






Chief financial officer’s report02

Executive summary
The 2024 financial year was a challenging one for the 
group. The ongoing Ukraine conflict, coupled with 
production challenges within the resources and energy 
sector resulted in the group generating a loss of 
R26.8  million compared to a profit of R128.3 million 
in 2023. 

The group generated revenue from operations of 
R16.8  million (2023: R15.7 million), other income 
of R0.6 million (2023: R1.3 million), net profit on disposal 
of assets of R3.1 million (2023: R2.4 million) and equity 
accounted earnings of R14.3 million (2023: R170.9 million). 
Impairment losses have increased from R26.6 million to 
R64.3 million which has contributed to the decline in the 
overall performance of the group.

The group generated loss per share of 15.9 cents compared 
to earnings of 68.3 cents. Consequently, the net asset value 
has come down from 164.1 cents to 146.7 cents. For material 
events between the end of the reporting period and the date 
on which the financial results were approved by the board, 
refer to note 38 on page 102. 

Statement of comprehensive income
Revenue from operations of R16.8 million (2023: 
R15.7 million) for the year ended 29 February 2024 was 
generated from the group’s investment in resources and 
energy, fintech, commodity trading and Ditikeni 
partnerships where the group earns management fees. 

The resources and energy sector contributed 46% 
(2023:  58%), followed by commodity trading at 20% 
(2023: 29%), financial services 20% (2023: nil) and the 
balance of the revenue was generated from fintech sector 
and the newly formed Ditikeni partnerships. The resources 
and energy sector continues to be the group’s top revenue 
contributor. 

Net profit on disposal of assets and associates represents 
one-off items, which has increased from R2.4 million to 
R3.1 million. 

Adverse fair value adjustments and impairments of 
R35.4  million (2023: R25.3 million) resulted from 
impairment losses on investment in associates, in particular, 
the groups’ investment in Butsanani. Due to the poor 
performance of Rietvlei Mining Company, Butsanani’s 
major investment and uncertainty over its future the 
investment held in Butsanani Energy was fully impaired. 

The group’s investments that are carried at fair value 
through profit or loss (“FVTPL”) continue to generate 
positive fair value adjustments. The future outlook of the 
group’s investments has improved, which resulted in an 
increase in valuations from R1.3 million to R28.9 million. 

Equity accounted earnings represent the group’s share of 
profit generated by the investees. The earnings have 
declined from R170.9 million to R14.3 million as a result of 
the production and logistical challenges experienced by 
Black Wattle during the year. The energy and resources 
sector contributed R1.2 million, representing 8% (2023: 
R164.1 million, 96%). The group’s gaming operations 

Pride Gwaze
Chief financial officer
	X  
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continued to show strong performance with earnings 
increasing from R7.2 million to R7.9 million. Financial 
services performance has increased from R2.6 million to 
R4.7 million.

Operating expenses are down from R31.4 million to 
R16.7  million. Due to the decline in performance of the 
group, the management fees payable to Vunani Capital 
also significantly reduced. The fees declined from 
R22.4  million to R9.4 million as at 29 February 2024. 
Much of the operating expenses relates to management 
fees payable to Vunani Capital Proprietary Limited (“VC”), 
a wholly-owned subsidiary of Vunani Limited. As Vunani 
Capital Partners does not have employees, it is administered 
via a management contract with VC. The balance of 
expenditure relates to commission expenses, audit fees 
and administration and secretarial fees. The group remains 
very sensitive to expenditure and minimising the 
expenditure that is required to operate is a top priority.

Statement of financial position
Investments in, and loans to associates, represents 62% 
(2023: 74%) of the group’s total assets. This is in line with 
the group’s strategy of ensuring that, as a private equity 
group, it has the power to participate in the financial and 
operating policy decisions of the investee companies. The 
investments and loans to associates have decreased from 
R228.2 million to R165.9 million. The net movement is a 
result of positive equity accounted earnings of R14.3 million, 
dividends of R8.0 million, net loans advanced of 
R27.8 million and impairment losses of R64.0 million. 

During the year, the group disposed 100% of its investment 
in Verbicept via a structured deal. This has resulted in a 
further decrease in the investments and loans to associates. 
The proceeds from disposal are payable to the group over 
a three-year period. These amounts have been classified as 
non-current receivables of R14.0 million and current 
receivable of R10.1 million as at 29 February 2024. 

Other investments have increased from R31.3 million to 
R61.5 million as a result of the positive fair value adjustments 
on the group’s investments carried at FVTPL. The valuation of 
these investments is performed in consultation with the 
investment committee and corporate finance professionals 
(Vunani Corporate Finance). The valuations are then 
submitted to the investment committee for scrutiny and 
approval prior to being submitted for audit. Valuations are 
subjective by nature and an in-depth understanding of the 
investment is critical in determining the correct inputs and the 
considerations that need to be taken into account in arriving 
at a value. Please refer to the group’s accounting policy in 
note 3 on fair valuing investments and note 16. 

In the prior year, the group made its first investment in the 
renewable energy sector of R5.3 million. This was via a 
convertible loan into Upgrade Energy. During the year, the 
group made its second investment of R3.9 million in 
Specialized Solar Systems. In line with the group’s 
investment strategy, the two investments were transferred 
into the Ditikeni Vunani Transformation Fund (“Fund II”). 
The group’s share of the partnership assets is valued at 
R4.6 million representing 22.89%. For additional details 
refer to note 19 and 29.

The authorised stated capital as at 29 February 2024  
was 500 million ordinary shares of no par value 
(2023: 500 million ordinary shares of no par value). 

As at 29 February 2024, 169 394 818 shares were in 
issue (2023: 169 394 818). 

Dividends
Due to the difficult economic conditions and the operational 
challenges, the group did not pay dividends during the 
year. Dividends paid in 2023 amounted to R93.8 million 
(net of treasury shares).

Cash flow
Cash and cash equivalents decreased by R34.5 million 
(2023: increase of R20.1 million). Net cash utilised in 
operating activities amounted to R24.1 million 
(2023:  R113.8  million). Net cash outflow from investing 
activities amounted to R10.4 million compared to inflows of 
R127.8  million. The reduced inflows are attributable to 
decline in dividends from associates and advances of loans 
to associates companies. The group considers its investing 
activities as part of its operations and, therefore, when 
analysing cash flows, the two categories should be looked 
at together. The group remain focused on cash generation 
and cash preservation which are key to its investment 
strategy. 

Conclusion
Despite the decrease in performance when compared to 
the prior year, the group remains optimistic about its future 
prospects. We will continue to grow the existing portfolio 
and extract greater value for our shareholders. 

Pride Gwaze
Chief financial officer

28 June 2024

PERFORMANCE REVIEW
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Intrinsic net asset value02

The value of VCP’s assets is accounted for and 
reflected in the consolidated financial statements 
as required by IFRS Accounting Standards. On 
this basis, the net asset value attributable to equity 
holders of R248.6 million (2023: R278.0 million) 
is considered to be the book net asset value 
(“book NAV”).

On a per share basis, the book NAV is 147.7 cents (2023: 
164.1 cents). At 29 February 2024, VCP’s market capitalisation 
was R321.6 million based on the company’s closing share 
price of 190 cents per share on I-Ex (2023: market capitalisation 
of R457.4 million based on the closing share price of 270 
cents per share at 28 February 2023).

The intrinsic net asset value (“INAV”) of the group, based on 
the value of its underlying assets, will differ to book NAV as 
book NAV does not include the fair value of operating 
businesses that has been established and grown within the 
group. This is particularly the case where a company is an 
associate, and the value of its operation would be based on 
earnings multiple or discounted cash-flow valuation model 
which will differ from the book value accounted for on a cost-
plus earnings basis.

Resources and energy, gaming, financial 
services, fintech, commodity and the Ditikeni 
partnerships
The group’s interests in the above sectors are typically held 
through minority holdings, which are either fair valued or 
equity accounted in terms of IFRS Accounting Standards. The 
equity accounting is based on a cost-plus earnings methodology 
which represents the book NAV. The book value does not take 
into account the future earnings and dividends from these 
investments. In order to determine the intrinsic values of these 
investments, we have undertaken both a discounted cash-flow 
valuation and an earnings multiple valuation utilising, where 
available, market accepted measures. These valuations 
methodologies more closely approximate fair market value.

BEE investments 
The group’s interests in BEE investments are typically minority 
holdings and fair valued in terms of IFRS. In such cases, the 
fair value has been included in the book NAV and will 
therefore approximate the INAV.

Property
The group’s interests in property investments and developments 
are typically held through significant minority or majority 
holdings. VCP has taken a conservative approach and 
determined that the fair value of these investment properties 
under construction cannot be reliably determined until 
construction has been completed. For this reason, the 
investment properties under construction shall be valued at 
cost. Any fair value adjustment will only be determined once 
construction has been completed. As such, the net asset value 
included in the book NAV will approximate the INAV.

Listed investments 
The group’s listed assets are fair valued in terms of IFRS 
Accounting Standards. The fair value of listed financial assets 
carried at fair value through profit or loss is determined by 
reference to their quoted closing bid price at the reporting 
date, as such, the book NAV will be similar to the INAV.

Intrinsic net asset value considerations
The directors have prepared an INAV analysis of the group’s 
investments based on the underlying value of its assets. This 
analysis aims to provide stakeholders with an indication of the 
underlying value of the assets of the group. On a per share 
basis, the INAV was 238.0  cents compared to the NAV of 
147.7 cents at 29 February 2024. 
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The INAV has been shown on a segmental basis below:

Sector Asset
Valuation 
technique

 Gross value
Rand 000  Tax

 Debt/
impairments  INAV 

Resources  
and energy

Black Wattle Colliery

Discounted 
cash flow  159 220 51 –  159 271 Butsanani Energy 

Investments

Ferrox

Gaming

Betbio Zambia Limited 

A combination 
of discounted 
cash flow and 
earnings 
multiple

79 641 (4 274) (3 905) 71 462 

Kuwina Limited

Zawadi Bora Africa SARL

Nezvospan 

PawaTech Group Limited

Financial services

Phakamani Impact Capital A combination 
of discounted 
cash flow and 
earnings 
multiple and 
listed price

35 821 50 – 35 871 Purpose Asset 
Management

Vunani Limited

Fintech

Vunani Fintech Fund A combination 
of net asset 
value and 
revenue 
multiple

32 643 (851) – 31 792 
PawaPay 

BEE investments

African Legend Net asset value

22 633  – – 22 633 
Isilo Investments Equity 

accounting

Commodity 
trading

Anatrica Earnings 
multiple 11 749  – – 11 749 

Property 
Vunani Properties Loan value 44 193  – (10 000) 34 193 

Ditikeni partnerships

Upgrade Energy Africa A combination 
of cost and 
earnings 
multiple

4 575  – – 4 575 
Specialized Solar Systems

Total      390 475 (5 024) (13 905)  371 546 

Cash and cash equivalents       169 
Other assets and receivables         36 053 
Liabilities         (4 597) 

Adjusted INAV            403 171 
Shares in issues            169 395 
INAV per share           238.01 

PERFORMANCE REVIEW
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Statement of financial position1 2021 2022 2023 2024

Investment in and loans to associates (R’000) 162 154 217 090 228 214 165 874

Other investments (R’000) 14 215 35 999 36 604 66 036

Total assets (R’000) 221 926 269 998 306 555 268 132

Total liabilities (R’000) 24 216 18 840 28 613 19 621

Net tangible asset value per share (cents) 122 152 164 147

Returns to shareholders1 2021 2022 2023 2024

Equity attributable to equity holders (R’000) 197 633 251 158 277 974 248 550

Dividends per share (cents) – 3 56 –

Basic earnings/(loss) per share (cents) (8.5) 32.3 68.3 (15.9)

Headline earnings/(loss) per share (cents) 9.8 29.5 79.6 12.5

Share price statistics1 2021 2022 2023 2024

Number of shares in issue at February (‘000) – 165 541 169 395  169 395 

Closing price at February (cents) – 200 270 190

Closing high for the year (cents) – 230 308 190

Closing low for the year (cents) – 189 267 120

Volume traded during the year (‘000) – 2 199 18 340 2 017

Note 1 – The company listed on the Integrated Exchange (“I-Ex”) on 15 June 2021. The unbundling of Vunani Capital Partners Limited out of 
Vunani Limited was effective 12 February 2021, the period reflected a shorted reporting period. No share price statistics are available in that period. 

Statement of comprehensive income1 2021 2022 2023 2024

Total revenue (R’000) 167 18 004 15 697 16 763

Equity accounted earnings (net of tax) (R’000) 27 269 39 544 170 857 14 268

Profit/(loss) after taxation (R’000)   (13 692) 53 056 128 315 (26 775)

Attributable profit/(loss) (R’000) (13 620) 53 056 114 242 (26 768)
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Full CVs available on our website: 
[https://vunanicapitalpartners.co.za/leadership-
executive-independent-non-executive/]

03 Our leadership

Executive directors

Independent non-executive director
Lionel Jacobs  
(80)

Chairman BCom,  
MBA

Appointed:  
22 April 2021

Lionel is an entrepreneur with extensive negotiating and investment skills. He served as an 
executive director of Bidvest Group Limited and many of its subsidiaries since 1990 until his
retirement in 2012.

Ethan Dube  
(65)

Executive deputy 
chairman

MSc (Statistics), 
Executive MBA 
(Sweden)

Appointed:  
29 September 
2020

Ethan is one of the founders of Vunani Limited and served until recently as its chief executive 
officer. He has extensive corporate finance and asset management experience and, prior to 
establishing Vunani, worked at Standard Chartered Merchant Bank, Southern Asset Managers 
and Infinity Asset Management.

Mark Anderson  
(64)

Chief executive 
officer

BCom (Hons),  
CTA, CA(SA)

Appointed:  
12 October 2020

Mark established Vunani Limited together with Ethan and Butana. He initiated a number of early 
BEE deals soon after the initial BEE legislation was promulgated in South Africa and later 
formed a boutique corporate finance company and advised on the formation of African Harvest 
Limited in 1997. 

Pride Gwaze  
(38)

Chief financial 
officer

BCom (Hons), CTA, 
CA(SA)

Appointed: 
22 April 2021

Pride is a qualified chartered accountant who joined Vunani in 2013 as a finance executive and
in 2016 was promoted to financial manager of Vunani Limited. In April 2021, she was 
appointed as the chief financial officer of Vunani Capital Partners Limited.
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Independent non-executive directors

Marcel Golding  
(64)

Non-executive 
director

BArts (Hons) Appointed: 
22 April 2021

Marcel has served and continues to serve on a number of boards in various capacities and has
served as an office-bearer in the National Union of Mineworkers, ultimately becoming the 
deputy secretary general. He co-founded Mineworkers Investment Company and Hosken 
Consolidated Investments Limited and served as a member of parliament.

Sithembiso Mthethwa 
(54)

Non-executive 
director

BCom (Maritime 
Economics)

Appointed:  
22 April 2021

Sithembiso has over 15 years’ experience in the maritime industry, having worked in many 
ports in South Africa, Europe and the Far East. In 2005, Sithembiso co-founded Mion Holdings 
and has been in charge of all the investing and mergers and acquisitions activity at Mion since 
its inception.

Non-executive directors

Butana Khoza  
(57)

Non-executive 
director

BCom, PG Dip 
(Accounting), 
CA(SA)

Appointed:  
12 October 2020

Butana established Vunani Limited with Ethan Dube and Mark Anderson and has served in a 
number of senior executive roles within the group until his appointment as group chief executive 
officer from 2020 to April 2023. Prior to joining Vunani, he worked at Southern Asset 
Management and Futuregrowth.

Tafadzwa Mika 
(41)

Non-executive 
director

BAcc, CA(SA) Appointed:  
13 July 2020

Tafadzwa is a qualified chartered accountant and has worked as an audit manager at Rain
Chartered Accountants after which he joined Vunani. He was appointed as the Vunani Limited
chief financial officer in 2016.

Nambita Mazwi  
(50)

Independent 
non-executive 
director

BProc LLB, Dip 
Company Law, 
Programme in 
Business Leadership 

Appointed: 
22 April 2021

Nambita is an attorney of the High Court of South Africa and is currently the general manager 
of legal services for Multichoice South Africa. She has also practised as a corporate attorney in 
South Africa and has held senior management positions at various listed and unlisted entities.

Gordon Nzalo  
(58)

Independent 
non-executive 
director

BCom, BAcc, 
CA(SA)

Appointed: 
22 April 2021

Gordon is an experienced chartered accountant who has served as a partner at KPMG, Sizwe
Ntsaluba and PricewaterhouseCoopers. He has been an independent non-executive director of 
Vunani Limited since November 2009 and has served on several other boards.

John Macey  
(62)

Independent 
non-executive 
director

BBusSci (Hons), 
BCom (Hons) 
CA(SA)

Appointed: 
22 April 2021

John has over 25 years’ financial experience as a registered auditor. He is currently an auditor
in public practice and serves on the boards and audit committees of two other listed companies.

GOVERNANCE
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Corporate governance

Vunani Capital Partners is fundamentally committed to the 
practice of good governance in all aspects of its business, 
which is evident in all of its governance structures, policies 
and procedures. The board endorses the value of good 
corporate governance, standards and principles as 
recommended by King IV. Our application of King IV is set out 
on our website https://vunanicapitalpartners.co.za.

GOVERNANCE STRUCTURE 

Board members

Members

Lionel Jacobs – Independent non-executive director (chairman) 

Mark Anderson – Chief executive officer

Pride Gwaze – Chief financial officer

Ethan Dube – Executive deputy chairman

Tafadzwa Mika – Non-executive director

Butana Khoza – Non-executive director

Marcel Golding – Non-executive director

Sithembiso Mthethwa – Non-executive director

John Macey – Independent non-executive director

Nambita Mazwi – Independent non-executive director

Gordon Nzalo – Independent non-executive director

Director
composition

Non-executive directors
Independent non-executive directors
Executive directors

4

4

3

Director
composition

Non-executive directors
Independent non-executive directors
Executive directors

4

4

3

Responsibilities

	X Promoting the interests of stakeholders and acting fairly 
and responsibly.

	X Formulating and approving strategy.

	X Ensuring the correct implementation of corporate 
governance, risk management and internal control policies 
and structures.

	X Retaining effective control over the business.

	X Providing strategic leadership.

	X Leading the group in achieving its goals and objectives.

	X Managing the performance and affairs of the group.
	X Embracing transparency, integrity, and ethical business 

conduct.
	X Delegating authority to management and monitoring and 

evaluating the implementation of policies, strategies and 
business plans.

Board sub-committees

Audit and risk 
committee

Investment 
committee

Remuneration 
committee

Nomination 
committee

Social, ethics, and 
transformation 
committee

See pages 40 to 41 
for full report

See page 35  
for full report

See page 36  
for full report

See page 37  
for full report

See page 38 
for full report

Members

Gordon Nzalo 
(Chairman)
John Macey
Nambita Mazwi

John Macey 
(Chairman)
Ethan Dube
Sithembiso Mthethwa
Lionel Jacobs
Mark Anderson
A Pieterse#

Marcel Golding*

John Macey 
(Chairman)
Lionel Jacobs

Lionel Jacobs 
(Chairman)
John Macey

Nambita Mazwi 
(Chairman)
Tafadzwa Mika*
Nkosinathi Nconco#

Pride Gwaze
Inshaaf Ross* 

*	 Invitees
#	 Non-board member

03
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Audit and risk 
committee

Investment 
committee

Remuneration 
committee

Nomination 
committee

Social, ethics, and 
transformation 
committee

Responsibilities

	X Evaluate the 
independence and 
effectiveness of the 
external auditor.
	X Evaluate the 

performance of the 
external auditor.
	X Assess the tenure of 

the external audit firm.
	X Make suggestions as 

to problem areas/
areas of focus.
	X Review the 

arrangements in place 
for combined 
assurance and the 
effectiveness thereof.

	X Review, evaluate, 
approve and 
recommend all 
investments. 
	X Monitor the performance 

of the investments.
	X Review backgrounds of 

investment committee 
members to ensure that 
there are no conflicts of 
interest.
	X Review and assess 

adequacy of the 
investment committee 
charter.
	X Self-evaluation of the 

investment committee’s 
performance annually.

	X Make 
recommendations to 
the board on the 
fees of the chairman 
and the non-
executive directors, 
for subsequent 
approval by the 
company’s 
shareholders in 
general meeting.

	X Review 
performance  
of executive 
directors and 
approve 
appointees to 
the board.

	X Monitoring the 
company’s ESG 
activities.
	X Social and economic 

development to:
	X The 10 principles set 

out in the United 
Nations Global 
Compact Principles.
	X The OECD 

recommendations 
regarding 
corruption.
	X The Employment 

Equity Act. 
	X The Broad-Based 

Black Economic 
Empowerment Act.

Independent

3/3 3/6 2/2 2/2 2/3

Board and sub-committee meeting attendance

Board

Audit
and risk 

committee
Investment 
committee

Remuneration 
committee

Nomination 
committee

Social,
ethics, and 

transformation 
committee

Director  3 meetings  3 meetings 2 meetings 1 meeting 1 meeting

Ethan Dube 2 N/A 2 N/A N/A N/A

Mark Anderson (CEO) 3 3 2 1 N/A N/A

Pride Gwaze (CFO) 3 3 2 1 N/A 1

Tafadzwa Mika 3 3 2 1 N/A 1

Gordon Nzalo 2 3 N/A N/A N/A N/A

John Macey 3 3 2 1 N/A N/A

Marcel Golding 3 N/A 2* N/A N/A N/A

Butana Khoza 3 N/A N/A N/A N/A N/A

Nambita Mazwi 3 3 N/A N/A N/A 1

Sithembiso Mthethwa 2 N/A 1 N/A N/A N/A

*	 Invitee

GOVERNANCE
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Committee focus areas
See the audit and risk committee report on page 40, 
investment committee report on page 35, remuneration 
committee report on page 36, nomination committee report 
on page 37 and the social, ethics, and transformation 
committee report on page 38.

The board
The board comprises 11 directors of whom three are executive 
directors and eight non-executive directors of whom four are 
independent. The non-executive directors are free to make 
their own decisions and judgements. They enjoy no benefits 
from the company for their services as directors other than 
their fees, potential capital gains and dividends on their 
interests in ordinary shares. The non-executive directors are 
high-calibre professionals and sufficient in number for their 
views to carry significant weight in the board’s deliberations 
and decisions. The applicable category for each director was 
tested using the guidelines contained in the I-Ex Listing 
Requirements and King IV.

The board should lead ethically and effectively and should, 
individually and collectively, conduct themselves in a manner 
that exhibits the following characteristics:

	X Exercise effective leadership;

	X Exercise integrity and judgement;

	X Act fairly;

	X Be accountable;

	X Take responsibility; and

	X Embrace transparency and ethical business conduct.

The role of the executive directors
The executive directors are responsible for the day-to-day 
management of the operations of the group. They meet 
regularly to ensure that effective control is exercised over the 
management of all of the group’s affairs.

The executive directors are individually mandated and held 
accountable for:

	X acting in the best interests of shareholders and other 
stakeholders;

	X implementing policies and strategies as determined by the 
board;

	X managing and monitoring the business and the affairs of 
the group in accordance with approved policies, strategies, 
plans and budgets;

	X prioritising the allocation of capital and other resources;

	X ethical and transparent financial management; and

	X establishing the best managerial and operational 
practices.

All proposed policies and procedures have to be approved by 
the relevant committee and then the board for final approval.

Gender
composition

Male directors
Female directors

9

2

Race
composition

African
White

7

4

The role of independent non-executive 
directors
The independent non-executive directors are individuals of 
high calibre and credibility. They serve for various periods of 
time, but do not have service contracts and do not participate 
in the group’s share incentive scheme. The board assesses 
their independence, in line with policy, on an ongoing basis. 
The non-executive directors are held accountable for:

	X acting in the best interests of shareholders and other 
stakeholders;

	X policy-making and planning;

	X monitoring the group’s performance and taking remedial 
action to correct any deficits that may arise;

	X monitoring the performance of the executive directors and 
holding them accountable for their decisions and actions; 
and

	X ensuring that fiscal and financial matters are handled 
ethically and in accordance with all appropriate 
regulations and legislation.

Corporate governance (continued)
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Self-evaluation
The board has adopted the principles of King IV and agreed 
to conduct its assessment on a periodic basis to allow 
sufficient time to implement remedial action. The self-evaluation 
covers the size and composition of the board, the directors’ 
induction and development effectiveness, board meetings, the 
relationship between the board and management, the flow of 
information, skills needed by the board and its committees as 
well as stakeholder relations.

A formal self-assessment by the board will be conducted 
during FY25 to confirm it operates effectively according to an 
approved board charter, which sets out its duties and 
responsibilities.

Succession planning
The nomination committee is responsible for ensuring that 
there is a proper succession plan for directors and management 
and that all committees are appropriately constituted and 
chaired. The board is satisfied that the depth of skills of current 
directors meets succession requirements which include 
reviewing skills development, career path and succession 
planning, policies and procedures and recommendations 
regarding the essential and desired criteria, experiences and 
skills for potential new directors, taking into consideration the 
board’s short-term needs and long-term succession plans.

Board charter
The composition, scope of authority, responsibility and 
function of the board is outlined in a formal charter, which is 
reviewed on a regular basis. The charter:

	X Sets out and regulates the parameters within which the 
board operates; and

	X Ensures the application of the principles of good corporate 
governance.

The charter requires the board to represent and promote the 
legitimate interests of the group and all its stakeholders in a 
manner that is both ethical and sustainable. It governs the 
board’s responsibilities and level of authority, which are defined 
in accordance with the guidelines expressed in King IV.

Board meetings
The board recognises that careful preparation of an agenda and 
supporting documentation for board meetings enhances 
productivity and strengthens the board’s strategic and supervisory 
role. The agenda and supporting documentation for board 
meetings is distributed to all directors before each meeting. The 
appropriate executive director provides explanations and 
motivations for items of business requiring decisions in the 
meeting.

Company secretary
The company secretary plays a vital role in the corporate 
governance of the group and is responsible for ensuring that 
the board complies with statutory regulations and procedures.

Together with the issuer representative, the company secretary 
ensures compliance with I-Ex Listing Requirements.

CIS Company Secretaries Proprietary Limited (“CIS”) is the 
outsourced company secretary for Vunani Capital Partners. 
CIS is led by Teresa van Niekerk and Mosa Kgothadi is the 
principal consultant. Mosa is an admitted attorney, holding 
BCom (Law) and LLB degrees from the University of 
Johannesburg and is also a graduate of the Chartered 
Governance Institute of South Africa (formerly CSSA). She has 
extensive experience in the company secretarial and corporate 
governance arenas. In accordance with the I-Ex Listing 
Requirements, an assessment of Mosa is performed annually 
by the entire board, including the executive directors.

Based on the annual assessment conducted by the board 
during the year, the board is satisfied that Ms Kgothadi has the 
requisite qualifications, competence and experience to fulfil the 
functions required by the group company secretary. The 
academic and professional qualifications of the entire CIS team 
were externally verified prior to the company being appointed.

The board is also satisfied that an arm’s-length relationship is 
maintained between the company secretary and the board 
and its sub-committees and confirms that neither Mosa nor 
any members of staff at CIS are directors or public officers of 
the group or any of its subsidiaries.

Declaration of interest
In line with the requirements of Section 75 of the Companies 
Act (Act 71 of 2008), directors are obliged to disclose any 
material interests in contracts at every board meeting.

The disclosures are noted and kept in a separate register of 
directors’ disclosures.

Discussions at board meetings are open and constructive and 
no single director has unfettered powers in the decision-
making process. Consensus is sought on items requiring 
decisions and on emerging issues that could affect the 
business. When necessary, decisions are also made by 
written resolution between scheduled meetings, as provided 
for in the company’s Memorandum of Incorporation (“MOI”) 
and the Companies Act.

Directors have access to all relevant company information, 
records, executive officers and members of senior management 
within the group. They are apprised, whenever relevant, of 
new legislation and changing commercial risks that may affect 
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the business interests of the company. In fulfilling their 
responsibilities, directors may seek professional advice from 
external professional advisors at the company’s expense.

The board annually undergoes a comprehensive and rigorous 
review and evaluation of the independence of those non-
executive directors (including, if applicable, the chairman), 
classified as, “independent”, and has satisfied itself that, all 
the directors classified as, “independent”, are independent 
and act in an independent manner.

Financial reporting
The group provides financial reports to its shareholders 
biannually. Details regarding significant transactions are 
reported in the appropriate format, as required by the I-Ex 
Listing Requirements, and in accordance with the IFRS 
Accounting Standards.

Internal audit
MASA Risk Advisory Services was appointed as the external 
provider of internal audit services to the group. An internal 
audit plan for the 2024/25 financial year was presented to 
and approved by the audit and risk committee.

The internal audit plan is based on an assessment of risk areas 
identified by the internal auditors and management and is 
reviewed and updated annually. The approved internal audit 
plan was executed in various stages throughout the 2024 
financial year. This process included a risk-based assessment 
of the adequacy and effectiveness of the group’s systems of 
internal controls and risk management procedures.

Internal audit reports are submitted directly to the audit and 
risk committee, and the internal audit representatives attended 
all the audit and risk committee meetings during the year. At 
each meeting, they provided feedback to the committee 
covering progress in relation to the audit plan, highlighting 
areas of significant control weakness and presenting 
recommendations to correct these weaknesses.

The key responsibilities of the internal audit include:

	X evaluating the group’s governance processes and ethics;

	X performing an objective assessment of the effectiveness of 
risk management and the internal control framework;

	X systematically analysing and evaluating business processes 
and associated controls; and

	X investigating and reporting on any instances of fraud, 
corruption, unethical behaviour and irregularities as 
appropriate.

Dealing in securities
A policy is in place whereby all directors and employees of 
the Vunani wider group are prohibited from trading in the 
company’s securities during defined closed periods.

These periods run from the end of the interim and annual 
reporting periods until the financial results have been announced 
on I-Ex. Similar restrictions apply during any period in which the 
company is trading under a cautionary notice or where they 
may be in possession of price sensitive information.

Once a trade is executed, details are released on I-Ex.

Legal compliance
The board is ultimately responsible for ensuring compliance 
with laws and regulations. In regularly reviewing the company’s 
governance structures, the board exercises and ensures 
effective and ethical leadership, always acting in the best 
interests of the company and at the same time concerning itself 
with the sustainability of its business operations.

New legislation that affects the group is discussed at board 
meetings with the assistance of the company secretary. The 
chief financial officer is responsible for ensuring compliance 
with the external regulations including I-Ex and King IV as well 
as internal systems of control.

No fines or non-monetary sanctions were imposed on the 
group for non-compliance with any laws or regulations during 
the year under review, nor has the group been party to any 
legal actions for anti-competitive behaviour or antitrust.

Vunani Capital Partners has complied with the provision of the 
Companies Act, particularly with reference to the incorporation 
provisions set out therein, and has operated in conformity with 
its MOI.

IT and information governance
The audit and risk committee is responsible for IT governance 
on behalf of the board and reviews the reports from 
management and external assurance providers to ensure that 
an adequate and effective IT system is maintained.

Areas of focus include:

	X The value delivery on IT infrastructure and operations;

	X Reviewing IT-related risks;

	X Reviewing its long-term IT strategy;

	X Ensuring that intellectual property contained in information 
systems is protected;

	X Ensuring that adequate business arrangements are in 
place for disaster recovery;

	X Ensuring that all personal information is treated by the 
company as an important business asset and is identified; 
and

	X Ensuring adequate safeguards are in place to improve 
cybersecurity.

Corporate governance continued
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Investment committee report

The primary purpose of the investment committee is to assess 
investments and related matters as dealt with in the charter in 
accordance with the ambit of authority granted to the 
committee by the board.

The committee is chaired by independent non-executive 
director JR Macey, and further comprises of deputy executive 
chairman E Dube, executive director NM Anderson, non-
executive directors S Mthethwa and LI Jacobs, and independent 
committee member A Pieterse. Attendance at committee 
meetings is set out on page 31.

The committee’s duties and responsibilities include:
	X reviewing, evaluating, approving and recommending to 

the board, as and where required, all investments and 
related matters;
	X monitoring the performance of the investments;
	X reviewing the backgrounds of members to ensure that 

there are no conflicts of interest;
	X establishing, maintaining, and reviewing compliance with 

the investment strategy and policy including credit, 
liquidity, spreading of assets and market risks;
	X reviewing and assessing the adequacy of the investment 

committee charter at least annually and recommending 
any proposed changes to the board of directors for 
approval; and
	X performing a self-evaluation of the committee’s performance 

annually.

The committee assists the board on matters related to:
	X the disposal or transfer of any business, share, asset or 

other investment within the limits of its authority;
	X the establishment of or acquisition of any business either 

directly or indirectly;

	X the encumbering of any assets in any manner whatsoever;
	X any transactions or agreements with related parties as 

defined in the I-Ex Listing Requirements;
	X the liquidation or winding-up, de-registration or the 

discontinuance or suspension of any business activities;
	X the implementation of any re-structuring, merger or joint 

venture agreements;
	X the amendment of the MOI of the group and its subsidiaries;
	X any variation to the authorised and/or issued share capital 

or rights attaching to any shares or class of shares of any 
designated group company;
	X any matter concerning the financing of capital or 

borrowings which would have the effect of directly or 
indirectly reducing the proportionate shareholding of any 
ordinary shareholder in a designated group company;
	X the issue of guarantees or other similar undertakings of 

any nature; 
	X a change in the business of any designated group 

company; and
	X performing such other investment-related functions as may 

be designated by the board from time to time.

During FY24, the committee:
	X reviewed the valuations of the group’s unlisted and listed 

investments; and

	X approved the disposal of the investment in Workforce 
Holdings (held via Verbicept).

In FY25, the committee intends to:
	X identify investment opportunities to ensure sustainable 

growth for the group; and

	X perform a review of the investment portfolio.

03

Levels of authority
The approval of investment transactions by the committee is subject to the limits of authority as specified in the investment committee 
charter. Transactions exceeding a set financial limit also require shareholder approval.

The limits of authority approved by Vunani Capital Partners board are as follows:

All investments amounting up to R3 million are at the sole discretion of 
the executive management of VCP and these investments do not require 
committee or board approval.

R3 million

The sole discretion of the executive committee.

All investments in excess of R3 million and up to a maximum of R30 million 
require approval by the committee. No board approval is required.

R30 million

Requires the approval of the investment committee.

All investments with an exposure in excess of R30 million are reviewed 
by the committee and recommended to the board for approval. Any 
approved investment proposal is referred to the board together with the 
committee’s recommendation for the board’s final determination.

+R30 million

Requires final approval from the board.

JR Macey
Investment committee chairman

28 June 2024
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Remuneration report

The remuneration committee makes proposals to the board 
regarding the remuneration of non-executive directors. The 
remuneration committee’s report apprises shareholders and 
other stakeholders of the work done by the committee in the 
period under review.

The committee is chaired by independent non-executive 
director JR Macey and further comprises independent non-
executive director Ll Jacobs. Attendance at committee meetings 
is set out on page 31.

The committee assists the board in discharging its duties 
related to:

	X setting levels of remuneration for non-executive directors 
that are fair, reasonable, relevant and competitive; and
	X encouraging executives to promote an ethical culture and 

corporate citizenship.

During FY24, the committee:
	X ensured that the remuneration of non-executive directors is 

in line with market benchmarks.

In FY25, the committee intends to:
	X Review remuneration of non-executives; and
	X Review the management agreement between VCP and 

VC.

Shareholder engagement
At the AGM on 25 July 2023, the non-executive director 
remuneration was approved by shareholders. At the meeting, 
there were no specific concerns raised about the remuneration.

Executive directors’ remuneration
The directors are remunerated via the management contract 
with Vunani Capital Proprietary Limited.

Non-executive directors’ remuneration
Non-executive directors receive fixed fees for their services as 
directors of the board and as members of board sub- 
committees. The remuneration committee proposes the fees for 
non-executive directors, and these are confirmed by the board 
and approved by shareholders. Fees are reviewed annually. 
For details regarding fees paid during the current period and 
prior year, refer to note 31 on page 93 of the financial 
statements.

JR Macey
Remuneration committee chairman

28 June 2024
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Nomination committee report
The nomination committee makes proposals to the board 
regarding the nomination, the evaluation, and re-appointment 
of directors, and the appointment and induction of new 
directors.

The committee is chaired by independent non-executive 
director LI Jacobs, and further comprises independent non-
executive director JR Macey. Attendance at committee 
meetings is set out on page 31.

The committee assists the board in discharging its duties 
related to:
	X reviewing the performance of the executive directors;
	X developing succession plans for the CEO and executive 

directors;
	X identifying, evaluating, recommending, and approving 

appointees to the board and board committees;
	X considering and making recommendations on a periodic 

basis regarding the composition and membership of the 

board, the needs of the board and any gaps perceived in 
the composition of the board; and
	X conducting annual evaluations of the effectiveness and 

performance of the board as a whole and considering the 
contribution of each non-executive director.

During FY24, the committee:

	X reviewed the gender diversity policy and set targets.

In FY25, the committee intends to:
	X review the performance of the executive directors; and
	X develop succession plans.

LI Jacobs
Nomination committee chairman

28 June 2024
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The social, ethics and transformation committee was established to monitor adherence to ethical standards, to provide guidelines 
for acceptable behaviour and to allow for formal oversight of the group’s activities, all with reference to the prevailing codes of 
best practice.

The committee is chaired by independent non-executive director N Mazwi and further comprises executive director P Gwaze and 
non-board members N Chonco. Attendance at committee meetings is set out on page 31.

The committee assists the board in discharging its duties related to:

	X the group’s legal obligations;
	X prevailing codes of good practice pertaining to social and economic development, and good corporate citizenship;
	X the environment, health and public safety, including the impact of the company’s activities and of its products or services; and
	X compliance with applicable laws and regulations.

During FY24, the committee:
	X reviewed the group’s BEE scorecards;
	X reviewed laws and regulations affecting the group.

In FY25, the committee intends to:

	X approve the group’s ESG policies;
	X review the group’s BEE scorecards; and

	X review and adopt the group’s ethics policy. 

NS Mazwi
Social, ethics and transformation committee report

28 June 2024

Social, ethics and transformation  
committee report


