 
started on 1 March 2021 and will run for nine months. It will 
focus on grooming the interns on both technical and soft skills 
– with the intention of readying the interns for the business 
environment equipped with the digital skill set to be holistically 
successful. The soft skills include immersion into the Bidvest 
culture and businesses, understanding workplace etiquette, 
CV preparation, personal branding coupled with motivational 
and entrepreneurial guest lecturer topics. The technical skills 
will focus on development, data engineering and data science 
(Artificial Intelligence and machine learning) skills, thereby 
creating the digital workforce required for the Fourth Industrial 
Revolution. 

70% of the 10 participants are  

Black females and 30% 
of the cohort has already  

been permanently employed, either internally  
in the Bidvest Group or externally. 

Bidvest Education Trust
The Bidvest Education Trust (“BET”) was established in 2003. 
It is aimed at children of Bidvest employees that fall within 
a certain income bracket. The bursary covers school tuition 
fees as well as ancillary costs such as uniforms, stationary, 
etc. The scope was expanded in 2019 to also include 
tertiary bursaries.

582 beneficiaries 
from the bursary programme  

across the various grades  
and 3 tertiary education students. 

Given the extraordinary impact of the pandemic, the BET 
trustees agreed that the school bursary scheme will continue 
to support the child of an employee who passed away due 
to COVID-19. Where an employee was retrenched as a result 
of business restructuring, the learner will continue to receive 
the benefit of the bursary for a full academic year following 
the termination of employment. The children of 37 former 
employees benefited from this.

Procuring local
The Group is increasing its support of local businesses in 
their growth aspirations. Across the Group’s businesses, 
52% of its local procurement spend was with suppliers 
holding a B-BBEE Level 4 and better rating. By moving 
all local procurement away from poorly rated, or even  
non-compliant, suppliers, the Group has the opportunity to 
direct more than R20 billion incremental local procurement 
spend to transformed businesses. 

Socio-economic spend
In the financial year ended 30 June 2021, the Group spent 
R27 million on socio-economic development projects. 

Education

Health

Welfare

Community 
development

Socio-economic spend (%)

40

13
5

42

The Group’s businesses engage in a range of corporate 
social responsibility projects and initiatives to support the 
communities and the environments in which they operate 
and to leverage their respective operational capabilities 
in furthering these projects.

WOZA Bursaries: R2.5 million
As an extension to the WOZA Matrics programme, 
Bidvest awarded bursaries to 16 matriculants from 
disadvantaged backgrounds. These students are enrolled 
at various universities across the country where they pursue 
a diverse range of academic studies: medicine, engineering, 
economics and statistics.

Gender-Based Violence and Femicide 
Response Fund: R10 million
Over the past five years, there has been an alarming increase 
in the number of reported cases of violence against women 
in South Africa. This fact has been clearly highlighted by 
numerous high-profile incidents of femicide, which, of 
course, represent just a fraction of what we know about 
the violence women face in their homes and communities. 
It is estimated that 51% of South African women report 
experiencing gender-based violence (“GBV”) at least once 
in their lives, while 76% of men admit to perpetrating 
violence against women. Despite substantial ongoing efforts 
to tackle the scourge of GBV, more work still needs to be 
done in South Africa.

To play its part towards creating a better and safer 
South Africa, the Bidvest Group donated to this GBVF 
Response Fund, which was launched by the President of 
South Africa, in conjunction with the International Women’s 
Forum of South Africa, in February 2021. 

“Women make up 44% 
of our employee base,”

said Bidvest Group chief executive,  
Mpumi Madisa, adding that they are the ones most 
affected by GBV. “We recognise that as business,  

we operate in an ecosystem that functions optimally 
when we are all safe, secure and protected.”

Female Academic Leaders Fellowship 
Programme: R5 million
This is a fund established by Dr Judy Dlamini in her capacity 
as Chancellor at Wits University. The fund will be used to 
develop a pipeline of African and Coloured Female academic 
leaders. Whilst this programme is being established at 
Wits University, the intention is to roll it out to all other 
universities across the country. 

Food distribution programme: 37,000 hampers, 
valued at R27 million
• This entailed the purchase and distribution of food 

hampers to over 10 000 households in KwaZulu-Natal, 
Eastern Cape and the Northern Cape.

• A total of 20 000 food hampers to Bidvest employees in 
KwaZulu-Natal post the week of social unrest. A portion 
of this was allocated to local community members and 
families who assisted our businesses in cleaning up the 
areas surrounding our affected businesses. 

• A total of 7 000 food hampers to households in Gauteng 
(Alexandra and Thembisa areas) to address the limited 
access to food and supply shortages as a result of the 
riots and looting.

OUR PEOPLE continued

Regrettably two 
fatalities occurred 

during the last 
financial year:  

A security officer 
was killed in the 
line of duty and 

an employee in a 
bicycle accident.

14,103  
employees and  

4,532  
contractors  

were trained on 
health and  

safety standards.

Skills development  
spend  

R372m

Bidvest offered 

6,866 
learnerships, internships  

and apprenticeships.  
440 of these beneficiaries  

were absorbed into the  
Group workforce  
post completion.

PHS joined Chwarae Teg, a charity inspiring gender equality 
in Wales, which offers leadership qualifications and mentoring 
opportunities for women in Wales.
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In line with SDGs aimed at affordable and clean energy and climate action, the Group is focused on energy and water efficiency, 
responsible waste management, and innovative solutions to aid customer sustainability.

Bidvest’s environmental footprint is largely concentrated in its Freight operations, Bidair Cargo, laundries and the businesses with 
extensive operational networks, which collectively represent the vast majority of Group emissions and water usage. 

We have set a target to reduce our own carbon and water footprint by a further 20% to 2025 (off the 2019 base), focusing 
in these identified businesses. As a distributor, it is also critical that we play our part in ensuring our supply chain partners 
are responsible in their dealings and that we contribute to the circular economy. Waste reduction and recycling is a focus 
area across the entire Group.

Topic Our aim We will Measurement

E
nv

ir
o

nm
en

ta
l

E
1

Own carbon 
footprint

To reduce the emission 
intensity of our operations 
by 2025 from the 2019 base.

Continue to improve energy 
efficiency, shift our energy 
consumption to lower 
emission sources, invest 
in renewable sources and 
configure our properties to be 
enviornmentally-smart.

Scope 1 and 2 emissions 
intensity; % electricity 
sourced from renewables.

E
2

Resource use To reduce the waste generated 
and water intensity in our 
operations by 20% by 2025 
from the 2019 base.

Step up recycling efforts. Quantum of recycled waste.

Increase recycled raw 
material content in 
products and packaging 
whilst also making it more 
environmentaly friendly.

% product and packaging 
content from recycled 
material.

Reduce the net quantum 
of water used taking into 
account recycling.

Net water intensity.

Source product from supply 
chain partners that are 
responsible in their dealings 
and achieve 100% compliance 
by 2025 and contribute to the 
circular economy.

Engage with these tier 1 
suppliers to ensure that 
they have adopted the 
commitments described 
in our Ethical Purchasing 
Code (industry standards 
or equivalent environmental 
assessment).

% key supply chain partners 
being compliant as measured 
by self disclosure.

Major non-disconformances 
during the year and corrective 
action.

Introduce the recovery/ 
take-back of product at the 
end of life.

Quantum of items recovered.

Emissions
The Group generated Scope 1 and 2 emissions of 302 952 tons in the financial year ended 30 June 2021, 14% more when 
compared to the financial year ended 30 June 2020. Excluding the impact of the acquired businesses, the Group’s emission 
increased 4%. Group emission intensity decreased by 6%. 3,351MWh, or 2%, of electricity used was drawn from renewable 
sources, an increase of 49% compared to the prior year.

Bidvest Tank Terminals and Bidair Cargo submitted Green House Gas reports. First Garment Rental conducted boiler stack 
emission tests, Noonan started the calculation of their carbon footprint, and both of them and PHS submitted Energy Saving 
Opportunity Scheme reports in line with a United Kingdom requirement. Konica Minolta retained its carbon neutral status, which it 
has held since 2013. 

Group Scope 1, 2 emissions*

2016 2017 2018 2019 2020 2021

Scope 1 Tonnes CO2 217 085 212 910 170 365 197 687 133 721 179 520
Scope 2 Tonnes CO2 5 357 9 471 157 704 148 661 132 675 123 318

Total Tonnes CO2 222 442 222 381 328 070 346 348 266 396 302 838

* Tonnes of CO2e are reported using government and international GHG conversion factors. 

Emissions intensity (Kg per R’000s revenue) 
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Water
The Group used 1.9 million kiloliters of water, an increase of 2%, of which 0.5 million kilolitres of industrial wastewater was treated 
and discharged. Excluding the impact of the acquired businesses, the Group’s water consumption declined 3% and water intensity 
decreased 15%. 

Group water used and waste water treated

2016 2017 2018 2019 2020 2021

Total water usage Kilolitres  2 367 121  2 423 291  2 048 674  2 053 070 1 739 108 1 737 059

Waste water treated Kilolitres  402 149  518 614  285 180  574 628

Water intensity (Litre per R’000s revenue) 
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Intensity – Group Intensity – focused ops

Conduct profitable business in a responsible and 
accountable manner

THE ENVIRONMENT
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Waste
The Group recycled  

126,235
tonnes of waste

Almost all the businesses have waste recycling programme.

Some examples include:

• Pandae Green Solutions has been recycling oil on behalf 
of McCarthy dealerships for some time. A wider reaching 
waste management initiative, involving Pandea Green 
Solutions, was rolled out in Gauteng from May 2021. 
Over time, this will be expanded to include the dealerships 
in KwaZulu-Natal and Western Cape provinces as well. 

• Konica Minola implemented a toner recycling programme 
with no cost to the customer.

• ExecuFlora uses eco bark chips from recycled plastics 
and rubber as soil cover in pots. Pots are also recycled 
and refurbished for new installations.

• Steiner branches return tin from aerosol cans, plastic from 
sanitiser refills, batteries, plastic and steel from obsolete 
dispensers to a central collection point for a recycling 
service provider to collect. The branches also have an 
active refurbishment of dispensers programme that 
prevented 88,000 individual plastic and steel items from 
going into the solid waste stream this past year.

Entity Certifications

Bidfreight Port Operations ISO 9001

Rennies Ships Agency ISO 9001

Bidvest International Logistics ISO 9001

Academy Brushware ISO 9001

Buffalo Tapes ISO 9001

Burncrete ISO 9001

Nu-Quip ISO 9001

Cabstrut ISO 9001

Electech ISO 9001

Technilamp ISO 9001

Home of Living Brands ISO 9001

Silveray ISO 9001

Cecil Nurse ISO 9001

Hotel Amenities Supplies ISO 9001

Vulcan ISO 9001

Aluminium Foil Converters ISO 22000

Bidair Cargo ISAGO

Lufil FSSC 22000

King Pie FSSC 22000

Task Force on Climate-related Financial Disclosures (“TCFD”)
The TCFD published recommendations to encourage companies to increase their disclosure of climate-related information, 
with a focus on governance, strategy, risk management and metrics and targets. 

Bidvest is aware of the importance of addressing issues related to climate change as the impacts are far reaching. As a targeted 
first step towards contributing to restrict the increase in the global mean temperature in accordance with the Paris Agreement, 
we have set a target of reducing our emission intensity by 20% by 2025.

During FY2021, we have taken the following initial steps towards these recommendations:

• Governance – Bidvest reiterated its commitment to conduct profitable business in an accountable manner and set objectives, 
which include representing responsibly made products. Management included an explicit Group emission reduction 
target in the board approved ESG Framework which has been cascaded into the identified focus businesses as part of 
management’s KPIs and data gathered quarterly will be presented to the Social, ethics and transformation committee;

• Strategy – offering a continuously broadening basket of services and products that adds value to customers mean that 
we represent products and services that are responsibly made and delivered whilst preserving the environment for future 
generations. This is an ongoing process, incorporating innovation and investment; 

• Risk management – at a high level climate-related risks, as discussed under ESG risks, page 6, were identified. 
Operationally these translate into, for example, damage to facilities at coastal level and disruptions to supply chains due 
to extreme weather conditions, escalating cost of service delivery, products and compliance as well as reputational 
damage; and 

• Metrics and targets – Bidvest reported on its environmental footprint for several years. Management, however, recognised 
the need for specific measurement metrics and targets. A 20% reduction in emission and water intensity between 2019 
and 2025 have now been included in the ESG Framework. 

THE ENVIRONMENT continued

Value add solutions
The Group is also committed to innovative customer 
solutions to aid sustainability. For example, the Richards Bay 
Liquid Petroleum Gas (“LPG”) terminal was commissioned 
in October 2020. Contributing to the facilitation of reliable 
availability of an affordable low-carbon energy alternative, 
it is expected that the LPG terminal will increase the current 
supply of LPG in South Africa by 50%. 

Bidvest Prestige introduced Tersano, a highly effective, 
environmentally friendly alternative to disinfectant chemicals. 
It is a cleaning chemical system that turns ordinary tap water 
into Stabilised Aqueous Ozone, nature’s most powerful 
cleaner. It is a highly effective cleaning agent that breaks down 
dirt, grease and other contaminants, safely replacing traditional 
chemical cleaners, deodorisers and sanitisers.

PHS historically offered a bin replacement service whereby 
sanitary bins were returned to depots where the waste 
was removed and bins washed. Having moved to a 
liner service, bins no longer need to be washed and fuel 
consumption has been reduced as drivers no longer need 
to return to depots daily.

Environmental management systems
During the year, five environmental grievances were received, with four relating to odours. These were investigated and it was 
determined that the odours could not be attributed to products stored by Bidvest Tank Terminals. One grievance related to dust 
at Bulk Connections. This was due to a municipal water failure on that date. The water was restored the following day and the 
issue resolved. 

Environmental management systems are in place at businesses, as listed below, representing 50% of Group revenue. 

Entity Certifications

Noonan ISO 9001 ISO 14001 ISO45001 ISO 22301 ISO 27001

First Garment Rental ISO 9001 ISO 14001 ISO 45001 SANS 10146 

Masterpack FSSC 22000 IOS 22002 FSC-C031324 FSSI IBL

Bidvest Tank Terminals ISO 9001 ISO 14001 ISO 45001 SANS 3000

Bidvest Facilities Management ISO 9001 ISO 45001 ISO 14001 ESCo Tier 1

PHS ISO 9001 ISO 14000 ISO 45001

Bidvest Steiner ISO 9001 ISO 45001 ISO 14001

Bidvest Prestige ISO 9001 ISO 45001 ISO 14001

Bidvest Catering Services ISO 9001 SANS 10049 SANS 10156

Renttech IOS 9001 ISO 45001

Rotolabel ISO 9001 FSSC 22000

Lithotech ISO 9001 FSSC 22000

S&N Labels ISO 9001 FSSC 22000

Konica Minolta ISO 9001 FSC

Manica Namibia Group ISO 9001 ISO 45001

G Fox NRCS accredited SEDEX accredited

Bidvest Protea Coin ISO 9001

P & I Associates ISO 9001 
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Doing the right thing even when no one else is looking 

Bidvest has a deeply entrenched functional governance structure that places significant reliance on the ethical behaviour of all 
employees. This places a very high hurdle of responsibility and accountability on everyone. Rather than having many policies 
and manuals, we have a Code of Ethics that sets out our behaviour. When someone missteps, decisive action is taken, 
and communicated back into the business. An authority matrix forms the backbone of day-to-day governance. 

Formal reporting structures complement business-level processes that result in dynamic and iterative risk assessments and 
mitigation actions. Relevant management and executive committees have been structured into each of the six divisions. 
These in turn report into divisional boards, represented by the divisional exco as well as representatives from Bidvest’s corporate 
office executives. Matters from these divisional board meetings are escalated further to the Exco, which is attended by the 
Group directors and functional executives (covering strategy, M&A, finance, transformation, ESG, business development) as well 
as the six divisional CEOs. The three executive directors in turn report into the main Group board of directors, directly or through 
the established committees.

Our aim is to conduct business with uncompromising integrity while also actively managing cybersecurity risk.

Topic Our aim We will Measurement
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1

Ethics To conduct business with 
uncompromising integrity.

Be honest, respectful and 
accountable at all times to 
all stakeholders.

Track Ethics Line cases and 
the resolution thereof.

Transparently and actively 
monitor and manage product 
and service safety as well as 
regulatory compliance.

# of product recalls;  
# regulatory violations/fines.

G
2

Governance 
structures

To provide assurance to 
all stakeholders through 
independent oversight.

Uphold the established 
governance structures 
and have a B-BBEE Level 2 
rating by 2025.

% board independent; 
adverse external 
audit findings; 
B-BBEE audited rating.

G
3

Risk 
management

Identify material risks, 
qualitative and quantitative, 
and mitigating them.

Formulate mitigating actions 
for all identified material 
risks. In addition, an external 
advisor was tasked to identify 
Group risks.

Risk metrics.

G
4

Data privacy To comply with legislation  
and IT-security risks.

Deploy ALICE across all 
businesses to continuously 
assess data governance 
and basic IT hygiene. 
We target a score of 25% or 
lower by 2023.

ALICE IT score card per 
division and overall;  
# or cyber/information 
breaches.

Implement a data privacy 
framework and raise internal 
awareness.

# of employees trained.

Ethics
The Group subscribes to a philosophy of transparency, accountability and integrity in all our business dealings, as captured in the 
Bidvest Code of Ethics (“Code”).

There are established grievance and whistle-blower processes at individual businesses, in addition to an independently administered 
Ethics facility. This free-to-use facility is administered by Deloitte. The Tip-Offs Anonymous system provides whistle-blowers with 
three channels to raise their concerns, namely telephonic, email and a website form. These communication channels are monitored 
24 hours, seven days a week and Deloitte offer correspondence in all 11 South Africa official languages as well as Oshiwambo and 
Otjiherero for Namibians, together with Portuguese and German.

Internal Audit also track, and log, applicable calls received outside of the Ethics facility, for example, via social media, the website 
or emails. 

Awareness campaigns are run across the Group, using mechanisms such as SMS and posters being prominently displayed in high 
traffic areas to encourage employees to “not support it, but rather report it”.

During FY2021, a total of 146 calls were logged through the Ethics facility. Of these, 13 remain open with five relating to fraud, 
six human resource related, and one each to corruption and governance. A further two from previous periods are also still open. 

Category Closed Waiting Grand total

Corruption 5 1 6
Enquiry 8 8
Fleet management irregularities 2 2
Fraud 12 5 17
Governance 23 1 24
Human Resources 76 6 82
Theft 5 5
Violent crime 2 2

Grand total 133 13 146

The oversight process was enhanced during FY2021. The Group chief executive reviews calls and responses and initiate the 
necessary further investigation on calls relating to racism, discrimination and harassment. The Group executive director responsible 
for transformation and sustainability, together with the Head of Internal Audit, also reviews quarterly calls and progress in detail.

As a consequence of calls received via the Bidvest Ethics facility, 47 internal control enhancements were implemented, 
nine disciplinary actions were taken, three employees were dismissed and two civil or criminal cases were opened.

Code of Ethics 
We are committed to conducting healthy business practices which support our Company values of respect, honesty, integrity 
and accountability, ensuring a stable employment environment and the ongoing success of Bidvest.

We believe in empowering people, building relationships and improving lives. Entrepreneurship, incentivisation, decentralised 
management and communication are the keys.

What does this mean:

Respect To hold in esteem, in honour of others and oneself

Honesty Respectability, trustworthiness, truthfulness, sincerity, freedom from deceit and fraud

Integrity Uncompromising adherence to moral and ethical principles

Accountability The state of being responsible, liable and answerable

Transparency The quality of being clear, honest and understood

Excellence The quality of distinction; possessing good qualities in high degree

Innovation Introduction of new, creative products, methods and ideas

Compliance with the Bidvest Code is mandatory at all levels of the organisation.

Directors and senior management are committed to being role models of this Code for the Group. All employees should always 
measure their behaviour in terms of the spirit of the Code, as well as against the practical guidelines.

GOVERNANCE

Toll-free telephone number 0800 506 090 or bidvest@tip-offs.com
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Guidelines on ethical behaviour

Conflicts of interest Employees have different responsibilities towards their employer, families and communities. 
Without negating other responsibilities, employees are expected to look after the interests 
of the Group and conflicts (real or perceived) should therefore be avoided or managed properly 
and adequately disclosed.

Having a second job It is not acceptable to have a second job that would have a negative impact on the ability of the 
employee to serve the interests of the Group.

Interests in suppliers 
or customers

Any substantial interest (direct or indirect) in a supplier or customer of the Group would constitute 
an unacceptable conflict of interest and should be avoided altogether.

Affected parties Immediate family members (spouse, sibling, children) are also affected by the policy and are not 
allowed to work for, or to have a substantial interest in a customer or supplier without proper 
disclosure.

Disclosure All existing, potential or perceived conflicts of interests should be disclosed to management. 
Based upon full disclosure, a decision will be made how to manage the situation – this will be done 
on a case-by-case basis.

Business courtesies Giving or accepting business courtesies is accepted within a common business environment, 
provided that such courtesies are not excessive and are not given or received in order to unduly 
influence a business decision. Management must maintain a gift register, and all courtesies 
(offered or received) above a certain value must be recorded.

Kickbacks and bribes No kickbacks or bribes may be accepted or given. If they are offered to a Group employee, it should 
be reported immediately to management, who will decide what further action might be required.

Cyber liabilities Access to facilities such as e-mail and internet should not be abused. As far as possible, employees 
should avoid using e-mail for sending or receiving personal messages (especially if they contain 
large attachments) or junk mail. Sending or receiving chain mail is prohibited. No employee should 
access or distribute any material that could offend others (e.g. pornographic material or material 
that could incite racial hatred).

Any involvement in activities such as computer hacking and willful virus transmission is prohibited.

Collusion Any agreement between employees, competitors, suppliers or customers, to limit open competition 
by deceiving, misleading, or defrauding others to obtain an objective by defrauding or gaining 
an unfair advantage, for example an agreement to divide the market, set prices, limit production, 
wage fixing, kickbacks, etc will not be tolerated, or acceptable.

Expense accounts All expense accounts being an accurate reflection of actual expenses incurred on behalf of the 
Group should be supported by the original documentation, submitted regularly and approved 
by a designated manager.

Insider trading The Group adheres to the Insider Trading Act making it illegal for any person to trade in any shares/
securities when in possession of non-public material information.

Divulging trade secrets All Group proprietary information should be protected and may not be disclosed to third parties.

Competitor relations Within the competitive environment of a market economy, the Group appreciates the opportunity 
to compete fairly and responsibly.

The Group will not attempt to access any confidential competitor information, nor will it engage 
in any activities that would constitute – or could be perceived as – collusion or price-fixing.

Privacy The Group respects the rights of individuals to privacy. Any activities that could be perceived as an 
invasion of privacy (e.g. monitoring of e-mails, telephone calls, internet usage) will be fully disclosed 
by the Group, and will include a sound business motivation for such actions.

Private use of Group 
assets

Although limited and occasional private use of Group assets is not prohibited, all employees should 
be aware that such assets should be used, first and foremost, to achieve the Group’s objectives.

Guidelines on ethical behaviour

Copyright infringement The infringement of copyright is illegal, and will not be tolerated. In particular, any software that is 
used on the Group’s computer equipment must be properly licenced.

Discrimination Discrimination based on any of the following: race, religion, age, pregnancy, marital status, sex, 
gender, sexual orientation, ethnic or social origin, disability, colour, conscience, belief, culture, 
language and birth – is illegal and will not be tolerated. Any employee that experiences any kind 
of discrimination should report this immediately.

Sexual harassment Any unwanted conduct of a sexual nature is totally unacceptable and will not be tolerated. 
Any employee who experiences sexual harassment should report this immediately.

Work/life balance The Group acknowledges the needs of employees to fulfil responsibilities and commitments 
other than those to the Group, and encourages all employees to maintain a healthy balance 
between their personal and professional lives.

Sustainability The Group is committed to the natural environment and also to be a responsible corporate citizen. 
The Group will report annually on the nature and extent of its social, transformation, ethical, safety, 
health and environmental management policies and practices.

Political contributions No political contributions (either monetary or in-kind) will be made by the Group, unless prior 
authorisation is obtained from the Bidvest board and disclosed in the annual report.

Whistle-blowing The Protected Disclosures Act ensures that those individuals who speak up against unethical 
or illegal behaviour will be protected. The Group encourages employees to make such disclosures, 
and for this purpose has created a confidential toll-free telephone number.

Product and service safety
Most products distributed and retailed are backed by manufacturer guarantees and are South Africa Bureau of Standards approved. 
Vehicles sold by McCarthy generally has maintenance or service plans, backed by Original Equipment Manufacturer warrantees. 
Included in the post purchase support provided by McCarthy is a complimentary one-year roadside assistance programme. 
Bidair Cargo has safety processes in place in line with aviation requirements while Bidvest Lounges and King Pie have food safety 
programmes in place. PHS recycled sanitary bin waste in line with regulations. 

During the year, McCarthy handled five minor product recalls, Steiner recalled sanitiser products that caused colour stains, 
wipes disintegrated, and incorrectly branded cans. Bidvest Tank Terminals had one instance where isopropyl alcohol was 
contaminated with iso-propylol.

Bidvest Wealth and Employee Benefits had one claim against its professional indemnity policy for R900 000. This was in respect of 
an administration error made on a client in March 2020, but which was resolved and finalised on 14 August 2020.

GOVERNANCE continued
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GOVERNANCE continued

POPIA 
The Group made significant progress in implementing Protection of Personal Information Act (POPIA) awareness 
campaigns and putting in place compliance processes, all done in time to meet the legislative deadline. 
POPIA compliance in the form of policies, procedures and training will be an ongoing process in the Group to 
ensure legal compliance with data privacy.

THINK POPIA

WE NEED CUSTOMER, SUPPLIER AND EMPLOYEE 
PERSONAL INFORMATION TO RUN OUR BUSINESS 
SUCCESSFULLY. WE ARE TRUSTED TO LOOK AFTER 
THIS PERSONAL INFORMATION.

EACH AND EVERY EMPLOYEE IS OBLIGED TO COMPLY 
WITH POPIA AND OUR DATA PROTECTION POLICIES.

IT’S OUR RESPONSIBILITY!

7626 Bidvest McCarthy Motor Holdings Admin - Popia Posters  - Internal Awareness_REV3.indd   1 2021/03/24   11:54

THINK POPIA

REPUTATIONS ARE HARD TO GET AND EASY TO LOSE. 
HANDLING PERSONAL INFORMATION WITH CARE 
AND RESPECT IS CRITICAL TO PROTECT OUR 
REPUTATION.

YOU ARE OUR BEST DEFENCE AGAINST 
REPUTATIONAL DAMAGES AND FINANCIAL 
PENALTIES!

IT’S OUR REPUTATION!

7626 Bidvest McCarthy Motor Holdings Admin - Popia Posters  - Internal Awareness_REV3.indd   2 2021/03/24   11:54

THINK POPIA

IT’S ABOUT RESPECT!

THE CHOICE OUR CUSTOMERS, EMPLOYEES AND 
SUPPLIERS MAKE ABOUT HOW THEIR PERSONAL 
INFORMATION IS USED MUST BE RESPECTED IF WE 
ARE TO MAINTAIN THE TRUST THEY PLACE IN US.

7626 Bidvest McCarthy Motor Holdings Admin - Popia Posters  - Internal Awareness_REV3.indd   3 2021/03/24   11:54

THINK POPIA

WE ARE ALL RESPONSIBLE FOR ENSURING THAT 
CUSTOMER, SUPPLIER AND EMPLOYEE PERSONAL 
INFORMATION IS KEPT SECURE AND CONFIDENTIAL.

EXTRA CARE MUST BE TAKEN WITH ANY 
INFORMATION THAT NEEDS TO BE SENT OR TAKEN 
OUT OF THE WORK PREMISES.

FORWARD REQUESTS TO ACCESS PERSONAL 
INFORMATION TO OUR INFORMATION OFFICER.

IT’S IN YOUR HANDS!

7626 Bidvest McCarthy Motor Holdings Admin - Popia Posters  - Internal Awareness_REV3.indd   4 2021/03/24   11:54

THINK POPIA

YOU MUST ALWAYS KEEP PERSONAL 
INFORMATION SECURE: 

• LOCK YOUR DRAWERS

• KEEP YOUR DESK CLEAR OF PERSONAL 

  INFORMATION

• LOCK YOUR COMPUTER SCREEN

• DISPOSE OF PERSONAL INFORMATION IN

  CONFIDENTIAL WASTE BINS

• CHANGE YOUR PASSWORD ON A REGULAR BASIS

SOMETHING MISSING?

7626 Bidvest McCarthy Motor Holdings Admin - Popia Posters  - Internal Awareness_REV3.indd   5 2021/03/24   11:54

Regulatory compliance

B-BBEE
Every subsidiary is expected to transform in its own 
right, fully integrating B-BBEE as part of their operations. 

The sale of Bidvest Car Rental and BidAir Services, 
to black owned entities, will count towards the Group’s 
black shareholding, as will the transaction that has 
been concluded for Bidvest Protea Coin. 

The Group B-BBEE certificate and annexures are available 
on www.bidvest.co.za/sustainability-transformation.php.

No 
regulatory 

fines

88%
of the Group’s 

businesses have a 
Level 1–4 rating and 

58%
of the Group’s 

businesses have a 
Level 1–3 rating

Level 
4 

Group B-BBEE 
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GOVERNANCE continued

C

Leadership

Phathu Tshivhengwa 39
M&A

Hannah Sadiki 56
Financial Services CEO

Alan Fainman 58
Services CEO

Steve Keys 60
Automotive CEO

Howard Greenstein 58
Commercial Products CEO

Ilze Roux 47
Corporate affairs

Akona Ngcuka 41
Business development

Wiseman Madinane 53
Freight CEO

Kevin Wakeford 61
Branded Products CEO

Black

White

Race (%)

50 50

Black

White

Race (%)

50 50

Male

Female

Gender (%)

58

42

Male

Female

Gender (%)

58

42

<10 years

10 – 20 years

>20 years

Tenure (number of members)

2

4

6

<10 years

10 – 20 years

>20 years

Tenure (number of members)

2

4

6

Black

White

Race (%)

80

20
Female

Male

Gender (%)

70

30 <3 years

3 – 5 years

>5 years

Tenure (number of directors)

3

3
4

Executive committee 
The Group Exco consists of twelve members, including the Group executive directors and functional executives covering 
strategy, finance, transformation, ESG, business development, as well as the six divisional CEOs. The Group believes 
that its decentralised governance structure supported by experienced management, many of whom are specialised in 
particular sectors or industries, leading the day-to-day operations of the businesses, positions the Group well to continue 
to successfully execute its key strategic initiatives. As a result, most of the members of the Group’s senior management 
team (whether focused on individual businesses, divisions or the Group as a whole) are heavily rooted, not just in the 
relevant industry or industries from decades of prior experience, but also in the Group’s journey to the diversified business 
that it is today.

Zukie Siyotula 37 Lulama Boyce 42Norman Thomson 70
C

Independent non-executive directors

Renosi Mokate 63
Lead independent director

Sindi Mabaso-Koyana 52Bongi Masinga 54
CC

Bonang Mohale 59
Chairman

C

Mark Steyn 51
Chief financial officer

Mpumi Madisa 42
Chief executive officer

Gillian McMahon 49

Key to committees
  Acquisitions committee

  Audit committee

  Nominations committee

  Risk committee

  Remuneration committee

    Social, ethics and 
transformation committee

C   Chairman

Board of directors

The board has six standing committees (Audit; Social, ethics and transformation; Risk; Remuneration; Nominations and Acquisition 
committees) with delegated authority from the board. Each board committee is chaired by an independent non-executive director. 
The Group’s Executive committee (“Group Exco”) and Company board has been instrumental in setting the strategic direction for 
the Group and its blueprint for growth. Six divisional boards and audit committees include independent non-executive individuals 
to further strengthen oversight. Combined assurance receives deliberate and focused attention at Bidvest. The Audit committee 
ensures that our combined assurance model adequately addresses Bidvest’s risks and material matters through the aggregated 
efforts of assurance providers. Continually optimising our combined assurance model avoids duplication, rationalises collaboration 
efforts upstream amongst assurance providers, coupled with effectively managing assurance costs. The activities are coordinated 
to maximise the depth and reach of assurance achieved by each of the assurance providers. This enables an effective control 
environment and ensures the integrity of information used for reporting and decision making.
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How the functional Bidvest governance 
structure works 
Bidvest is a decentralised group whose success is, in part, 
attributable to allowing managers to run the businesses 
as if it is their own. Cluster, divisional and corporate 
office layers provide oversight, guidance, strategic direction 
and consolidated reporting. Living our blueprint and core 
values of accountability and integrity everyday, in everything 
we do, is critical in successfully upholding our functional 
governance structure. The ethical onus on the Bidvest family is 
higher than in a more structured environment. We understand 
our responsibility. 

Material business processes, controls and risks are monitored 
and assessed through a combined assurance model. 
Management, internal audit (“IA”) and external audit, ALICE as 
well as non-executive directors all play a role. 

Combined assurance receives deliberate and focused 
attention at Bidvest. Continually optimising our combined 
assurance model avoids duplication, rationalises collaboration 
efforts upstream amongst assurance providers, coupled 
with effectively managing assurance costs. The activities are 
coordinated to maximise the depth and reach of assurance 
achieved by each of the assurance providers. This enables 
an effective control environment and ensures the integrity of 
information used for reporting and decision making.

The IA function is an independent, value-adding, progressive 
and responsive service to Bidvest shareholders. It fulfils a 
role of objectively evaluating the business processes and 
controls so as to appropriately manage the risk and support 
management’s commitment to a strong control environment 
and operational excellence. The IA function is well-constituted 
with a professional audit staff (in excess of 25 Chartered 
Accountants in managerial positions) with sufficient 
knowledge, skill-set and experience to execute on the  
board-approved IA Charter that is consistent with the 
Institute of International Auditors’ definition of IA as well as 
the principles of King IV™.

Bidvest currently has approximately 250 operating entities, 
some of which have an extensive branch network. 
Each branch and entity are responsible for their own P&L, 
balance sheet and cash flow statement. On a monthly basis, 
financial flash results are rolled up from branch, business, 
cluster, division to Group level by the fifth business day 
of the next month, followed by a detailed aggregation by 
the third week. Cluster management review the results 
in granular detail with operational management ahead of 
meeting with the divisional CEO to discuss the results, 
operational and any other matters. The divisional CEOs 
then meet with the Group chief executive on a one-on-one 
basis to scrutinise performance and discuss pertinent matters. 

Financial processes and controls
Quarterly, divisional audit committee meetings are chaired 
by an independent non-executive director and attended 
by operational management, divisional CFO and CEO, 
Group CFO, as well as external audit. These meetings 
consider and review the following:

• Report back from IA on the design and operating 
effectiveness of controls tested during the quarter in 
accordance with the board-approved, risk-based IA plan;

• IA’s divisional assurance overview and conclusion with 
regards to the control environment; 

• IA Findings Tracker tracking of all identified control 
weaknesses to resolution. Systemic and recurring 
control weaknesses are elevated and root cause analysis 
presented. Fit-for-purpose remedial action is suggested 
to management; 

• External audit report on work conducted during the 
quarter, any control deficiencies identified and potential 
risk areas that require specific scrutiny;

• Results, observations and remedial action taken on the 
back of security hygiene controls monitored by ALICE;

• Signed management representation letters attesting to 
the soundness of financial controls and proper governance 
in place; 

• Schedules of losses incurred as a result of fraud, material 
exposures, and conflicts of interest; 

• Status updates on current IT projects; and

• Divisional risk registers and/or risk meeting minutes. 

Quarterly the Group Audit committee, chaired by an 
independent non-executive director and attended by the 
Group CFO, Head of IA, external audit and the divisional 
audit committee chairs, meet to deliver on their mandate 
of oversight and fulfil specific requirements as set out by 
the Listings Requirements. The committee has a rolling 
annual agenda with particular focus on the IA plan in Q1, 
interim results in Q2, goodwill impairment and the external 
audit plan in Q3 followed by the year end results in Q4. 
The last quarters’ work is stretched over two days in order 
to allow the committee to consider:

• Reports from the Group CFO on the consolidated financial 
results, performance against the budget, the liquidity 
and solvency position of the Group, top 50 debtors and 
inventory analysis across the Group, a going concern 
assessment as well as an update on corporate action(s);

• Divisional audit committee chairman reports on key 
matters raised in the divisional audit committee meetings 
as well as any legal cases;

• The consolidated IA report dealing with the progress of 
reviews against the approved IA plan, recalibration of 
the approved IA plan based on ongoing risk assessment 
per company, particular areas of concern, remediation 
of findings as tracked in the Findings Tracker and overall 
conclusion with regards to the control environment on 
divisional and Group level;

• Results, observations and remedial action taken on the 
back of security hygiene controls monitored by ALICE;

• The external audit report on the results of audit testing 
against the approved plan, particular areas of concern 
and/or risk, purchase price allocation assessments and 
other regulatory requirements;

• Post-acquisition reviews, if any; 

• Schedules of losses incurred as a result of fraud and theft, 
material financial exposures and contingent liabilities, 
conflicts of interest and related party transactions, and 
foreign exchange contracts and other financial instruments 
and facilitation agreements;

• A register of management representation letters received 
for the quarter, guarantees and letter of comfort, and gifts 
(received and given);

• The status of annual financial statements and tax returns;

• IT project reviews; and 

• Confirmation of a risk management process in place at 
divisional level.

Audit committee members, attendance, mandate, focus

The committee’s main objective is to assist the board in 
fulfilling its oversight responsibilities, in particular, evaluating 
the adequacy and efficiency of accounting policies, internal 
controls and financial and corporate reporting processes. 
In addition, the committee assesses the effectiveness of the 
internal auditors and the independence and effectiveness 
of the external auditors. In FY2021, the committee reported 
that: PWC and the individual audit partner, the designated 
external auditor, are accredited and independent; it considered 
all key audit matters and is comfortable that they have been 
adequately addressed and disclosed; there were no reportable 
irregularities; is of the view that the arrangements in place 
for combined assurance are adequate and are achieving 
the objective of an effective, integrated approach across 
the disciplines of risk management, compliance and audit; 
the IA function is very strong and the CFO and finance team 
are competent; and recommended the AFS to the board.

For the complete Audit committee report, please refer to 
the AFS, page 12.

During the year under review, five meetings were held:

24-Nov-2020 25-Feb-2021 27-May-2021 30-Aug-2021 2-Sept-2021

SN Mabaso-Koyana² (Chairperson) 1 1 1 1 1

EK Diack (previous Chairperson)1 1 1

RD Mokate 1 1 1 1 1

L Boyce² 1 1 1

N Siyotula 1 1 1 1 1

NW Thomson 1 1 1 1 1

Invitees

NT Madisa 1 1 1 1 1

MJ Steyn 1 1 1 1 1

A Cunningham 1 1 1 1 1

RW Graham 1 1 1 1 1

Notes:
1 Retired 1 April 2021.
2 Appointed 12 March 2021.

Risk processes and controls
The risk management process at business level rolls up 
to divisional level varies and is considered fit-for-purpose. 
The regulated entities (Bidvest Bank, Bidvest Insurance, 
Bidvest Life) have risk management processes as guided by 
the relevant regulator. Irrespective of the business processes, 
divisional management considers key risks quarterly across 
the operations and report on the top five risks, the potential 
impact and mitigating actions at the divisional board meeting. 
These divisional risk registers are included in the Group Risk 
committee meeting pack. The Group chief executive takes 
account of these divisional risk registers while considering 
the macro backdrop as well as the current and expected 
operating environment to elevate key Group risks for 
discussion at the Group Risk committee. IT governance, 
which covers IT resources, IT dependency, management of 
IT risk exposure, business resilience, cybersecurity, vendor 
management, technology investment, project assurance and 

data governance, are reported on by the Head of IA with the 
assistance of ALICE. 

ALICE, an autonomous artificially intelligent capability/robot, 
runs on a scheduled frequency (continuously, daily, weekly, 
monthly or quarterly) as deemed fit for purpose based on 
the maturity, complexity and posture of the IT environment of 
each company within the Group. The IT findings are available 
to management on a continuous, remote and near real-time 
basis. Remediated IT findings are re-audited by ALICE upon 
receipt of updated audit evidence. The IA team follows up 
on unresolved findings on a monthly basis. The scope of 
assurance provided by ALICE is tailored per company based 
on integration and accessibility of data and can include: 
User Administration Digital Audit Procedures, Cybersecurity 
Digital Audit Procedures, Microsoft Baseline Network 
Configuration, Password Configuration, Patch Management, 
Website & Certificate Management, etc.

GOVERNANCE continued
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Risk members, attendance, mandate, focus

The committee identifies material risks to which the Group 
is exposed and ensures that the requisite risk management 
culture, policies, and systems are implemented and functioning 
effectively. The committee is also responsible for the 
governance of IT. Cyber security, IT infrastructure and system 

availability, business continuity and health and safety protocols, 
the implementation of the POPIA requirements and response 
plans to supply chain disruptions were focus areas for FY2021. 
These as well as the ESG risks identified will continue to be 
focus areas in FY2022.

The names of the members who were in office during the period 12 September 2020 to 3 September 2021 and the number of 
committee meetings attended by each of the members are:

26-Nov-2020 24-Feb-2021 24-May-2021 23-Aug-2021

RD Mokate (Chairperson) 1 1 1 1

AK Maditse1 (previous Chairperson) 1 1

MJD Ruck² 1 A

N Siyotula 1 1 1 1

S Masinga 1 1 1 1

BF Mohale 1 1 1

SN Mabaso-Koyana³ 1 1 1 1

NT Madisa 1 1 1 1

GC McMahon 1 1 1 1

MJ Steyn 1 1 1 1

Notes:
A  Apologies rendered. 
1  Retired 1 April 2021.
2  Resigned 30 June 2021.
3  Appointed 12 March 2021.

Sustainability processes and controls
The Group Social, ethics and transformation committee 
assists the board with the oversight of social, ethical and 
transformation matters and ensuring the Group is and remains 
a committed socially responsible corporate citizen. The scope 
includes matters relating to ethical management, human 
resource development, employment equity and transformation, 
environmental impact and climate change, corporate social 
investment, safety and occupational hygiene, health and 
employee wellness and stakeholder engagement. 

In terms of the Company Act, its oversight covers all Bidvest 
companies, of which there are 41, with a public interest score 
above 500. Practically, all operations are covered by the oversight. 

Under the transformation collective, diversity, skills 
development, preferential procurement, enterprise and 
supplier development and black ownership are measured, 
monitored and managed. Each business is responsible for 
their own scorecard, comprising of all the aforementioned 
elements. External verification of each scorecard happens 
every year. Every division has an executive charged with 
transformation. The executive provides guidance and support 
to the individual businesses, measure and manage the 
outcomes using a Group-wide toolkit and report back on a 
rolled-up transformation position to the divisional board and 
the responsible Group executive director on a quarterly basis. 
The responsible executive director consolidates the divisional 

transformation reports and toolkit data to report back on 
progress, challenges and plans to address identified gaps 
to the Group Social, ethics and transformation committee. 
As a listed South African company, black ownership is a 
complex matter, particularly in a diversified multinational 
group, but the requirement and our responsibility are not 
disputed. After extensive debate, the Exco decided that 
the most appropriate course of action would be to manage 
customers’ requirements for black-owned suppliers, on 
a case-by-case basis. This is, however, becoming more 
challenging and as a consequence, the corporate office 
is working with advisors on the various options available 
and this, as well as isolated ownership transactions, 
are reported on to the board committee. 

Each business manages their own employees and are 
responsible for their occupational health and safety. 
And more recently, the necessary COVID-19 protocols. 
Wage negotiations with unions and other bargaining councils 
happen at business or sector level, as appropriate. Guidance 
on salary increases is cascaded down from the corporate 
office as part of the annual budget process. Businesses report 
annually to the Department of Labour on demographics, 
income parity, training, etc in terms of the Employment Equity 
Act. Some of this information is also aggregated at Group 
level and forms part of the consolidated reported information. 
The pandemic highlighted the need for a comprehensive, 
employee wellness programme that was subsequently rolled 

out to all South African operations to augment what some of 
our businesses had in place. The Group executive director 
responsible receives a comprehensive report from the service 
provider on a quarterly basis, detailing the usage and most 
common areas of concern and assistance required. The 
information is disseminated to divisional CEOs to use as input 
in human capital management across the businesses. Key 
observations are also reported to the board committee. 

The COVID-19 pandemic demonstrated to the executive 
team that some guidance from the centre with regards to 
specific human capital aspects is not misplaced. This is not 
centralisation, but rather the best outcome for the Bidvest family. 

Group sponsored corporate social investment initiatives and 
programs are championed by the Group executive director 
and shared with the board committee.

The Group is governed by its Code which articulates Bidvest’s 
commitment to doing business the right way, guided by 
a philosophy of transparency, accountability, integrity 
and respect. The Code requires the board of directors, 
management and employees to obey the law, respect others, 
be fair and honest, and protect the environment. The reporting, 
management and resolution of ethical matters are handled 
through several channels, operational and independent. 
Bidvest’s Code of Ethics can be found on page 29. 

From a bottom-up perspective, individual businesses have 
their unique established grievance and whistle-blower 
processes. This is our first line of defence and management 
is empowered to deal with reported matters decisively. 
Historically, most reported matters have been routine, human 
resource related and resolved quickly. Complex and serious 
matters are escalated, as appropriate, to the corporate office. 
Quarterly, the divisional CEOs sign off a schedule, detailing 
fraud, theft, conflicts of interest, related party transactions 
and gifts, which is tabled at the divisional and Group Audit 
committee meetings, as set-out earlier. A consolidated gift 
register is tabled at the quarterly Group Social, ethics and 
transformation committee meeting.

Bidvest also has an independently administered Ethics 
facility which provides whistle-blowers with three channels 
to raise their concerns, namely telephonic, email and a 
website form. All concerns raised through the Ethics facility 
are properly investigated and tracked to resolution with 
sign-off from divisional management. Oversight of this 
resolution process is provided at a Group level. All concerns 
relating to discrimination and harassment, as well as those 
judged to require escalation are required to be signed off by 
a Group executive director. Quarterly report back is given 
to the Group Social, ethics and transformation committee 
on the Ethics facility. 

Ethics Line 0800 50 60 90 or bidvest@tip-offs.com.

Conducting business in a sustainable manner is integrated 
in our day-to-day activities, and managed at a business level 
as Bidvest businesses have different environmental footprints. 
For some businesses, mainly in Freight and some Services 
businesses, the adherence to environmental standards is 
directly linked to licences, regulations and/or franchise rights. 
These businesses monitor, manage and report as regularly 
as required. Any environmental breaches will be reported into 
the divisional risk and/or audit committees and escalated 
further, if need be. 

From a Group perspective, common material issues 
were identified in our commitment to do business in an 
environmentally friendly and responsible manner. Initially 
reporting was guided by GRI standards. In 2016, sustainability, 
transformation, innovation and business enhancement 
were included as inputs (15% to 20% weightings) into the 
performance metrics linked to Bidvest’s short- and long-term 
incentives schemes. In 2018 we identified the SDGs that were 
most relevant to us and the impact of our basket of services 
and products as well as corporate citizen activities. 

Our collective impact on the environment became very evident 
when the pandemic forced us to take more decisive action. 
As a responsible corporate citizen, we have gained greater 
insight into sustainability. We realised that a targeted, with 
an all-encompassing approach is needed (and appropriate). 
It is a journey which we will tackle with our normal agility, 
focus and commitment. A comprehensive ESG Framework 
was developed and approved during FY2021. 

On an annual basis, select environmental data is gathered from 
all businesses. This and other data are aggregated, together 
with qualitative evidence of sustainability, transformation and 
innovation, and reported to the Group Social, ethics and 
transformation committee to assess the performance and 
derive a score that feeds into the incentive calculations. 

Social, ethics and transformation committee members, 
attendance, mandate, focus

The committee’s responsibilities are in line with legislated 
requirements and codes of best practice. It monitors the 
Group’s compliance in relation to sustainable development, 
transformation, good corporate citizenship, environment, 
occupational health and public safety, labour and employment 
as well as the Group’s Code and sustainable business 
practices. During the fiscal year ended 30 June 2021, 
the committee was focused on transformation, employment 
equity, ethics, environmental sustainability as well as 
empowerment and support of the Group’s employees. 
The focus for FY2022 will continue to be on transformation, 
employment equity and sustainability.

GOVERNANCE continued
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Remuneration processes and controls
The Group Remuneration committee plays a key role in 
ensuring that executive remuneration is aligned to the interest 
of all stakeholders. This is best reflected by the variety and 
balance of the performance measures incorporated in the 
Bidvest short- and long-term incentive schemes as well as 
the overall remuneration mix. The principles of the Group 
remuneration policy are cascaded down into the divisions 
and businesses, with clear targets set for short-term 
incentives, excluding those determined in accordance with 
sectoral agreements. The committee determines annual 
salary increases for executive directors and recommend  
non-executive director fee increases taking account of the 
budget guidelines. DG Capital, as the standing external 
advisor, provides independent input. 

Remuneration committee members, attendance, 
mandate, focus

The committee is empowered by the board to assess and 
approve the broad remuneration strategy for the Group, 
the operation of the short- and long-term incentives 
for executives across the Group and sets short- and  
long-term remuneration for the executive directors and 
members of the executive committee. During the fiscal year 
ended 30 June 2021, the Remuneration committee was 
focused on continuing to promote the Group’s strategic 
objectives through fair and transparent remuneration, a 
comprehensive remuneration benchmark exercise for the 
Group chief executive, Group CFO and executive director 
responsible for transformation and sustainability, and 
incorporating specific targets for non-financial metrics in 
incentive schemes. In FY2022 the committee will continue 
to promote the Group’s strategic objectives through fair 
and transparent remuneration. Please refer to the detailed 
Remuneration report on page 57.

The names of the members who were in office during the period 12 September 2020 to 3 September 2021 and the number of 
committee meetings attended by each of the members are:

26-Nov-2020 24-Feb-2021 24-May-2021 23-Aug-2021

S Masinga (Chairperson) 1 1 1 1

AK Maditse1 1 1

BF Mohale 1 1 1 1

L Boyce² 1 1

NT Madisa 1 1 1 1

GC McMahon 1 1 1 1

MJ Steyn 1 1 1 1

Notes:
1  Retired 1 April 2021.
2  Appointed 12 March 2021.

The names of the members who were in office during the period 12 September 2020 to 3 September 2021 and the number of 
committee meetings attended by each of the members are:

8-Oct-2020 24-Feb-2021 24-May-2021 2-Sept-2021

NW Thomson (Chairperson) 1 1 1 1

EK Diack1 A 1

AK Maditse1 1 1

S Masinga A 1 1 1

BF Mohale 1 1 1 1

L Boyce² 1 1

Invitees

NT Madisa 1 1 1 1

MJ Steyn 1 1 1 1

Notes:
A Apologies rendered.
1  Retired 1 April 2021.
2  Appointed 12 March 2021.

Talent processes and controls
Succession and diversity at executive management and board level are key governance areas for the Group Nomination committee. 
Diversity entails gender, race, experience and tenure. We firmly believe that tone is set at the top and believe in the benefits that 
diversity brings. 

Nomination committee members, attendance, mandate, focus
The committee is responsible for assessing the independence of non-executive directors. It identifies and evaluates suitable 
candidates for appointment to the board to ensure that the board is balanced and able to fulfil its function as recommended by 
King IV™. The committee also recommends to the board the re-appointment of directors and succession planning for directors 
including the chief executive and senior management. In FY2021, it included appointing non executive directors, with particular 
focus on the Audit committee and providing support to the newly appointed Group chief executive. The focus for FY2022 will be 
to build a well-considered pipeline of non-executive director candidates, amongst others.

The names of the members who were in office during the period 12 September 2020 to 3 September 2021 and the number of 
committee meetings attended by each of the members are:

26-Nov-2020 26-Feb-2021 28-May-2021 3-Sept-2021

Committee Members    
BF Mohale (Chairman) 1 1 1 1
EK Diack1 1 1
RD Mokate 1 1 1 1
L Boyce² 1 1
Invitees
NT Madisa 1 1 1 1

GC McMahon 1 1 1 1

Notes:
1  Retired 1 April 2021.
2  Appointed 12 March 2021.

Corporate action processes and control
Corporate strategy is set by executive management and approved and monitored by the board. The strategy can be 
summarised as:

• Maximising the current diverse portfolio through organic growth, innovation and bolt-on acquisitions; 

• International expansion in the chosen niches of hygiene services, facilities management and plumbing wholesaling; and 

• The efficient allocation of capital. 

All bolt-on acquisitions are discussed with and approved by the Group chief executive and largely funded from operational cash 
flow. Material capital allocation projects are tabled at divisional board meetings for approval. The Group Acquisition committee 
meets as and when required to consider corporate activity involving capital in excess of R500 million. 

Acquisition committee members, attendance, mandate, focus

The role of the committee is to review potential mergers, acquisitions, investment and other corporate transactions in line with the 
Group’s levels of authority. During FY2021, the Acquisition committee was focused on the introduction of a Black women-owned 
partner in Bidvest Protea Coin, the consideration and evaluation of proposed expansion opportunities, including Axis and Cordant, 
the Group’s long-term growth strategy and creating the platform to access new markets. In FY2022 the focus will continue to be 
on the Group’s long-term growth strategy and creating the platform to access new markets.

The names of the members who were in office during the period 12 September 2020 to 3 September 2021 and the number of 
committee meetings attended by each of the members are:

1-Dec-2020 10-May-2021 30-Aug-2021

Committee Members    
BF Mohale (Chairperson) 1 1 1
EK Diack1 1 1
MJD Ruck² 1 1
SN Mabaso-Koyana³ 1 1
NT Madisa 1 1 1
MJ Steyn 1 1 1

Notes:
1  Retired 1 April 2021.
2  Resigned 30 June 2021.
3  Appointed 12 March 2021.

GOVERNANCE continued
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The board plays a pivotal role in strategy planning and 
establishing benchmarks to measure the Group’s strategic 
objectives. The role of the board is regulated in a formal board 
charter, which defines its authority and power. While retaining 
overall accountability, the board has delegated authority to 
the Group chief executive to run the day-to-day affairs of the 
Group. The Group chief executive is supported by the Exco. 
The board has also established committees to enable it to 
discharge its duties and responsibilities properly and to fulfil 
its decision-making process effectively.

A summary of each committee’s key focus areas for FY2021 
and the year ahead can be found on pages 37 to 41.

The Group Audit committee fulfils the statutory responsibilities 
of an audit committee for the Group as a whole, except for the 
banking and insurance businesses, both of which have their 
own statutory audit committees. A similar principle applies 
in respect of the Group Social, ethics and transformation 
committee. Majority-owned subsidiary, Adcock Ingram, 
has its own board with additional oversight by the Group to 
provide assurance.

Key focus areas during FY2021 were:

• Effective risk and oversight – reviewed quarterly feedback 
from Risk and Audit committee chairpersons, including 
solvency, liquidity and going concern status reports as 
well as financial performance against budget and the prior 
year, information and technology governance and specific 
focus on operating during the pandemic. Interim and final 
results announcements and results were approved as was 
the annual report suite, including the financial statements; 

• Uncompromised governance – reviewed quarterly 
feedback from the Social, ethics and transformation, 
Risk and Audit committee chairpersons with regards 
to governance of ethics, effectiveness of the functional 
governance framework, as well as compliance with 
applicable laws, the Listings Requirements, Memorandum 
of Incorporation (“MoI”) and non-binding rules, codes and 
standards. It also included specific focus on the health 
and safety of employees and support to both employees 
and society at large as the effects of the pandemic 
continued to cause turmoil and charters are reviewed and 
performance reviews concluded on a rolling basis;

• Meaningful stakeholder engagement – the importance 
of broad and meaningful stakeholder engagement was 
emphasised by the pandemic and lived through the focus 
on service, relationships and the Group’s reconfirmed 
commitment to building an inclusive society. Actions 
and decisions were considered through this lens. 
The feedback from a dissenting shareholder provided 
by the Remuneration committee chair was reviewed 
and the convening of the 2021 AGM and notice to 
shareholders were approved; and

• Enduring sustainability – the need for the Group 
to sharpen its focus on sustainability, inclusive of 
environmental, social and governance matters, resulted 
in a focused and targeted ESG Framework which was 
reviewed and approved. Conducting business in a 
responsible and accountable manner has been part 
of Bidvest’s DNA since inception and management 
recognises this as a journey with more to do. 

Executive management processes and 
controls
At a minimum, the Exco meets on a quarterly basis. Apart from 
the CEO’s top-down observations on the macro and trading 
environments and the CFO’s report on the consolidated 
financial position of the Group, the following matters are 
standing agenda items for discussion:

• Confirmation of no anti-competitive behaviour, conflicts of 
interest and/or third-party agency arrangements;

• Updated operational financial projection;

• Corporate activity, including acquisitions and disposals;

• Human capital and transformation report aggregated 
from divisional submissions;

• Business development report detailing business pipeline, 
engagement with commercial stakeholders and media 
feedback; 

• Top Group risks; and

• Sustainability matters to be raised at the Group Social, 
ethics and transformation committee.

Feedback from investor meetings post-interim and final result 
releases are shared with the executives, as is the quarterly 
shareholder register. Annually, strategy and budget sessions 
per division is held after divisional management engaged 
with and rolled up the budget and strategies from individual 
businesses. The aggregate outcome is then discussed at 
the Exco and board meeting. 

Board of Directors
The Bidvest board meets on a scheduled quarterly basis. 
As a standard, the three executive directors provide detailed 
feedback to the board with regards to operational, strategic, 
financial, human capital, transformation and sustainability 
matters. Board committee chairpersons deliver feedback 
on pertinent matters and summarise the deliberations at 
the recent committee meeting. Committee packs are digitally 
available to all board members. Resolutions passed during 
the quarter is ratified and other administrative matters dealt 
with. Each board meeting closes with a session during which 
members reflect on the meeting. 

Board members, attendance, mandate, focus
The board is fully committed to the highest standards 
of governance and accountability, as recommended in 
King IV™, and is cognisant of the role that corporate 
governance plays in running the Group and delivering 
governance outcomes such as an ethical culture, good 
performance, effective control and legitimacy. The board of 
directors provides effective leadership ensuring that clear 
strategic direction and appropriate management structures 
are in place. The practices underpinning the principles 
endorsed in King IV™ are entrenched in the Group’s internal 
controls, policies and procedures governing corporate 
conduct. Governance within the Bidvest Group extends 
beyond legislative compliance. The board confirmed that 
the principals of King IV™ were satisfied with the updated 
full King IV™ application register available on the Group 
website: www.bidvest.com.

GOVERNANCE continued

During the current year, changes were made to the composition of the Board. Sindi Mabaso-Koyana and Lulama Boyce 
were appointed as independent non-executive directors on 12 March 2021 and are to be elected by shareholders at the 
forthcoming AGM. Eric Diack and Alex Maditse retired effective 1 April 2021 and Myles Ruck resigned on 30 June 2021. 

In terms of Bidvest’s MoI, the non-executive directors who retire by rotation at the forthcoming AGM are Renosi Mokate and 
Norman Thomson, and being eligible, offer themselves for re-election. 

The directors’ academic and professional qualifications are presented on pages 44 and 45. 

There were four Group board meetings during the period under review.

The names of the directors who were in office during the period 12 September 2020 to 3 September 2021 and the details of board 
meetings attended, either in person, by video-conference or tele-conference, by each of the directors are as follows:

Board 27-Nov-2020 26-Feb-2021 28-May-2021 3-Sept-2021

Independent non-executive directors

BF Mohale (Chairman) 1 1 1 1

EK Diack1 1 1

MJD Ruck² 1 1 1

AK Maditse1 1 1

S Masinga 1 1 1 1

RD Mokate 1 1 1 1

N Siyotula 1 1 1 1

NW Thomson 1 1 1 1

L Boyce³ 1 1

SN Mabaso-Koyana³ 1 1

Executive directors

NT Madisa 1 1 1 1

GC McMahon 1 1 1 1

MJ Steyn 1 1 1 1

Notes:
1 Resigned 1 April 2021.
2  Resigned 30 June 2021.
3  Appointed 12 March 2021.

For the complete directors’ report, please refer to the AFS page 9.
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Directors’ curricula vitae
Independent non-executive chairman

Bonang Francis Mohale
Age: 59

Qualification: Postgraduate Chartered Marketer (CMSA) 

Appointed: 1 July 2019

Bonang has held several leadership positions in the 
private sector and has been lauded and recognised with 
several awards over the past 25 years. He was the Chief 
Executive Officer of Business Leadership South Africa, 
Chairman of Shell South Africa (Pty) Ltd, Chief Executive 
Officer of Drake & Scull FM SA (Pty) Ltd, Chief Executive of 
Sanlam Limited, Executive Vice President of SAA and on 
30 August 2021, elected as president of Business Unity 
South Africa.

Lead Independent director

Renosi Denise Mokate
Age: 63

Qualification: PhD

Appointed: 1 May 2018

Renosi has held several leadership positions in the public 
sector and academia. She was the Deputy Governor of the 
South African Reserve Bank from August 2005 to July 2010 
and Executive Director of the World Bank from 2010 to 2012. 
She has also served as the Executive Dean of the Graduate 
School of Business Leadership, UNISA, and as a senior policy 
analyst at the Development Bank of Southern Africa. She is 
currently the Executive Chairperson of Concentric Alliance. 
She holds non-executive directorships at Vukile Property 
Fund amongst others. Her committee membership includes 
remuneration, governance, audit, risk and social and ethics.

Chief executive

Nompumelelo (Mpumi) Thembekile Madisa
Age: 42

Qualification: Masters in Finance and Investment, 
BCom Honours in Economics and BSc in Economics 
and Mathematics

Appointed: 4 December 2013

Mpumi was previously chief director in the Gauteng provincial 
government. During her time at Bidvest, she has held various 
senior management and executive board director positions 
such as general manager business development, divisional 
director business development, corporate affairs director and 
sales and marketing director. She is a director of numerous 
Bidvest subsidiaries, board member of Business Leadership 
South Africa and the chairman of Adcock Ingram.

Executive directors

Mark John Steyn 
Chief financial officer

Age: 51

Qualification: CA(SA)

Appointed: 1 March 2018

Mark joined Bidvest in May 1997 and has held various 
financial positions within Bidvest Freight. Since 2012, 
Mark held the position of chief financial officer of Bidvest 
Freight. Mark was appointed to the Bidvest board as chief 
financial officer, effective 1 March 2018. He serves on all 
South African divisional boards, divisional audit committees 
and served as a trustee on the various Group retirement funds.

Executive director

Gillian Claire McMahon 
Age: 49
Qualification: BCom Honours Business Economics and 
Industrial Psychology, MCom Industrial Psychology

Appointed: 27 May 2015

Gillian previously held various operational roles in customer 
service, operations, training and human resources. During her 
time at Bidvest, Gillian has held various senior management 
roles including commercial director of Bidtravel and is the 
current Group transformation executive. Gillian is a director of 
numerous Bidvest subsidiaries.

Independent non-executive directors

Sibongile (Bongi) Masinga
Age: 54

Qualification: BCom, USA-SA Leadership and 
Entrepreneurship Programme (Wharton School of Business)

Appointed: 4 December 2013

Bongi is one of the founding members of Afropulse Group. 
Prior to this, she was the chief operating officer and head of 
Corporate Advisory at Quartile Capital. She has held various 
positions in financial services including at DBSA and Gensec. 
She also gained merchant banking experience with Hill Samuel 
in London. Ms. Masinga currently serves on the following 
boards: Delta Property Fund as interim CEO, Libstar, Petro SA 
and is a member of Council at the Durban University of 
Technology amongst others.

Norman William Thomson
Age: 70

Qualification: BCom CA(SA)

Appointed: 1 May 2018

Norman has gained broad business experience over many 
years and was the Finance Director of Woolworths Holdings 
Ltd from 2001 to 2013. Norman is currently a non-executive 
director of Real People Investment Holdings Ltd. Norman’s 
committee membership on these include the remuneration, 
audit and risk.

Nonzukiso (Zukie) Siyotula
Age: 37

Qualification: CA(SA), ACMA UK, MBA and Executive 
Programmes from Harvard, instead and Oxford

Appointed: 25 October 2019

She was previously the Chief Executive Officer of 
Thebe Capital. Prior to that, she held various senior positions 
at the Barclays Africa Group, Old Mutual, Royal Bafokeng 
Holdings and South African Breweries. Zukie currently serves 
as a non-executive director at Wescoal Mining, Conduit Group, 
Denel SOC, Toyota Financial Services and Ogilvy South Africa.

Lulama Boyce
Age: 42

Qualification: CA(SA)

Appointed: 12 March 2021

Lulama is the Department Head of Commercial Accounting  
at the University of Johannesburg and is currently a  
non-executive director of Adcock Ingram. She serves on 
the Audit, Remuneration as well as the Social, ethics and 
transformation committees of the Company.

Sindisiwe Ntombenhle (Sindi)  
Mabaso-Koyana 
Age: 52

Qualification: CA(SA)

Appointed: 12 March 2021

Sindi is the founder and chairman of the African Women 
Chartered Accountants Investment company. She currently 
serves on the following boards: MTN Limited, Phembani 
Group, Sun International Limited, Zenex Foundation 
Educational Trust, Advanced Group and Toyota SA. 
Sindi’s committee membership on these include the 
remuneration, audit, investment and risk.

Company secretary
During the year under review, and in compliance with 
paragraph 3.84(h) of the JSE Listings Requirements, the board 
evaluated Ilze Roux, the Company Secretary, and was satisfied 
that she was competent, suitably qualified and experienced. 
Furthermore, since she was not a director, nor was she related 
to or connected to any of the directors, thereby negating a 
potential conflict of interest, it was agreed that she maintained 
an arm’s-length relationship with the board.

Ilze Roux resigned subsequent to the year end on 10 August 
2021, to exclusively focus on her role as Executive Corporate 
Affairs. Nonqaba Katamzi was appointed to the position on 
the same day. 

GOVERNANCE continued
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IT governance and security
The IA function is an independent, value-adding, progressive 
and responsive service to Bidvest shareholders. Given 
the ever-increasing dependencies of the business on IT, 
specialised IT audit and consulting skills remain a necessity 
in the function. Intelligent automation and data analytics 
are well-entrenched into the mechanisms of the IA functions 
with further disruptive digital transformation initiatives fast 
becoming the reality of the IA function.

An example of such initiatives is ALICE, Bidvest’s digital 
auditor. She combines intelligent automation and cognitive 
services to provide audit-as-a-service to the Group 
companies. Much effort has been afforded to the digital 
assurance roadmap for Bidvest using the ALICE platform. 
The appetite for ALICE to connect remotely into data sources 
across the Group coupled with the uptake to build remote 
monitoring and continuous testing capabilities on ALICE 
continues to significantly increase.

IT Governance – The board acknowledges technology as 
a mechanism to access, protect and manage information. 
In relation to the Group’s IT Governance Framework, the 
board governs both technology and information so that these 
support the organisation in achieving its strategic objectives. 
The IT Forum is represented by CIOs from each division and 
is a platform within which to: 

• Share knowledge, research and experience;

• Leverage digitalisation strategies and technology trends;

• Harness the economies of scale and Group purchasing 
power;

• Establish subject matter expert and centres of excellence 
surrounding topical technology issues; and

• Benchmark vendor services on delivery and price.

Each IT environment across Bidvest is subjected to an IT audit 
as part of the IA Plan. The IT audit assesses the design and 
effectiveness of the IT environments from a control perspective 
coupled with providing a view on the strategic enablement of 
the businesses by technology.

IT resources – Fit-for-purpose in-house operational IT skills, 
with the necessary strategic IT oversight, are in place. These 
are complemented by outsourced vendors with specialist 
networking, telecommunications, and cyber security skillsets. 

Business resilience – Business resilience controls (including 
technical controls) are appropriately implemented by the 
individual companies, based on the needs of the Company. 

Technology investment – The IT functions generally run 
lean with a common philosophy to sweat IT-related assets. 
However, significant investment continues to be made in the 
IT modernisation and innovation spaces across Bidvest. 

Project assurance – Major IT projects are well-governed, 
with input from the necessary stakeholders. Major projects 
are timeously implemented. 

IT dependency – Business and IT are continuously enhancing 
alignment, through IT representation on the various boards 
and executive committees, and in recognition of the key role 
IT plays in the various businesses. 

Management of IT risk exposure – Significant attention is 
given to this across the IT environments, with an increasing 
focus on the management of IT risk exposure related to any 
new acquisitions.

Cyber security – Significant attention has been given to the 
identification and management of cyber security risks across 
Bidvest. Implementation and enhancement of the necessary 
controls are being performed on a case-by-case basis, 
dependent on the risks identified. 

Vendor management – Vendor relationships are effectively 
managed by the Company IT departments. Economies of 
scale are leveraged where appropriate. 

Data governance – Data governance, including the 
necessary supporting IT architecture, continues to receive 
attention by the various companies, especially those with the 
greatest exposure to data risks. Data privacy and protection 
has become a focus area for the Group. Understanding the 
impact of POPI and GDPR and the related implementation 
consequences continues to receive the necessary attention 
by the relevant businesses.

ALICE 
The scope of IT assurance provided by ALICE is listed below and is subject to integration (connector) limitations and data 
availability across the IT environments of the Group.

• User Administration

• Amendments to User Profiles 

•  New and Terminated User Profile 
Management 

•  User Access Policies and Procedures 

•  User Profile Data Accuracy 

•  User Profile Management 

•  Microsoft SQL Hardening 

•  Microsoft SQL Security Measures 

•  Cloud Security 

•  Generic Security Measures 

•  Azure-Specific Security Measures 

•  Technical Security 

•  Antivirus 

•  Asset Management 

•  Network Security Configuration 

•  Password Configuration 

•  Patch Management 

•  User Profile Management 

•  Website Security 

•  WordPress Specific Security 

• Business Resilience 

•  Backup Management 

•  Backup Operations 

•  Business Continuity Planning 

•  Disaster Recovery Planning 

ALICE runs on a scheduled frequency (continuously, daily, weekly, monthly or quarterly) as deemed fit for purpose based on 
the maturity, complexity and posture of the IT environment of each company within the divisions. IT findings are available to 
IT management on a continuous, remote and near real-time basis. Remediated IT findings are re-audited by ALICE upon receipt of 
updated audit evidence. The IA function is required to follow-up on unresolved IT findings with IT management on a monthly basis.

Since the deployment of ALICE in November 2019, the IT risk landscape across the Group has improved as illustrated below. 
Through implementation and continuous monitoring of basic security control disciplines, the Group has managed to lower their risk 
score determined by ALICE from 90 to 43 in a two-year period. The Group is aiming to achieve a risk score of 25, the lowest score 
achievable on ALICE. The risk score of 25 represents the residual risk that remains despite the controls and/or disciplines being in 
place and operating as expected.
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External assurance
PWC, the Group’s external auditor issued their opinion on the FY2021 AFS. In their opinion, the AFS fairly represents, in all material 
respects, the consolidated financial position of Bidvest and its subsidiaries as at 30 June 2021, and its consolidated financial 
performance and cash flows for the year then ended. 

Key audit matter raised referred to the identification and valuation of intangible assets arising from the acquisition of PHS and the 
impairment assessment of indefinite useful life intangible assets and goodwill. Please refer to page 3 of the AFS for the full opinion. 

GOVERNANCE continued
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MATERIAL FOCUS AREAS, 
RISKS AND RESPONSES
Our decentralised, asset-light and everyday essential products and 
service business model is an effective risk management tool. We cannot 
control macro conditions, but we can control how we respond. 

The board’s Risk committee assists in recognising all material risks to which the Group is exposed and ensuring that the requisite 
risk management culture, policies and systems are in place and functioning effectively. Risks are assessed on an enterprise-wide  
level and their individual and combined impact considered. Internal Audit assist in evaluating the effectiveness of the risk 
management process and comment on this in their own assessment reports. Management is accountable to the board for 
implementing and monitoring the processes of risk management and integrating this into day-to-day activities. Divisional risk 
committees are engaged to actively focus management on critical issues faced at a business and industry level. The key strategic 
risks are reported to the Group Risk committee for consideration at board level. 

The material risks identified have emerged as a result of analysing and understanding the direction in which each entity is moving 
as well as the overlay of the Group’s strategy and macro conditions.

Supply chain constraints

Material  
focus area

Stakeholders 
impacted

Response to ensure value  
is sustained 

• The imbalance in the world’s container 
fleet, various levels of lockdown across 
the world, the impact of the third wave 
of the pandemic on manufacturing 
facilities in the East and the resumption of 
economic activity in pockets of the global 
economy are resulting in material delays 
when importing containerised goods. 

• Additionally, the Transnet cybersecurity 
attack exacerbated the already inefficient 
Durban harbour, disrupting the broader 
supply chain into South Africa even further 
and adding extra costs. 

• Freight rates have also increased 
significantly, and we continue to be faced 
with product and raw material shortages. 

• Partners 
and potential 
partners 

• Customers 

• Suppliers

• In as far as possible, orders are being front 
loaded whilst being very cognisant of the risk of 
inventory brought in at (potentially) elevated prices. 
Stock availability has been a key differentiator 
in FY2021.

• Dialogue with Transnet has been elevated 
to ensure a better understanding of the need 
to improve efficiencies. 

• Commercial Products received some enquiries 
from customers that are exploring dropping 
house brands in favour of other branded product 
as they struggle to source product. In Home of 
Living Brands a very distinct growth differentiation 
between core brands across the price spectrum 
(Russell Hobbs, for example) and small, peripheral 
brands was noted. 

• Exploratory work is being done by Adcock Ingram 
and Commercial Products to establish local 
manufacturing of some products.

• To date, most customers have accepted 
price increases.

• Vehicle model shortages have started to depress 
sales activity, but management used this to 
improve gross margins on sales and focus on 
selling more used vehicles.

Challenging economic outlook and constrained consumer spend

Material  
focus area

Stakeholders 
impacted

Response to ensure value  
is sustained 

• Constrained operating environments 
requires that the Group enhances its 
operating focus to ensure a managed 
impact on the business. 

• It is critical for the Group to maintain its 
competitive advantages, and remain 
relevant in its markets.

• Equity and debt 
investors

• Employees and 
trade unions

• Government, 
governing and 
regulatory 
bodies 

• Partners and 
potential 
partners 

• Customers 

• Suppliers

• Although we expect the uncertain and fragile 
operating environment in South Africa to continue, 
we have a track record of outperforming and we 
remain confident into the medium-term. 

• Encouragingly, there are signs of increased 
infrastructure investment activity out of the mining 
and industrial sectors.

• Significant attention has been placed on rightsizing 
all Group businesses to ensure that operating 
models remain relevant and future fit. 

• Bidvest has a portfolio of defensive, cyclical and 
growth assets that are strongly cash generative, 
and will retain its ethos of being a customer-centric 
organisation. 

• Agility, a can-do attitude and appropriate disruptive 
strategies result in innovative and value-adding 
solutions, as well as opening-up additional 
opportunities, thereby maximising its diverse 
portfolio and adapt quickly to changing customer 
requirements and market dynamics.

Increasing regulation, the cost of doing business and diminishing 
South African infrastructure

Material  
focus area

Stakeholders 
impacted

Response to ensure value  
is sustained 

• South Africa requires sustainable GDP 
growth to create social and economic 
prosperity.

• The country’s infrastructure development 
and maintenance has been limited.

• Government’s ability to credibly address 
the precarious financial position of 
several SOEs, initiation of development 
programmes and ongoing maintenance 
of national infrastructure and key facilities 
remains critical to sustainable growth in the 
South African economy. 

• Managing the proliferation of regulatory 
and governance requirements across 
industries add costs in an already  
price-sensitive market.

• These complexities consume a growing 
amount of management time and 
resources.

• Equity and debt 
investors

• Employees and 
trade unions

• Government, 
governing and 
regulatory 
bodies 

• Partners and 
potential 
partners 

• Customers 

• Suppliers

• Bidvest’s decentralised model allows it to adapt 
and implement value-adding solutions and 
structures while complying with relevant legislation 
at operational level. 

• Bidvest is actively participating in national 
workstreams incorporating labour, government, 
civil society and business to achieve real and 
sustainable GDP growth. 

• Private sector needs to invest to establish and 
grow businesses and industries. Bidvest, as 
a committed corporate citizen and investor in 
South Africa, is well-positioned to augment initiated 
projects, and has undertaken various projects to 
achieve this objective.

• An enabling and aligned legislation that cuts across 
sectors is key.

• Thorough due diligence is done on potential 
business partners. 

• Continuous rightsizing and the introduction of 
technology lowers the cost of doing business.

• The Group made significant progress in 
implementing POPIA awareness campaigns and 
putting in place compliance processes, all done in 
time to meet the legislative deadline.
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MATERIAL FOCUS AREAS, RISKS AND RESPONSES continued

The Group

Cyber assaults

Material  
focus area

Stakeholders 
impacted

Response to ensure value  
is sustained 

• IT systems are vulnerable to a number of 
problems, such as software or hardware 
malfunctions, malicious hacking, physical 
damage, and computer virus infection. 

• The Group relies heavily on these systems 
and is increasingly dependent on its 
technology infrastructure for the effective 
operation of its business.

• Consequently, this could result in disruption 
of service provision, reduced revenues, 
cost increases and will impact long-term 
sustainability.

• Equity and debt 
investors

• Partners 
and potential 
partners 

• Customers 

• Suppliers

• The Group remains committed to conducting 
business with uncompromising integrity and 
actively manages cybersecurity risk. 

• Bidvest continues to invest in IT infrastructure, 
including business continuity plans, back-up  
systems and maintain and improving the 
disaster recovery centre.

• ALICE, an internally developed artificial intelligent 
tool, monitors and advises on IT hygiene across 
businesses and systems on a continuous basis. 
This allows for near immediate remediation.

• Data governance, including the necessary IT 
architecture, is being tackled at business level, 
particularly by the Group’s companies which are 
most exposed to data risks. 

• Bidvest has comprehensive Group-wide 
property damage and business interruption 
insurance in place.

Ongoing COVID-19 impacts, notably the hybrid way of working 
and learning

Material  
focus area

Stakeholders 
impacted

Response to ensure value  
is sustained 

• The COVID-19 pandemic continues to 
affect Group’s businesses in various ways: 
some are impacted more positively, while 
others continue to feel the effects of the 
decline in economic activity.

• This transitioning model for a new way 
of working, learning, buying/transacting 
is driving rapid adoption of technology 
resulting in material structural demand 
contraction in office products, money 
transfer, etc. 

• The travel, hospitality and certain 
commercial sectors, in particular, 
remain under pressure from ongoing 
and variable restrictions and related 
decreases in demand. 

• The pandemic has undoubtedly heightened 
the awareness of and the need for  
out-of-home hygiene. This is expected to 
accelerate the development and maturity 
of the industry globally. 

• Both the United Kingdom and Ireland have 
eased lockdowns after achieving high 
vaccination rates. In these regions, the 
return to offices is evident in the reduction 
in PHS’ contract suspensions. 

• In South Africa, lockdown restrictions 
remain, and corporates, particularly 
in professional services, have not fully 
returned to the office. 

• Growing inequality has elevated socio-
economic instability risk. This is particularly 
relevant in South Africa.

• Equity and debt 
investors

• Employees and 
trade unions

• Communities, 
including 
community-
based 
organisations, 
non-profit 
and non-
governmental 
organisations 

• Government, 
governing and 
regulatory 
bodies 

• Partners and 
potential 
partners 

• Customers 

• Suppliers

• Bidvest continues its response and support for the 
safety, health and well-being of all is stakeholders. 
A Group-wide comprehensive employee wellness 
programme was rolled-out. 

• Bidvest’s growth strategy, internationally, is focused 
on hygiene and facilities management services. 
While office occupancy is not likely to reach pre-
pandemic levels in the immediate future, demand 
for cleaning and hygiene services is expected 
to remain high as more people return to office 
work, for at least part of the week, and a greater 
awareness and requirement for sanitisation. 

• Strategic actions have been taken to make sure 
that operating models remain relevant, Bidvest’s 
scale and balance sheet strength ensured stock 
availability in preparation for an, albeit slow, 
return to markets, and business development 
teams across the Group have adapted traditional 
approaches and put forward value-added solutions 
to customers.

• The facilities management type-operations can be 
flexed to meet varied customer demand.

• This changing environment has also brought 
opportunities for greater on-line penetration of our 
products and supply enabling product into this 
channel.

• The pandemic brought about socio-economic 
shifts and long-term structural changes, and the 
Group has proved support and assistance in 
varying forms across the spectrum to alleviate 
these pressures.

• A vaccination campaign has been launched 
internally encouraging employees to be immunised, 
and a mobile clinic travels to various Group 
businesses to assist in administering the vaccine.
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MATERIAL FOCUS AREAS, RISKS AND RESPONSES continued

Loss of agency and distribution rights, port leases and licences

Material  
focus area

Stakeholders 
impacted

Response to ensure value  
is sustained 

• This remains a cornerstone of the way 
Bidvest does business. If the Group is 
unable to acquire and protect its agency 
and distribution rights, it could harm the 
Group’s business. 

• The Commercial Products and Branded 
Products divisions in particular are reliant 
on their ability to retain their existing 
agency and distribution rights.

• Freight businesses hold leases with 
Transnet for tenures varying from  
month-to-month to multiple years.

• Transnet has a legislated right to 
restructure and reform its port footprint, 
and the private sector primarily secures 
leases through open tender processes. 

• Equity and debt 
investors

• Government, 
governing and 
regulatory 
bodies 

• Partners and 
potential 
partners 

• Customers 

• Suppliers

• Fostering positive long-term relationships with 
key suppliers, landlords and licensors, and 
management is constantly challenged to manage 
and grow these relationships.

• The constant communication and monitoring of 
demand changes allow Bidvest businesses to be 
proactive and part of the solution.

• Many of the Commercial Products and Branded 
Products divisions’ agency and distribution rights 
are longstanding and have historically been 
renewed without notable difficulties, which remains 
Bidvest’s strategic intent.

• Bidvest has had several interactions with Transnet 
with regards to the new Durban Port Master 
Plan and a joint technical team has been set up 
to explore alternatives in the quest to achieve a 
commercially viable outcome for the benefit of all 
stakeholders. 

The shortage of skills

Material  
focus area

Stakeholders 
impacted

Response to ensure value  
is sustained 

• The short- and medium-term disruption in 
the event of sudden departures due to lack 
of skilled management is a concern, but 
well understood.

• Employees and 
trade unions

• Government, 
governing and 
regulatory 
bodies 

• Partners and 
potential 
partners 

• Customers 

• The Group endeavours to continuously develop the 
skills of its employees and in the industries in which 
it operates. 

• It will continue to focus on maintaining and 
rewarding a high-performance culture and will 
maintain its encouragement for an entrepreneurial 
attitude. 

• The Group will also continue to develop people 
through training academies, graduate and 
learnership programmes and recognition. 

• Bidvest is also investing in the human capital of its 
various communities, which affords the Group the 
opportunity to draw skills from and support local 
businesses.

Other key risks areas:

• Excessive capital investment in terms of both operational asset management and acquisitions;

• Reputational risk embedded in sub-contracting and third party relationships; and

• Environmental and social impact consciousness.
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REMUNERATION REPORT

Executive summary
Bidvest performed exceptionally well over this past financial year, reporting a very strong operating and financial result, 
notwithstanding the ongoing impacts of COVID-19 and the resultant significant changes in its operating environment. It is indicative 
of the financial strength of the Group, a reflection of the dedication and commitment of the Bidvest family, whilst simultaneously 
recognising our responsibility to the societies in which we operate. During FY2021, revenue, trading profit and normalised headline 
earnings grew by 15%, 48% and 26%, respectively. Bidvest also dispersed R230 million in support to employees and communities 
through various initiatives. The team also established an ESG Framework that is appropriate and inclusive of specific targets. 

After receiving less than 75% support for the remuneration policy and the implementation thereof, Bidvest engaged with dissenting 
shareholders. The key matters included the non-disclosure of non-financial measures and targets to clearly demonstrate the 
alignment between management and stakeholders; earnings growth hurdles that could fall below South African real growth; 
longer vesting periods for long-term incentive (“LTI”) instruments; and the appropriateness of ROFE as a return metric. 
The Remuneration committee considered these matters and responded by suggesting changes in the Remuneration policy 
as set out in Part 1 of the document. 

The key improvements and changes suggested in the policy are:

• HEPS growth hurdles being in excess of real GDP growth;

• ROFE, as an entrenched management tool, remains the key return measurement with higher performance hurdles that 
appropriately reflects the changed balance sheet mix as a result of recent acquisitions. In addition, a specific return 
improvement measurement on acquisitions has been introduced in the strategic metric; 

• The absolute medium-term targets set out in the ESG Framework are used to determine specific, measurable performance 
hurdles relating to the environmental, social and governance elements constituting the sustainability metric; and 

• The strategic metric remains objective but incorporates specific aspects that are critical to building a business that is worth 
building and will endure the test of time, for example innovation which is paramount in today’s rapidly changing world.

Table 1: FY2022 short-term incentive (“STI”) score card

Threshold Target Stretch
Weighting 30% 65% 100%

HEPS growth 40% GDP+CPI GDP+CPI+1% GDP+CPI+4%
ROFE 30% 24% 25% 30%
Sustainability 15%

Environmental
Reduction in Scope 1 and 2 emissions and water intensity 
(FY19 base; focus businesses) 0-5% 5%+
Code of Ethical Purchasing (or equivalent) declarations 
(based on # of offshore suppliers) 50% 70% 80%

Social
African appointments (top and senior management) 40% 45% 50%
Local procurement with B-BBEE 1 – 4 suppliers 55% 60% 65%

Governance
B-BBEE rating for 80% of all operating business min L5 min L4 min L3
ALICE score (quarterly aver) 50% 40% 30%

Strategic 15%

Execution of strategy Assess against portfolio of evidence. Scoring table
Return uplift on major acquisitions (3 yrs) Sequential improvement in return
Innovation and technology Assess against portfolio of evidence. Scoring table

100%

Table 2: FY2022 LTI score card

Threshold Target Stretch
Weighting 30% 65% 100%

HEPS growth (three-year compound) 30% GDP+CPI GDP+CPI+1.5% GDP+CPI+5%
ROFE (three-year average) 30% 24% 25% 28%
Sustainability 20% average annual calculated outcome over 3 yrs
Strategic 20% average annual calculated outcome over 3 yrs

100%

OUR CONTRIBUTION  
TO PROSPERITY
Bidvest’s purpose is to create lasting value that builds a brighter future. We are deeply invested in the communities which we serve. 
Increasing diversity across Bidvest supports our firm commitment towards inclusive, job-rich and sustainable economic growth. 
We foster innovation and an environment in which employees thrive, which in turn drives our advance across markets, geographies 
and society.

Revenue 

R88bn
+16%

R50bn
spend on raw materials,  

goods and services,  
with R20bn spend in SA

Employee benefits

R26bn
+18%

Dividends declared  
to shareholders

R2bn

Employee and  
company taxes

R4bn
+27%

R303m
invested for future  

capacity (capex minus depreciation)

R230m
support to communities  

and employees

R372m
invested in skills 

development

Payments to  
debt providers

R2bn

During FY2021 Bidvest generated considerable direct value

Exchanges with governments (including amounts collected on their behalf)*

South African International

R’000s 2021  2020 2021  2020 

Employee taxes  2 120 016  2 330 239  2 612 605  1 426 488 

Company taxes  1 464 070  770 611  206 704  80 978 

Value added tax and sales tax  19 379 516  21 687 179  3 205 416  1 145 891 

Customs and excise duty  3 701 436  4 729 552  120 352  92 455 

Other  227 212  207 097  49 015  29 339 

 26 892 250  29 724 678  6 194 092  2 775 151

*  Continuing operations.

Our value-added statement can be found on page 51 of the Annual Integrated Report. 

Spend on training, socio-economic support and humanitarian support of our employees and communities, is discussed earlier in 
the report.

No political contributions have been made. 

Government support in terms of various employee relief schemes in South Africa, the United Kingdom and Ireland were received 
during FY2021. These governments are commended for the support provided.
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In the implementation of the policy tabled last year, the 
achieved performance during the year to 30 June 2021 
was measured against the agreed metrics in deriving incentive 
outcomes and personal performance considered in awarding 
salary increases. The team achieved 98% and 58% scores 
for STI and LTI, respectively. This outcome was cascaded into 
incentive schemes across the Group. 

Bidvest endeavours to proactively and effectively engage with 
all stakeholders, on a regular basis, to build a constructive 
dialogue with regards to remuneration. 

Introduction
Bidvest’s remuneration philosophy is to drive exceptional 
and sustainable long-term performance for all stakeholders, 
in support of the well-entrenched entrepreneurial culture of 
the Group. 

“It is with pride that Bidvest has achieved a stellar set 
of operating and financial results. What we did really 
well this year, was to translate a strong trading profit 
of R7.9 billion into cash generation of R13.6 billion, 
which we utilised to reduce debt. And at the same 
time, we maintained our growth focus, concluding four 
international acquisitions, and we were able to provide 
additional support to our employees, the people within 
our immediate communities, and fellow South African 
citizens, that have been impacted by the pandemic 
and social unrest.” Mpumi Madisa

The Proudly Bidvest team has performed exceptionally well 
over this past financial year, reporting a very strong operating 
and financial result, notwithstanding the ongoing impacts of 
COVID-19 and the resultant significant changes in its operating 
environment. The Group remains mindful of our transitioning 
world and is well positioned to making a positive contribution 
to the three Ps – People, Planet and Profit. 

The FY2021 results are an indication of the Group’s financial 
strength, and a reflection of the dedication and commitment 
of the Bidvest family. It is also an indication that the individual 
businesses’ have been successful in providing employees 
reporting for work with COVID-19 safe environments. 

Over the last 18 months, Bidvest provided assistance to 
ensure that employees, communities and countries have 
some form of support as the COVID-19 pandemic continues 
to cause turmoil in our societies. The Group has dispersed 
R230 million to support employees and communities through, 
for example, ex-gratia payments to employees unable to 
work due to lockdown restrictions, the distribution of over 
37,000 food hampers, televised learning for grade 12 learners 
amongst others. 

Management’s actions to stimulate trading, manage margins, 
contain operating costs and convert profit to cash have been 
remarkable, resulting in enhanced returns for all stakeholders. 
It became clear in November 2020 that Bidvest will indeed 
emerge stronger, and the management team set an objective 
of achieving trading profit growth on the pre-COVID 2019 
financial year. Deferred incentive payments were made to all 
employees in the form of 13th cheques and in terms of other 
schemes. As the Group closed out on FY2021, it was clear 
that the performance was a great success and tremendous 
team-effort, with the objective successfully achieved. 

All employees received their incentives and salary increases, 
effective 1 July 2021, in recognition of the considerable effort 
by every single Bidvest family member. 

During the year, Bidvest’s ESG priorities were also amplified 
and formalised in a framework that is appropriate and inclusive 
of specific targets. These priority areas have been included 
in the sustainability and transformation metrics for incentives, 
from Group-level extending into the numerous individual 
businesses. The Group recognises that ESG is a journey and 
is committed to continuous improvement. An example of 
this is the growing call for disclosure of the gender pay gap. 
While Bidvest is explicit in its commitment to income parity 
we are not yet able to report on this in a meaningful manner 
at an aggregated level. 

The impact of the pandemic is by no means behind us 
however the Group is confident in its ability to navigate this 
uncertainty and reaffirms its duty and commitment to building 
inclusive societies, particularly in South Africa, and to conduct 
business in a responsible manner. As a consequence, the 
Remuneration committee has proposed measurements for 
both short- and long-term incentives that balances profit 
and purpose. 

The committee has also considered the impact of the 
King IV™ on the remuneration policy as well as the amended 
Listings Requirements. This report is, therefore, presented 
in two parts: The remuneration policy and the implementation 
of the policy during the year.

At the annual general meeting (“AGM”) on 27 November 2020, 
our FY2020 remuneration report was presented and voted 
on in two parts, namely:

Part 1: Remuneration policy – endorsed by 71.83% of 
shareholders that voted; and

Part 2: Implementation of policy – endorsed by 72.52% of 
shareholders that voted.

In response to receiving less than 75% support for the 
remuneration policy and implementation thereof, Bidvest 
issued a SENS inviting shareholders who voted against the 
policies to provide comment to the Company. Three responses 
were received and meetings were held with two shareholders. 
The key matters included the non-disclosure of non-financial 
measures and targets to clearly demonstrate the alignment 
between management and stakeholders; earnings growth 
hurdles that could fall below South African real growth; longer 
vesting periods for LTI instruments; and the appropriateness 
of ROFE as a return metric. 

The Remuneration committee responded to these matters 
as follows:

• With the establishment of a Group ESG Framework, 
absolute targets have been set with regards to specific 
focus areas. This allows for measurable ESG metrics 
to be incorporated into STI and LTI performance measures 
from FY2022 onwards. Please refer to page 62. 

• Over the past few years Bidvest has considered the 
predicted macro backdrop, either in absolute percentages 
or more recently, by explicitly referencing GDP and 
CPI, when setting performance hurdles, as its aim is 
to consistently outperform. The target earnings growth 

REMUNERATION REPORT continued

hurdles now being set for both STI and LTI are in excess 
of real GDP growth in the key countries of operation, 
being South Africa, the United Kingdom and Ireland. 
Please refer to page 63.

• ROFE is an entrenched management tool that has 
helped drive superior returns since the inception of the 
Group. The Remuneration committee and management 
recognises that ROFE only measures the return earned 
on net tangible assets under the control of each 
business. The ROFE targets set in our various businesses 
adequately compensates for the higher levels of intangible 
assets where they are prevalent. Considering the step-
change in the Group balance sheet mix as a result of 
recent acquisitions, the ROFE performance hurdles 
have been appropriately adjusted. We also incorporated 
a specific return improvement measure in the strategic 
metric. Please refer to pages 63 and 64.

• The Remuneration committee reviewed the vesting period 
of the LTI schemes in place and view them as appropriate 
in achieving the objective of incentivising management to 
create long-term sustainable value for stakeholders while 
at the same time serving as an effective retention tool. 
The vesting period Bidvest uses also aligns with current 
best practice.

Given the diversified nature of the Group, the intention 
of the remuneration report is to provide an overview and 
understanding of Bidvest’s remuneration philosophy and 
focuses on executive and non-executive director remuneration 
and further provides an overview of the share plans used 
across the Group.

Part 1 – Remuneration policy
In this part of the report, Bidvest sets out the driving focus 
behind the Group remuneration policy and how the impact on 
all stakeholders is considered and taken account of, to strike 
an appropriate and sustainable balance.

Key principles of our philosophy
The key principles that shape our policy are:

• A critical success factor of the Group is its ability to attract, 
retain and motivate the entrepreneurial talent required 
to achieve positive operational outcomes and strategic 
objectives while adhering to an ethical culture and good 
corporate citizenship. Both STI and LTI are used to 
promote this end;

• A delivery-specific STI is viewed as a strong driver 
of performance and a significant portion of senior 
management’s through-the-cycle reward is designed 
to be variable and aligned with stakeholder interests. 
This is prescribed by the achievement of realistic financial 
and non-financial targets together with, where applicable, 
the individual’s personal contribution to the growth and 
development of their immediate business, their division 
or the wider Group. Only when warranted by exceptional 
circumstances are special bonuses considered as 
additional awards;

• Allowing appropriate flexibility as a consequence of the 
Group’s dynamic and fast-moving nature. Management is 
often redeployed to take on new challenges and address 
poor performing divisions and in such cases, subjective 
criteria may need to be applied when making an evaluation 
of performance;

• A LTI that aligns the objectives of management, 
shareholders and other stakeholders for a sustainable 
period; and 

• The Group is committed to a sustainable, fair and 
responsible remuneration policy, from both an external 
competitiveness perspective as well as an internal 
equity perspective, which satisfies the requirements of 
all our stakeholders.

Policy principles
The Remuneration committee functions as a committee of 
the board in terms of an agreed mandate and evaluates 
and monitors the Group’s remuneration philosophy and 
practices to ensure consistency with governance principles 
and corporate strategy. The Remuneration committee further 
implements the board-approved remuneration policy to 
ensure that:

• Salary structures and policies, cash as well as share-
based incentives, motivate superior performance and are 
linked to realistic performance objectives that support 
sustainable long-term business growth;

• Stakeholders can make an informed assessment of 
reward practices and governance processes; and

• Compliance with all applicable laws and regulatory codes.

The Remuneration committee has discretion, when warranted 
by exceptional circumstances and where considerable 
value has been created for shareholders and stakeholders 
of Bidvest by specific key employees, to award special 
bonuses or other ex gratia payments to individuals. 
In exercising this discretion the Remuneration committee must 
satisfy itself that such payments are fair and reasonable and 
are disclosed to shareholders as required by remuneration 
governance principles.

Both long-term share-based incentive schemes have 
“bad leaver” clauses. If, while an award remains unvested 
and employment is terminated by reason of dismissal 
on grounds of misconduct, poor performance or proven 
dishonest or fraudulent conduct, all unvested awards will 
lapse unless the remuneration committee in their absolute 
discretion determine otherwise. 

A claw-back policy is also applicable to both STI and LTI. 
If a trigger event arises after variable remuneration has been 
paid or settled, the remuneration committee can demand 
the repayment of an amount equal to the pre-tax value of 
any STI or pre-tax amount equal to the market value of any 
LTI received. Trigger events include, amongst others, gross 
misconduct and proven dishonest or fraudulent conduct.
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Governance and the remuneration 
committee
Board responsibility
The board carries ultimate responsibility for the remuneration 
policy. The Remuneration committee operates in terms of 
a board-approved mandate. The board will, when required, 
refer matters for shareholder approval, for example:

• New and amended share-based incentive schemes 
and their design;

• Non-executive board and committee fees; and

• Endorsement of the annual remuneration policy and 
implementation report.

The remuneration policy (Part 1) and remuneration 
implementation report (Part 2), will be put to separate  
non-binding shareholders’ votes at the AGM of shareholders.

Composition, mandate and attendance 
for Remuneration committee
The members of the Remuneration committee are 
independent non-executive directors as defined by King IVTM. 
The Remuneration committee is scheduled to hold four 
meetings per year but also meets on an ad hoc basis 
when required.

The attendance for these meetings is contained on page 40.

The chief executive and chief financial officer attend meetings 
by invitation, to assist the Remuneration committee with 
the execution of its mandate. Other members of executive 
management are invited when appropriate. No executive 
participates in the vote process or is present at meetings of 
the Remuneration committee when his/her own remuneration 
is discussed or considered. DG Capital is the Remuneration 
committee’s standing independent adviser. 

The chairman of the Remuneration committee or, in his 
absence, another member of the Remuneration committee, 
is required to attend the AGM to answer questions on 
remuneration.

The terms of reference as set out in the mandate of the 
Remuneration committee include:

• Reviewing of the Group remuneration philosophy and 
policy and assisting the board to establish a remuneration 
policy for directors and senior executives that will promote 
the achievement of strategic objectives and encourage 
individual performance;

• Ensuring that the mix of fixed and variable pay in cash, 
shares and other elements meet the Group’s needs 
and strategic objectives;

• Reviewing incentive schemes to ensure continued 
contribution to stakeholder value;

• Reviewing the recommendations of management on 
fee proposals for the Group chairman and non-executive 
directors and determining, in conjunction with the board, 
the final proposals to be submitted to shareholders 
for approval;

• Determining all the remuneration parameters for the 
chief executive and executive directors;

• Reviewing and recommending to the board the relevant 
criteria necessary to measure the performance of 
executives in determining their remuneration;

• Agreeing to the principles for senior management 
increases and cash incentives;

• Determining LTI allocations (Conditional Share Plan) 
and awards for executive directors and reviewing all 
allocations for senior management;

• Overseeing the preparation of the remuneration report 
(as contained in this Annual ESG report) to ensure that 
it is clear, concise and transparent; 

• Ensuring that the remuneration policy and remuneration 
policy implementation be put to two non-binding advisory 
votes by shareholders and engaging with shareholders 
and other stakeholders on the Group’s remuneration 
philosophy; and

• Annually evaluating the performance of the committee 
against its charter and on any formal feedback received 
from shareholders.

Role of benchmarking
To ensure that the Group remains competitive in the 
markets in which it operates, all elements of remuneration 
are subject to regular reviews against relevant market 
and peer data. Reviews are performed when required to 
benchmark the Group’s remuneration against the services, 
trading and distribution industry and the general South 
African market.

The selection criteria are based on market capitalisation, 
revenue and number of employees and include the following 
peers: Nedbank, Clicks, Pepkor, PSG, Woolworths, Life 
Healthcare, Spar Group, Santam, Tiger Brands, Netcare, 
AVI, Distell, Barloworld, Motus, Reunert, Imperial Logistics, 
Super Group, KAP and Hudaco.

The policy aims at positioning the Group as a preferred 
employer within the services, trading and distribution industry. 
To retain flexibility and ensure fairness when directing human 
capital to those areas of the Group requiring focused attention, 
subjective performance assessments may sometimes be 
required when evaluating employee contributions.

The Group believes that its remuneration policy plays a vital 
role in realising business strategy and must be competitive 
in the markets in which it operates.

Executive directors
Terms of service
The minimum terms and conditions applied to South African 
executive directors are governed by legislation. The notice 
period for these directors is one month. In the exceptional 
situation of the termination of executive directors’ services, 
the Remuneration committee (assisted by independent labour 
law legal advisers) oversees the settlement of terms.

In terms of Schedule 10.16 (g) of the Listings Requirements 
and the revised Bidvest MoI, executive directors are no longer 
required to retire on the third anniversary of their appointment 
and offer themselves for re-election. The board, through the 
Nominations committee, assess their appropriateness to hold 
office.

Executive directors are permitted to serve as non-executive 
directors on one other public company board with the express 
permission of the chief executive and the Nominations 
committee. This excludes directorships where the Group holds 
a strategic investment in that public company (ie nominee 
directorship). Fees paid to nominee directors accrue to the 
Group and not to the individual directors concerned.

Elements of remuneration and package design
The Group operates a total cost-to-company (“CTC”) 
philosophy whereby cash remuneration, benefits (including a 
defined contribution retirement fund, medical aid and other 
insured benefits) form part of employees’ fixed total CTC 
remuneration. Senior management and executive directors 
also participate in STI in the form of a performance bonus plan. 
Two LTI plans are in operation. The Bidvest Share Appreciation 
Right Plan (“SAR”) is for senior management and Group 
executive committee members who are not Group executive 
directors. The Bidvest Conditional Share Plan (“CSP”) is for 
Group executive directors, executive committee members 
and other senior executives. 

The remuneration policy for executive directors’ results in 
their remuneration received being dependent on Group 
performance. This is achieved in two ways, through an 
annual cash bonus and long-term share plan. In Part 2 of the 
report the actual total pay outcomes for the 12 months ending 
30 June 2021 are depicted, whilst the total pay opportunities 
for the chief executive and the other executive directors 
(on average) under four different performance scenarios 
are illustrated in the following graphs:

CEO (R’000s) 

0 10 20 30 40 50 

Below threshold performance

At threshold performance

At target performance

At stretch performance

CTC STI LTI
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Other executive directors (R’000s)
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At threshold performance

At target performance

At stretch performance

CTC STI LTI

The different components of remuneration, their objectives, 
the policy which governs it and their link to the business 
strategy are summarised below. Where changes to 
the policy are envisaged for the following financial year, 
these are highlighted.

The Group views the executive directors who are 
members of the Group executive committee as the current 
“prescribed officers” as defined in the Companies Act and 
therefore no separate remuneration policy disclosure for 
prescribed officers is necessary.

Proposed changes for FY2022
The impact of the pandemic is by no means behind us but 
the Group is confident in its ability to navigate this uncertainty 
and reaffirms its duty and commitment to building inclusive 
societies, particularly in South Africa, and to conduct business 
in a responsible manner across all its businesses. As a 
consequence, the Remuneration committee proposes a set 
of measurements for both STI and LTI that balances profit 
and purpose as set out in Table 4. 

The overarching principle when formulating these proposals 
was to balance the needs of all stakeholders while staying 
true to the performance culture of Bidvest. The changes can 
be summarised as follows:

• In relation to financial metrics, explicit objective measures 
have been upweighted from 40% to 70% and 60%, 
respectively, for STI and LTI, as bolstered financial 
strength to withstand a prolonged period of disruption 
is no longer needed as a reinforced risk mitigant tool. 
The stretch hurdles for both are higher to fairly reflect 
the leveraged outcome. ROFE hurdles have been 
increased to reflect the changed asset composition 
of Bidvest post the recent acquisitions;

• The sustainability metric has been broken down 
into environmental, social and governance objective 
measurement elements, deduced from the Group ESG 
Framework, with performance hurdles as set out in Table 3 
below, and applicable to both STI and LTI, with 15% 
and 20% weightings, respectively. The performance will 
be assessed by the Social, ethics and transformation 
committee; and 
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Table 4: Summary of remuneration components for executive directors

Component, objective  
and link to strategy Policy Future changes Resultant FY2022 policy
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Base package

To help attract and retain 
the best talent. It aligns with 
business strategy as it takes 
into account internal and 
external equity, thereby 
ensuring competitiveness 
and rewarding individuals 
fairly based on similar jobs 
in the market.

Reviewed annually and set 
on 1 July.

Level of skill and 
experience, scope of 
responsibilities and 
competitiveness of the total 
remuneration package is 
taken into account when 
determining CTC.

No changes are proposed 
for FY2022.

Unchanged

Level of skill and 
experience, scope of 
responsibilities and 
competitiveness of the total 
remuneration package is 
taken into account when 
determining CTC.

Benefits

Provides employees with 
contractually agreed basic 
benefits such as retirement 
fund benefits (defined 
contribution), medical 
aid, risk benefits and life 
and disability insurance. 
Benefits recognise the need 
for a holistic approach to 
guaranteed package.

The Company contributes 
towards retirement benefits 
as per the rules of its 
retirement funds. Medical 
aid contributions depend 
upon each individual’s 
needs and package 
selection. Risk and 
insurance benefits are 
Company contributions, 
all of which form part of 
total cost of employment.

No changes to standard 
employment benefits.

Unchanged

The Company contributes 
towards retirement 
benefits as per the rules 
of its retirement funds. 
Medical aid contributions 
depend upon each 
individual’s needs and 
package selection. Risk and 
insurance benefits are 
Company contributions, 
all of which form part of 
total cost of employment.

Table 3: Measurement elements incorporated into the sustainability metric 

Threshold Target Stretch
30% 65% 100%

Sustainability
Environmental

Reduction in Scope 1 and 2 emissions and water intensity  
(of FY19 base; focus businesses) 0–5% 5%+
Code of Ethical Purchasing (or equivalent) declarations  
(based on # of offshore suppliers) 50% 70% 80%

Social
African appointments (top and senior management) 40% 45% 50%
Local procurement with B-BBEE L1 – 4 suppliers 55% 60% 65%

Governance
B-BBEE rating for 80% of all operating businesses min L5 min L4 min L3
ALICE score (quarterly average) 50% 40% 30%

• The strategic metric has been explicitly defined as 1) execution of strategy; 2) innovation and technology deployed; and  
3) return uplift on major acquisitions compared to their investment case. The latter will be evaluated for three years post 
the effective date with sequential improvement achieved. The performance against these elements will be assessed by 
the Acquisition committee against a portfolio of evidence, using a scoring table. This measure will have a 15% weighting 
for STI and 20% for LTI. 

Given the lingering uncertainty with regards to key macro drivers, GDP and inflation, both geographically weighted, remain the base 
for HEPS growth considerations.

Effective 1 July 2021, Group Exco as well as divisional CFOs will participate in LTI through a combination of CSP and SAR to better 
align with Group executive directors.

REMUNERATION REPORT continued

Component, objective  
and link to strategy Policy Future changes Resultant FY2022 policy
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To motivate and incentivise 
delivery of performance, 
financial and non-financial, 
consistent with the Group’s 
strategy over the one-year 
operating cycle.

Encourages sustainable 
growth in headline 
earnings per share and 
return on funds employed 
for shareholders whilst 
maintaining a strong 
financial position, 
combined with strategic 
and sustainability metrics, 
to ensure well-balanced 
KPIs. It rewards executive 
directors for their 
measurable contribution.

Bonus levels and the 
appropriateness of 
measures and weightings 
are reviewed annually to 
ensure that these continue 
to support Bidvest’s 
strategy. The annual bonus 
is paid in cash in August/ 
September each year.

Threshold, target and 
stretch performance targets 
are set for the following 
metrics:

Financial performance

• Headline earnings per 
share (“HEPS”) growth; 
and

• ROFE achieved.

Non-financial 
performance

• Sustainability and 
Transformation; and

• Executive decision 
making and business 
resilience.

The weighted outcome 
derives a STI which is 
capped at a maximum of 
165% of the CEO’s CTC 
and 150% of CTC for the 
other executive directors. 

Linear vesting will occur 
between the performance 
hurdles set. 

Upweight HEPS growth 
from 20% to 40% and set 
the threshold, target and 
stretch hurdles at GDP 
+ CPI, GDP + CPI +1% 
and GDP + CPI + 4%, 
respectively. 

Upweight ROFE from 
20% to 30% and increase 
the threshold, target and 
stretch hurdles at 24%, 
25% and 30%, respectively.

Remove the balance sheet 
and liquidity measurement.

Introduce specific 
sustainability measurement 
elements and targets, as 
set out on page 62, against 
which the Social, ethics and 
transformation committee 
will assess performance 
for a changed weighting 
of 15%. 

Explicitly define the 
measurement elements 
of the strategic metric 
as execution of strategy, 
innovation and deployment 
of technology and return 
uplift on major acquisitions. 
Performance to be 
assessed by the Acquisition 
committee for a changed 
weighing of 15%. 

Post proposed changes 
to metrics:

Financial performance

• HEPS growth 
(40% weighting) with 
threshold, target and 
stretch hurdles as set 
out alongside; and

• ROFE (30% weighting) 
with threshold, target 
and stretch hurdles as 
set out alongside.

Non-financial 
performance

• Sustainability 
(15% weighting) which 
incorporates specific 
measurements relating 
to environmental, 
social and governance 
elements with threshold, 
target and stretch 
hurdles as set out in 
Table 3; and 

• Strategic 
(15% weighting) 
which incorporates 
specific elements as 
set out alongside to be 
subjectively assessed 
using a scoring table.

The weighted outcome 
derives a STI which is 
capped at a maximum 
of 165% of the CEO’s 
CTC and 150% of CTC 
for the other executive 
directors. 

Linear vesting will occur 
between the performance 
hurdles set.
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Component, objective  
and link to strategy Policy Future changes Resultant FY2022 policy
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Conditional Share Plan

To motivate and incentivise 
delivery of long-term, 
sustainable performance. 
This aligns executives’ 
interests with shareholders 
through conditional rights to 
future delivery of equity.

Vesting of conditional 
rights to shares is subject 
to performance targets, 
thereby supporting the 
performance culture of the 
Group.

Award levels are set 
according to best practice 
benchmarks, to ensure 
support of Group business 
strategy. Awards consist of 
conditional rights to shares, 
subject to performance 
conditions over a three-year 
performance period and 
continued employment 
period for the duration of 
the vesting periods of three 
years (75% of the award) 
and four years (25% of the 
award), respectively.

The Group performance 
metrics comprise the 
following:

• HEPS growth;

• Relative total 
shareholder return 
(“TSR”) as an external 
performance measure;

• ROFE;

• Sustainability; and

• Strategic.

Upweight HEPS growth 
from 20% to 30% and 
set the threshold, target 
and stretch hurdles at 
compound GDP + CPI, 
GDP + CPI + 1.5% 
and GDP + CPI + 5%, 
respectively. 

Upweight ROFE from 20% 
to 30% and increase the 
hurdles to be 24%, 25% 
and 28%, respectively, 
for threshold, target and 
stretch.

Remove the TSR metric.

Introduce specific 
measurement elements 
into the sustainability 
and strategic metrics as 
discussed under STI.

Post proposed changes:

Objective performance 
targets set for the following 
metrics:

• Three-year compound 
HEPS growth 
(30% weighting) with 
threshold, target and 
stretch hurdles as set 
out alongside;

• Three-year average 
ROFE (30% weighting) 
with threshold, target 
and stretch hurdles as 
set out alongside; and

• Sustainability 
(20% weighting) which 
incorporates specific 
measurements relating 
to environmental, 
social and governance 
elements with 
threshold, target and 
stretch hurdles as set 
out in Table 3.

Subjective performance 
scoring of the strategic 
metric (20% weighting) 
which include specific 
measurement elements 
of execution of strategy, 
innovation and deployment 
of technology and return 
uplift on major acquisitions. 

Awards consist of 
conditional rights to shares, 
subject to performance 
conditions over a three-year 
performance period and 
continued employment 
period for the duration of 
the vesting periods of three 
years (75% of the award) 
and four years (25% of 
the award), respectively.

Further details on long-term incentive plans:

Conditional Share Plan
At the 2008 AGM, shareholders approved a CSP for executive 
directors and senior employees with significant managerial 
or other responsibilities. Under the CSP, participants are 
awarded a right to future delivery of equity (ie a conditional 
right to receive shares). Vesting of shares is subject to the 
achievement of performance conditions. Group performance 
conditions, each with different weightings, have been imposed. 
The performance period is three years, coinciding with the 
Group’s financial year. 75% of awards vest after a three year 
period and the remaining 25% after a four-year period.

Further details on the award levels, performance period and 
measure can be found in Part 2 of this report. 

Share Appreciation Right Plan
Upon the unbundling of Bid Corporation Limited (“Bidcorp”) 
from Bidvest during May 2016, shareholders approved a new 
Share Appreciation Right Plan (“SAR Plan”). It is the intention 
that senior management (excluding executive directors) will 
participate in the SAR Plan. SARs vest after three, four and 
five years and lapse after seven years.

Share dilution
An aggregate limit applies to the CSP and SAR Plan and 
no more than 5% of the issued share capital of Bidvest can 
be issued in settlement of both the CSP and the SAR Plan. 
If shares are purchased in the open market for settlement of 
allocations in terms of the CSP and the SAR Plan, the limits 
will not be impacted. 

Non-executive directors
Terms of service
Non-executive directors are appointed by the shareholders at 
the AGM. Interim board appointments are permitted between 
AGMs. Appointments are made in accordance with Group 
policy. Interim appointees retire at the next AGM, when they 
may make themselves available for re-election.

As appropriate, the board, through the Nominations 
committee, proposes their re-election to shareholders. 
Each year, one third of the non-executive directors retire 
by rotation. A three-term limit is in place for non-executive 
directors. 

Fees
Group policy is to pay competitive fees for the role while 
recognising the required time commitment. Fees are 
benchmarked against a comparator group of JSE-listed 
companies. The fees comprise an annual retainer component 
and attendance fee for scheduled meetings, as tabulated 
in Part 2 of this report. The chairman of the board receives 
an annual fee in lieu of retainer and attendance fees. 
In addition, non-executive directors are compensated for 
travel and subsistence on official business where necessary 
and to attend meetings. No contractual arrangements are 
entered into to compensate non-executive directors for 
the loss of office.

Non-executive directors do not receive STI nor do they 
participate in any LTI schemes, except where non-executive 
directors previously held executive office, and they remain 

entitled to unvested benefits arising from their period of 
employment. The Group does not provide retirement 
contributions to non-executive directors.

Management proposes non-executive directors’ fees 
(based on independent advice) to shareholders annually 
for shareholder vote.

Shareholder engagement
The Group’s remuneration policy and the implementation 
thereof are placed before shareholders for consideration 
and approval under the terms of an advisory non-binding vote 
at the 2020 AGM as provided for in the Listings Requirements 
and recommended by King IV™.

In the event that 25% or more of the votes cast are recorded 
against either the remuneration policy resolution or the 
implementation resolution, then:

• Executive management will engage shareholders 
to ascertain the reasons for dissenting vote. Where 
considered appropriate, members of the Remuneration 
committee may participate in these engagements with 
selected shareholders; and

• Executive management will make specific 
recommendations to the remuneration committee 
as to how the legitimate and reasonable objections 
of shareholders might be addressed, either in the 
Group’s remuneration policy or through changes 
on how the remuneration policy is implemented.

Directors’ interests in contracts
During the financial year, none of the current directors 
had a material interest in any contract of significance to 
which the Company or any of its subsidiaries were parties.

Non-binding advisory vote
Shareholders are requested to evaluate whether or 
not the tabled remuneration policy to be implemented 
in FY2022 strikes the appropriate balance between 
rewarding outcomes, financial and non-financial, 
considering the impact on all stakeholders by casting 
an advisory vote on the remuneration policy as contained 
in Part 1 of this report.

Part 2 – Implementation of 
remuneration policy
In this part of the report, the implementation of Bidvest’s 
remuneration policy voted on last year, is discussed. 
Achieved performance in FY2021 is measured against the 
agreed metrics in deriving incentive outcomes and personal 
performance considered in awarding salary increases.

Executive director remuneration
Guaranteed pay – base pay and benefits 
(FY2021)
It has been the Remuneration committee’s intention to close 
the gap between the basic remuneration of the executive 
directors and that of the upper quartile of the peer group over 
the medium-term, performance permitting. This step-approach 
was interrupted by the pandemic and the Group-wide freeze 
of salary increases in FY2021. 

REMUNERATION REPORT continued

Table 4: Summary of remuneration components for executive directors continued
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Based on an updated benchmarking conducted by the 
independent advisor, the Remuneration committee approved 
an adjustment greater than inflation to the basic remuneration 
of the executive directors to the upper quartile of the peer 
group, to reflect exceptional performance, tenure, race and 
gender. The respective increases, effective 1 July 2021, 
are 12%, 31% and 33%, for the CEO Mpumi Madisa, 
Mark Steyn, the CFO, and Gillian McMahon. 

Short-term incentives (FY2021)
The performance measures and targets generating the 
awards were:

• HEPS growth (20% weighting) measured on a linear 
basis between the threshold (nominal growth), target 
(real growth) and stretch (2% real growth) hurdles. 
GDP and inflation are weighted based on the geographic 
mix of trading profit; 

• ROFE (20% weighting) measured on a linear basis 
between the threshold 20%, target 21% and stretch 
24% hurdles;

• Protecting balance sheet strength and liquidity 
(20% weighting) measured on threshold (net debt/EBITDA 
>2.5x and a weakened Group debt maturity profile from 
30 June 2020 position), target (net debt/EBITDA 2.0 – 2.5x 
and an unchanged Group debt maturity profile from 
30 June 2020 position) and stretch (net debt/EBITDA 
<2.0x and an improved Group debt maturity profile from 
30 June 2020 position) hurdles; 

• Sustainability and transformation (20% weighting) metrics, 
which include social, environmental and governance 
elements, as evaluated by the Group Social, ethics and 
transformation committee; and

• Strategic (20% weighting) metrics which include executive 
decision-making and business resilience to drive timeous, 
proactive and strategic decision-making, innovation 
and corporate action to be evaluated by the Group 
Acquisitions committee.

In the prior year, the Remuneration committee exercised its 
discretion in allowing the exclusion of the COVID-19 charges 
in calculating the FY2020 headline earnings growth and ROFE. 
This adjusted FY2020 headline earnings formed the base from 
which growth was determined (i.e. a higher base was used 
than the actual reported) against FY2021 headline earnings. 
The FY2021 headline earnings also excludes a R182 million 
COVID-19 charge. 

In relation to the financial strength metric, the Audit committee 
concluded that the Group leverage of 1.8x was well below the 
stretch target. The maturity profile was successfully pushed 
out through the part repayment of the PHS bridge facility 
applying proceeds from asset disposals and other free cash 
together with the refinancing of a EUR facility, that was due in 
September 2022, with a foreign currency syndicated loan of 
GBP400 million, with a term of three years + one year + one 
year. The balance of the PHS bridge was settled shortly after 
year end.

In its discretion, the Social, ethics and transformation 
committee awarded a 90% score (“greatly exceeds 
expectations”) for the sustainability metric after 
considering that:

• There has been targeted approach in recruiting and 
diversity of skill throughout the whole organisation, 
and the tone has been firmly set from the top at both 

executive director and executive committee level 
(board: 70% female and 80% black; Exco 42% female 
and 50% black). A good signal of true accomplishment 
is that 74% of Bidvest’s managerial vacancies were filled 
by Black employees, with 14% being through internal 
succession. All divisions have demonstrated recruitment 
beyond target, and at top management, across divisions, 
Black representation is 42%, at senior management 
45% and middle management at 59%; 

• Targeted procurement spend for SMMEs was another 
KPI and the Group has engaged CGC Black Umbrellas 
to implement and execute an integrated enterprise 
and supplier development programme, to focus on 
100% black owned and women owned businesses. 
This programme will help grow these businesses that 
are already part of the Group’s supply chain. Part of 
this programme will also focus on businesses that are 
distressed because of the COVID-19 pandemic;

• There is clear visibility on ethical conduct demonstrated 
by the Ethics facility, the issues being transparently 
presented to the committee each quarter and the level 
of interrogation and proactiveness by the executives 
to address each issue. Guidelines were set, and those 
calls involving discrimination, sexual harassment, and 
governance, must be reported to the committee in detail, 
with executives overseeing the closing out of such reports. 
There has been a definitive decline in these matters, 
and interventions are bearing fruit. The proof that the 
ethics line work, is the number of calls that are coming 
through, signaling trust in anonymity is being maintained. 
Management must be commended in the way this has 
been handled. At year end, only 15 calls remain open; and

• A draft sustainability framework was presented to the 
committee, and the submissions to the committee 
give a strong indication that, though we have not had 
visibility in terms of reporting, work was undertaken 
by the divisions. Target areas were outlined in terms 
of ESG targets and goals. For the financial year, the 
emission and water intensity of the Group, as measured 
per rand of revenue generated, declined by 8% and 6%, 
respectively. Most of the divisions have implemented 
recycling initiatives and some businesses have certified 
environmental management systems. Management is 
aware of the need to set targets to ensure a healthier 
planet for future generations.

In its discretion, the Acquisition committee awarded a 
100% score for the strategic metric after considering the 
conclusion of the portfolio clean-up, the successful execution 
of operational restructuring plans without material labour 
disputes and with the benefits already materialising across 
the Group as well as the disposal of the asset intensive 
businesses, Bidvest Car Rental and BidAir Services, linked 
to the travel and tourism industry. Acquisitive growth 
ambitions were advanced through the acquisitions of 
Cordant, Axis and other bolt-on acquisitions and the R1 billion 
LPG terminal in Richards Bay was successfully commissioned, 
in October 2020, within budget. Innovation and technology 
were introduced to drive internal efficiencies (for example 
processing bots), better engage with customers, increase 
the online presence of businesses and add value to customers 
(for example environmentally friendly disinfectant; cable theft 
device, robotic floor scrubber, etc).

REMUNERATION REPORT continued

The bonus outcomes were calculated as follows: 

  Threshold Target Stretch    

Measures Weighting
30%

of max
65%

of max
100%

of max
Actual

performance Outcome 
Weighted 
outcome 

Financial measures:
HEPS 20% GDP GDP+CPI GDP+CPI+2% 34.1% 100.0% 20.0%
ROFE 20% 20.0% 21.0% 24.0% 31.6% 100.0% 20.0%
Non-financial 
measures:
Financial strength 20% 100.0% 20.0%
Sustainability and 
Transformation 20% 90.0% 18.0%
Strategic actions 20% 100.0% 20.0%

Overall score as  
a % of max [A] 98.0%

Maximum STI as  
a % of CTC [B]

165.0% (CEO) 
and 150.0% (EDs)

Overall score as  
a % of CTC [A x B]

162% (CEO) 
and 147% (EDs)

Long-term incentives
In line with the disclosure format recommended by King IV™, information relating to LTIs awarded, vested and settled during 
FY2021 as well as outstanding LTIs are disclosed.

Further details pertaining to the above are contained in the table titled “Unvested long-term incentive awards and cash value of 
settled awards” in the Annexure on page 72. 

Long-term incentives awarded during FY2021
All executive directors are awarded CSP awards. The following performance targets, weighting and performance periods are 
applicable to the CSPs awarded during 2021 and are to be tested over a three-year period that commenced on 1 July 2020. 
75% of the awards will vest after a three-year period while the remaining 25% will vest after a four-year period: 

Performance conditions  
and weighting Detail of performance conditions Vesting profile

•  HEPS growth (20%).
•  Relative TSR against peer 

group median (20%).
•  ROFE (20%).
•  Sustainability and transformation 

metrics (20%), which include 
social, environmental and 
governance elements.

•  Strategic metrics (20%), which 
include, business enhancements, 
strategic decision making and 
acquisitive growth.

Three-year compound HEPS growth:
• Threshold – real growth
• Target – 1.5% real growth
•  Stretch – 3.0% real growth

Three-year average ROFE:
• Threshold – 20.0%
• Target – 21.0%
•  Stretch – 24.0%

Three-year TSR:
• Threshold – 80% of peer group performance
• Target – 100% of peer group performance
•  Stretch – 120% peer group performance

The peer group: AVI, Barloworld, Imperial 
Logistics, Life Healthcare, Motus, Mr Price, 
Netcare, Pick n Pay Stores, PSG, Remgro, 
Spar Group, Super Group and Tiger Brands.

Sustainability and transformation and Strategic 
metrics:
• As guided by the Social, ethics and 

transformation and Acquisition committees. 

HEPS, TSR and ROFE:
• Below threshold – 0% vesting
• At threshold – 30% vesting
• Target – 60% vesting
• Stretch – 100% vesting, where 

linear vesting will occur between 
the hurdles

The vesting of the sustainability 
and transformation and strategic 
metrics awards will be determined 
by the Group Social, ethics and 
transformation and Acquisition 
committees.

The CSPs awarded during FY2021 at a target using the 20-day VWAP price as at 30 June 2020, can be expressed as 176% and 
144% of CEO and average executive director CTC, respectively. This award was based on a benchmark exercise performed by the 
committees’ standing advisors. 

Ilze Roux, as Group company secretary during FY2021, was awarded 75 000 SAR in December 2020 at an award price of 
R148.75 per share.
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Long-term incentives vesting during FY2021

The first CSP awards (2016) vested during 2019. The remaining 25% of the 2017 accrued awards vested in September 2021. 

The 2018 CSP awards were tested against performance targets over a three-year period which commenced 1 July 2018. 
Based on the actual performance and assigned weightings, 58% of awards accrued to beneficiaries with 75% having vested in 
September 2021 and the remaining 25% vesting in September 2022.

2018 award

KPI Weighting

Targets

Actual
 performance Outcome 

Weighted 
outcome 

Threshold
30%

of max

Target
60%

of max

Stretch
100%

of max

HEPS 40% 11.6% 14.6% 17.6% 3.3% 0.0% 0.0%
ROFE 20% 21.5% 23.0% 26.0% 25.9% 99.7% 19.9%
Relative TSR 20% (15.3%) (12.7%) (10.2%) 3.9% 100.0% 20.0%
Business enhancement 10%     83.3% 8.3%
Sustainability 10%     93.3% 9.3%

Overall score 57.6%

Long-term incentives settled during FY2021

Details relating to the settlement of long-term incentives are contained in the tables below.

Outstanding long-term incentives

As at 30 June 2021, the vesting of the CSP rights granted in 2019 and 2020, are estimated to be achieved as follows: 

2019
 awards

2020 
awards

Performance 
conditions Weighting Vesting

Weighting
outcome

Performance 
conditions Weighting Vesting

Weighting 
outcome

HEPS 40.0% 0.0% 0.0% HEPS 20.0% 100.0% 20.0%

ROFE 20.0% 100.0% 20.0% ROFE 20.0% 100.0% 20.0%

TSR 20.0% 100.0% 20.0% TSR 20.0% 74.5% 14.9%

Strategic action 10.0% 90.0% 9.0% Strategic action 20.0% 100.0% 20.0%

Sustainability 10.0% 90.0% 9.0% Sustainability 20.0% 90.0% 18.0%

Expected vesting 58.0% Expected vesting 92.2%

Total remuneration outcomes
Single figure of remuneration

The total remuneration outcomes are reflected below, comprising salary and benefits, cash incentive for FY2021 and long-term 
incentives where the performance period ended in FY2021. With reference to actual total pay during FY2021, Mpumi Madisa 
(R2.2 million), Gillian McMahon (R1.2 million) and Lindsay Ralphs (R11.2 million) realised benefit from the exercise of CSPs which 
previously vested.

2021
(R’000)

Basic
remuneration

Retirement/
medical
benefits

Other 
benefits

and costs
Cash

incentives
LTIP 

Reflected2 
Single 
figure 

Director

NT Madisa  8 099  589  183  13 935  3 996  26 802 

GC McMahon  3 176  315  192  5 292  2 821  11 796 

LP Ralphs1  6 207  522  459 –  12 505  19 693 

MJ Steyn  4 174  266  222  6 626  4 046  15 334 

1 Retired 30 September 2020. 
2 LTIP reflected includes:
 LTIP reflects early vesting on a proportional time-based basis and taking into account cumulative performance conditions for his outstanding CSPs in terms of 

Bidvest Scheme Rules.

REMUNERATION REPORT continued

Type of Award  Note Award date Tranche/%
Bidvest 

20-day VWAP Vesting date

Conditional share 3  27/11/2017 25% 193,54  18/09/2021 

Conditional shares 3  03/12/2018 75% 193,54  03/12/2021 

SAR 3  07/11/2016 3 193,54  07/11/2021 

SAR 3  09/11/2017 2 193,54  09/11/2021 

3  The LTIP reflected is at the intrinsic value based on the 20-day VWAP as at 30 June 2021 for Bidvest and the actual number of shares that are going to vest.

With reference to actual total pay during 2020, Anthony Dawe (R16.2 million), Mpumi Madisa (R5.6 million), Gillian McMahon 
(R1.6 million) and Lindsay Ralphs (R23.6 million) realised benefit from the exercise of replacement rights and CSPs which 
previously vested. 

2020
(R’000)

Basic 
remuneration1

Retirement/
medical
benefits

Other 
benefits

and costs
Cash

incentives2

LTIP 
Reflected4

Single 
figure 

Director

AW Dawe3  2 340  110  241  7 352  10 043 

NT Madisa  4 271  340  254  3 912  3 554  12 331 

GC McMahon  2 899  321  211  2 808  2 150  8 389 

LP Ralphs  11 153  946  904  11 668  11 996  36 667 

MJ Steyn  3 817  258  228  3 560  492  8 355 

1  A 30% salary and fee sacrifice was agreed to for the fourth quarter amounting to R2.0 million in total.
2 The cash incentive was restated to take into account the bonus that was provided for 2020 performance but was deferred until November 2020 once the 

impact of COVID-19 is further evaluated and subject to liquidity and capital structure being at acceptable levels as determined by the board. The board 
concluded that these requirements had been met and the bonus was paid.

3 Retired 28 November 2019. LTIP reflects early vesting on a proportional time-based basis and taking into account cumulative performance conditions for his 
outstanding CSPs in terms of the Bidvest Scheme Rules.

4 LTIP reflected includes: 

Type of award  Note Award date Tranche/%
Bidvest 

20-day VWAP
Bidcorp

20-day VWAP Vesting date

Conditional share 5  11/12/2015 25% 149,87  n/a  18/09/2020 

Conditional share 5  24/10/2016 25% 149,87  n/a  18/09/2020 

Conditional share 5  27/11/2017 75% 149,87  n/a  18/09/2020 

Replacement share 6  11/12/2015 3 149,87 274,31  11/12/2020 

SAR 7  07/11/2016 2 149,87  n/a  07/11/2020 

SAR 7  09/11/2017 1 149,87  n/a  09/11/2020 

5 The LTIP reflected is at the intrinsic value based on the 20-day VWAP as at 30 June 2020 for Bidvest. 
6 The LTIP reflected is at the intrinsic value based on the 20-day VWAP as at 30 June 2020 for Bidvest plus Bidcorp.
7 The LTIP reflected is at the intrinsic value based on the 20-day VWAP as at 30 June 2020 for Bidvest. 
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Non-executive remuneration
The remuneration paid to non-executive directors while in office of the Company during the year ended 30 June 2021 is analysed 
as follows:

2021

Directors

 Directors’ 
 fees 

 R’000 

 As directors 
 of subsidiary 

 companies 
 and other 

 services 
 R’000 

 Total 
 emoluments 

 R’000 

2020
 Total 

 R’000 

L Boyce5 232 232

EK Diack6 1 114 1114 1 802

AK Maditse6 654 654 931

SN Mabaso-Konyana5 272 272

S Masinga 745 745 863

BF Mohale 1 664 1664 1135

RK Mokate 801 155 956 1 527

NG Payne7 1 766 1766 2 052

MD Ruck8 496 496 368

N Siyotula 692 692 534

T Slabbert9 405

NW Thomson 846 846 905

7 516 1 921 9 437 10 522

5  Appointed 12 March 2021. 
6  Retired 1 April 2021.
7  Retired from The Bidvest Group board with effect from 28 November 2019, however, remains a director of Bidvest Bank Holdings Limited. Disclosed 

remuneration is for the 12 months ended 30 June 2021. 
8  Resigned 30 June 2021. 
9  Retired 28 November 2019.

It is proposed that a 6.2% increase in non-executive directors’ fees for FY2022 be approved in line with the wage and salary 
increases approved across the Group. 

Basic 
per annum

Per meeting 
attended

Chairman1 1 744 866

Lead independent 225 144

Board members 116 462 46 776

Audit committee chairman 331 966 52 503

Audit committee member 87 705 38 184

Remuneration committee chairman 149 158 36 037

Remuneration committee member 41 167

Nominations committee member 37 945

Acquisitions committee chairman 99 876 42 480

Acquisitions committee member 44 628

Risk committee chairman 177 080 31 263

Risk committee member 33 173

Social and ethics committee chairman 106 200 31 263

Social and ethics committee member 31 263

Ad hoc meetings 22 672

1  Chairman’s fees cover chairmanship and membership of all board committees. No further fees are payable.

REMUNERATION REPORT continued

The above fees are proposed net of VAT which may become payable thereon to directors, depending on the status of the individual 
director’s tax position.

Refer to special resolution 1 on page 6 of the notice of AGM for approval of the fees by shareholders in terms of section 66 of the 
Companies Act.

Non-binding advisory vote
Shareholders are requested to evaluate whether or not the remuneration policy adopted last year was effectively implemented 
in the year that ended 30 June 2021 by casting an advisory vote on the remuneration implementation report as contained in 
Part 2 of this report.

Approval
This remuneration report was approved by the board of directors of Bidvest. Signed on behalf of the board of directors.

Norman Thomson
Remuneration committee chairman
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REMUNERATION REPORT continued

Annexure

Names

Opening
 number on 

1 July 
2019

Granted 
during 

2020

Forfeited/
lapsed 
during 

2020

Settled/
exercised 

during 
2020

Closing 
number on 

30 June 
2020

Cash 
value on 

settlement 
during 

2020

Closing 
fair value 

at 30 June 
2020

Strike 
price

R

Granted 
during 

2021

Forfeited/
lapsed 
during 

2021

Settled/
exercised

 during 
2021

Closing 
number on 

30 June 
2021

Cash 
value on 

settlement 
during 

2021

Closing 
fair value 

at 30 June 
2021

Strike 
price 

R

LP Ralphs
Conditional Share Plan

11/12/2015  94 280 –  8 073  62 637  20 879  12 777 948  3 129 137 – –  20 879 –  2 932 038 –

24/10/2016  80 000 –  6 850  53 150  17 717  10 842 600  2 655 187 – –  17 717 –  2 487 998 –

27/11/2017  112 000 – – –  112 000 –  8 202 828 –  56 736  41 448  13 816  5 820 543  2 631 399 

03/12/2018  120 000 – – –  120 000 –  8 456 715 –  68 157 –  51 843 –  13 061 766 

28/11/2019 –  150 000 – –  150 000 –  10 425 684 –  150 000 – – – –

Total  406 280  150 000  14 923  115 787  420 596  23 620 548  32 869 551 –  274 893  80 044  65 659  11 240 579  15 693 164 

NT Madisa
Conditional Share Plan

24/10/2016  20 000 –  1 713  13 287  4 429  2 710 548  663 797 – –  4 429 –  622 105 –

27/11/2017  30 000 – – –  30 000 –  2 197 186 –  15 197  11 102  3 701  1 559 054  704 839 

03/12/2018  40 000 – – –  40 000 –  2 818 905 – – –  40 000 –  4 353 922 

28/11/2019 –  75 000 – –  75 000 –  5 212 842 – – –  75 000  7 960 769 

27/11/2020  134 000 – –  134 000  22 059 099 

Replacement rights 
(Options) 

13/03/2014  6 250 – – –  6 250 –  1 166 485 238 – – –  6 250 –  1 648 872 238

03/11/2014  10 767 – –  10 767 –  2 886 057 – 270 – – – – – – 270

11/12/2015  20 000 – – –  20 000 –  2 452 753 302 – – –  20 000 –  3 996 390 302

Total  127 017  75 000  1 713  24 054  175 679  5 596 605  14 511 968  134 000  15 197  15 531  278 951  2 181 159  40 723 889 

GC McMahon
Conditional Share Plan

24/10/2016  12 000 –  1 028  7 972  2 658  1 626 288  398 278 – –  2 658 –  373 263 –

27/11/2017  15 000 – – –  15 000 –  1 098 593 –  7 600  5 550  1 850  779 387  352 419 

03/12/2018  30 000 – – –  30 000 –  2 114 179 – – –  30 000 –  3 265 441 

28/11/2019 –  50 000 – –  50 000 –  3 475 228 – – –  50 000 –  5 307 179 

27/11/2019 46 000 – – 46 000 – 7 572 526

Replacement rights 
(Options) 

09/10/2014  5 000 – – –  5 000 – – 251 – – –  5 000  1 253 147 251

11/12/2015  15 000 – – –  15 000 – – 302 – – –  15 000  2 997 292 302

Total  77 000  50 000  1 028  7 972  117 658  1 626 288  9 793 081  46 000  7 600  8 208  147 850  1 152 649  20 748 006 
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REMUNERATION REPORT continued

Valuation methodology applied

Award date Tranche* 
Market value estimation using a market valuation 

technique
Intrinsic 
value**

Bidvest 
20-day 

Vwap

Bidcorp 
20-day 

Vwap

Bidvest 
20-day 

Vwap

Bidcorp 
20-day 

Vwap
Strike 
price

Performance 
conditions 
vesting %

Performance 
conditions Vesting date

Conditional share 27/11/2017 n/a √ 193.54 n/a 149.87 n/a  n/a 49%  √ 25% – 30/09/2021 

Conditional share 03/12/2018 n/a √ √ 193.54 n/a 149.87 n/a  n/a 58% √ 75% – 30/09/2021 

25% – 30/09/2022

Conditional share 28/11/2019 n/a √ 193.54 n/a 149.87 n/a  n/a 58% √ 75% – 30/09/2022 

25% – 30/09/2023

Conditional share 28/11/2020 n/a √ 193.54 n/a 149.87 n/a  n/a 93% √ 75% – 30/09/2023 

25% – 30/09/2024

Replacement share 13/03/2014 3 √ 193.54 307.82 149.87 274.31 237.54 n/a  x 25% – 13/03/2019 

Replacement share 09/10/2014 2 and 3 √ 193.54 307.82 149.87 274.31 250.73 n/a  x 25% – 09/10/2018 

25% – 09/10/2019

Replacement share 03/11/2014 3 √ 193.54 307.82 149.87 274.31 269.95 n/a  x 25% – 03/11/2019 

Replacement share 11/12/2015 2 √ 193.54 307.82 149.87 274.31 301.54 n/a  x 25% – 11/12/2019 

Replacement share 11/12/2015 3 √ 193.54 307.82 149.87 274.31 301.54 n/a  x 25% – 11/12/2020 

SARS 07/11/2016 1 and 2 √ 193.54 n/a 149.87 n/a 146.61 n/a  x 50% – 07/11/2019 

25% – 07/11/2020

SARS 07/11/2016 3 √ 193.54 n/a 149.87 n/a 146.61 n/a  x 25% – 07/11/2021 

SARS 09/11/2017 1 and 2 √ 193.54 n/a 149.87 n/a 158.75 n/a  x 50% – 09/11/2020 

25% – 09/11/2021

SARS 09/11/2017 3 √ 193.54 n/a 149.87 n/a 158.75 n/a  x 25% – 09/11/2022 

*  Where a tranche has not been included, the awards were already exercised.
**  Intrinsic value less present value of September 2021 dividend which the instrument is not entitled to in respect of awards not yet vested.

Type of award

Names

Opening
 number on 

1 July 
2019

Granted 
during 

2020

Forfeited/
lapsed 
during 

2020

Settled/
exercised 

during 
2020

Closing 
number on 

30 June 
2020

Cash 
value on 

settlement 
during 

2020

Closing 
fair value 

at 30 June 
2020

Strike 
price

R

Granted 
during 

2021

Forfeited/
lapsed 
during 

2021

Settled/
exercised

 during 
2021

Closing 
number on 

30 June 
2021

Cash 
value on 

settlement 
during 

2021

Closing 
fair value 

at 30 June 
2021

Strike 
price 

R

MJ Steyn

Conditional Share Plan

03/12/2018  40 000 – – –  40 000 –  2 818 905 – – –  40 000 –  4 353 922 

28/11/2019 –  60 000 – –  60 000 –  4 170 274 – – –  60 000 –  6 368 615 

27/11/2020  57 000 – –  57 000 –  9 383 348 

SARS

07/11/2016  40 000 – – –  40 000 –  339 770 147 – – –  40 000 –  1 846 070 147

09/11/2017  40 000 – – –  40 000 –  467 542 159 – – –  40 000 –  1 520 277 159

Replacement rights 
(Options) 

09/10/2014  3 750 – – –  3 750 –  650 429  251 – – –  3 750 –  939 861  251

11/12/2015  7 500 – – –  7 500 –  919 782 302 – – –  7 500 –  1 498 646 302 

Total  131 250  60 000 – –  191 250 –  9 366 702   57 000 – –  248 250 –  25 910 739
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