Governance
report

2022

for the year ended
June 30 2022

www.bidcorpgroup.com

Food I Service I Technology

Good governance

AFS 2022:
Directors’ report

Ethical environment

2022 King IV report

Charters and policies

2022 governance report – it’s all about good governance

Bidcorp’s entrepreneurial and decentralised business model, the depth and
experience of our management teams, and the strength of the group’s culture,
positions the group for sustained growth in the future.

“Bidcorp’s strength
lies in its decentralised
management teams,
enhanced by an
engaged board
demanding robust
governance.”

Who we are
Bidcorp:
• is a complete foodservice solution
serving customers in 35 countries
• people are entrepreneurial and
incentivised to be so
• runs as a decentralised group with
best practices widely shared
• growth is organic, acquisitive-organic
through bolt-ons, and acquisitive
• believes that balance sheet
conservatism is a competitive financial
advantage
• is at the forefront of foodservice
digital commerce with its dynamically
evolving proprietary technology
• embraces environment, social and
governance criteria within its day-today operations and integrated
reporting framework
• business model continues to be
relevant, proven and scalable
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Creating and preserving long-term sustainable value for all stakeholders
Bid Corporation Limited (‘Bidcorp’, or the ‘group’) is committed to the highest standards of good corporate governance and has continued to
practise these governance processes throughout the year. The governance processes implemented in the group are aimed at adding value to each
operating business within the decentralised structure, as well as facilitating the group’s sustainability, generating long-term shareholder value, and
benefiting our far-reaching stakeholder community.
Management has adopted sound corporate governance principles and appropriate governance structures and policies within each local operating
entity, and they renew their commitment to and delivery of these group-wide standards through a quarterly management representation confirmation.
Governance in the group is a strategic imperative and compliance with codes, legislation, regulations (both local and global), as well as the JSE’s
Listings Requirements is the minimum requirement.

The 2022 annual reporting suite tells the Bidcorp value creation story
The Bidcorp board endorses the concept of integrated thinking, which
underpins corporate citizenship, stakeholder inclusivity, sustainable
development, and delivers a robust integrated reporting outcome.
Sustained value creation, and the reporting thereof, is the result of
embedding integrated thinking within our organisation, understanding
that the process is continuous, and acknowledging the inherent
relationships between our six capitals, the trade-offs made in pursuing
value creation, and the responsibility we have to the outcomes realised.
We strive to report transparently, reflecting both the value created and
preserved, as well as the value eroded. By understanding how these
elements interact, we are better able to deliver sustained value for all
of our stakeholders in the short, medium, and long term.
The 2022 value creation story process is governed by the board,
assured through our combined assurance model, and delivered
through the collaboration of our decentralised, independent
businesses sharing their stories.

The board assumes accountability for the group’s performance. The
board guides and oversees the business in the context of the identified
linked material issues to ensure that the strategy remains aligned to
long-term sustainable value creation.
Board oversight includes the environmental, social, and governance
(ESG) matters forming part of its decision-making process to support
sustainable stakeholder value creation.
This 2022 governance report is intended to be read in conjunction
with the 2022 annual integrated report, and the other supplementary
reports available within the 2022 annual reporting suite, available for
download from the group website, www.bidcorpgroup.com.

Ashley Biggs
Company secretary representative

Feedback: We welcome any feedback on our programme and reporting and contact details for this purpose can be found on the inside back
cover of the report, or you are invited to email: admin@bidcorp.co.za.
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Board of directors
Independent non-executive directors

Executive directors

Bidcorp, operating as Bidfood in most geographies, embraces a decentralised
operating model which empowers the entrepreneurial spirit within our businesses.
Each management team is independently and directly
responsible for the successful operation of their business
– this is what decentralisation means to Bidcorp.
Each operation owns its own supply chain, identifies and
targets its own customer portfolio, negotiates and contracts
independently, positioning their unique value proposition
within the group’s overall strategy and business model.
The varied cultural nuances that you will find within our
group are vital to create “our secret sauce”, differentiating
Bidfood with our stakeholders in each local operation.
Customers will experience interactions with each business
as an autonomous, small, local business and yet be
confident in the knowledge that Bidfood is able to deliver
a world-class service and product range.

What the board focused on during the year
Regular board agenda items include a comprehensive group-wide
performance overview presented by the chief executive officer, a detailed
analysis of the key financial indicators at both a group and divisional level
from the chief financial officer, and feedback from the chairs of board
committees on the deliberations of each of those committees (including
a group-wide risk review from the audit and risk committee, and the
non-financial ESG matters by the social and ethics committee).

Bernard Berson

David Cleasby

Chief Executive Officer

Chief Financial Officer

Board nationality

July to September 2021:
• Miumi fraud investigations and communication of the actions
undertaken to the market
• Approval of 2021 notice of AGM, remuneration report and annual
integrated report
• Capital markets trading update
• 2021 final cash dividend declaration and payment
• 2021 year-end results announcement

Q1

Board composition

70%

30%

South Africa

Australia

Board by gender and race
Paul Baloyi
Acquisitions Committee Chairman

October to December 2021:

Helen Wiseman
Audit and Risk Committee Chairman

• Formal board appraisal feedback
• Review of executive performance outcomes
• Ongoing Miumi fraud investigation and focus on strengthening
internal controls arising from lessons learnt
• Climate change risk discussions and progress tracking against
emissions targets
• Release of sustainability report and governance report
• Approval of 2022 risk-based internal audit plans with focus on
bolstering internal audit resources
• Engagement with JSE in respect of Bidcorp’s 2021 modified audit opinion
• Review of board committees following the appointment of
Mrs K R Moloko to the board
• Annual general meeting

Targets for gender and race diversity are included in the board
diversity policy. These targets have been met as the board comprises
30% black directors and 30% female directors.

Q2

Each management team, including the chief executive
officer and chief financial officer, sign a quarterly
management representation letter, providing an additional
layer of assurance and comfort that policies are in place,
are well understood, and successfully implemented by all.

How we integrate
Bidcorp recognises the value of an integrated governance
approach combining the inputs of the business-owned risk
management, assurance, and compliance functions.
Bidcorp manages the challenge of good governance in a
decentralised environment through the rigorous integration
of the Bidcorp governance framework encompassing our
four basic pillars of governance, assurance, compliance,
and risk management. This governance framework ensures
compliance with statutory requirements as well as the
application of leading principles and practices, yet is flexible
enough to accommodate innovative and value-adding
solutions to meet these diverse demands.
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Brian Joffe

The board also had the following important discussions:

Each of Bidcorp’s businesses are grouped into a
geographically defined division. Each division convenes
quarterly, under the lens of the independently chaired
divisional audit and risk committee. A robust, in-depth
financial and non-financial review of business-by-business
results is conducted at the quarterly divisional audit and
risk committee meetings. In addition, governance updates,
combined assurance reports, ESG information, IT and
cybersecurity updates, as well as risk reviews makes up
the agenda.
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Chairman
Nominations Committee Chairman

Throughout the year there was additional focus placed on improving
financial controls and mitigating fraud risk.

Sound corporate governance is deeply embedded in
Bidcorp’s business processes to ensure that all stakeholders
derive full, sustained value from a business founded on
honesty, integrity, accountability, and transparency.

Our people are pragmatists, possessing the knowledge
and experience to recognise scope for improvement and
implement change as needed – whether the concepts are
independently developed or spring from shared experience.
These practices apply to creating value through sound
governance practices and more so to creating value
through robust business processes.

Stephen Koseff

• Update on Miumi fraud investigation, legal proceedings and
insurance recoveries
• Focus placed on fraud risk mitigation efforts
• Finalisation of group-wide financial controls assessment
• Review and release of the F2022 interim results announcement
• 2022 interim cash dividend declaration and payment

Q3

Lead Independent Director
Remuneration Committee Chairman

Clifford Rosenberg

April to June 2022:
• Assessment of ESG targets to 2025 and beyond
• Assessment of ESG metrics managed across the group and
interrogation of appropriateness of reporting focus areas
• Goodwill impairment review
• Benchmarking of executive and non-executive directors’ pay
• Review and approval of committee charters, group policies and code
of ethics

Q4

Beyond QUARTER 4 – July to October 2022:
•
•
•
•
•
•

2023 budget and strategy review
Review of executive performance outcomes
Sign-off of the CEO and CFO financial controls attestation process
Group-wide annual related party declarations
Adoption of new sustainability policy and data privacy policy
Review and approval of 2022 notice of AGM, remuneration report and AIR

70%

30%

70%

Female

Male

Black

White

The board is satisfied that its composition reflects the appropriate
mix of race and gender diversity.

Nigel Payne

January to March 2022:

30%

Tasneem AbdoolSamad

Keneilwe Moloko

Social and Ethics Committee
Chairman

Please refer to full CVs on pages 24 – 25.

Board skills and expertise

Directors

Accounting and financial management

9

Executive leadership

7

Governance

9

IT and information security

5

Mergers and acquisitions

6

Risk and compliance

10

Stakeholder engagement

7

Strategy and business development

6

Sustainability

5
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Good governance creating value
Ethical culture
Bidcorp’s Code of Ethics is reviewed annually. All businesses
have adopted this Code of Ethics and ensured it has been widely
communicated, even translated for local requirements where necessary.
As a global organisation, Bidcorp is made up of many geographies,
nationalities, authorities, governments, languages and cultures. On
this basis, a strong ethical foundation is crucial to establishing the
Bidcorp culture to underpin the defining traits that set us apart. To
ensure we maintain an ethical culture, governance structures are
regularly reviewed to align with best practice and reflect regulatory
changes.
• Mandatory quarterly declarations from each business confirms
entity-wide application and compliance with the Code of Ethics.
• The group adopts a zero-tolerance approach to fraud, bribery,
money laundering and corruption, as set out in the Fraud Policy
and Code of Ethics, and will report all acts of criminality to the
authorities. In line with Bidcorp’s zero-tolerance approach to fraud,
the Miumi fraud was thoroughly investigated internally and by
independent forensic investigators and was also reported to local
authorities for further investigation, which has resulted in a number
of arrests being made.
• The group has adopted a malus and claw-back policy, entitling
stakeholders to request the claw-back of performance-based
elements from executives’ remuneration should an executive be
found guilty of involvement in a material misstatement of the
financial statements and/or other dishonesty.
• Annual related-party declarations are completed by all senior
members of the global team. Guidance requires that anyone in
a decision-making capacity is required to complete the annual
declaration regarding related-party relationships and transactions,
as well as confirming familiarity of and compliance with the
Code of Ethics, delegated levels of authority and the quarterly
management representation letter. The group received declarations
from 709 members of the group-wide management team at yearend
(2021: 620 declarations received).

ESG ratings
Bidcorp is regularly assessed by rating agencies on our
environmental, social and governance (ESG) performance. These
ratings are used by investors as part of their investment decisions.
We are pleased to be recognised for our progress reported to date
and remain committed to ongoing progress.

Social engagement
and responsibility

Sound
governance

ENVIRONMENT

SOCIAL

GOVERNANCE

QualityScore

QualityScore

QualityScore

4

2021: 4

6
2021: 5

as at June 30 2022
https://login.isscorporatesolutions.com
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2021: 5

Ethical environment

2022 King IV report

continued

King IV application summary
The board endorses the King IV™ corporate governance principles,
embracing the concept of integrated thinking, which underpins corporate
citizenship, stakeholder inclusivity, sustainable development, and integrated
reporting.
An annual review is performed using the Governance Assessment
Instrument (GAI) tool, to assess Bidcorp’s adoption of sound corporate
governance principles and practices as set out in King IV.
In line with King IV recommendations, we consider proportionality when
we apply corporate governance in the group. This means we apply the
practices needed to demonstrate the group’s governance in terms of
King IV as appropriate across the group.

Leadership, ethics, and corporate citizenship
The directors hold one another accountable for decision-making based on
integrity, competence, responsibility, fairness, and transparency through
their commitment to lead the company based on the King IV principles.
The chairman and lead independent director oversee this process on an
ongoing basis.

Performance and reporting
The annual integrated report demonstrates how performance is achieved
through the strategic initiatives. Bidcorp sets and achieves its strategic
initiatives with reference to its material issues. The board assesses the
outcomes from the implementation of the Bidfood strategy and is satisfied
that the strategy is fit-for-purpose, delivering year-on-year success for the
group’s stakeholders.

Governing structures and delegation
The board serves as the focal point and custodian of governance. Its role,
responsibilities and execution of duties are set out in the annually approved
board charter. The board is satisfied with the current board composition
bringing the optimal mix of knowledge, skills, experience, diversity, and
independence. The board delegates responsibilities to board committees.
The performance of the board and committees is annually appraised.

Governance functional areas
The board recognises the importance of risk management as it is linked
to the strategy, performance, and sustainability of the group. Delegated
by the board, the audit and risk committee delegates to management the
implementation of processes to ensure that the risks are identified and
effectively mitigated.

Stakeholder relationships
Environmental
awareness

AFS 2022:
Directors’ report

The board is responsible for and encourages positive stakeholder
engagements. The board has delegated to the management teams of
each business, the achievement of effective stakeholder relationships with
material stakeholders, and the balancing of their legitimate and reasonable
needs, interests and expectations.

Our corporate governance practices are aligned with
the four governance outcomes, namely ethical
culture, effective control, legitimacy, and good
performance.
 efer to the application of the King IV principles report on
R
pages 32 to 37.

Charters and policies

Extracted from the 2022
annual integrated report

Remuneration philosophy

Board performance assessment

The key principles that shape our philosophy are:
• a critical success factor of the group is its ability to attract, retain and
motivate the entrepreneurial talent required to achieve its operational and
strategic objectives. Both short- and long-term incentives are used to
this end;
• delivery-specific short-term incentives (STIs) are viewed as strong drivers
of performance. A significant portion of senior management’s reward is
variable and is determined by the achievement of realistic profit and return
targets together with an individual’s personal contribution to the growth
and development of the group. Only when warranted by exceptional
circumstances, special bonuses may be considered as additional awards;
and
• long-term incentives (LTIs) align the objectives of management,
shareholders and other stakeholders for a sustainable period.

The nominations committee annually:
• reviews the mix of knowledge, skills and experience of directors in order
to assess the effectiveness of the board as a whole;
• reviews the board structure, size and composition and provides
recommendations to the board with regard to any adjustments deemed
necessary;
• considers and assesses the effectiveness of the board committees,
including an assessment of the committee structure, responsibilities
delegated and composition of each committee ensuring the necessary
knowledge, skills, experience and capacity exist to execute the respective
committee’s duties effectively;
• reviews the structure, size and composition of the board committees and,
when required, makes recommendations to the board with regards to any
adjustments deemed necessary;
• considers the committees’ performance against their respective mandates
in terms of the committee charters; and
• reviews the independence of directors, taking cognisance of the
JSE Listing Requirements and King IV recommendations.

The board carries ultimate responsibility for the remuneration policy,
delegating the execution of the mandate to the remuneration committee,
comprised only of independent non-executive directors, which functions
within the terms of a board-approved mandate. The remuneration committee
evaluates and monitors the group’s remuneration philosophy and practices
to ensure consistency with governance principles and corporate strategy
and ensures:
• that structures and policies, as well as cash and 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 uses the services of Bowman Gilfillan as
standing independent advisers.
The remuneration of executives has been benchmarked against appropriate
comparators and is aligned with the market and variable remuneration has
been based on the achievement of appropriate and stretch performance
measures and targets. Details of remuneration components for executives,
including STIs and LTIs, are outlined in the 2022 remuneration report.
STI and LTI targets and stretch performance targets are set for financial
performance as well as strategic, ESG and innovation-related KPIs.
The remuneration of the majority of group employees is governed by the
policies of individual group companies based on the circumstances of each
country in which Bidcorp operates.

In 2022, the board agreed to perform annual board evaluations over a
three-year rolling review period, with committee self-assessments to be
performed during the first two concurrent years and then an external
performance review to be completed every third year.
In November 2021, an independent consultant, Amrop Woodburn Mann,
conducted one-on-one interviews with each of the directors to assess the
performance of the board and the board committees. The results of this board
evaluation confirmed that board members, collectively and individually, effectively
discharged their governance role. The board has actioned the recommendations
that were raised through this process, which include an increased focus on
executive and senior management succession planning; enhancing the risk
management function; extending the time scheduled for social and ethics
committee meetings; and increasing ESG consciousness around the group.
The board is satisfied that action items are being addressed.
During July 2022, committee self-assessments were performed. The results
thereof as well as recommendations suggested by members have been
reported back to the respective committees and to the board. Action plans
and areas for improvement are being agreed and will be implemented by the
respective chairmen.
The board remains satisfied that the adopted evaluation process
contributes to its improved performance and effectiveness.

The Bowman Gilfillan benchmarking of non-executive directors’ remuneration
has recommended a plan to align these fees, as presented in the 2022
remuneration report. The group policy is to pay competitive non-executive
director fees while recognising the required time commitment. The annual
non-executive director fees are proposed to shareholders annually for
approval. Non-executive directors are compensated for international travel
time and subsistence on official business when attending meetings.
Non-executive directors do not receive STIs and do not participate in any LTI
schemes. Bidcorp does not provide retirement contributions to nonexecutive directors.

Induction and development

A majority of shareholders (>90%) voted in favour of the 2021 remuneration
policy and implementation thereof at the 2021 AGM held on Thursday,
November 25 2021.

The company will continue with directors’ development and training to build
on expertise and develop an understanding of the businesses and main
markets in which the group operates. Relevant industry information, analyst
feedback as well as directors’ declarations are made available to directors, for
information, on the BoardPac app.

The 2022 remuneration report, which includes the remuneration
policy and implementation thereof, was published by Bidcorp’s
remuneration committee on October 17 2022 and will be put to
a non-binding shareholders’ advisory vote at the 2022 AGM on
Thursday, November 17 2022.
F
 or more information refer to the 2022 remuneration
report.

The induction programme for new members appointed to the board is
tailored to the needs of individual appointees. This involves industry and
company-specific orientation, such as meetings with senior management
to facilitate an understanding of operations and on-site tours to provide
first-hand experience of the workings of the warehouse and logistics, and to
meet some of the team. The company secretary assists the chairman with
the induction and orientation of new directors and arranges specific training
for the board as a whole as required.

Conflicts of interest
Conflicts of interest are actively managed to ensure directors have no
conflicting interests between their obligations to the group and their personal
interests. Related-party disclosures are submitted by all directors annually
and are updated quarterly, as necessary.
Declaration of directors’ interests is a standing agenda point at each meeting.
Directors who believe there may be a conflict of interest on a matter, advise the
chairman and are recused from the decision-making process. Directors also
adhere to the policy on disclosure and trading in securities of the company.
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Charters and policies

Extracted from the 2022
annual integrated report

Board
The board is confident that the group’s governance framework,
supported by these committees, provides a robust governance
environment for Bidcorp.
The board’s delegation of authority to these
committees contributes to role clarity and
effective exercise of authority and
responsibilities within the group.

Meetings convened: 6

2
Assurance

1

Compliance

4

Remuneration committee

Audit and risk committee

Chairman
Stephen Koseff

Chairman
Nigel Payne

Chairman
Helen Wiseman

Members:
• Bernard Berson
• David Cleasby
• Brian Joffe
• Nigel Payne
• Clifford Rosenberg

Members:
• Brian Joffe
• Nigel Payne
• Paul Baloyi

Members:
• Paul Baloyi
• Clifford Rosenberg

Members:
•	Tasneem AbdoolSamad
• Paul Baloyi
• Nigel Payne
• Keneilwe Moloko

This committee is
responsible for annually
reviewing and assessing the composition
of the board and its committees and for
evaluating the independence (where
applicable), performance and contribution
of directors, as well as their individual
knowledge, skills and experience. The
nominations committee is responsible for
identifying and recommending suitable
candidates for appointment to the board,
when necessary, to ensure a strong and
balanced board driving sustainable value
creation for all stakeholders.
During the year, this committee focussed
on board and executive succession
planning and reviewed director
independence, membership of the board
committees, and the board diversity policy.

Meetings convened: 2
June 15 2022
August 22 2022
2022 Committee report:
 lease refer to page 19 in
P
this report.

Strengthening the
board
The board has mandated to the
nominations committee, a rigorous
and transparent procedure for
considering new director
appointments. The selection process,
in line with the annually reviewed
diversity policy, considers the
required balance of skills and
experience and the ongoing task
of aligning board composition with
group strategy.
There were no new board
appointments during the year under
review.
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This committee ensures
that the group motivates
and incentivises the
group executive and senior management
appropriately, through the adoption of a fair
but robust remuneration policy and
practices. Fair and responsible awards that
attract, retain and reward the right team is
vital in the achievement of the group’s
strategy.
An executive and non-executive
remuneration benchmarking exercise was
performed during the year and senior
management short- and long-term
incentives were considered by this
committee.

Mrs Helen Wiseman chairs this committee
as well as the five divisional audit and risk
committees, providing irrefutably strong
insight and depth of knowledge.
The committee provides independent
oversight and assessment of the group’s
financial reporting, business and financial
controls, risk management, regulatory
compliance, governance framework, and
internal and external audit processes.
Particular focus was placed on financial
reporting and internal control assessments
during the year.
Meetings convened: 5

Meetings convened: 4
October 25 2021
May 3 2022
June 9 2022
August 22 2022

Meetings convened: 1
August 22 2022
2022 Committee report:

May 19 2022
August 1 2022
August 23 2022

Risk management

Chairman
Paul Baloyi

This strategic, growth focused committee
supports the board in reviewing material
investment opportunities, a key growth
driver in Bidcorp’s long-term value creation
strategy. Bidcorp’s growth strategy and
bolt-on acquisitions received focus by this
committee during the year.

September 26 2021
November 18 2021
February 22 2022

Governance

Nominations committee

Acquisitions committee

3

2022 Committee report:

 lease refer to page 20 in
P
this report.


Please
refer to page 21 in
this report

Social and ethics committee
Chairman
Tasneem AbdoolSamad

5 divisional audit and risk committees

DARC gathers input for
both ARC and SEC

Members:
•	Nigel Payne
•	Bernard Berson
•	Helen Wiseman
•	Keneilwe Moloko

Australasia
Australia, New Zealand

United Kingdom
Foodservice, Fresh, Caterfood Buying Group

Europe
Netherlands, Belgium, Czech and Slovakia,
Poland, Italy, Baltics, Spain, Portugal, Germany

Emerging markets
Hong Kong and China, South-East Asia, Chile,
Brazil, Argentina, Africa, Middle East, Türkiye

Corporate

Comprising four independent nonexecutives and the group’s chief executive
officer, the committee is well represented.
The role of the CEO on this committee
strengthens the group-wide commitment
to corporate social responsibility and
non-financial reporting, key to the group’s
long-term sustainability.
The committee ensures that group strategy
execution is ethical and sustainable.
This committee paid particular attention
to climate change, gender diversity and
whistleblower reports during the year.

Corporate Services, BPC, BidOne

Meetings convened: 4

October 27 2021
November 11 2021
February 17 2022
May 12 2022
August 18 2022

November 18 2021
February 18 2022
May 13 2022
August 19 2022
2022 Committee report:

2022 Committee report:

Please
refer to pages 14 to 18 in
this report.

 lease refer to pages 22 and 23
P
in this report.

Clarity of role and authority

Balance of power

Board independence

Board diversity

Company secretary

The chief executive officer reports to the board and is responsible for
the day-to-day business of the group and for implementing policies
and strategies approved by the board, supported through the
delegation of these responsibilities to each management team of the
subsidiary businesses in the group. Board authority conferred on
management is delegated through the chief executive officer, against
an approved delegation of authority.

Responsibility for running the board and
executive responsibility for the business
are differentiated and no individual has
unfettered power of decision-making.
Mr Stephen Koseff is the board’s
independent non-executive chairman
and Mr Bernard Berson, an executive
director, is chief executive officer. In line
with good governance practices,
Mr Nigel Payne assumed the role of
lead independent director since
November 2019. The roles and
responsibilities of the chairman, chief
executive officer and lead independent
director are clearly defined in the board
charter.

The board, through the nominations
committee, considered the issue of
director independence, assessing
various factors and indicators in line
with the King IV recommendations. It
has been determined that where a
director has served as a member
for nine years or longer, they have
demonstrated that they are independent
in character and judgement and there
were no relationships or circumstances
that were likely to affect or could appear
to affect their independence.

Bidcorp, as a globally operating group, recognises and embraces
the benefits of having a diverse board and sees increasing diversity
at a board level as an essential element in maintaining a globally
competitive advantage. Bidcorp’s diverse board is comprised of
individuals with varying skills and industry experience, who are
located in different geographies, and with a balanced representation
of race, age and gender.

The company secretarial function of
the group was assumed by Bidcorp
Corporate Services Pty Ltd (BCS),
represented by Ms Ashley Biggs.

The board is satisfied that the delegation of authority framework
contributes to role clarity and the effective exercise of authority and
responsibilities.
Bernard Berson assumed responsibility of Bidcorp’s global
foodservice business in 2010 and was appointed chief executive
officer of the company on April 14 2016. Under the terms of his
employment agreement, six months’ notice is required upon
termination of employment or retirement. He has no other professional
commitments outside the group.

The board is satisfied that, in line with
best practice governance
recommendations, the Bidcorp board
presents a majority of independent
non-executive directors.

In relation to race diversity, the board has, in the context of the global
group, set a minimum race target of 30% representation of black
people. The board will, at all times and to the extent practically
possible, strive to meet the minimum race diversity target as it pertains
to entity management and control, as defined by the B-BBEE Act.
In relation to gender diversity, the board has met the minimum
target of 30% female representation on the board and has set an
aspirational gender diversity target of 50% female representation on
the board as vacancies arise.
 lease refer to the board diversity policy on pages 39
P
and 40.

The board confirms that it received the
required guidance on governance and
compliance matters, received timely
communications, and is satisfied with
the qualifications, competence, and
expertise of the representative of the
company secretary. The board is
comfortable that an arm’s length
relationship between the board and
the company secretary is in place.
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Charters and policies

Good governance framework

Extracted from the 2022
annual integrated report

Building robust governance environment on our four basic pillars

1.

Governance

Bidcorp is all about the food, the service and the technology; driving
our continued commitment to create sustainable value for all our
stakeholders. The group is committed and adheres to the highest
level of corporate governance and business integrity. Achieved
through the support and buy-in from each of the global management
teams, providing and implementing robust structures and best
practices to deliver timely, compliant and value-adding information to
the centre.
The Bidcorp board serves as the focal point and custodian of
governance within the group. The board’s role and responsibilities are
set out in the annually reviewed and adopted board charter, which is
compliant with the South African Companies Act, 2008 (Companies
Act) requirements, the principles in King IV and the JSE Listings
Requirements. This charter sets the tone and is indicative of the
board’s commitment to the four values that underpin good
governance: responsibility, accountability, fairness and transparency.
In line with the Companies Act, the Bidcorp board charter, read in
conjunction with the Memorandum of Incorporation (MoI), provides
that the company and its affairs be managed by the direction of the
board, which has the authority to exercise all the powers and perform
all the functions of the company. The directors’ general powers are
set out in the company’s MoI.
The board delegates specific responsibilities to board committees
which focus on the needs and strategies of the business while
meeting the reporting requirements of a JSE-listed entity. Our
executive directors are responsible for the successful implementation
of group-wide, business-specific strategies through the execution of
the necessary operational decisions. Non-executive directors provide
an independent perspective and complement the knowledge, skills
and experience of our executive directors. Non-executive directors
objectively assess Bidcorp’s strategy, budget, performance, risk
oversight, diversity, employment equity, and standards of conduct.
Mandatory governance requirements are addressed by each Bidfood
management team, directed under group guidance through the
divisional audit and risk committees’ approval of relevant
charters, codes, policies and frameworks. In line with
Bidcorp’s decentralised structure, operational
management develops business specific policies and
procedures which effectively and efficiently delivers on
the group requirements.
The board comprises an independent non-executive
chairman, a lead independent non-executive
director and a further six independent
non-executive directors, and two executive
directors. Due to our wide geographic
spread, the nature of the business and
the group’s decentralised structure, the
directors have concluded that there are
no prescribed officers within the group.

2.

Assurance
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Compliance

The Bidcorp board ensures the necessary assurance services and
functions are in place through the delegation of this function to the
group audit and risk committee. This committee, supported by the
divisional audit and risk committee structure, enables an effective control
environment which is equipped to assure the integrity of information
reported back to the board, enabling effective decision-making.

Bidcorp recognises that geographical diversity and decentralisation
creates potential vulnerability to the risk of statutory and regulatory
non-compliance. As the impacts differ in each jurisdiction, each local
entity is required to identify those requirements that apply to their
specific operating environment and the information that must be held
to comply with the relevant legislation.

Bidcorp has a group-wide robust, independent, risk-based internal
audit (IA) function whose authority and responsibilities are defined in
a board-approved IA charter. The IA function objectively evaluates
business processes and internal controls to support management’s
efforts to foster a strong control environment focused on operational
excellence.

The board annually confirms that Bidcorp is compliant with the
Companies Act requirements, its MoI, the principles in King IV and
the JSE Listings Requirements and places significant emphasis on
maintaining the highest standards of financial management,
accounting and reporting. On economic, environmental and social
issues, the company follows Global Reporting Initiatives Sustainability
Reporting Guidelines. The board has a social and ethics committee
and ensures quarterly compliance reporting with social and ethics
standards – group-wide, industry-wide and across all relevant
geographies.

The group and divisional IA managers report to the independent
chairman of the audit and risk committee and have unrestricted
access to the committee and group executives.
Regular meetings take place between the IA managers and the
chairman of the audit and risk committee. The IA function is well
constituted with professional audit staff, possessing sufficient
knowledge, skills and experience to execute their responsibilities.
A risk-based IA plan is annually approved by the divisional and group
audit and risk committees. Progress is reviewed by these committees
quarterly and adjustments are made to meet the evolving risk
environment when necessary.
In accordance with the group’s combined assurance model, the
IA team liaises with all other assurance providers including, but not
limited to, the external auditors, the insurance risk analysis team,
health and safety teams, food safety experts, etc. Taking advantage
of artificial intelligence technologies, smart and intuitive tools and
continuous audit methodologies, IA is able to maximise coverage
of the key risk areas to recommend an opinion to the board on the
effectiveness of the respective control environments and associated
risks.
Based on the audit and risk committee report and IA findings and
recommendations, the board is satisfied with the group-wide
effectiveness of the financial controls and internal control system.

Financial controls attestation
Internal audit commenced with reviews of key control principles
attestations made by management during 2021, to verify these
attestations and identify possible deviations in order for these to be
addressed.
A robust review of the key financial controls in place throughout the
group was again performed in June 2022, for management to provide
positive attestation that internal financial controls in place within their
respective businesses are adequate and effective and can be relied
upon, to give assurance to the chief executive officer and chief
financial officer to allow them to make the statements required in
terms of the revised JSE Listings Requirements. This annual
representation confirming compliance with the Bidcorp Key Controls
Principles, includes matters such as ethics and fraud reporting,
financial reporting, IT systems and security, revenue, procurement,
inventory, cash, fixed assets and payroll cycles, which are all defined
focus areas for the group.
 or the financial controls attestation statement, please
F
refer to the 2022 annual financial statements.
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3.

4.

Risk management

The board, through the audit and risk committee, ensures that the
King IV recommendations are integrated into the risk management
function. These recommendations and group requirements form part
of an ongoing enterprise-wide risk assessment process in support of
the group’s philosophy.
Management is accountable to the board for implementing and
monitoring the processes of risk management while integrating it into
day-to-day activities. This enables management to focus on critical
issues at a business and industry level. The individual business risks
are consolidated to consider the joint impact on the group.
The board is satisfied that the Group’s risk management systems and
processes support its business model and strategy, and the appetite
for risk is appropriate and risks are managed accordingly.
F
 or Bidcorp’s material issues, please refer to the
2022 AIR.

Bidcorp performs an annual review to monitor continued alignment
with King IV principles and best practice recommendations. This
analysis identifies the steps taken to ensure the application of
governance principles and those principles requiring ongoing attention
and action.

IT and data governance

Ensuring an ethical environment

In line with Bidcorp’s decentralised business model, fit-for-purpose
in-house operational IT skills, with the necessary strategic IT
oversight, are in place within each operation. Each IT function in
the group is resourced to meet their business-specific requirements.
Significant investment continues to be made, throughout the group,
embracing the opportunities presented by ecommerce and
digitisation.

Bidcorp’s commitment to ensuring and sustaining an ethical
organisational culture is deeply embedded in the heart of our business.
The board reviews the Bidcorp Code of Ethics annually. Each
business adopts, translates and enforces the ethical principles set out
in the group Code of Ethics.
The Code of Ethics requires the highest standards of integrity, ethics
and behaviour, non-discriminatory employment and promotion
practices, support for employees through training and development
and proactive engagement on environmental, social and sustainability
matters.
The board ensures that no director or employee deals directly or
indirectly in the securities of the company on the basis of unpublished,
price-sensitive information, nor during any closed period determined
by the board. Directors’ dealings in the company’s securities are
published on SENS and disclosed at board meetings for noting.
In support of this code and Bidcorp’s values, the board supports the
anonymous/confidential reporting of fraud, theft, corruption, breach of
ethics and improper behaviour.
Bidcorp has engaged with Deloitte’s whistleblower facility to ensure
that in all Bidcorp geographies, a local telephone number answered
by Deloitte representatives in the local language is available to all
stakeholders, along with access to Deloitte’s email and online service
to report any perceived unethical behaviour.
This outsourced and independent whistleblowing service enables
stakeholders to anonymously/confidentially report suspect behaviour,
including non-compliance with company policies. All reported
incidents are investigated by management and, where appropriate,
action is taken.
In line with legislation, our pledge not to victimise whistleblowers
ensures transparency and promotes ethical conduct.

The board recognises technology as a mechanism to access, protect,
and manage information. An IT governance framework and minimum
cybersecurity standards have been approved by the board, intended
to serve as a group-wide baseline.

In-house IT skills are complemented by outsourced vendors with
specialist networking, telecommunications, and cybersecurity skillsets.
Entity-specific business resilience controls are in place and tested as
part of internal audit’s scope.
Implementation and enhancement of this key control environment is
monitored and managed by each business, in line with the group
framework. Phishing and penetration testing is performed, and staff
training is being provided to enhance cybersecurity awareness, as
necessary. An IT peer review against board-approved cybersecurity
minimum standards was performed in 2022 to identify areas of
weakness and improvement, and to share best practices across
the group.
The board adopted a new data privacy policy setting out a statement
of principles on how the group will ensure that personal information is
adequately protected.
R
 efer to Bidcorp’s data privacy policy, pages 47 to 50.
Each local operation ensures that their independent supporting IT
architecture is appropriate to effectively manage and protect data and
ensure compliance with applicable local data privacy legislation. No
significant information security breaches were reported during the year.
Where immaterial cyberbreaches have occurred, the businesses have
enhanced their systems and processes to mitigate the cyber risk.
The board is satisfied that IT governance is properly managed and
aligned with business needs and strategy, and the disaster recovery
programme will support the continuity of critical business processes.
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An extract from the 2022 annual financial statements, directors’ report including the committee reports and directors’ CVs.

Good governance

AFS 2022:
Directors’ report

Ethical environment

2022 King IV report

Directors’ report

The directors have pleasure in presenting their report for the year
ended June 30 2022.

Nature of business
Bid Corporation Limited (Bidcorp) is an international broadline
foodservice group present in all continents other than North
America and Antarctica.
Bidcorp is focused on growth opportunities:
• organically in our current markets through attaining the
appropriate business mix by selling more products to our
existing customers and gaining new customers;
• via in-territory bolt-on acquisitions to expand our
geographic reach and our product ranges; and
• via larger acquisitions to enter new markets.
Despite our appetite for acquisitions, we remain disciplined in our
approach. Bidcorp’s entrepreneurial and decentralised business
model, depth and experience of management teams and strength
of the group’s culture has set up the group for sustained growth in
the future.

Financial reporting
The directors are required by the Companies Act to produce
financial statements, which fairly present the state of affairs of the
group and company as at the end of the financial year and the
profit or loss for that financial year, in conformity with IFRS and the
Companies Act.

Extract from 2022 Annual
Financial Statements,
Directors’ report

Acquisitions and disposals

Directorate and attendance

During the year no new country acquisitions have been
consummated, however, ten bolt-on acquisitions were concluded.
These bolt-on acquisitions included:
• Salad World, a sauce manufacturer based in Melbourne,
Australia (effective July 2021).
• Shantou Longjia Food Company Limited, a business trading
and distributing dairy products and imported food products in
Shantou, China (effective August 2021).
• Total Repack Limited, a specialist dry ingredients repacker in
Christchurch, New Zealand (effective September 2021).
• Foster Fast Food, a wholesaler specialised in fast food concepts
located in Mechelen (between Antwerp and Brussels), Belgium
(effective September 2021).
• Spice World Kuruman, a distributor of spice, natural casings
and butchery equipment in the Northern Cape province of
South Africa (effective September 2021).
• Vinhais, a broadline wholesaler and dairy specialist based in
São Paulo, Brazil (effective October 2021).
• Insupan Limited, an ambient wholesaler based in La Serena,
Chile (effective December 2021).
• Central Foods, a broadline wholesaler and meat specialist
based in São Paulo, Brazil (effective January 2022).
• Bayview Seafoods, a manufacturing business that crumbs and
batters a range of frozen proteins and vegetables based in Taree
New South Wales, Australia (effective February 2022).
• Zegro-Centrum B.V., a focused regional HoReCa broadline food
wholesaler near Rotterdam, Netherlands (effective March 2022).

Details of board meetings attended by each of the directors are as follows:

During the year, these bolt-on acquisitions contributed R1,5 billion
to revenue and R26,2 million to trading profit.

The directors declared an interim gross cash dividend of 300 cents
(240 cents net of dividend withholding tax, where applicable) per
ordinary share. The dividend was declared from income reserves.

The financial statements as set out in this report have been
prepared by management in accordance with IFRS and the
Companies Act and are based on appropriate accounting policies
supported by reasonable and prudent judgements and estimates.
For the year ended June 30 2022, the Turkish lira is considered
to be hyperinflationary. Accordingly, the statement of profit or loss,
statement of cash flows and statement of financial position for our
Turkish subsidiaries have been expressed in terms of the Turkish
lira at the reporting date (June 30 2022). Refer note 13 for details.

Cárnicas Sáenz S.L. in Spain (Cárnicas (Spain)) was disposed on
January 19 2022, up to disposal, Cárnicas contributed
R56,8 million to revenue but had a trading loss of R12,6 million.
A loss of R115,8 million was recognised on the disposal. The
Hamburg branch in Germany was disposed on June 26 2022, up
to disposal, Hamburg contributed R148,6 million to revenue but
had a trading loss of R12,9 million. A loss of R116,4 million was
recognised on the disposal.

The directors are of the opinion that the financial statements fairly
present the financial position of the group and of the company as
at June 30 2022 and the results of their operations and cash flows
for the year then ended.

A significant refinancing exercise was undertaken through February
and March 2022 to rollover and refinance maturing term debt. The
United States Private Placement market was accessed for
€225 million and bank debt of €75 million was rolled. This has
enabled a significant portion of the group debt to be terms out for
differing maturity dates of three, five and seven years at an average
fixed interest rate of 1,74%. This has reduced the liquidity and interest
rate risks in the current market. The group and its subsidiaries have
at June 30 2022, including uncommitted facilities and cash and cash
equivalents, R19,3 billion (£977 million) of headroom available.

The directors have reviewed the group’s and company’s budget
and cash flow forecasts and are satisfied that the group and
company has adequate resources to continue in operational
existence for the foreseeable future. Accordingly, the directors
continue to adopt the going-concern basis in preparing the annual
financial statements.

Stated capital
The company’s authorised stated capital is 540 000 000 no
par value ordinary shares. There were no issues of no par value
ordinary shares during the year and as at June 30 2022 the total
issued ordinary no par value shares was 335 404 212.

Results of operations
The results of operations are dealt with in the consolidated
statement of profit or loss, segmental analysis and commentary.

Liquidity

2021 prior period error
Further to the fraud that was uncovered in the Miumi division
of our Angliss Greater China business in June 2021, significant
additional forensic work has been concluded and no further issues
have come to light which affect the group’s treatment of the fraud
losses for the year ended June 30 2021.
Criminal and civil proceedings have begun against the perpetrators
and other third parties and we remain confident of future
recoveries, none of which is accounted for at June 30 2022.

Subsequent events
There have been no material events subsequent to June 30 2022.
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September 28
2021

November 18
2021

February 22
2022

May 19
2022

August 1
2022

August 23
2022

August 16 2017

^

^

^

^

^

^

March 10 2016
September 16 2019
August 17 1995
July 5 2021
March 10 2016
September 16 2019
March 10 2016

^
^
^
^
^
^
^

^
^
^
^
^
^
^

^
^
^
^
^
^
^

^
^
A
^
^
^
^

^
^
A
^
^
^
^

^
^
^
^
^
^
^

March 10 2016
September 12 2007

^
^

^
A

^
^

^
^

^
^

^
^

Director

Date of appointment

Chairman
S Koseff
Independent
non-executive
directors
PC Baloyi
T Abdool-Samad
B Joffe
KR Moloko
NG Payne
CJ Rosenberg
H Wiseman
Executive directors
BL Berson
DE Cleasby

^ Attended in person, by video conference or teleconference.
A Absent

Dividends

In line with the group dividend policy, the directors declared a
final gross cash dividend of 400 cents (320 cents net of dividend
withholding tax, where applicable) per ordinary share for the year
ended June 30 2022 to those members registered on the record
date, being Friday, September 23 2022. The dividend has been
declared from income reserves. A dividend withholding tax of 20%
will be applicable to all shareholders who are not exempt.

Declaration date

Wednesday, August 24 2022

Last day to trade cum
dividend

Tuesday, September 20 2022

First day to trade ex
dividend

Wednesday, September 21 2022

Record date

Friday, September 23 2022

Payment date

Monday, September 26 2022

Share certificates may not be dematerialised or rematerialised between Wednesday, September 21 2022 and Friday, September 23 2022,
both days inclusive.

Directors’ shareholdings
Beneficial
The individual beneficial interests declared by directors in the company’s stated capital at June 30 2022 held directly or indirectly were:
2022
Number of shares
Direct
Indirect

2021
Number of shares
Direct
Indirect

Director
BL Berson
DE Cleasby
S Koseff

8
160 000
1 168

336 398
–
–

8
160 104
1 168

286 348
–
–

Total

161 176

336 398

161 280

286 348

Non-beneficial
In addition to the aforementioned holdings:
• B Joffe is a discretionary beneficiary of a trust holding 361 278 (2021: 361 278) shares.
• DE Cleasby is a potential beneficiary of a family trust holding 1 050 (2021: 1 050) shares.
• DE Cleasby is a trustee of The Bidvest Group Limited retirement funds which holds 745 518 (2021: 777 072) shares.
There has been no change in the directors’ interest between June 30 2022 and the issue date of the group annual financial statements.

11
Bid Corporation Limited
Governance report 2022

Good governance

Directors’ report

AFS 2022:
Directors’ report

Ethical environment

continued

The remuneration paid to non-executive directors while in office of the company during the year ended June 30 is analysed as follows:

The remuneration paid to executive directors while in office of the company during the year ended June 30 2022 can be analysed as
follows:

Basic
remuneration
R’000

Remuneration and benefits paid to directors
Other
Retirement/
benefits and
medical
Cash
costs
benefits
incentives
R’000
R’000
R’000

Total
emoluments
R’000

Director
BL Berson
DE Cleasby

18 096
6 781

281
189

276
445

30 380
11 744

49 033
19 159

Total

24 877

470

721

42 124

68 192

Executive director remuneration and benefits paid to directors are translated into rand at average foreign exchange rates. Refer note 10.1 (d)
for the movements in the average foreign exchange rates.

Non-executive director
T Abdool-Samad
PC Baloyi
B Joffe
S Koseff
KR Moloko1
CJ Rosenberg
NG Payne
H Wiseman2
Total
1

Summary of director’s long-term incentives

2

2022

SBP
expense
R’000

Benefit arising
from exercise
of CSP
awards
R’000

Gross
benefit
R’000

Previous SBP
expense
R’000

Actual LTI
benefit
R’000

2021
R’000

Director
BL Berson
DE Cleasby

29 908
13 906

16 110
5 594

46 018
19 500

(13 490)
(5 236)

32 528
14 264

19 347
9 564

Total

43 814

21 704

65 518

(18 726)

46 792

28 911

For full details on the numbers of long-term incentive awards outstanding per director, refer note 11.1 of the financial statements.
For comparative purposes the remuneration paid to the executive directors while in office of the company during the year ended
June 30 2021 can be analysed as follows:

Basic
remuneration
R’000

Remuneration and benefits paid to directors
Retirement/
Other benefits
medical
Cash
and costs
benefits
incentives
R’000
R’000
R’000

Director fees
R’000

2022
Other services
R’000

Total
R’000

2021
R’000

910
1 176
844
3 754
695
1 362
1 510
1 618

–
–
–
–
–
–
–
590

910
1 176
844
3 754
695
1 362
1 510
2 208

800
1 050
655
3 575
–
1 260
1 505
2 080

11 869

590

12 459

10 925

Mrs KR Moloko was appointed to the board as an independent non-executive director on July 5 2021.
H Wiseman provided services by chairing the quarterly Bidcorp divisional audit and risk committee meetings.

Prescribed officers

Secretary

Due to the nature and structure of the group and the number of
executive directors on the board of the company, the directors
have concluded that there are no prescribed officers of the
company.

In compliance with paragraph 3.84(h) of the JSE Listings
Requirements, the board evaluated Ms AK Biggs, in her role
as representative of the appointed juristic company secretary
Bidcorp Corporate Services (Pty) Ltd, and is satisfied that she
is competent, suitably qualified and experienced. Furthermore,
since Ms Biggs is not a director, nor is she related to or connected
to any of the directors, thereby negating a potential conflict of
interest, it was agreed that Ms Biggs maintains an arm’s-length
relationship with the board.

Directors’ service contracts
BL Berson and DE Cleasby
Mr BL Berson and Mr DE Cleasby both hold employment
contracts with the group. Under the terms of the employment
agreements, six months notice is required upon termination of
employment or retirement.
No other directors have fixed term contracts.

The business and postal address of the company secretary, which
is also the registered address of the company, is 2nd Floor, North
Wing, 90 Rivonia Road, Sandton, 2196 and PostNet Suite 136,
Private Bag X9976, Sandton, 2146, respectively.

Directors’ and officer’s disclosure of interest
in contracts

Total
emoluments
R’000

Director
BL Berson
DE Cleasby

18 620
6 586

299
191

287
438

–
–

19 206
7 215

Total

25 206

490

725

–

26 421
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Extract from 2022 Annual
Financial Statements,
Directors’ report

Directors’ remuneration
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2022 King IV report

During the year no contracts were entered into in which directors
and officers of the company had an interest and which significantly
affected the business of the group. The directors had no interest
in any third party or company responsible for managing any of the
business activities of the group.
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Directors’ report
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2022 King IV report

Audit and risk committee report

The committee has a board-approved charter
which is aligned with the aforementioned legislation,
regulations, and principles, and is annually
reviewed and adopted, mostly recently approved
at the board meeting held on August 23 2022.
The charter is in line with the recommendations
as set out in King IV. Copies are available either
from the company secretary on request or can be
downloaded from the group website.
The committee has discharged its responsibilities
as mandated by the board and its statutory duties
in compliance with the Companies Act.
Under the single chairmanship of Mrs H Wiseman
for group and divisional audit and risk committees,
the board is satisfied that this committee makes a
strong contribution to the overall governance and
oversight role provided to the group.

Membership
The committee, as per its charter, must be
comprised of a minimum of three (3) independent
non-executive directors.
The composition of the committee was reviewed
and Mrs KR Moloko was appointed as a member
effective November 1 2021.

Helen Wiseman
Chairman

This is the report of
the Bidcorp audit
and risk committee
appointed for the
financial year ended
June 30 2022, in
compliance with the
Companies Act and
in terms of the
JSE Listings
Requirements.
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The appointment of committee members for the
financial year ended June 30 2022 was approved
by shareholders’ resolution at the annual general
meeting held on November 25 2021.
The committee members comprise Mrs H Wiseman
(chairman), Mesdames T Abdool-Samad and
KR Moloko, and Messrs PC Baloyi and NG Payne,
which is in line with charter requirements.
The shareholders will be requested to approve
the appointment of the chairman and members
to the committee for the 2023 financial year at the
annual general meeting scheduled for Thursday,
November 17 2022.
The committee consists solely of independent
non-executive directors, who are all financially
literate. The board considers the membership of

Charters and policies

Extracted from the 2022
Annual Financial
Statements

the committee adequate and the members are
sufficiently qualified to perform the duties in line
with the charter and Companies Act requirements.
The committee and its chairman are assessed
annually. A brief profile of each of the members
can be viewed on the board of directors’ CVs
included on the company’s website.
The committee’s work is supported by five
divisional audit and risk committees (DARCs).
These DARCs play a vital role in the risk and
assurance oversight of the five reporting segments
being Australasia, United Kingdom, Europe,
Emerging Markets, and Corporate. Findings from
these five DARCs are reported to the committee
on a quarterly basis (bi-annually for Corporate).
The DARCs are chaired by Mrs H Wiseman
who also chairs the committee. Each business
within the group presents at the respective
geographically defined quarterly DARC, which
are also attended by Corporate and internal audit
representatives, as well as the external auditors.
All committee members are invited to attend all of
the DARC and other related meetings.

Attendance
The committee met on five occasions during the period under review, with key members of management attending these meeting by
invitation.
September 27
2021

November 11
2021

February 17
2022

May 12
2022

August 18
2022

^
^
^

^
^
^
–
^

^
^
^
^
^

^
^
^
^
^

^
^
^
^
^

Director
H Wiseman (chairman)
T Abdool-Samad
PC Baloyi
KR Moloko*
NG Payne

^

^ Attended in person, by video conference or teleconference.
A Apologies.
* KR Moloko appointed to committee at 2021 AGM, November 25 2021.

At the year-end meetings of the committee, closed sessions are
provided for committee members to engage independently with
internal audit, external audit, and management.

Purpose

Duties carried out

The purpose of the committee is to:

The committee has successfully performed its duties during the
financial year under review. In the fulfilment of these duties, the
major areas of focus were reviewing accounting for property
sale and leaseback transactions and the valuation of put option
liabilities; assessing the carrying value of property, goodwill,
intangibles, and investments; assessing the recoverability of trade
receivables, valuation of inventory, customer, and supplier rebates,
as well as other matters requiring significant judgement.

• assist the board in discharging its duties
relating to the safeguarding of assets,
the operation of adequate systems,
control and reporting processes, and the
preparation of accurate reporting and
financial statements in compliance with
the applicable legal requirements and
accounting standards;
• oversee the suitability, appointment,
independence and performance of the
external auditor and their objectivity and
professional scepticism in conducting a
robust audit;
• oversee the activities of, and to ensure
coordination between, the activities of
internal and external audit;
• provide a forum for discussing financial,
enterprise-wide, market, regulatory,
safety and other risks and control issues,
and to monitor controls designed to
minimise these risks;
• review the Bidcorp annual integrated
report, in conjunction with the social
and ethics committee, including the
consolidated and separate financial
statements, the interim report and any
other public reports or announcements
containing financial information;
• receive and deal with any complaints
concerning internal audit, the accounting
practices or the content and audit of the
annual financial statements and related
matters; and
• annually review the committee’s charter
and output in order to report on the
effectiveness of the committee to the
board.

The committee spent considerable time monitoring investigations
and reviewing evidence uncovered following reporting of the fraud
uncovered in the Miumi division of Angliss Greater China in late
June 2021.
The committee assessed risks associated with management override
of controls; the ability of the group to continue as a going concern,
review of related party transactions, the overall presentation of the
financial information to shareholders review of the application of JSE
proactive monitoring, and other pronouncements to group reporting;
and review of the annual integrated report. The committee reviewed
the risks that could materially impact the ability of the group to deliver
against its objectives and the related mitigation plans, providing
feedback where appropriate.
The committee confirms the following statutory and delegated
duties were adequately addressed and sets out the results below:

Financial statements
The committee:
• confirmed, based on management’s review, that the
consolidated and separate Bidcorp company financial
statements were prepared on the going-concern basis;
• examined the consolidated and separate financial statements
and other financial information made public, prior to their
approval by the board;
• considered accounting treatments, significant or unusual
transactions and accounting judgements;
• considered the appropriateness of accounting policies and any
changes made thereto;

• considered the appropriateness of recognition of government
grants in respect of staff job retention schemes in various
geographies;
• considered any legal and tax matters that could materially affect
the financial statements; and
• met separately with management, external audit, and internal audit,
and satisfied themselves that no material control weakness exists.

External audit
The committee:
• recommended the appointment of PricewaterhouseCoopers
Inc. (PwC) as the Bidcorp external auditors and Mr E Gerryts
as the independent and accredited auditor respectively to
the shareholders for appointment for the financial year ended
June 30 2022, of the group and company, and ensured that the
appointments comply with legal and regulatory requirements for
the appointment of an audit firm and auditor;
• approved the external audit engagement letter, the audit plan,
and the budgeted audit fees payable to the external auditors;
• determined the nature and extent of all non-audit services
provided by the independent auditors and pre-approved all
non-audit services undertaken;
• obtained assurances from the independent auditors that
adequate accounting records were being maintained;
• confirmed that no reportable irregularities had been identified
or reported by the independent auditors under the Auditing
Profession Act; and
• recommended that PwC be re-appointed as the Bidcorp
external auditors for a fifth year of tenure for the year ended
June 30 2023 at the 2022 annual general meeting. It is noted
that Mr E Gerryts is the current individual register auditor being
the designated auditor.

Independence of external auditors, PwC
The committee:
• reviewed representations made by PwC to the committee;
• confirmed that the auditors did not, except as external auditors
or in rendering permitted non-audit services, receive any
remuneration or other benefit from the group;
• confirmed the auditors’ independence was not impaired by any
consultancy, advisory or other work undertaken; and
• considered the criteria specified for independence by the
Independent Regulatory Board for Auditors and international
regulatory bodies and found no cause for concern or doubt of
the independence of the external auditors, PwC.
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Internal control and internal audit
The committee:
• reviewed the annual internal audit plans and evaluated the
independence, effectiveness, and performance of the internal
audit function. Ongoing COVID lockdowns around the world
meant that most of the divisional internal audit teams were
required to adjust their plans and approaches to the internal
audit work on a continuous basis to take account of emerging
risks and travel restrictions eg conducting remote audits, use of
data analytics, and other tools. Changes were overseen by the
DARCs and communicated to the committee. The committee
was satisfied with the overall adequacy of internal audit
coverage during the year;
• considered the reports of the internal auditors on the group’s
systems of internal controls including financial controls, business
risk management, and maintenance of an effective internal
control systems;
• received assurances that proper accounting records were
maintained and that the systems safeguarded the group’s
assets against unauthorised use or disposal;
• reviewed issues raised by internal audit and the adequacy of
corrective action taken by management in response thereto;
• reviewed incidences of fraud where they have arisen including
investigating causes, assessing weaknesses in internal controls,
monitoring, and assessing the effectiveness of remedial actions;
• assessed the adequacy of the performance of the internal audit
function and found it satisfactory;
• reviewed and considered the approach adopted by executive
management to assess the state of the financial control
environment, obtaining a body of evidence to support their
signed positive attestation to the JSE confirming the robustness
of the financial control environment; and
• concluded the opinion recommended to the board at yearend
that there were no material breakdowns in internal control.

Risk management
The committee:
• reviewed the group’s policies and approach to risk management
and found them to be sound;
• considered all material risks to which the group is exposed,
ensuring that the requisite risk management culture, policies,
and systems are progressively implemented, and functioning
effectively;
• management is accountable to the board for implementing
and monitoring the processes of risk management and
integrating this into day-to-day activities. These processes are
confirmed on an ongoing basis through the completion of the
quarterly Bidcorp management representation letter signed and
submitted to the committee;
• performed ongoing monitoring of the enterprise-wide risk
assessment process to ensure risks and opportunities
are adequately identified, evaluated, and managed at the
appropriate level in each business, and that the individual and
joint impact of risks identified on the group was considered;
• assessed the group’s approach to managing and mitigating
information technology risks including cybersecurity, data
protection, business continuity, and disaster recovery across the
decentralised businesses that are responsible for managing their
own independent IT environments;
• reviewed legal matters that could have a material impact on the
group, as well as considering the adequacy and effectiveness
of the group’s procedures to ensure compliance with legal and
regulatory responsibilities; and
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• considered reports provided by management, internal
assurance providers, and the independent auditors regarding
compliance with legal and regulatory requirements and found
Bidcorp’s processes to be sound and effective.

Regulatory compliance
The committee obtained confirmation from management that
they have identified and addressed the significant in-country
legislative and regulatory requirements and that they ensure that
all information and/or data is secured and protected.

Combined assurance
The committee reviewed the plans and reports of the external and
internal auditors, as well as other assurance providers including
management and concluded that these were adequate to address
all significant financial risks facing the business.

Chief financial officer (CFO)
The committee:
• considered the appropriateness of the experience and expertise
of the CFO and concluded that this is appropriate;
• considered the expertise, resources and experience of the
finance function and concluded that these are appropriate; and
• concluded that it is satisfied the appropriate reporting
procedures are in place and operating effectively.

Consolidated and separate financial statements
The committee reviewed the consolidated and separate annual
financial statements of Bidcorp for the year ended June 30 2022,
and the committee is of the view that, in all material respects, they
comply with the relevant provisions of the Companies Act and
IFRS, and fairly present the financial position at that date and the
results of its operations and cash flows for the year then ended.

Comments on key audit matters, addressed
by PwC in its external auditor’s report
The committee is satisfied with the conduct, quality and
independence of PwC in carrying out its external audit of
the Bidcorp annual financial statements for the year ended
June 30 2022.
In order to provide stakeholders with further insights into its
activities and considerations around key audit matters, the
committee wishes to elaborate on the matters below. As part
of these considerations, the committee received updates from
management and sought assurance from the external auditors.
The committee was satisfied with the conclusions reached.

Key audit matter – goodwill impairment assessment
The committee received from management the results of the
group’s annual goodwill impairment testing. The committee
challenged the methodologies and assumptions used to assess
the carrying value of goodwill, including the achievability of
business plans and forecasts. Sensitivity analysis on the key
inputs such as discount rates, average revenue growth rates,
and average trading margins were performed and considered
in determining any potential impairment. The external auditor’s
reporting on impairment testing was also reviewed. The committee
was satisfied with the conclusions reached by management
and the goodwill-related disclosures in the consolidated annual
financial statements (refer note 8.3).

2022 King IV report
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Extracted from the 2022
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The committee considered the R25,6 million impairment charge in
respect of Guzman Gastronomia SL (Spain) arising as a result of
the exit from the Food4 businesses. The committee was satisfied
this goodwill impairment was appropriately recognised and that no
further impairments were required.
During the year, goodwill related to Cárnicas Sáez, S.L. (Spain)
and Hamburg (Germany) were impaired of as part of these
business disposals. These goodwill disposals were R96,3 million
and R70,6 million respectively which were included as part of the
loss recognised on the disposal of these businesses.

Key focus area – DAC Italy new shareholders
agreement
During 2014, the group and the non-controlling shareholders
entered into the first shareholders agreement for the shareholding
in Distribizione Alimentari Convivenze SPA (DAC). A put option
was recognised under that agreement which has subsequently
expired and was derecognised in the 2020 AFS. As a result of the
initial put option expiring on December 2 2019, Bidfood Italia srl
entered into a new shareholders agreement in order to recognise
a new put option. In February 2022, an amendment to the new
shareholders agreement was signed with the minority shareholders
of DAC which included an option for the minority shareholders to
put their 40% interest to the group on or about June 30 2026.
The minority shareholders have agreed not to directly or indirectly
sell, transfer or otherwise dispose of their stake in DAC for 5 (five)
years (refer note 10.5 in the consolidated AFS for further details).

business, acting in collusion with a number of employees within
Miumi and certain third-party service providers.
Ernst & Young (China) Limited (EY) was appointed in early July
2021 to conduct an external forensic investigation and subsequent
supplementary investigations into this fraud in addition to the
internal investigations being performed by management and
internal audit. These investigations were concluded and the matter
was handed over to the authorities for further investigation and
action where necessary.
The committee monitored the internal and EY investigations
into the nature of the fraud and reviewed the detailed findings.
The committee interrogated the evidence collated and was
satisfied that the fraud had been contained to the Miumi division
and had not impacted the remainder of the Angliss Greater
China operations; and had assessed and was satisfied with the
reasonableness of management’s estimates of the apportionment
of the prior period error.
The committee regularly liaised with the external auditors, PwC,
who, as part of their audit work, reviewed and challenged the
issues identified, as well as the containment, quantification, and
disclosure of the fraud in the 2021 annual financial statements and
restatement of the prior year comparatives.
The committee has continued to monitor actions being taken
by management to improve the Angliss Greater China control
environment.

The committee considered and was satisfied with the evidence
to support the conclusion that the group controls DAC. The
committee was satisfied with the evidence to support the
derecognition of the minority interest in DAC on the basis that the
substantial risks and rewards of ownership of the non-controlling
interests had transferred to the group (refer note 10.5 in the
consolidated AFS).

Management has reviewed all key controls across the Angliss
Greater China businesses and have concluded that the controls
over key processes are effective. The control weaknesses
identified in the Miumi division and remediation plans put in place
to prevent a future recurrence are being closely monitored and
supervised by the committee.

Key focus area – property sale and leaseback
transactions

The committee was satisfied with the conclusion of the Miumi
fraud investigations and that appropriate actions have been taken
against the perpetrators in line with Bidcorp’s Fraud Policy.

During the year, the group entered into a property sale and
leaseback transaction in the Netherlands, generating net
proceeds after commission and legal expenses of R385 million,
and a capital loss on disposal of R6,8 million (this capital loss
recognised is post impairment of the RoU asset as Zegro is
expected to be loss-making during integration into Schiedam).
The property has been leased back for 2 years, and a lease liability
of R44,7 million was recognised in respect of this transaction.
The committee considered the determination of the fair value
of the sales proceeds and the lease rental, the appropriateness
of accounting for capital profit on disposal, the recognition of
the lease liability, and the calculation of the right-of-use asset in
respect of the retained lessee rights. The committee was satisfied
with the accounting treatment of the property sale and leaseback
transaction and related disclosures in the consolidated financial
statements.

Key focus area – impact of fraud in the Miumi division
of Angliss Greater China
In late June 2021, our internal surveillance and control processes
uncovered a significant and sophisticated fraud that was being
perpetuated in the Miumi division of the Angliss Greater China
business. The fraud was carried out by the 10% minority
shareholder in Miumi, who was also the general manager of that

Recognising the decentralised nature of Bidcorp’s operations and
the benefits thereof, through the quarterly DARC process, the
committee regularly assesses the risk of fraud and receives reports
of smaller frauds that occur from time to time. The committee
continued to oversee the group-wide fraud risk assessment
during F2022 and received regular updates regarding progress of
the Miumi fraud investigations, police reporting, and avenues for
recovery of losses incurred.
The committee performed a comprehensive debrief review into the
various factors that failed to prevent and detect the Miumi fraud
over the six-year period that it was perpetrated. The scope of the
review included failings in management and governance oversight,
internal control failures and their remediation; a review of the
internal audit function, and a review of the conduct of prior year
external audits. Based on the findings, the committee made the
following recommendations to management and the board:
• additional internal audit resources to be appointed in Hong
Kong and China (in progress);
• management to reinforce and provide further guidance on
related party transactions disclosure requirements in Hong Kong
and China (completed);
• management to strengthen oversight and controls in the China
environment (in progress);
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• management to review the delegated authority levels within
Greater China (completed);
• management to increase monitoring over inter-company funds
flows between subsidiaries below the country reporting level
(completed);
• management to extend the functionality of Bidcorp’s central
consolidation platform to perform additional data analytical
reviews to identify areas of concern sooner (in progress).
Substantial progress has been made in addressing the
recommendations. At 31 December 2021, a review was
performed of the Angliss Hong Kong entities including the Miumi
business addressing the identified high-risk accounts, processes
and controls. There were no significant findings nor matters of
concern to note. The Angliss mainland China entities were subject
to the independent annual external audit for the year ended
31 December 2021. The results of these audits reported no
significant items of concern to be raised, nor any material control
findings on completion of these audits. A new Angliss Greater
China CFO was appointed in the year and measures to strengthen
oversight and controls in the Greater China region are well
advanced. Ongoing strict COVID lockdown and travel restrictions
by the Chinese Government have hampered the ability to recruit

continued
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and successfully onboard additional internal audit resources in
China and this is receiving urgent attention. This challenge has
been partly overcome by conducting remote audits of financial
controls in selected China businesses.

The committee has a board-approved charter that is annually reviewed and adopted, most recently
approved at the board meeting held on August 23 2022. Copies are available either from the company
secretary on request or can be downloaded from the group website.

Conclusion

This committee was constituted by the board on June 1 2016. The committee was appointed by the board
and in line with its charter requires a minimum of four (4) directors, including two independent non-executive
directors.

Membership

Following the review by the committee for the year ended June
30 2022, the committee is of the view that, in all material respects,
it has complied with the relevant requirements.

During the year, the nominations committee reviewed the members of this committee and confirmed
that no changes were required to the committee at this time. The committee members therefore remain
unchanged, comprising Messrs PC Baloyi (chairman), BL Berson (CEO), DE Cleasby (CFO), B Joffe, NG
Payne, and CJ Rosenberg. Committee membership therefore includes four independent non-executive
directors, and two executive directors, thus exceeding the minimum charter requirements.

Having achieved its objectives for the financial year, the committee
recommended the consolidated and separate financial statements
for the year ended June 30 2022 for approval to the board.

The board considers the membership of the committee adequate, and the members are appropriately
experienced to perform the duties in line with the charter requirements.

Signed on behalf of the group audit and risk committee by:

Purpose
The primary purpose of the acquisitions committee is to:

Helen Wiseman
Chairman

• review any significant acquisitions or disposals as determined by the group-delegated levels of authority
for an in-principle decision as to whether the transactions should be investigated and pursued;
• recommend to the board planned acquisitions or disposals that have been evaluated and
determined to be in the best interest of the company and to the future growth of the group; and
• inform the board of acquisitions or disposals that were not recommended for consideration.

August 23 2022

Attendance
Paul Baloyi

The names of the members who were in office during the period under review and the committee meetings
attended by each of the members are as follows:

Chairman

This is the report
of the acquisitions
committee
(committee)
appointed for the
financial year ended
June 30 2022 in line
with principles of
good governance.

Members
PC Baloyi (chairman)
BL Berson
DE Cleasby
B Joffe
NG Payne
CJ Rosenberg

The committee met twice over the period under
review to consider potential targets as identified
by management; however, no targets presented
met the materiality levels requiring the committee’s
review and approval, as defined by the group
delegated levels of authority.
Matters considered by the committee over the
period included, but was not limited to:
• acquisition opportunities in New Zealand, the
UK and Europe.
Cash spent on acquisitions for the year ended
June 30 2022 amounted to R818,1 million
(F2021: R86,7 million), which included ten bolt-on
acquisitions. Full details of the acquisitions are set
out in note 8.1 of the annual financial statements.
During the year there was a sale and leaseback
property transaction, which resulted in cash
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June 15
2022

August 22
2022

^
^
^
^
^
^

^
^
^
^
^
^

^
^
^
^
^
^

^ Attended in person, by video conference or teleconference.

Duties carried out
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August 23
2021

receipts of approximately R385 million. This
property sale arose from the purchase of the
Zegro business in the Netherlands.

Conclusion
The committee has considered its performance
over the period under review and is comfortable
that it has met its duties and responsibilities as set
out in the board-approved acquisitions committee
charter.
Signed on behalf of the acquisitions committee
by:

Paul Baloyi
Chairman
August 23 2022
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The committee has a board-approved charter
that is annually reviewed and adopted, most
recently approved at the board meeting held on
August 23 2022. The charter is in line with the
recommendations as set out in King IV. Copies are
available either from the company secretary on request
or can be downloaded from the group website.

Membership
This committee was first constituted by the board on
June 1 2016. The committee was appointed by the
board and in line with its charter requires a minimum
of three (3) members, the majority of whom are
independent non-executive directors. The composition
of the committee was reviewed and Mr PC Baloyi was
appointed as a member effective from
November 1 2021.
The committee members for the reporting period
comprised Messrs S Koseff (chairman), NG
Payne (LID), P C Baloyi and B Joffe; meeting all
charter requirements. The board is satisfied that
the membership of the committee have sufficient
qualifications and experience to fulfil their duties.

Purpose

This is the report
of the Bidcorp
nominations
committee appointed
for the financial year
ended June 30 2022
in line with principles
of good governance.

• establishment of a process for the
appointment of directors to the board;
• identification of suitable candidates for
appointment to the board;
• developing an induction programme for new
directors;
• ongoing training, development and updates
of changing requirements in legislation and
board roles necessary for the directors to
satisfactorily perform their roles;
• evaluation of the independence non-executive
directors;
• perform evaluations of the directors;
• review and reconstitution (where necessary) of
the board committees;
• ensuring succession plans for the board and
executives are developed and implemented; and
• recommendation to shareholders those directors
retiring by rotation, as well as recommendation
of those directors proposed for annual
reappointment to the audit and risk committee.

Members
S Koseff (chairman)
PC Baloyi1
B Joffe
NG Payne

August 23
2021

August 22
2022

^
–
^
^

^
^
^
^

Duties carried out
The committee met once over the period under review, as well as held informal communications between
members to discuss various matters under review. The significant topics considered by the committee over this
period included:
• board and executive succession planning;
• review and assessment of the board’s composition, ensuring the requirements of the board diversity policy, as
adopted, are complied with;
• review of directors’ independence;
• review of the composition of the board committees and recommend changes when required;
• overseeing an independent board performance assessment in November 2021;
• overseeing a committee self-evaluation in August 2022;
• review and recommendation of those directors eligible for rotational re-election, and those to be appointed as
members of the audit and risk committee, as presented to the 2022 annual general meeting for shareholder
consideration and approval; and
• continuing focus and progression of a succession plan for roles within the board, the group chief executive and
chief financial officer, as well as other senior management roles within the group.

Conclusion
The committee has considered its performance over the period under review and is comfortable that it has met its
duties and responsibilities as set out in the board-approved nominations committee charter.

Stephen Koseff
Chairman
August 23 2022
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Membership
This committee was first constituted by the board on June 1 2016. The committee was appointed by the board
and in line with its charter requires a minimum of three (3) independent non-executive directors.
The committee is chaired by the lead independent non-executive director, Mr NG Payne. The committee membership
has not changed during the current reporting period, and comprises Messrs NG Payne (chairman), PC Baloyi and CJ
Rosenberg. The chief executive officer and other executive management are invited to attend meetings, but do not
participate in the voting process of decisions of the committee. These invitees recuse themselves from any discussion
regarding executive performance appraisals, remuneration and incentivisation discussions.
The committee has appointed the legal advisory services of Bowmans, represented by Mr Martin Hopkins, to
perform the role of the independent remuneration advisor.
The board considers the membership of the committee adequate and the members are appropriately qualified and
experienced to perform the duties in line with charter requirements.

Purpose
The key responsibilities and role of the committee include, but are not limited to the:
• consideration and approval of fair and responsible remuneration of the executives and group-wide senior
management;
• determination of the necessary performance criteria and assessment thereof of the group executives in their
respective roles;
• consideration and recommendation of the quantum and allocation of the long-term incentive awards to
executives and group-wide senior management;
• review and recommendation of the non-executive directors’ annual fees, as recommended to the
shareholders for approval at the annual general meeting; and
• review and approval of the annual remuneration report, ensuring complete and transparent disclosure of
remuneration costs and awards, as well as the remuneration policy, in compliance with legal and regulatory
requirements.

Nigel Payne

^ Attended in person, by video conference or teleconference.
1
PC Baloyi was appointed to the committee on November 1 2021.

Signed on behalf of the nominations committee by:

2022 King IV report

The committee has a board-approved charter that is annually reviewed and adopted, most recently approved at the
board meeting held on August 23 2022. This charter is compliant with the requirements of the Companies Act and
is in line with the recommendations as set out in King IV. Copies are available either from the company secretary on
request or can be downloaded from the group website.

The key responsibilities and role of the committee
include, but are not limited to:

The names of the members who were in office during the period under review and the committee meetings attended
by each of the members are as follows:

Chairman

Ethical environment

Remuneration committee report

Attendance

Stephen Koseff

AFS 2022:
Directors’ report

Chairman

This is the report
of the Bidcorp
remuneration
committee
(committee)
appointed for the
financial year ended
June 30 2022 in
terms of the
JSE Listings
Requirements and in
line with principles of
good governance.

Attendance
The names of the members who were in office during the period under review and the number of committee
meetings attended by each of the members are as follows:

Members
NG Payne (chairman)
PC Baloyi
CJ Rosenberg

August 23
2021

October 25
2021

May 3
2022

June 9
2022

August 22
2022

^
^
^

^
^
^

^
^
^

^
^
^

^
^
^

^ Attended in person, by video conference or teleconference.

Duties carried out

Conclusion

The remuneration philosophy promotes the group’s
entrepreneurial culture within a decentralised
environment with the aim of achieving sustainable
growth within all businesses. The philosophy
emphasises the fundamental value of Bidcorp’s
people and their role in attaining this objective.

The committee has considered its performance over
the period and is comfortable that it has met its duties
and responsibilities as set out by regulations and in
line with the board-approved remuneration committee
charter, and the committee is of the view that, in all
material respects, it has complied with the relevant
regulatory and legislative requirements.

The significant matters considered specifically by the
committee included, but were not limited to, the:
• defining and assessing the performance of the
chief executive officer and chief financial officer
against the criteria as determined;
• considering the allocation of short- and long-term
incentives to the executives and group-wide senior
management on the basis of the current year’s
performance;
• review and approval of the CSP awards granted
to senior group-wide management, in compliance
with the Bidcorp Incentive Scheme;
• review of CSP rules;
• review and recommendation of the annual
non-executive directors’ fees to be presented to
shareholders for approval at the AGM; and
• finalisation and approval of the annual remuneration
report (including the remuneration policy) presented
to the shareholders at the annual general meeting.

Having achieved its objectives for the period
under review, the committee sets out the required
remuneration disclosures as part of the directors’
report, as included in the 2022 annual financial
statements, and in the 2022 remuneration report.
Signed on behalf of the remuneration committee by:

Nigel Payne
Chairman
August 23 2022
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The committee operates in terms of an annually
reviewed and adopted board-approved charter,
most recently approved at the board meeting
held on August 23 2022. The charter complies
with the statutory requirements as set out
in the Companies Act and is in line with the
recommendations as set out in King IV. A copy
of the charter is available either on request from
the company secretary or can be downloaded
from the company website.

Membership
This committee was constituted by shareholders’
special resolution passed on April 4 2016. The
committee members are appointed by the board
and in line with its charter, requires a minimum of
three (3) directors, the majority of whom must be
non-executive directors.
The composition of the committee was reviewed
and Mrs KR Moloko was appointed as a member
effective from November 1 2021. The committee
members for the reporting period comprised Mrs
T Abdool-Samad (chairman), Mr NG Payne (LID)
and Mesdames KR Moloko and H Wiseman,
as well as Mr BL Berson (CEO), thus meeting
charter and statutory requirements.

Tasneem Abdool-Samad
Chairman

This is the report
of the Bidcorp
social and ethics
committee appointed
for the financial year
ended June 30 2022
in compliance with
the Companies Act
and in terms of
the JSE Listings
Requirements.

The board considers the membership of the
committee adequate and the members are
appropriately experienced to perform the
duties in line with charter and Companies Act
requirements.

Purpose

Duties carried out

Responsibilities of this committee are in line with
the legislated requirements. The key areas of
responsibility are listed below:

We reiterate our commitment to maintaining the highest
standards in health and safety protocols for all members of the
global Bidcorp team. Group-wide health and safety awareness
programmes are ongoing, focused on the reinforcement of all
internal safety policies, training programmes, and additional
warning mechanisms to ensure the highest standards of safety
are in place for our staff.

• monitoring and reporting of the COVID
pandemic impact on global operations;
• ensuring a high standard in health and
safety protocols across the group;
• confirming fair, transparent and positive
labour practices are in place, ensuring
a positive and constructive employment
environment is available for all;
• establishing a zero-tolerance standard for
group-wide ethics and code of conduct
compliance;
• positive and engaging stakeholder
relations group-wide;
• ensuring responsible corporate citizenship
is demonstrated in each operating
jurisdiction;
• strict adherence and compliance with
the relevant regulatory, statutory, and
legislative requirements in all jurisdictions;
• in line with B-BBEE reporting guidance,
monitoring and reporting of social and
economic development, empowerment
and transformation developments, in
line with the South African legislated
requirements; and
• ongoing progress and improvements are
monitored and measured in the areas of
climate change and the residual impact
on the operational environment, in line
with globally accepted reporting and
measurement standards, eg GRI, SASB,
and TCFD.

Food safety is a top priority. Quarterly updates and ongoing
feedback are provided from both internal and external assurance
providers. Incidents of listeria and food contamination do
occur from time-to-time, however, as they are identified,
an immediate response is initiated through internal policies
and procedures, triggering product recalls and subsequent
effective communications. We did note an instance of product
contamination and recall during the period but are pleased to
report that this incident, which was below the minimum threshold
range, was pro-actively identified by the internal controls in place
and was successfully addressed by the local management team,
following internal protocols. We are pleased to report that there
were no serious incidents of food contamination experienced
during the year, a non-negotiable standard.

Attendance
Those members in office during the period under review and the committee meetings attended by each of
the members are as follows:
August 24 November 18
2021
2021
Members
T Abdool-Samad (chairman)2
BL Berson
KR Moloko1
NG Payne
H Wiseman

^
^
–
^
^

^
^
^
^
^

February 18
2022

May 13
2022
^
^
^
^
^

August 19
2022
^
^
^
^
^
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The committee believes progress can only be credibly reported
if ESG indicators are identified, monitored, measured, and
recorded. Notably the monthly group wide detailed ESG reporting
processes have provided comparable metrics and insight across
geographically and jurisdictionally diverse businesses. This ensures
responsible corporate participation is engaged across the whole
group. The quarterly divisional audit and risk committee meetings
review and interrogate the information gathered, an important
source of oversight for reporting into this committee. Each
individual operation drives uniquely determined and implemented
sustainability programmes, designed to improve sustainability
performance in each environment, and in so doing contributes
to the group-wide reported climate change initiatives and targets
in place.

Conclusion
The committee notes that there were no items identified by
management nor reported directly to the committee by third
parties, that would indicate any reportable non-compliances, in
terms of the Companies Act requirements. Following the review by
the committee for the year ended June 30 2022, the committee
is of the opinion that, in all material respects, it has achieved its
objectives for the financial year.

Bidcorp’s commitment to an ethical environment is demonstrated
by the globally accessible, independently administered Bidcorp
whistleblowing facility. Ongoing marketing and awareness
campaigns are rolled out, ensuring the knowledge of and access
to the local whistleblowing facility, in a language of choice, is
available to all. Review of calls received, and follow-up action is
presented to the committee quarterly for review.

For more information and detail on the progress and outcomes
noted by the committee over the period under review, please refer
the 2022 annual integrated report.

During the year two separate fatal road accidents were reported
in Europe, tragically resulting in the loss of a Bidfood driver
and his assistant in the Czech Republic, and one contract
driver in Belgium. Whether full-time employees or not, the
group acknowledges its responsibility to ensure a safe working
environment is provided for relevant stakeholders. The board and
management were deeply saddened on receiving notification of
these fatalities. Condolences and support was provided to the
family and colleagues of the deceased.

Tasneem Abdool-Samad
Chairman

Signed on behalf of the social and ethics committee by:

August 23 2022

The committee monitors the group’s initiatives to promote
diversity and advance the objectives of non-discrimination. The
Bidcorp code of ethics and the quarterly signed management
representation letters submitted through the divisional audit and
risk committee meetings are reviewed and updated as required
through internal assurance governance processes.
^
^
^
^
^

^ Attended in person, by video conference or teleconference.
1
KR Moloko was appointed to the committee effective November 1 2021.
2
	T Abdool-Samad appointed as chairman, replacing NG Payne as chairman, who remained a member of this committee,
effective November 1 2021.

22

Charters and policies

Changes in climate change and sustainability reporting
requirements are being monitored. Mandatory reporting
requirements in the UK for large private companies is an area of
focus with additional topics requiring disclosure being considered
and learnings will be shared across the group. Attention is
also being placed on ensuring that climate change risks are
incorporated into the board strategy.
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Directors’ curricula vitae

Extracted from the 2022
Annual Financial
Statements

Executive directors

Stephen Koseff
Chairman

Nigel Payne

Paul Baloyi

Independent non-executive director

Independent non-executive director

Brian Joffe
Independent non-executive director

Bernard Berson

David Cleasby

Chief executive officer

Chief financial officer

Lead independent director

Helen Wiseman

Tasneem AbdoolSamad
Independent non-executive director

Bernard Larry Berson*

David Edward Cleasby

Chief executive officer

Chief financial officer

Qualifications: BCom and BAcc
Age: 57
Appointed: March 10 2016
Board committee: Acquisitions committee,
social and ethics committee
Experience and expertise:
Since 1996, Bernard has been involved
in all aspects of the development of
Bidcorp’s foodservice business in Australia,
New Zealand and Asia and in 2010
assumed responsibility for Bidcorp’s
global foodservice businesses, including
its operations in the UK and Europe.

Qualifications: CA(SA)
Age: 60
Appointed: September 12 2007
Board committee: Acquisitions committee
Experience and expertise:
David was financial director of Rennies
Terminals when Bidvest acquired Rennies
group in 1998. In 2001, he joined the
Bidvest corporate office where he was
involved in both group corporate finance
and investor relations.

Over the past 27 years Bernard has been
involved in all material acquisitions and
directing the strategic focus of the
businesses. Bernard was appointed as
chief executive officer of Bid Corporation
Limited on April 14 2016.

Charters and policies

David was appointed as Bidvest financial
director on July 9 2007. David managed
Bidvest’s interests in the investments made
by the group over the years. David was
appointed as chief financial officer of
Bidcorp on April 14 2016.

Stephen Koseff

Paul Cambo Baloyi

Clifford Johann Rosenberg*

Chairman – Independent non-executive director

Independent non-executive director

Independent non-executive director

Qualifications: BCom, CA(SA), MBA, H Dip BDP
and Hon DCom (Wits)
Age: 71
Appointed: August 16 2017
Board committee: Nominations committee (chairman)
Experience and expertise:
Stephen is the former chief executive officer of the
Investec Group. Dual listed on the London Stock
Exchange and the Johannesburg Stock Exchange.
Stephen was with Investec for 39 years in various
capacities and CEO from 1996 to 2018.

Qualifications: MBA (University of Manchester and
Bangor University), SEP (Harvard), AMD: INSEAD
(France), MDP (Stellenbosch University)
Age: 66
Appointed: March 10 2016
Board committee: Acquisitions committee (chairman),
audit and risk committee, remuneration committee,
nominations committee
Experience and expertise:
Paul is the managing director of CAP Leverage
Proprietary Limited. He is a former chief executive
officer and managing director of the Development Bank
of Southern Africa. Paul also served as chief executive
officer and managing director of DBSA Development
Fund.

Qualifications: BBusSci (Hons) (UCT), MScM (Hons)
(Boston University)
Age: 58
Appointed: September 16 2019
Board committee: Acquisitions committee, remuneration
committee
Experience:
Clifford has over 20 years of experience in the digital
space as an entrepreneur and as an executive, with
specific experience in technology and innovation.
Clifford is a non-executive director of ASX-listed
Nearmap Limited, Technology One Limited, and
A2B Limited. His previous executive roles include
managing director of LinkedIn (for southeast Asia,
Australia, and New Zealand), appointed in 2009 until
2017. Clifford was the managing director of Yahoo!
Australia and New Zealand (from 2003 to 2006) and
was formerly the founder and managing director of
iTouch Australia and New Zealand, one of the largest
mobile content and application providers in Australia.

In 2017, Stephen was awarded an Honorary
Doctor of Commerce Degree by the University of the
Witwatersrand. He is a former non-executive director of
the South African Banking Association, a former board
member of Business Leadership South Africa, former
non-executive director and chairman of the South
African Banking Association, a former director of the
JSE Limited, a former member of the Financial Markets
Advisory Board, and former chairman of the
Independent Bankers Association.
Stephen currently serves as a non-executive director
of Investec Ltd and Investec Plc. Stephen is chairman
of Bid Corporation Ltd, Bud Group (Pty) Ltd, IEP Group
(Pty) Ltd, and co-chair of Youth Employment Service
(YES).

Brian Joffe
Independent non-executive director
Qualifications: CA(SA)
Age: 75
Appointed: August 17 1995
Board committees: Acquisitions committee, nominations
committee
Experience and expertise:
The founder of the Bidvest Group Limited and Bid
Corporation Limited, Brian has over 50 years’
commercial experience, both locally and internationally.
Among his achievements, Brian has been recognised
by Sunday Times as SA’s businessman of the year,
won the South African chapter of the Ernst & Young
Entrepreneur Award and represented South Africa at
the World Entrepreneur Awards. Profiled as one of
South Africa’s Greatest Entrepreneurs by MME Media in
association with Gordon Institute of Business Science,
Brian has been named by Wits Business School Journal
as one of SA’s top 25 business leaders with significant
impact on South African business.
Brian is the recipient of an Honorary Doctorate in
Commerce from the University of South Africa, an
Honorary Doctorate in Commerce from the University of
Witwatersrand and awarded the Sunday Times Lifetime
Achiever Award. He has been included in the Forbes list
of the 20 most influential people in Africa and awarded
the CNBC All Africa Lifetime Achievers Award.

Paul has spent 30 years in the financial services sector,
with both Standard Bank and the Nedbank group.
His last position at Nedbank was as managing director
of Nedbank Africa.
Paul has been an independent non-executive director
on many boards locally and internationally, including
African financial institutions. Paul is chairman of
Momentum Metropolitan Holdings Limited. Other
board include CAP Leverage Proprietary Limited and
Peermont Global Holdings II Limited. He was a council
member of the Institute of Bankers and also served as
chairman of the Ned Medical Aid.

Helen Wiseman*
Independent non-executive director
Qualifications: BSc (Hons) (University of Manchester),
CA, GAICD, IDP-C INSEAD
Age: 56
Appointed: March 10 2016
Board committee: Audit and risk committee (chairman),
social and ethics committee
Experience and expertise:
A non-executive director, Helen has extensive
international business experience across a range of
sectors including food, pharmaceutical, manufacturing,
distribution, mining, energy, and financial services.
Prior to embarking on her non-executive career,
Helen was a partner at KPMG Australia.
Helen chaired Bidvest’s International foodservice
business divisional audit committees from 2011
to 2016.
Helen has held various board and audit committee
roles, including her current non-executive director
and audit and risk committee chairman roles for
Bid Corporation Limited.
Helen is chairman of Elixinol Wellness Limited, as well
as a director of the Australian Indigenous Mentoring
Experience Corporation (AIME) and INSEAD
International Directors Network.

Tasneem Abdool-Samad
Independent non-executive director
Qualifications: CA(SA)
Age: 48
Appointed: September 16 2019
Board committee: Social and ethics committee
(chairman), audit and risk committee
Experience and expertise:
Tasneem was a partner at Deloitte and served on the
Deloitte Board. In 2014 Tasneem was appointed to
the board of Reunert Limited as non-executive director.
Tasneem serves on the board of Absa Group Limited,
Absa Financial Services Ltd, and Absa Bank Limited
as non-executive director.

Keneilwe Rachel Moloko
Independent non-executive director
Qualifications: NDip (Building Survey), BSc (QS),
BCom, PGDA, CA(SA)
Age: 52
Appointed: July 5 2021
Board committee: Social and ethics committee,
audit and risk committee
Experience and expertise:
Keneilwe started her career as a quantity surveyor
and then qualified as a chartered accountant after
nearly a decade in the construction industry.
Keneilwe serves as an independent non-executive
director on the Brimstone Investment Corporation
Limited board.

Nigel George Payne
Lead Independent non-executive director

Clifford Rosenberg

Keneilwe Moloko

Independent non-executive director

Independent non-executive director

* Australian
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Qualifications: BCom (Hons), CA(SA), MBL (Unisa)
Age: 62
Appointed: March 10 2016
Board committee: Remuneration committee (chairman),
social and ethics committee, acquisitions committee,
audit and risk committee, nominations committee
Experience and expertise:
Nigel is a professional non-executive director, with no
executive responsibilities. Nigel is the chairman of the
board of the Mr Price Group Limited. Nigel is the
chairman of the board at Strate (Pty) Ltd and chairman
of the Vukile Property Fund.
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Charters and policies

Bidcorp Code of Ethics
As approved by the board at the August 2022 Q4 board meeting.

The Bidcorp board provides effective and ethical leadership and is committed
to a governance framework that is built on the principles of transparency,
accountability, integrity, excellence, and innovation in all our business dealings,
anchored by the belief that doing good is good business.
Compliance with the various laws, regulations, and codes which
are in place in our jurisdictionally diverse group, is a minimum
standard for good conduct. We believe that the required, earned
trust and conduct that underpins our ethical approach to
stakeholder engagement globally, is established by having a
collaborative approach to ethical leadership, a commonly
accepted and lived set of values, effective governance, effective
risk and compliance management, transparent and timeous
communication with regulators and investors and, most
importantly, by setting the right tone at the top.
Bidcorp is committed to:
• the prevention and abolishment of all forms of modern slavery,
including forced labour (as defined by the International Labour
Organization Forced Labour Convention and the UK Modern
Slavery Act);
• the protection of the rights of children, and the prevention and
abolishment of child labour (as defined by the International
Labour Organization Minimum Age Convention and the
Constitution of the Republic of SA);
• the prevention and abolishment of all forms of harassment,
including gender-based violence, and unfair discrimination on
the grounds of race, gender, sex, pregnancy, marital status,

family responsibility, ethnic or social origin, colour, sexual
orientation, age, disability, religion, HIV status, conscience,
belief, political opinion, culture, language, birth or on any other
arbitrary ground;
• ensuring fair labour practices; and
• the protection of the environment.

Zero tolerance to modern slavery –
Our commitment
Modern slavery is an unquestionable and indefensible violation of
an individual’s basic human rights. Bidcorp recognises that
modern slavery is a crime that can take many forms and as a
commercial organisation, we have a moral and social responsibility
to take a zero-tolerance approach to modern slavery in any form.
We are committed to preventing slavery and human trafficking in
all of our activities and to putting effective systems and controls in
place to safeguard against any form of modern slavery within our
business or supply chain. Bidcorp is committed to ensuring there
is transparency in our own business and in our approach to
tackling modern slavery and human trafficking throughout our
supply chain.

Whistleblowing –
if in doubt, speak out

Blowing the whistle

Bidcorp prides itself in having an anonymous/
confidential tip-offs/whistleblower line that is
managed independently by an external service
provider, which ensures complete anonymity.

Have you seen behaviour that is
not in line with the Bidcorp Code
of Ethics?

Any stakeholder who believes there has been
a contravention of the relevant ethics and
human rights laws, codes or policies, is
encouraged to report by using this
whistleblower facility, available in 35 countries
around the world, in a language of the caller’s
choice.
Pro-active communications are rolled out
across the group, encouraging all stakeholders
to make use of the globally provided
whistleblower service to report any instances,
real or perceived, of:
• grievances relating to employment;
• dishonest behaviour (including fraud and
corruption);
• human rights infringements; and
• all other forms of unethical behaviour.
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The whistleblower line is available to
all Bidcorp stakeholders to report any
unethical behaviour or wrongdoing,
anonymously and confidentially.
Deloitte provides an independent,
globally available, whistleblower facility,
the “Bidcorp Tip-offs Line”.
This line operates 24/7, in a language
of your choice.
Reports can also be emailed, reported
online, or posted.
Whistleblowers are protected when they
report in good faith.

Bid Corporation Ltd
Code of Ethics

BID CORPORATION LIMITED
Registration Number: 1995/008615/06

CODE OF ETHICS
We are committed to conducting healthy business practices which support our group values
of respect, honesty, integrity, and accountability, ensuring a stable employment
environment and the ongoing success of Bidcorp.
We believe in empowering people, building relationships, and improving lives.
Entrepreneurship, incentivisation, decentralised management, and communication are the
foundation stones of the success of the group.
We subscribe to a philosophy of transparency, accountability, integrity, excellence, and
innovation in all our dealings.

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 Bidcorp Code of Ethics (‘code’) is mandatory at all levels of the group.
An anonymous tip-offs line, independently administered, is available to all Bidcorp
stakeholders. With the support of all stakeholders, we aim to encourage an open and
transparent workplace, promoting a culture of reporting wrongdoing. All approaches to this line
are confidential.
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.
The Bidcorp Board will issue an annual declaration requiring all senior management to confirm
knowledge of and compliance with this code.

Make the right choice and report unethical
behaviour
Website: www.bidcorpgroup.com/tip-offs.php

Page 1 of 5

Reviewed – August 2022
www.bidcorpgroup.com/charters.php
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Bid Corporation Ltd
Code of Ethics

1. Conflicts of interest
Conflicts of
interest

Charters and policies

Bid Corporation Ltd
Code of Ethics

3. Anti-bribery, gifts and hospitality

Employees have different responsibilities towards their employer, families and
communities. Without negating other responsibilities, employees are expected to look

Kickbacks and
bribes

No kickbacks or bribes may be accepted or given. If they are offered to a group

Business
courtesies

Giving or accepting business courtesies is accepted within a common business

employee, it should be reported immediately to management.

after the interests of the group and conflicts (real or perceived) should therefore be
avoided or managed properly and adequately disclosed.
Related
parties

Immediate family members (spouse, sibling, children) are also affected by the policy

received in order to unduly influence a business decision.

and are not allowed to work for, or to have a substantial interest in a customer or

Management must maintain a gift register, and all courtesies (offered or received)

supplier without proper disclosure and management approval.
Having a
second job

It is not acceptable to have a secondary form of earnings that might have a
negative impact on the ability of the employee to serve the interests of the group.
Should this situation arise, full disclosure and pre-approval from management is

above a determined value must be recorded.
Expense
accounts

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 or

Disclosure

All directorships and existing, potential or perceived conflicts of interests should be

4. Data protection and privacy
Privacy

internet usage) will be fully disclosed by the group, and will include a sound business
motivation for such actions should they be considered necessary.
Private use of
group assets

2. Anti-competitive behaviour

open competition by deceiving, misleading, or defrauding others to obtain an
to divide the market, set prices, limit production, wage fixing, kickbacks, etc. will not
be tolerated, or acceptable.
Within the competitive environment of a market economy, the group appreciates the

employees should be aware that such assets should be used, first and foremost, to

Copyright
infringement

The infringement of copyright is illegal, and will not be tolerated. In particular, any

Social media
behaviour

Access to facilities such as email and internet should not be abused. As far as

software that is used on the group’s computer equipment must be properly licensed.

possible, employees should avoid using email for sending or receiving personal
messages (especially if they contain large attachments) or junk mail. Sending or

opportunity to compete fairly and responsibly. The group will not attempt to access

receiving chain mail is prohibited.

any confidential competitor information, nor will it engage in any activities that would

No employee should access or distribute any

material that could offend others (e.g. pornographic material or material that may

constitute – or could be perceived as – collusion or price-fixing.
Insider trading

Although limited and occasional private use of group assets is not prohibited, all
achieve the group’s objectives.

Any agreement between employees, competitors, suppliers or customers, to limit
objective by defrauding or gaining an unfair advantage, for example an agreement

The group respects the rights of individuals to privacy. Any activities that could be
perceived as an invasion of privacy (e.g. monitoring of emails, telephone calls,

whether this is acceptable – this will be done on a case-by-case basis.

Competitor
relations

behalf of the group should be supported by the original documentation, submitted

managed properly and adequately disclosed.

disclosed to management. Based upon full disclosure, a decision will be made on

Collusion

All expense accounts being an accurate reflection of actual expenses incurred on
regularly and approved by a designated manager.

required.
Interests in
suppliers or
customers

environment, provided that such courtesies are not excessive and are not given or

incite racial or other anti-social behaviour).

The group adheres to the Financial Markets Act No. 19 of 2012 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.

Page 2 of 5
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Bid Corporation Ltd
Code of Ethics

5. Social and personal engagement
Discrimination

Discrimination based on any of the following: race, religion, age, pregnancy, marital

Bid Corporation Ltd
Code of Ethics

Responsible
marketing &
product quality

marketing laws and describe products and services truthfully, accurately, and
transparently. Employees must not knowingly produce or distribute products or
services which could adversely impact employees’ or consumers’ health, endanger

conscience, belief, culture, language and birth - is illegal and will not be tolerated. Any

customers or adversely impact the group’s brand reputation.
Employees must promptly discuss concerns with line management and take steps to
address potential or actual product quality, regulatory, or safety issues.

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

Employees involved in marketing activities must at all times respect applicable

status, sex, gender, sexual orientation, ethnic, or social origin, disability, colour,
employee that experiences any kind of discrimination should report this immediately.
Sexual
harassment

Charters and policies

Political
contributions

commitments other than those to the group, and encourages all employees to

unless prior authorisation is obtained from the Board and will be disclosed in the
annual integrated report.

The group acknowledges the needs of employees to fulfil responsibilities and
maintain a healthy balance between their personal and professional lives.

No political contributions (either monetary or in-kind) will be made by the group,

Media & public
relations

Employees who are not part of the investor relations function or a Board member
must not communicate with investment communities or the media either on or off the
record, without authorisation form one of the aforementioned functions. All enquiries

6. Community engagement

must be directed to the investor relations function. Employees must not provide any
information or opinion nor make any forward-looking financial statement or provide

Sustainability

inside information.

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.
The group ensures our commitment to the protection of the environment and
responsible corporate citizenship is clearly communicated to all participants in our

Occupational
health & safety

7. Whistle-blowing
Whistleblowing

The Protected Disclosures Act ensures that those individuals who speak up against
unethical or illegal behaviour will be protected. The group encourages employees to

supply chain, requiring all to equally participate and actively contribute to the long-

make such disclosures, and for this purpose has engaged the services of an

term sustainability.

independently administered whistleblower service.

Management must establish and maintain appropriate health and safety
management systems, regularly review and comply with all applicable local health
and safety legislation, report incidents, accidents, and fatalities and ensure the

Anyone can contact the tip-offs line 24 hours a day, 365 days a year, in their language of choice.

Make the right choice, and report unethical behaviour

relevant health and safety information and training is made available.
Employees must comply with health and safety procedures relevant to their work and
be aware of the correct procedures to follow in case of an emergency. Any health

Email:

and safety hazards or risks identified must be reported.
Fair labour
practice

Bidcorp@tip-offs.com

Bidcorp is committed to improving its practices to ensure that slavery and child labour

Website:

are not present in our business or supply chain. Slavery and child labour practices

www.tip-offs.com

will not be condoned in our supply chain and Bidfood will not trade with a supplier nor
sell to a customer who practices any form of modern slavery or engages in underage
labour practices.

Page 4 of 5
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Application of the King IV principles

Bidcorp is a listed company on the Johannesburg Stock Exchange operated by the JSE Limited (‘JSE’). Bidcorp, operating as Bidfood in
most geographies, has adopted a decentralised model of management which encourages the entrepreneurial spirit contained in each of its
businesses. Each business is directly responsible for its product range, its buying and sales approach. Businesses retain their local brand,
tone of voice, look and feel. The cultural differences are important to differentiate the regional locations. Customers should see each
business as an autonomous, small, local business.
The Company complies with the principles of King IV and the mandatory corporate governance requirements of the JSE. Paragraph 3.84
of the JSE Listings Requirements stipulates that issuers must comply with certain specific requirements concerning corporate governance.
For the year ended June 30 2022, Bidcorp applied all the principles of King IV as set out below.

Leadership, ethics and corporate
citizenship
Leadership
Principle 1 – The board should lead ethically and effectively
Bidcorp’s board of directors (the ‘board’) exercises effective leadership,
adhering to the duties of a director. The directors have the necessary
competence and act ethically in discharging their responsibility to provide
strategic direction and control of the Company as provided for in the
board charter and the Bidcorp Memorandum of Incorporation (‘MoI’).
The board charter outlines the policies and practices of the board on
matters such as directors’ dealings in the securities of the Company and
declarations of conflicts of interest. Directors adhere to Bidcorp’s
declarations of interest policy, which is based on the Companies Act
requirements. The board, through the audit and risk committee, considers
and takes note of the declarations of interests tabled and identifies and
acts on conflicts. Bidcorp’s directors, executives, and senior employees
are prohibited from dealing in Bidcorp securities during Company defined
closed periods. The company secretary informs directors, executives, and
senior employees of the insider trading legislation and advises them of
closed periods.
The board is committed to driving the strategy and Bidcorp’s international
operations, based on an ethical value-based foundation, to support a
sustainable business, acting in the best interest of the Company,
considering Bidcorp’s strategic impact on the environment and
stakeholders it reaches, as well as considering risks and overseeing and
monitoring implementation and execution by management, ensuring
accountability for the Company’s performance.
The board exercises control through the governance framework of
the Company which includes detailed reporting to the board and its
committees, board reserved decision-making authority and a system
of assurances on internal controls.

Organisational ethics
Principle 2 – The board should govern the ethics of the
company in a way that supports the establishment of an
ethical culture
The board determines and sets the tone of Bidcorp’s values, including
principles of ethical business practice, human rights considerations,
and the requirements of being a responsible corporate citizen and,
through the social and ethics committee, approves Bidcorp’s Code of
Ethics (‘Code’), based on responsibility, honesty, fairness and respect.
Management has been delegated the responsibility for the
implementation and execution of the Code and the board, with the
assistance of the social and ethics committee, exercises ongoing
oversight of the management of ethics, monitoring Bidcorp’s activities
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with regard to ethics and ensuring it is integrated in the operations of
the Company.
The Code guides interactions with all stakeholders of the group,
including employees, and addresses the key ethical risks of the
Company. The ethics programme, including the Whistleblower service
(an independently administered anonymous tip-offs line), and
management of the independent ethics reporting line to detect
breaches of ethical standards, as well as the dedicated effort to create
awareness, detect and resolve ethical violations and provide training
on anti-corruption and anti-competitive behaviour, all contribute to a
strong ethical foundation.
The Code is published on Bidcorp’s website and incorporated by
reference in supplier and employee contracts. A high-level overview
of the governing and managing of ethics is also disclosed in Bidcorp’s
annual integrated report (‘AIR’).

Responsible corporate citizenship
Principle 3 – The board should ensure that the company is
and is seen to be a responsible corporate citizen
In accordance with its role of overseeing the Company’s conduct as a
good corporate citizen, the board approves the strategy and priorities
of the business, including Bidcorp’s key material issues (including risks
and opportunities) and, more specifically, those related to sustainability.
Through ongoing continuous stakeholder engagement and
collaboration, Bidcorp has committed to understanding and being
responsive to the interests and expectations of stakeholders and to
partnering with them in finding lasting solutions to sustainability
challenges.
It is a Bidcorp imperative to be a values-driven organisation,
committed to delivering on local legislation positioned to right historical
injustices such as the South African transformation requirements, the
Saudi local upliftment efforts, the Brazilian human rights injustices etc.
Bidcorp is committed to these principles to fulfil its legal and moral
obligations as a good corporate citizen.
The board, with the support of the social and ethics committee,
oversees and monitors how the operations and activities of the
Company affect its status as a responsible corporate citizen.
Bidcorp’s AIR, supplemented by web-based sustainability reporting,
details the group’s achievements in the scope of the sustainability
framework, within the context of global change, material sustainability
challenges, governance, ethics and human rights, safety, developing
and retaining a skilled and diverse workforce, responding to the
changing regulatory context, addressing climate change and
promoting water stewardship, highlighting planned future focus.

Strategy, reporting and performance
Strategy and performance
Principle 4 – The board should appreciate that the company’s
core purpose, its risks and opportunities, strategy, business
model, performance and sustainable development are all
inseparable elements of the value creation process
The board collates and directs the decentralised operations strategies,
aligning them with the overall purpose of the Company, the value drivers
of its business, the legitimate expectations of its stakeholders aimed at
ensuring sustainability; and which takes into account the top group risks.
The board oversees and monitors, with the support of its committees,
the implementation and execution by management of the policies and
ensures that the Company accounts for its performance by, amongst
others, reporting and disclosure. More details regarding the Company’s
performance against its strategic objectives will be reported in the AIR.

Reporting
Principle 5 – The board should ensure that reports issued by
the company enable stakeholders to make informed
assessments of the company’s performance, and its short,
medium and long-term prospects
The board, through the audit and risk committee, ensures that the
necessary controls are in place to verify and safeguard the integrity
of assurance and compliance reports as well as other disclosures.
The Company complies with all required disclosures.
Reporting frameworks and materiality are approved by the audit and risk
committee to ensure compliance with legal requirements and relevance
to stakeholders.
The audit and risk committee, supported by the social and ethics
committee in respect of non-financial information, oversees the annual
integrated reporting process and reviews the audited financial statements.
Bidcorp ensures that the annual reports, including the AFS, the AIR, the
sustainability and governance reports and any other relevant information
to stakeholders, are published on Bidcorp’s website, as well as through
other media as appropriate.

Governing structures and delegations
Primary role and responsibilities of the board
Principle 6 – The board should serve as the focal point and
custodian of corporate governance in the company
The board charter is reviewed and approved annually. The charter sets
out its governance responsibilities, including the role, responsibilities,
membership requirements and code of conduct.
The board as well as any director or committee may obtain
independent, external professional advice at Bidcorp’s expense
concerning matters within the scope of their duties and the directors
may request documentation from and set up meetings with
management as and when required.
An appropriate governance framework and the necessary policies
and processes are in place to ensure all Bidcorp entities adhere to
foundational group requirements and minimum governance standards.
Divisional entities confirm their compliance to the group governance
requirements through a management representation letter, signed by
the business chief executive and finance director, submitted to the
audit and risk committee quarterly. Any non-compliance to this
management representation is disclosed through the independently
chaired divisional audit and risk committee structure. Bidcorp’s
governance framework and corporate governance practices are
disclosed in the AIR and governance report.

Composition of the board
Principle 7 – The board should comprise the appropriate
balance of knowledge, skills, experience, diversity and
independence for it to discharge its governance role and
responsibilities objectively and effectively
Also applicable: JSE3.84(a): Balance of power and authority on the
Board. JSE3.84(b): Appointment of CEO and Chairman. JSE3.84(e):
Categorisation of directors. JSE3.84(i) and 3.84(l): Policy on the CV of
each director standing for election or re-election.
The capacity of each director is categorised as defined in the JSE
listings requirements, also taking into consideration King IV and other
factors as outlined in the board charter. The board comprises a majority
of independent non-executive directors. The independence of
non-executive directors is reviewed annually by the board, with the
support of the nominations committee, led by the chairman of the
board.
As at June 30 2022, there are two executive directors on the board
namely Bernard Berson, Bidcorp CEO and David Cleasby, Bidcorp
CFO. The chairman role has been filled by independent non-executive
director Stephen Koseff. There are eight independent non-executive
directors on the board of the total ten directors. In terms of the
Company’s MoI, one-third of directors must retire at every AGM and
are eligible for re-election.
When considering the appointment or re-election of directors, the board,
with the support of the nominations committee, gives consideration to
the knowledge, skills, and resources required for conducting the
business as well as considering its size, diversity, and demographics
to ensure its effectiveness.
There is a clear distinction drawn between the roles of the CEO and
the chairman and these positions are occupied by separate individuals.
All non-executive directors have been determined by the board to be
independent directors. In accordance with King IV, a lead independent
director has been appointed to deal with any perceived issues flowing
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from the limited area of potential non-independence or conflict of
interests.
The board adopted a policy on the promotion of diversity at board level,
including but not limited to diversity of gender and race, in compliance
with the JSE listings requirements. The process for the appointment and
election of directors is set out in the Company’s MoI. The nominations
committee assists with identifying suitable candidates to be proposed for
appointment to the board and election by the shareholders, taking into
consideration the annual review of the board’s effectiveness, which
includes, amongst others, its composition.
A brief CV for each director standing for election and/or re-election at the
AGM is included in the AIR and is available for review and downloaded
on Bidcorp’s website.
Newly appointed directors are inducted in Bidcorp’s business, board
matters, their duties and governance responsibilities as directors under
the guidance of the company secretary, in accordance with each
director’s specific needs. Directors are given the opportunity to visit
Bidcorp’s plants and operations and receive briefings on new legal
developments and changes to the general business environment on an
on-going ad-hoc basis.
The succession plan of directors is reviewed as required by the
nominations committee and includes the identification, mentorship and
development of future candidates.

Committees of the board
Principle 8 – The board should ensure that its arrangements
for delegation within its own structures promote independent
judgement, and assist with balance of power and the
effective discharge of its duties
Also applicable: JSE3.84(c): Audit Committee, Remuneration
Committee and Social and Ethics Committee. JSE3.84(g): Expertise
and experience of the financial director.
Committees have been established to assist the board in discharging
its responsibilities. The committees of the board comprise the audit
and risk committee, the nominations committee, the remuneration
committee, the social and ethics committee, and the acquisitions
committee.
The committees are appropriately constituted and members are
appointed by the board, with the exception of the audit and risk
committee whose members are nominated by the board and elected
by shareholders. The nominations committee reviews the composition
of board committees and makes recommendations to the board
regarding their composition, including the appointment of the chairman
of each committee, taking into account factors such as diversity,
experience and skills, and the need to create an even spread of power
and authority.
External advisors, executive directors, and members of management
attend committee meetings by invitation. The committees play an
important role in enhancing high standards of governance and
achieving increased effectiveness within the group. Committee
charters for the respective committees and the board are reviewed
and approved annually. The committee charters form part of the board
charter and can be viewed on Bidcorp’s website.
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The board considers the allocation of roles and associated
responsibilities and the composition of membership across the
committees holistically, so as to achieve the following:
• effective collaboration through cross-membership between
committees, where required; coordinated timing of meetings; and
avoidance or duplication or fragmented functioning in so far as
possible;
• where more than one committee has jurisdiction to deal with a
similar matter, the specific role and positioning of each committee in
relation to such matter are defined to ensure complementary rather
than competing approaches; and
• maintaining a balanced distribution of power in respect or
membership across committees, so that no individual has the ability
to dominate decision making, and no undue reliance is placed on
any individual.
The board applies its collective mind to the information, opinions,
recommendations, reports, and statements presented by the chairman
of a committee.

Audit and Risk Committee
The board has an audit and risk committee with membership
comprising of independent non- executive directors only and its
independence and effectiveness is reviewed on an annual basis.
The chairman of the board is not a member of the audit and risk
committee. Members of the audit and risk committee are elected by
shareholders. All audit and risk committee members are financially
literate and have extensive audit committee experience.
The audit and risk committee is constituted as a statutory committee
of Bid Corporation Limited in respect of its statutory duties in terms of
section 94(7) of the Companies Act and a committee of the board in
respect of all other duties assigned to it.
The audit and risk committee performs the functions as set out in
the Companies Act. Adequate processes and structures have been
implemented to assist the audit and risk committee in providing
oversight and ensuring the integrity of financial reporting, internal
controls and other governance matters relating to subsidiaries.
The audit and risk committee provides independent oversight of,
amongst others, the effectiveness of the Company’s assurance
services, with particular focus on combined assurance arrangements,
including external assurance service providers, internal audit, the
finance function, the integrity of the AFS and, to the extent delegated
by the board, other external reports issued by the Company. The audit
and risk committee also annually considers and satisfies itself of the
appropriateness of the expertise and experience of the CFO and the
finance function.

Nominations Committee
The board has delegated oversight of, amongst others, the following
to the nominations committee:
• the process for nominating, electing and appointing members of
the board;
• succession planning of directors; and
• evaluation of the performance of the board and its committees.
All members of the nominations committee are independent
non-executive directors and the board chairman is the chairman of
the nominations committee.

Remuneration Committee

Appointment and delegation to management

The remuneration committee is responsible for overseeing executives
and senior management’s remuneration. All members of the
remuneration committee are non-executive directors. The chairman
of the board is not a member of the remuneration committee.

Principle 10 – The board should ensure that the appointment
of, and delegation to, management contribute to role clarity
and the effective exercise of authority and responsibilities

Social and Ethics Committee

The CEO, Mr Bernard Larry Berson, was appointed by the directors
with effect from April 20th 2016, on recommendation of the
nominations committee. The nominations committee is responsible
for ensuring that succession plans are in place for the CEO.

The social and ethics committee is constituted as a statutory committee
of Bid Corporation Limited in respect of its statutory duties in terms of
section 72 of the Companies Act and regulation 43 of the Companies
Regulations, 2011 (the ‘Regulations’) and a committee of the board in
respect of all other duties assigned to it.
The social and ethics committee is responsible for overseeing and
reporting on ethics, corporate social responsibility, sustainable
development and stakeholder relationships. It is also responsible for
executing on the statutory duties set out in the Companies Act and
the Regulations.
The chairman of the audit and risk committee, as well as the CEO, are
members of the social and ethics committee.
The performance of each of the board committees as set out above,
as well as the significant issues dealt with during the year, are set out
in the AFS, Directors Report and the reports of the committees.

Evaluation of the performance of the board
governing body
Principle 9 – The board should ensure that the evaluation of
its own performance and that of its committees, its chair and
its individual members, supports continued improvement in
its performance and effectiveness
The nominations committee oversees the annual board evaluations,
which are performed over a three-year rolling review period, with
committee self-assessments preformed during the first two concurrent
years and then an external performance review completed every third
year. The chairman of the board, through the nominations committee
and assisted by the company secretary, leads the evaluation process.

Also applicable: JSE-3.84(h): The company secretary.

The board approves and regularly reviews the framework and top-level
delegation of authority in terms of which matters are delegated to
the CEO. The CEO is accountable to the board for the successful
implementation of the group strategy and the overall management
and performance of the group, consistent with the primary aim of
enhancing long-term shareholder value.
The CEO is not a member of the remuneration, audit and risk, nor
nominations committees, but may attend any meeting, or part thereof,
by invitation if needed, to contribute pertinent insights and information.
The board, with the support of the remuneration committee, evaluates
the performance of the CEO annually against agreed performance
measures and targets.

The company secretary
Bidcorp Corporate Services (Pty) Ltd is the group company secretary,
represented by Ms Ashley Kim Biggs. The board is comfortable that
an arm’s length relationship between the board and the company
secretary is in place. The board confirms that it has received the
required guidance on governance and compliance matters, has
received timely communications, and is satisfied with the qualifications,
competence, and expertise of the company secretary.
The company secretary has a direct channel of communication to
the chairman, while maintaining an arm’s- length relationship with the
board and the directors as far as reasonably possible. The role and
responsibilities of the company secretary are described in the board
charter, as set out in section 88 of the Companies Act.

The board, with the support of the nominations committee determines
the number of external directorships and other positions a director
may hold, taking into consideration the relative size and complexity of
the other organisation. Annually the nominations committee considers
other commitments of directors and whether the director has sufficient
time to fulfil the responsibilities as a director to ensure they can still
execute their responsibilities effectively and is free from conflicts that
cannot be managed satisfactorily.
The role of the chairman is formalised and an assessment of the
chairman’s ability to add value and his performance against what is
expected of his role and function is regularly conducted by the board.
The lead independent director is responsible for ensuring that the
performance of the chairman is evaluated regularly. The board and the
nominations committee are responsible for ensuring that succession
plans are in place for the chairman.
The performance of the board, its committees and the directors are
disclosed in the AIR. The role and responsibilities of the board, its
committees, the chairman and the directors are outlined in the various
board and committee charters, available on Bidcorp’s website.
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Governance functional areas
Risk governance
Principle 11 – The board should govern risk in a way that
supports the company in setting and achieving its strategic
objectives

Compliance governance
Principle 13 – The board should govern compliance with
applicable laws and adopted, non-binding rules, codes and
standards in a way that supports the company being ethical
and a good corporate citizen.

The board has direct responsibility for the governance of risk and
approves Bidcorp’s risk policy that gives effect to its set direction
on risk. Bidcorp’s risk policy re-affirms that Bidcorp is committed to
effective risk management in pursuit of its strategic objectives, with
the ultimate aim to grow value sustainably for all stakeholders by
embedding risk management into key decision-making processes.
The board, supported by the audit and risk committee, approves
the group’s risk profile, risk appetite, and tolerance levels, ensuring
that risks are managed within these levels and considers the risk
environment from time to time, as deemed appropriate and based
on materiality and changes in the external and internal environments.

The group audit and risk committee receives quarterly reports on
compliance matters. Specific areas of law have been identified as key
group legal compliance risk areas and risk mitigation and control steps
have been identified for each of these areas.

Risks are considered at a group level through the management of
material group risks and on the consolidation of business and
divisional identified risks. Risks at the process level also include the
management of operational, financial, and legal compliance risks.

Technology and information governance
Principle 12 – The board should govern technology and
information in a way that supports the company setting and
achieving its strategic objectives
The board is ultimately accountable for the governance of information
and technology management, supported by the group audit and risk
committee which is responsible for the oversight and monitoring of the
governance of information technology (IT) across the group.
Assurance is provided that the IT controls in place are effective,
information management risks are addressed and the return on major
IT investments are aligned to Bidcorp’s strategy. External auditors and
internal audit perform assessments as part of their audit of IT-related
controls. All significant IT-related audit findings are reported to the
group audit and risk committee and the board and managed
accordingly.
The IT governance framework is aligned to the group risk
management framework, including third-party management and
disaster recovery measures. All technology solutions impacting
financial reporting form part of the internal and external auditing scope.
Measures to ensure compliance with all relevant laws, information
security minimum standards requirements, and the protection of
personal information are in place.

Competition law, anti-bribery and anti-corruption laws, sanction laws and
safety, health and environmental laws, have been identified as key group
legal compliance risk areas, and require executive management’s focus.

Remuneration governance
Principle 14 – The board should ensure that the company
remunerates fairly, responsibly and transparently so as to
promote the achievement of strategic objectives and positive
outcomes in the short, medium and long term
Also applicable: JSE LR 3.84(j): The remuneration policy and the
implementation report.
Bidcorp has an embedded rewards strategy and policy which
translates into competitive and appropriate reward outcomes.
The policy and the implementation report are reported on in detail
in the 2022 remuneration report.
Bidcorp’s remuneration committee is tasked by the board to
independently approve and oversee the implementation of a
remuneration policy that will encourage the achievement of Bidcorp’s
strategy and grow stakeholder value sustainably.
The remuneration policy aims to enable the attraction and retention
of skilled resources and results in rewards aligned with shareholder
interests. The policy is designed to achieve the following objectives:
• the attraction, motivation, reward, and retention of human capital;
• the promotion of the achievement of strategic objectives in a
manner which is aligned with the Company’s approach to risk
management; and
• the promotion of positive outcomes aligned with short-, medium-,
and long-term objectives, an ethical culture, and responsible
corporate citizenship.
The remuneration committee actively engages with Bowman Gilfillan,
appointed as independent remuneration advisors, which has resulted
in the remuneration policy developing and growing in its compliance
journey. The remuneration committee considers shareholders’
contributions and incorporates them into the policy where these
enhancements align with the group’s strategy.
In line with the recommended practices in King IV, the adoption and
implementation of the remuneration policy is tabled for a non-binding
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Bidcorp’s quarterly management representation letter, in line with Bidcorp’s
Code, requires senior management of group companies to confirm
compliance with all applicable local laws and regulations. Legal compliance
systems and processes are in place and are improved to mitigate the risk
of non- compliance with laws in the various jurisdictions in which Bidcorp
operates and also to ensure appropriate responses to changes and
developments in the regulatory environment.

To support the board in ensuring effective risk management oversight,
the audit and risk committee is responsible for ensuring the effective
monitoring of relevant group top risks. In monitoring and providing
oversight on Bidcorp’s risk, the audit and risk committee will consider
potential risks and/or opportunities as appropriate.

AFS 2022:
Directors’ report

advisory vote by the shareholders at the AGM. The remuneration policy
outlines the measures that Bidcorp commits to take in the event that
either the remuneration policy and/or the implementation resolution are
voted against by 25% or more of the votes exercised at the AGM.

registers of Bidcorp’s businesses and functions. Their performance is
evaluated annually by the audit and risk committee and executive
management who confirm that they have the necessary competence
and independence.

Assurance

Stakeholder relationships

Principle 15 – The board should ensure that assurance
services and functions enable an effective control
environment, and that these support the integrity of
information for internal decision-making and of the
company’s external reports
The audit and risk committee is responsible for the quality and integrity
of Bidcorp’s annual integrated reporting, supported by the social and
ethics committee. The board, with recommendations from the audit
and risk committee, satisfies itself that the combined assurance model
is effective and sufficiently robust for the board to be able to place
reliance on the combined assurance underlying the statements that
the board makes concerning the integrity of the Company’s external
reports.
Based on the results of the review of Bidcorp’s systems of internal
control and risk management, including the effectiveness of internal
financial controls during the year ended June 30 2022, and
considering information and explanations provided by management
and discussions with the external auditor on the results of the external
audit, the CEO and CFO have confirmed that, to the best of their
knowledge and belief, the internal financial controls are adequate and
effective; and the audit and risk committee has concluded that
Bidcorp’s systems of internal control and risk management are
effective. The group maintains a system of internal financial controls
that is designed to provide assurances on the maintenance of proper
accounting records and the reliability of financial information used
within the business.
A combined assurance approach has been implemented that assists
in addressing control over the key risks facing the group.
Such risks and their mitigating controls are identified and controlled by
management, and the process is monitored and evaluated under the
direction of internal audit. The traditional three lines of defence have
also been expanded as recommended in King IV where appropriate.
Bidcorp Internal Audit is responsible for, amongst others, assisting the
board and management in maintaining an effective internal control
environment, ensuring the integration of assurance provided and
monitoring the adequacy and effectiveness of combined assurance
over Bidcorp’s risk management process.
An internal audit charter is in place and outlines the responsibilities
of the internal audit function. The audit and risk committee has been
delegated the responsibility for overseeing that assurance services are
executed in line with the charter.

Stakeholders
Principle 16 – In the execution of its governance role and
responsibilities, the board should adopt a stakeholderinclusive approach that balances the needs, interests and
expectations of material stakeholders in the best interests
of the company over time
Bidcorp strives to ensure a systematic and integrated approach to
stakeholder engagement across the group, facilitated through
engagement programmes aimed at achieving this. These programmes
are designed to enable increased assurance to the board that all
stakeholder issues have been identified, prioritised and appropriately
addressed. The board, through the social and ethics committee,
considers issues around stakeholder perceptions. The social and
ethics committee has oversight of stakeholder engagement with
management.
It is a business imperative that Bidcorp understands and is responsive
to the needs and interests of our key stakeholder groups which
includes:
employees and their representatives; government and regulators;
shareholders; the local communities; suppliers and customers; and
business partners. The individual stakeholders within these groups are
highly diverse and geographically spread, with sometimes competing
interests. Bidcorp is therefore constantly seeking to improve the way in
which it engages with its stakeholders to effectively respond to this
complexity and diversity.
Interaction with stakeholders happens during the normal course of
business at multiple levels across the group and Bidcorp strives to
resolve disputes with its stakeholders effectively and expeditiously. The
investor relations role is the custodian of the stakeholder engagement
approach and ensures a coordinated and consistent approach across
the group.
Bidcorp publishes its financial and operational performance and
provides recent historical information, including its AIR, on its website.
Bidcorp invites all shareholders to attend its AGM and also facilitates
participation by way of focussed proxy solicitation and electronic
means. The CEO, CFO and various international management team
members conduct presentations on the group’s performance and
strategy to analysts, institutional investors and the media. Bidcorp’s
investor relations function maintains regular contact with the
investment community and analysts through the Vault tool.

The annually presented risk based internal audit plan, approved by
the audit and risk committee, is based on an assessment of risk areas
identified by management, as well as focus areas highlighted by the
audit and risk committee and internal audit.
The internal audit managers function independently from operational
management and have the necessary authority, which includes
unfettered access to meetings, minutes, documentation, and risk

37
Bid Corporation Limited
Governance report 2022

Good governance

Bidcorp charters and policies

AFS 2022:
Directors’ report

Ethical environment

2022 King IV report

Charters and policies

Board diversity policy
As approved by the board at the August 2022 Q4 board meeting.
DocuSign Envelope ID: 46063DDE-866A-4224-87A1-6EF9F9CDF76B

The Bidcorp board has established a committee structure to assist the board in
discharging its responsibilities. The committees of the board comprise the audit
and risk committee, the nominations committee, the remuneration committee, the
social and ethics committee, and the acquisitions committee.
The committees play an important role in enhancing the high standards of governance and achieving increased effectiveness within the
group. Charters are drafted by the respective committees and approved by the board annually. The committee charters form part of the
board charter and can be viewed on Bidcorp’s website.

Bid Corporation Ltd
Board Diversity Policy

BID CORPORATION LIMITED
Registration Number: 1995/008615/06

BOARD DIVERSITY POLICY
Charters
A list of the charters and links to these documents are included below:

1.
1.1.

This Board Diversity Policy sets out Bid Corporation Limited’s (‘Bidcorp’ or ‘group’) global
approach to diversity in every operation and jurisdiction in which the group operates, and
specifically provides guidance on the review and assessment of the composition of the Bidcorp
board (‘board’).

1.2.

In terms of paragraphs 3.84(i) of the JSE Listings Requirements, every publicly listed company
is required, on an annual basis, to disclose to its shareholders how the company has addressed
diversity in general on its board, as well as progress made in achieving voluntary targets set in
respect thereof during the year:

• Board charter
• Acquisitions committee charter
• Nominations committee charter

INTRODUCTION AND BACKGROUND

• Remuneration committee charter
• Social and ethics committee charter

“The board of directors or the nomination committee, as the case may be, must have
a policy on the promotion of broader diversity at board level, specifically focusing on
the promotion of the diversity attributes of gender, race, culture, age, field of
knowledge, skills and experience. The issuer must confirm this by reporting to
shareholders in its annual report on how the board of directors or the nomination
committee, as the case may be, have considered and applied the policy of diversity in
the nomination and appointment of directors. If applicable, the board of directors or the
nomination committee must further explain why any of the above diversity indicators
have not been applied and further report progress in respect thereof on agreed
voluntary targets.”

• Audit and risk committee charter
– Divisional audit and risk committee charter
– Internal audit charter
F
 or charters, link to Bidcorp’s website.

Board policies
Bidcorp group has loaded the key board policies on the group website.
Please see the list below for these documents and links to where you can
access these on our website.
The board diversity policy was recently reviewed and updated to include
diversity targets.

2.
2.1.

It is considered good corporate governance for organisations to develop a policy on diversity.
Diversity is a matter of good business, good management, and good governance; which
underpins the group’s strategy to improve long-term performance.

2.2.

Bidcorp, as a globally operating group, recognises and embraces the benefits of having a
diverse board and sees increasing diversity at a board level as an essential element in
maintaining a globally competitive advantage. A diverse and balanced board will include and
make good use of differences in skills and experience, geographical and industry experience,
race, age, gender, and other distinctions between members of the board. These differences
will be considered in determining the optimum composition of the board and where possible,
should be balanced appropriately. All board appointments are made on merit, in the context of
the skills, experience, independence and knowledge, which the board as a whole determines
to be effective.

2.3.

Bidcorp Nominations Committee (‘NomCom’) is mandated, by the board, to annually review
and assess the board’s composition and to recommend the appointment of new directors, when
determined necessary.

2.4.

In reviewing board composition, the NomCom will consider the benefits of all aspects of
diversity specifically including, but not limited to gender and race diversity, in order to enable it
to discharge its duties and responsibilities effectively.

2.5.

Annually, the NomCom will discuss and agree proposed objectives, including, without limitation,
the setting of voluntary targets, noting specific aspects to achieving the required diversity
targets being:

R
 efer to board diversity policy, pages 39 and 40.

During the year under review, the board adopted two new policies:
• Data Privacy policy
• Sustainability policy
R
 efer to data privacy policy, pages 47 to 50.
R
 efer to sustainability policy, pages 41 to 46.

The code of ethics, fraud policy, stakeholder engagement policy and
IT governance framework were also all reviewed and updated.
R
 efer to Code of Ethics policy, pages 27 to 31.
F
 or group policies, link to Bidcorp’s website.

POLICY AND MANDATE

Page 1 of 2
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As approved by the board at the August 2022 Q4 board meeting.
DocuSign Envelope ID: 46063DDE-866A-4224-87A1-6EF9F9CDF76B
DocuSign Envelope ID: 46063DDE-866A-4224-87A1-6EF9F9CDF76B

Bid Corporation Ltd
Sustainability Policy

Bid Corporation Ltd
Board Diversity Policy

2.5.1.

in relation to race diversity the board has, in the context of the global group, set a
minimum race target of 30% “BAME” (BAME is globally defined as Black, Asian, and
Minority Ethnic groups);

BID CORPORATION LIMITED

2.5.2.

further, in relation to race diversity, the board shall at all times, and to the extent
practically possible, strive to meet the minimum race diversity target as they
pertain to entity management and control (as defined by the B-BBEE Act);

SUSTAINABILITY POLICY

2.5.3.

in relation to gender diversity, the board shall, at all times, and to the extent
practically possible, strive to meet a minimum diversity target of 30% female
representation on the board;

2.5.4.

further in demonstration of the board’s commitment to embracing diversity and
to being representative of the wider group’s gender profile, the board commits to
an aspirational gender diversity target of 50% female representation on the board;

2.5.5.

should a vacancy on the board arise, or should there be a requirement for an
additional board appointment, preferred consideration will be given to the
appointment of a director which would balance the race and/or gender
representation on the board, having due regard to the skills, expertise, experience,
and background required to fill any such board position; and

2.5.6.
2.6.

3.
3.1.

4.
4.1

application of this policy in effecting new or replacement appointments to the board
will be in line with the requirements of the company’s Memorandum of Incorporation.

Registration Number: 1995/008615/06

1.

2.

The diversity policy shall apply equally to any appointment of executive, non-executive, and/or
alternate directors to the board.

INTRODUCTION
1.1.

The Sustainability Policy sets out the approach to sustainability by Bid
Corporation Limited (‘Bidcorp’) and its subsidiaries (‘the group’). The diverse
environmental and socio-economic realities in which we operate, demands
different and flexible responses to issues by the various diverse operations in
the group from a legislative, resource availability, employee, and social
investment perspective.

1.2.

The term “sustainability” is used in this policy as an umbrella term to
encompass concepts of environmental, social and governance (‘ESG’) matters.

OBJECTIVES
2.1.

The objectives of this policy are:
2.1.1. to define and document the group’s sustainability framework and
principles;

REPORTING
The NomCom will report annually to Bidcorp’s shareholders in the annual integrated reporting
suite, on the process adopted in relation to board composition assessment (and changes
thereto when required), the board’s diversity in general, and more specifically diversity relates
to gender, race, age, tenure, as well as geographical reach, culture, skills, and industry
experience.

2.1.2. to set out how sustainability is governed and managed across the
group;
2.1.3. to promote best practices with respect to sustainability across the
group; and

APPROVAL
This policy is approved and adopted by the board; and will be reviewed on an annual basis to
ensure alignment with regulations, relevance, and applicability.

2.1.4. to accommodate the diversity of business models, resources, culture
and legal and regulatory requirements encountered within the group.

3.

GROUP COMMITMENT
3.1.

We recognise that sustainability is:
3.1.1. a global imperative that creates opportunities as well as risks for the
group’s operations;

Mr S Koseff
Chairman – Board and Nominations Committee

3.1.2. inseparably connected to Bidcorp’s core purpose, the risks and
opportunities that the group faces, its strategy, its business model, and
its performance; and
3.1.3. an important component of the value creation process.
3.2.

Page 2 of 2
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Bid Corporation Ltd
Sustainability Policy

3.3.

We are committed to conducting business in a responsible and sustainable
manner to preserve finite resources.

3.4.

This commitment is reflected in Bidcorp’s early adoption of a 25% emissions
reduction by 2025 and the intention of the group, to:
3.4.1. building and sustaining an ethical organisational culture;
3.4.2.

contributing to the communities in which we operate;

3.4.3.

help our people develop and grow;

3.4.4.

contributing to general economic prosperity; and

3.4.5.

minimising our impact on the environment.

Bid Corporation Ltd
Sustainability Policy

5.

PROPORTIONALITY
5.1.

6.

In keeping with the decentralised structure of the group, our approach to
sustainability will apply a principle of proportionality to the individual
businesses, taking into consideration factors such as jurisdiction, size,
workforce, resources, and complexity of activities.

OUR SUSTAINABILITY PRINCIPLES
6.1.

ENVIRONMENTAL
6.1.1. We are in a commercially responsible way, committed to minimising our
impact on the environment, and to addressing critical issues, including
climate change, energy efficiency, water usage, waste management,
and the responsible use of natural resources. We view environmental
reporting as an ever-developing strategic focus area. Environmental
management equates to sound business management in so much as it
relates to the protection of our planet.

GROUP FRAMEWORK
4.1.

The Bidcorp board of directors (‘the board’) oversees and is ultimately
responsible for sustainability, for setting various sustainability goals, and for
monitoring the progress made against achieving these goals. The Social and
Ethics Committee (’SEC’) supports the board in discharging this responsibility.

6.1.2. How we do this:
6.1.2.1.

as part of our sustainability plan and regular risk
assessments, we continuously investigate the extent to
which environmental risks impact our operations and how to
mitigate significant risks;

6.1.2.2.

we measure our carbon footprint in an effort to track and
reduce it. We publicly report our carbon emissions and the
various initiatives employed across the group to minimise
this impact. These include:

4.2.

The board ensures that processes are in place to assess and respond to
sustainability risks and opportunities that arise as a consequence of the group’s
activities.

4.3.

As part of its oversight role, the board considers the general sustainability of
the group with regards to its solvency and liquidity, its status as a going concern
and its reliance and effects on the six capitalsi.

4.4.

Sustainability considerations form an integral part of daily business activities
including risk management, strategic planning, capital, and operational
expenditure.

6.1.2.2.1 reducing carbon emissions through energy
efficient operations both in terms of our fleet and
warehouse, and office operations;

4.5.

To ensure that we live up to our sustainability commitment, we will:

6.1.2.2.2 we ensure responsible waste management
through recycling, reuse, and responsible waste
disposal; and

4.5.1. refine and evolve our sustainability approach through research,
education, and engagement;

6.1.2.2.3 we are committed to being a responsible
custodian and consumer of water through
measuring, monitoring, managing, and reporting
our water usage. We will as necessary, to
proactively implement initiatives to conserve
water or mitigate the effects of its usage as a
consequence of business operations.

4.5.2. consider sustainability risks and opportunities, set appropriate goals,
and track our progress against them;
4.5.3. engage with investors and other stakeholders on sustainability matters;
4.5.4. adhere to any mandated ESG reporting requirements that are
applicable to our operations at a business and at a group level, and
provide any additional information that we view as creating value,
guided by the most relevant published standards/frameworks; and
4.5.5. report on progress in our Annual Integrated Report (‘AIR’) and to our
SEC and the board.
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SOCIAL

6.2.3.7.3. we promote and encourage wellbeing, and our

local businesses offer staff varying benefits and
programmes, such as medical aid and wellness
programmes;

6.2.1. We are committed to engaging with our local communities to provide
meaningful socio-economic support and create opportunities for
sustainable economic growth that benefits all.

6.2.3.7.4. we enable flexible working arrangements to help

6.2.2. We are committed to increasing the positive impact we have on society

people achieve good work-life balance wherever
possible; and

as we grow our business globally so that people’s lives improve, and
communities prosper in a meaningful, and sustainable way.

6.2.3.7.5. we actively monitor employee travel risks and

6.2.3. How we do this:
6.2.3.1.

we respect human rights and take a zero-tolerance
approach to modern slavery in any form throughout our
group and our supply chain;

6.2.3.2.

we support food donation projects in all our operating
jurisdictions;

6.2.3.3.

we benefit communities we operate within through
investment, employment, business creation, and serving the
respective governments their dues via taxes and levies;

6.2.3.4.

we encourage and support businesses within the group to
implement corporate social responsibility initiatives that will
have a significant positive local impact;

6.2.3.5.

we provide meaningful jobs with the opportunity to learn and
grow professionally, where employees are recognised and
rewarded for good performance;

6.2.3.6.

we are committed to creating a diverse and inclusive
workplace. We think about diversity and inclusion broadly
and respect the dignity and human rights of individuals and
communities in which we operate. We promote safe and
where necessary confidential reporting of feedback
regarding our people, through established processes and
practices;
we are committed to the health, safety and wellness of our
people. The group’s long-term sustainability depends on our
teams’ skills and their wellness is key to organisational
sustainability. To this end:

other issues on an ongoing basis and take
precautionary measures where needed.

6.3.

safety risk assessments;

6.2.3.7.2. we require our businesses to report on any

commitment starts with our board and is reflected in our Code of Ethics
and is reinforced through the group’s guiding principles and policies.

6.3.2. How we do this:

7.
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6.3.2.1.

we conduct business in compliance with applicable laws and
with proper regard for ethical business practices, as set out
in our Code of Ethics. This code is supported by a range of
group and business specific policies and procedures dealing
with, et al, legal compliance; anti-bribery and anti-corruption;
anti-harassment; stakeholder relations; whistleblowing;
responsible marketing and product quality; fair labour
practices; occupational health and safety; sustainability;
discrimination; data protection and privacy; anti-competitive
behaviour; and conflicts of interests, tailored to the unique
risks and local laws that apply to each business; and

6.3.2.2.

the board is responsible for ensuring aligned governance
practices are embedded across the group, as set out in the
Board charter. The divisional reporting structure ensures
the board is fully apprised of subsidiaries’ activities, risks,
and opportunities.

REPORTING
7.1.

Bidcorp prepares an AIR to demonstrate how the group has created value and
to provide insight into the utilisation of resources and relationships affected by
the group, in an effort to deliver sustained value for all its stakeholders in the
short, medium and long-term.

7.2.

Specific disclosures are made in respect of matters relating to sustainability
and corporate citizenship as required by King IV, applicable laws, and
regulations. The AIR is prepared under the guidance of relevant frameworks
such as the International Integrated Reporting Council, the Task Force on
Climate-related Financial Disclosures (‘TCFD’) and the Global Reporting

health and safety related incidents and reported
matters are reviewed by the SEC and feedback
is provided to the board;

www.bidcorpgroup.com/charters.php

GOVERNANCE
6.3.1. We are committed to good governance and to acting responsibly. This

6.2.3.7.1. we regularly perform and maintain health and
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Initiative (‘GRI’) and demonstrates how the group meaningfully contributes to
the United Nations Sustainable Development Goals (‘SDGs’).
7.3.

7.4.

8.

External reports disclose information about the types of assurance processes
applied, in addition to the independent, external opinions obtained in line with
regulatory requirements.

Bid Corporation Ltd
DataCorporation
Privacy Policy
Bid
Ltd
Data Privacy Policy

BID CORPORATION LTD
BID
CORPORATION
LTD
Registration
Number: 1995/008615/06
Registration Number: 1995/008615/06

DATA PRIVACY POLICY
DATA PRIVACY POLICY
1.
1.

The board is responsible for the integrity of integrated reporting and ensuring
that reports issued by the group enable stakeholders to make informed
assessments of its performance and its prospects. The SEC has been tasked
with overseeing sustainability and integrated reporting and assisting the board
with ensuring that the non-financial information published is reliable and
accurate.

OBJECTIVES
OBJECTIVES
1.1.
1.1.

1.2.
1.2.

APPROVAL
8.1.

This policy was approved and adopted by the board and will be reviewed on an
annual basis.
1.3.
1.3.

2.
2.

Mr S Koseff
Board Chairman

RESPONSIBILITIES
RESPONSIBILITIES
2.1.
2.1.

2.2.
2.2.
2.3.
2.3.

3.
3.

i

The six capitals are stocks of value on which the company depends for its success as inputs to its business model, and which

are increased, decreased, or transformed through the company’s business activities and outputs. These capitals are financial,
manufactured, intellectual, human, social and relationship, and natural, as described by the International Integrated Reporting
Council in the International <IR> Framework (2013).
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The protection of personal information of those that we engage with during day-to-day
The protection
personal
informationforof Bid
those
that we engage
with during
day-to-day
operations
is a of
matter
of importance
Corporation
Ltd (hereinafter
referred
to as
operations is a matter of importance for Bid Corporation Ltd (hereinafter referred to as
"Bidcorp").
"Bidcorp").
This Data Privacy Policy –
This Data Privacy Policy –
1.2.1. is the group’s statement of principles setting out how we intend to manage personal
1.2.1. information
is the group’s
statement
of principles
setting
how we intend to manage personal
and
it compliments
relevant
local out
legislation;
information and it compliments relevant local legislation;
1.2.2. is binding on Bidcorp and all its subsidiaries (herein after referred to as the “group”),
1.2.2. in
is binding
on Bidcorp
and all its subsidiaries
(herein after referred to as the “group”),
their respective
geographies;
and
in their respective geographies; and
1.2.3. extends to the processing of all personal information. Where Bidcorp owns or has
1.2.3. extends
to in
the
processing
of data
all personal
information.
Bidcorp
has
operations
countries
where
from legal
entities is Where
protected
to the owns
same or
extent
operations
countries where
dataPrivacy
from legal
entities
is protected
as personalininformation,
this Data
Policy
will apply
equally to
to the
the same
data ofextent
legal
as
personal information, this Data Privacy Policy will apply equally to the data of legal
entities.
entities.
In the event of discrepancies between this Data Privacy Policy and the provisions of relevant
In thedata
event
of discrepancies
between
thiswill
Data
Privacy Policy and the provisions of relevant
local
protection
legislation,
the latter
prevail.
local data protection legislation, the latter will prevail.

In keeping with the decentralised structure of the group, the management teams of Bidcorp’s
In keeping with
decentralised
subsidiaries
arethe
responsible
for - structure of the group, the management teams of Bidcorp’s
subsidiaries are responsible for 2.1.1. ensuring that the legal requirements in terms of applicable data protection legislation
2.1.1. (if
ensuring
that
thewithin
legaltheir
requirements
terms of applicable data protection legislation
any) are
met
respectiveinjurisdiction;
(if any) are met within their respective jurisdiction;
2.1.2. ensuring data privacy is managed within their operations;
2.1.2. ensuring data privacy is managed within their operations;
2.1.3. implementing a data privacy policy and internal privacy and external privacy notices
2.1.3. ifimplementing
a dataofprivacy
policydata
andprotection
internal privacy
and external
privacy
notices
required in terms
applicable
legislation
within their
operations;
if required in terms of applicable data protection legislation within their operations;
and
and
2.1.4. designating individuals responsible for data privacy within their operations.
2.1.4. designating individuals responsible for data privacy within their operations.
Bidcorp will provide oversight and guidance to its subsidiaries in respect of data privacy
Bidcorp will provide oversight and guidance to its subsidiaries in respect of data privacy
policies.
policies.
Compliance with the legal provisions on the protection of personal information is an obligation
Compliance
with
the legaland
provisions
on the protection of personal information is an obligation
of
every group
employee
contractor.
of every group employee and contractor.

PRINCIPLES FOR THE PROCESSING OF PERSONAL DATA
PRINCIPLES FOR THE PROCESSING OF PERSONAL DATA

The group is guided by the following principles in ensuring that personal information is adequately
The
group- is guided by the following principles in ensuring that personal information is adequately
protected
protected 3.1.
Legality and fairness
3.1.
Legality and fairness
Personal information must be collected and processed legally and correctly in relation to data
Personal
must be
collected
subjects, information
in order to protect
their
rights. and processed legally and correctly in relation to data
subjects, in order to protect their rights.
3.2.
Limitation of purpose
3.2.
Limitation of purpose
Personal information must only be collected for determined, explicit and lawful purposes,
Personal
information
must onlyand,
be collected
for determined,
explicit
and lawful
purposes,
defined prior
to data collection
where required
in terms of
applicable
data protection
defined prior to data collection and, where required in terms of applicable data protection
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legislation, communicated to the data subject. Subsequent changes to the purpose are

Bid Corporation Ltd
DataCorporation
Privacy Policy
Bid
Ltd
Data Privacy Policy

employees and contractors acting on behalf of any responsible party must do so only

possible only to a limited
BID CORPORATION
LTDextent and usually require a valid explicit reason.

in accordance
with instructions from the applicable responsible party, which must
BID CORPORATION
LTD

The dataPOLICY
subject must usually be informed of the manner in which their personal information
DATA PRIVACY

DATA PRIVACY safeguards,
POLICY to ensure the integrity and security of personal information;

Registration
Number: 1995/008615/06
3.3.
Transparency

is to be processed. Where possible, personal information must be collected directly from the

1.

data subject.
OBJECTIVES

3.4.
1.1.

1.2.
3.5.

3.6.

1.3.

2.

Accurate and timely data
The protection of personal information of those that we engage with during day-to-day
operationsinformation
is a mattermust
of importance
forcomplete
Bid Corporation
Ltd (hereinafter
referred
to as
Personal
be accurate,
and updated
as and when
necessary.
"Bidcorp").
Measures must be taken to ensure that inaccurate or incomplete data is deleted, corrected,
supplemented, or updated.
This Data Privacy Policy –
Reduce and minimise data
1.2.1. is the group’s statement of principles setting out how we intend to manage personal
it compliments
relevant
localand
legislation;
Personalinformation
informationand
must
be appropriate,
relevant,
limited. Before processing personal
information, responsible parties must determine whether, and to what extent, the processing
1.2.2. is binding on Bidcorp and all its subsidiaries (herein after referred to as the “group”),
of personal information is necessary to achieve the purpose for which it is to be collected.
in their respective geographies; and
Retention of personal information
1.2.3. extends to the processing of all personal information. Where Bidcorp owns or has
in countries
where data
legal
protected
to the same
Personaloperations
information
must be retained
in afrom
form
thatentities
permitsis the
identification
of theextent
data
personal information,
will apply
equally
to the data
legal
subjectsas
concerned
and only forthis
as Data
long Privacy
as it is Policy
necessary
to fulfil
the purpose
forofwhich
personalentities.
information was collected. The retention period of information will be determined by
each responsible party in line with their local regulatory requirements. Personal information
In the event of discrepancies between this Data Privacy Policy and the provisions of relevant
must also be deleted, destroyed or de-identified if the responsible party is no longer
local data protection legislation, the latter will prevail.
authorised to retain it.

3.7.
Removal of personal information
RESPONSIBILITIES
2.1.

3.8.

3.9.

2.2.
3.10.

4.

1.

Personal
information
be protected
against
or unlawful access, processing
2.1.2. ensuring
datamust
privacy
is managed
withinunauthorised
their operations;
and disclosure.
2.1.3. implementing a data privacy policy and internal privacy and external privacy notices
Rights of
the data in
subjects
if required
terms of applicable data protection legislation within their operations;
and
The group respects the rights of all data subjects and will treat any personal information
requests
seriously, allowing
dataresponsible
subjects tofor
access,
correct,within
delete,their
or restrict
the processing
2.1.4. designating
individuals
data privacy
operations.
of their personal information.
Bidcorp will provide oversight and guidance to its subsidiaries in respect of data privacy
Security
policies. of data and data processing

DISCLOSURE
PERSONAL DATA
3.2.
LimitationOF
of purpose

Personal
transferred
the following
circumstances
Personal information
information may
mustonly
onlybebe
collected under
for determined,
explicit
and lawful- purposes,
defined
prior
to
data
collection
and,
where
required
in
terms
of
applicable
dataproviders
protection
4.1.1. to employees and contractors of responsible parties, principal service
or
collaborators, for the processing of personal information for an intended purpose. The

Page 2 of 4
Page 1 of 4

48
Bid Corporation Limited
Governance report 2022

Adopted – August 2022
Adopted – August 2022
www.bidcorpgroup.com/charters.php
www.bidcorpgroup.com/charters.php

4.1.2.

to Bidcorp’s board, on a need-to-know basis, with the implementation of appropriate

4.1.3.

if personal information which has been collected in the course of the provision of

OBJECTIVESservices to another customer within the group, such data may be communicated to

that customer
and, if information
permitted byoflaw,
to other
for the
purpose
rendering
The protection
of personal
those
that persons
we engage
with
duringofday-to-day
such
operations
is services;
a matter of importance for Bid Corporation Ltd (hereinafter referred to as
"Bidcorp").
4.1.4. to companies providing anti-money laundering, fraud prevention and crime
prevention
services
1.2.
This Data
Privacy Policy
– as well as companies providing other similar services, including
financial institutions, credit bureaus and regulatory authorities with which personal
1.2.1. is the group’s statement of principles setting out how we intend to manage personal
information may be required to be shared;
information and it compliments relevant local legislation;
4.1.5. to any third party that any group company assigns or identifies any rights or
1.2.2. is binding on Bidcorp and all its subsidiaries (herein after referred to as the “group”),
obligations; and/or
in their respective geographies; and
4.1.6. to courts of law, law enforcement authorities, lawyers, or other persons, if it proves to
1.2.3. extends to the processing of all personal information. Where Bidcorp owns or has
be justly necessary to establish, exercise or defend a right to a fair hearing.
operations in countries where data from legal entities is protected to the same extent
4.2.
Operators
personal information
on behalf
of responsible
partiestomust
comply
with
as processing
personal information,
this Data Privacy
Policy
will apply equally
the data
of legal
their relevant
local data protection legislation and this Data Protection Policy. Responsible
entities.
parties must enter into contracts with operators that will process personal information on their
1.3.
In the event of discrepancies between this Data Privacy Policy and the provisions of relevant
behalf. An appointed operator must only process personal information in accordance with
local data protection legislation, the latter will prevail.
instructions from the responsible party. Operators must undertake to use appropriate
safeguards, in accordance with relevant local data protection legislation, to ensure the
RESPONSIBILITIES
integrity and security of personal information. Operators must notify the relevant responsible
party
if there
is the
reason
to believe structure
that personal
disclosedteams
or obtained
by an
2.1.
In keeping
with
decentralised
of theinformation
group, the was
management
of Bidcorp’s
unauthorised
person.
Whenforselecting
and appointing an operator to process personal
subsidiaries are
responsible
information on behalf of a group company, the responsible party must 2.1.1. ensuring that the legal requirements in terms of applicable data protection legislation
4.2.1. request
themet
operator
provide
details
of its safeguards in place with respect to
(if any) are
within to
their
respective
jurisdiction;
compliance with data security requirements;
2.1.2. ensuring data privacy is managed within their operations;
4.2.2. select an operator based on its ability to provide the necessary technical and
2.1.3. organisational
implementing adata
datasafeguards;
privacy policy and internal privacy and external privacy notices
if required in terms of applicable data protection legislation within their operations;
4.2.3. ensure
that instructions for processing information as well as the responsibilities of
and
the responsible party and the operator are documented; and
2.1.4. designating individuals responsible for data privacy within their operations.
4.2.4. in relation to employees, take account of the contractual standards for the protection
2.2.
Bidcorp of
will
provideinformation
oversight and
guidanceattocompany
its subsidiaries
personal
implemented
level. in respect of data privacy
policies.
1.1.

Responsible
parties
must remove
personal
information
that
is no longer
required
for the
In keeping with
the decentralised
structure
of the
group, the
management
teams
of Bidcorp’s
purposes
forare
which
it was collected,
or if consent is withdrawn by a data subject and there is
subsidiaries
responsible
for no other legitimate purpose for data processing to be carried out.
2.1.1. ensuring that the legal requirements in terms of applicable data protection legislation
Integrity(ifand
any)confidentiality
are met within their respective jurisdiction;

Appropriate
technical,
operational
security
measures
must
be adopted
prevent
Compliance with
the legal
provisions and
on the
protection
of personal
information
is antoobligation
unauthorised
processing
and disclosure and safeguard against accidental loss,
of every groupaccess,
employee
and contractor.
destruction, or deterioration of personal information. In the event of a data breach, the
responsible
party
must
notify any affected
subjects andDATA
restore the availability of and
PRINCIPLES
FOR
THE
PROCESSING
OFdata
PERSONAL
access to personal information, in a timely manner if so required in terms of applicable data
The group
is guided
by the following principles in ensuring that personal information is adequately
protection
legislation.
protected 3.11. Responsibility in the processing of personal information
3.1.
Legality and fairness
Group companies, as responsible parties, will be responsible for compliance with relevant
Personal
must be collected
and
processed legally
and correctly
in relation to data
local
datainformation
protection legislation
and must
demonstrate
compliance
therewith.
subjects, in order to protect their rights.
4.1.

retain control of the personal information;
Registration Number:
1995/008615/06

2.

2.3.

3.

Charters and policies

5.

DIRECT
MARKETING
2.3.
Compliance
with the legal provisions on the protection of personal information is an obligation

3.

of every groupparties
employee
contractor.
Responsible
will and
ensure
that any direct marketing complies with applicable data
protection legislation and where required will allow data subjects to opt out from receiving
PRINCIPLES
FOR THE PROCESSING OF PERSONAL DATA
such marketing.

6.

REGISTRATION
AND PRIOR AUTHORISATION
protected -

5.1.

The group is guided by the following principles in ensuring that personal information is adequately
6.1.
3.1.

7.

Responsible
will comply with registration and prior authorisation requirements as may
Legality andparties
fairness
be required in terms of applicable data protection legislation.
Personal information must be collected and processed legally and correctly in relation to data
subjects, in order
to protect their
rights.
TRANSBORDER
TRANSFERS
OF
PERSONAL INFORMATION
3.2.
7.1.
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Limitation of purpose
Responsible parties will ensure that any transborder transfer of personal information occurs
in
compliance
with applicable
data
and will,
by way
example,
obtain
Personal
information
must only
beprotection
collected legislation
for determined,
explicit
andoflawful
purposes,
consent
from to
thedata
relevant
data subject
prior to
such transfer.
defined prior
collection
and, where
required
in terms of applicable data protection
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8.

SUPERVISORY AUTHORITY

BID CORPORATION
8.1.
Responsible partiesLTD
will cooperate with supervisory authorities as and when required to do so

Government Employees Pension Fund (PIC)

DATA
PRIVACYOFPOLICY
9.
CONTROL
DATA PROTECTION

Fund managers holding 3% or more of the shares in issue

62 594 268

18,7

16,2

9.1.
Compliance with data protection policies and legislation across the group may be verified
OBJECTIVES

Government Employees Pension Fund (PIC)

54 267 067

Ninety One Plc

23 651 615

7,1

1.1.
9.2.

J.P. Morgan Asset Management

23 208 458

6,9

1.2.

through periodic data protection control audits carried out by Internal Audit.
The protection of personal information of those that we engage with during day-to-day
The
results of
data protection
controlfor
audits
be reported
to the
Bidcorp Divisional
Audit
operations
is the
a matter
of importance
Bid will
Corporation
Ltd
(hereinafter
referred to
as
and Risk Committee. Upon request, the results of the data protection control audits will be
"Bidcorp").
made available to the relevant supervisory authority.
This Data Privacy Policy –

Coronation Asset Management (Pty) Ltd

18 976 581

5,7

BlackRock Inc

12 920 535

3,9

REVIEW
OF THE
1.2.1.
is the POLICY
group’s statement of principles setting out how we intend to manage personal

The Vanguard Group Inc

12 745 545

3,8

BlackRock Inc

10 886 724

3,3

10.1.

Genesis Investment Management LLP

information
and
it compliments
local
The Bidcorp
Board of
Directors
reviews relevant
this policy
andlegislation;
its implementation on an annual basis,
as
part
of
its
oversight
and
governance
responsibilities.
1.2.2. is binding on Bidcorp and all its subsidiaries (herein after referred to as the “group”),
in their respective geographies; and
1.2.3.

extends to the processing of all personal information. Where Bidcorp owns or has
operations in countries where data from legal entities is protected to the same extent
as personal information, this Data Privacy Policy will apply equally to the data of legal
entities.

Mr S Koseff
Board Chairman
1.3.
In the event of discrepancies between this Data Privacy Policy and the provisions of relevant
local data protection legislation, the latter will prevail.
Terminology "Consent”RESPONSIBILITIES
the explicit consent of the data subject to have their personal information processed, which must always be express and
2.
unambiguous.

2.1.

In keeping with the decentralised structure of the group, the management teams of Bidcorp’s

"Data subject" includes
all living individuals
and juristicfor
persons
about whom Bidcorp or its subsidiaries hold personal information. All
subsidiaries
are responsible
data subjects have legal rights in relation to their personal information.

2.1.1.

ensuring that the legal requirements in terms of applicable data protection legislation

"Disclosure" means the action
transmitting,
making available
in any other way personal information outside the
(if of
any)
are met disseminating,
within their respective
jurisdiction;
responsible party.

2.1.2.

ensuring data privacy is managed within their operations;

"Operators" include any person who processes personal information on behalf of a responsible party. Employees of responsible parties
2.1.3. implementing a data privacy policy and internal privacy and external privacy notices
are excluded from this definition, but it could include suppliers which handle personal information on behalf of Bidcorp or its subsidiaries.

if required in terms of applicable data protection legislation within their operations;
"Personal information" means
andinformation relating to an identifiable, living, natural person, and (where applicable) an identifiable,
existing juristic person, including the name, race, gender, marital status, address and identifying number of a person, symbol, email
2.1.4. designating individuals responsible for data privacy within their operations.
address, physical address, telephone number, location information, online identifier or other particular assignment to the person. It may
also include
any special
information
concerningoversight
religious or and
philosophical
beliefs,
or ethnic origin, in
trade
union membership,
political
2.2.
Bidcorp
will provide
guidance
to race
its subsidiaries
respect
of data privacy
persuasion, health orpolicies.
sex life or biometric information of a data subject; or the criminal behaviour of a data subject to the extent that such
information relates to the alleged commission by a data subject of any offence; or any proceedings in respect of any offence allegedly
2.3.
Compliance with the legal provisions on the protection of personal information is an obligation
committed by a data subject or the disposal of such proceedings.

of every group employee and contractor.

"Processing" is any activity that involves the use of personal information. It includes any operation or activity or any set of operations,
whether orPRINCIPLES
not by automatic means,
concerning
personal information, including—
3.
FOR
THE PROCESSING
OF PERSONAL DATA
the collection, receipt, recording, organisation, collation, storage, updating or modification, retrieval, alteration, consultation, or use;

•

%

Major shareholders holding 3% or more of the shares in issue

INVESTMENT MANAGEMENT SHAREHOLDINGS

10.

Total
shareholding
BENEFICIAL SHAREHOLDINGS

Registration in
Number:
1995/008615/06
terms of applicable
data protection legislation.

1.

Extract from 2022 Annual
Financial Statements

•

The group is guided by the following principles in ensuring that personal information is adequately
protected
dissemination
by means
of transmission, distribution, or making available in any other form; or

•

3.1.linking,Legality
fairness
merging,
as well asand
restriction,
degradation, erasure, or destruction of information.

Personal
be collected
and processed
legally
correctly
in relation
to data
“Responsible parties"
are the information
people who ormust
organisations
which determine
the purposes
for and
which,
and the manner
in which,
any
in order
protect
their rights.
personal informationsubjects,
is processed,
which to
have
a responsibility
to establish practices and policies in line with applicable local data
protection legislation.
3.2.

Limitation of purpose

"Supervisory authority" means the national authorities for the surveillance of personal information processing or any other authority to
Personal information must only be collected for determined, explicit and lawful purposes,
which data protection responsibilities are assigned under the data protection legislation of any country.

defined prior to data collection and, where required in terms of applicable data protection

10 266 231

3,1

166 922 756

50,0

SHARES IN ISSUE
Total number of shares in issue
BTW Investments Proprietary Limited (treasury shares)

335 404 212
(1 428 379)
333 975 833

BENEFICIAL SHAREHOLDER CATEGORIES
Pension Funds

114 998 029

34,3

Unit Trusts

64 704 547

19,3

Mutual Fund

44 287 357

13,2

Sovereign Wealth

24 913 986

7,4

Private Investor

22 541 357

6,7

Insurance Companies

8 645 487

2,6

Trading Position

7 762 834

2,3

Exchange-Traded Fund

7 369 475

2,2

Custodians

5 688 347

1,7

Hedge Fund

5 465 682

1,6

Investment Trust

2 525 557

0,8

Corporate Holding

1 981 077

0,6

Charity

1 923 723

0,6

Black Economic Empowerment

1 537 455

0,5

Medical Aid Scheme

541 829

0,2

Local Authority

516 833

0,2

University

483 429

0,1

American Depository Receipts

273 502

0,1

ESG

242 701

0,1

17 499

0,1

Foreign Government
Delivery By Value (Collateral)

51 132

0,0

Managed Funds

31 455

0,0

Other

18 900 919

5,6

335 404 212

100,0

"Third party" means a natural or legal person, public authority, agency or body other than the data subject, the operator and persons
under the direct authority of the operator.
Page 4 of 4
Page 1 of 4
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Adopted – August 2022
Adopted – August 2022
www.bidcorpgroup.com/charters.php
www.bidcorpgroup.com/charters.php
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Shareholders’ information

Shareholders’ diary

continued

June 30

Financial year end

Total
shareholding

%

165 880 839

49,5

United States of America & Canada

77 523 372

23,1

United Kingdom

17 883 566

5,3

Europe

29 578 590

8,8

November

Annual general meeting

GEOGRAPHICAL SPLIT OF BENEFICIAL SHAREHOLDERS
Region

Reports and accounts

South Africa

Rest of World1

1

44 537 845

13,3

335 404 212

100,0

Represents all shareholdings except those in the above regions.

Number
of holders

% of total
shareholders

Number of
shares

Interim report for the half year ending December 31

February

Announcement of annual results

August/September

Annual report
Distributions

October
Declaration

Interim distribution

February/March

Final distribution

August/September

Payment
March/April
September/October

% of
issued capital

ANALYSIS OF SHAREHOLDING
Shareholder spread
1 – 1 000 shares

38 594

85,3

9 123 181

2,7

1 001 – 10 000 shares

5 349

11,8

14 329 527

4,3

10 001 – 100 000 shares

1 002

2,2

32 244 740

9,6

247

0,6

70 199 956

20,9

100 001 – 1 000 000 shares
1 000 001 shares and above
Total

54

0,1

209 506 808

62,5

45 246

100,0

335 404 212

100,0

17

0,04

3 033 799

0,9

Shareholder type
Non-public shareholders
Directors
Bidvest Pension/Retirements Funds
BTW Investments Proprietary Limited

6

0,01

859 902

0,3

10

0,02

745 518

0,2

1

0,01

1 428 379

0,4

Public shareholders

45 229

99,96

332 370 413

99,1

Total

45 246

100,00

335 404 212

100,0
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Glossary

Administration

Ambient products

Food that can be stored at room temperature, generally about 20˚C

Bid Corporation Limited

Bankers

Bidfood ecommerce platform

Online customer engagement platform, accessible on all devices for online ordering, menu-planning,
invoicing, sales reports, and day-to-day customer engagement; Bidcorp bespoke world class system
called “myBidfood”

Catering sector

A broad service category that provides foodservices to businesses that prepare large-scale meals for
events and functions

(“Bidcorp” or “the group” or “the company”)
Incorporated in the Republic of South Africa
Registration number: 1995/008615/06
Share code: BID
ISIN: ZAE000216537

Chilled products

Food that is stored at refrigeration temperatures (between 2˚C and 4˚C)

DC

Distribution centre, also referred to as a depot

ESG

Environment, social and governance standards and reporting in line with recommendations of global
guidance, TCFD requirements, King IV and GRI standards

Foodservice business

Wholesaler delivering a broad range of multi-temperature food and related product to the Horeca
sector and institutional channel

Absa Bank Limited
ASB Bank Limited
Bank of China Limited
Barclays Bank Limited
BNP Paribas Fortis
Ceskoslovenská obchodni banka, a.s (CSOB)
Commonwealth Bank of Australia Limited
Fortis Bank Polska SA
Hang Seng Bank Limited
HSBC Bank plc
Internationale Nederlanden Groep (ING)
Nedbank Limited
The Royal Bank of Scotland Group plc
The Standard Bank of South Africa Limited
Standard Chartered plc

Free-trade

Also referred to as street trade or independent trade. Standalone customers which are not part of a
large conglomerate or holding entity, usually owner managed high-end restaurants

Directors
Chairman: S Koseff
Lead independent director: NG Payne
Independent non-executive directors: T Abdool-Samad,
PC Baloyi, B Joffe, KR Moloko, CJ Rosenberg*,
H Wiseman*
Executive directors: BL Berson* (chief executive officer),
DE Cleasby (chief financial officer)
* Australian

Company secretary
Bidcorp Corporate Services (Pty) Limited
Represented by Ms AK Biggs

Fresh

Fresh produce (fruits and vegetables), as well as fresh meat, fish and/or poultry

Frozen

Prepared fresh product, packaged and frozen at -18˚C for distribution

Group

Bidcorp group, consolidating all subsidiaries (see 2022 AFS Note 12.3)

Horeca

A foodservice distribution channel that includes hotels, restaurants, caterers, cafes and the broader
hospitality industry

Hospitality sector

A broad service category that provides foodservices to a hospitality business such as restaurants,
pubs and hotels

Industrial caterers

A provider of catering services within the industrial sector, the industrial caterer usually has a presence
situated on site

Institutional channel

A foodservice distribution channel into canteens within hospitals, schools, care homes and prisons

JSE

Johannesburg Stock Exchange

Transfer secretaries

Logistics segment

A segment of the foodservice sector that supplies logistics solutions to large-scale food providers and
the QSR trade

JSE Investor Services (Pty) Limited
13th Floor, 19 Ameshoff Street, Braamfontein, 2001
PO Box 4844, Johannesburg, 2000

National accounts

Accounts which have a head office structure with one point of contact for overall account
management

Sponsor

Non-food products

Collection of non-food items ranging from cleaning products, work clothing, kitchen equipment,
serviettes, dining goods, etc

Out-of-home eating

Restaurant and casual dining prepared outside of the home

Own Brands

Also referred to as home brands or private label products, owned by the group and trademark registered

Processing segment

A segment of the foodservice sector that manufactures and distributes processed, semi-processed
and prepackaged products

QSR

Quick Service Restaurant

Ready-meals or Ready-to-eat

Pre-packaged, pre-prepared deli foods and chilled or frozen meals

Re-pack products

Re-packing of bulk containers of whole produce into smaller quantities as part of the light manufacture
value-add services offered by Bidfood

Retail segment

Business which supplies a range of products to supermarkets and hypermarkets

Sous Vide products

Quality cuts sealed in airtight plastic bags for slow cooking in water baths or in temperature-controlled
steam environments

Voice picking

Accurate, efficient, and effective order picking system implemented in warehouses
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Independent auditor
PricewaterhouseCoopers Inc.
Registration number: 1998/012055/21
Waterfall City, 4 Lisbon Lane, Jukskei View
Midrand, South Africa, 2090

Legal advisers
Baker & McKenzie
Edward Nathan Sonnenbergs

The Standard Bank of South Africa Limited
30 Baker Street, Rosebank
South Africa, 2196

Registered office
2nd Floor North Wing, 90 Rivonia Road, Sandton
Johannesburg, 2196, South Africa
PostNet Suite 136, Private Bag X9976
Johannesburg, 2146, South Africa

Bidcorp tip-offs line
Freecall: +27 (0) 800 205 052
Email: bidcorp@tip-offs.com
Further information regarding our group can be found on the
Bidcorp website: www.bidcorpgroup.com

