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The following pages provide a detailed narrative of the 
company’s application of the King IV principles. Redefine 
does not follow a tick box approach to governance, but is 
committed to creating a culture of continuous improvement 
of our governance practices. Where principles are only 
partially applied, we provide explanations as to how we plan 
to achieve full application going forward. These explanations 
are set out in boxes titled  “Opportunity to grow value.”



Board members lead the company with integrity and competence, 
and in a responsible, accountable, fair and transparent manner, 
to ensure leadership that results in achieving Redefine’s 
strategic objectives and positive outcomes over time. The 
directors understand that ethical and effective leadership 
complement and reinforce each other. By setting an example 
of doing business responsibly, the directors demonstrate their 
continued commitment to Redefine’s values and to the ethical 
conduct we embrace.

Responding to the challenging economic, political and social 
environment in which Redefine operates, it is of crucial 
importance for the board to create an ethically conducive 
culture. To this end, the board assumes ultimate responsibility 
for the company’s ethical performance by ensuring a sound 
strategy and business offering, ethical leadership and a 
commonly accepted and lived set of values. The board similarly 
holds management accountable for implementing Redefine’s 
ethical framework. These qualities, in turn, lead to effective 
governance, risk and compliance management practices, and 
provide reassurance that the company is effectively managing 
business risks and identifying opportunities.

Board members, individually and collectively, cultivate these 
ethical characteristics and exhibit them in their conduct  
as follows:

Board members timeously inform the board of actual or 
potential conflicts of interest that they may have in relation 
to particular items of business or other directorships.  
In accordance with the board’s conflict of interest policy, 
comprehensive registers of individual directors’ interests in 
and outside the company are maintained, updated annually and 
noted by the board and its committees at each board meeting. 
Where there are conflicts of interest, these are minuted and 
the affected director/s recused from the relevant debate and/
or decisions.

Redefine’s conflicts of interest policy and supporting 
procedures were reviewed and improved during 2019, and 
prescribed declaration forms are widely communicated to 
employees annually. Digitalisation of the process assists in 
maintaining the highest possible standards of ethical conduct. 

The nomination and governance committee monitors 
and oversees significant related party transactions and 
relationships where control exists. In accordance with IAS 24, 
these are disclosed in detail in our .

Declarations and conflicts of interest and 
related-party transactions

Leadership, ethics and corporate citizenship

PRINCIPLE             : The board leads the company ethically and effectively 1

Leadership

Corporate governance

Board members adhere to Redefine’s policy on insider trading 
and dealing in securities, which 

	à Prohibits directors from using their positions or confidential 
and price-sensitive information to achieve a benefit for 
themselves or any other related parties, and 

	à Prohibits directors and employees from trading in securities 
during closed periods.

The company secretary regularly informs directors and 
employees of insider trading legislation and advises them of 
closed periods. Directors’ dealings are disclosed in accordance 
with the JSE Listings Requirements.

Insider trading and dealing in company securities

Board members participate in our induction process, as well 
as our ongoing training and development programme. 
The company secretary, supported by the nomination and 
governance committee, administers the programme and 
ensures that directors are adequately briefed and have the 
requisite knowledge of the company, our operations, the triple 
context in which we operate, as well as the capitals we use 
and effect. 

Directors similarly receive informative updates and training 
throughout their tenure. This assists in keeping them abreast 
of economic, regulatory and industry trends, and continuously 
develops their competence to lead effectively.

The board and its members are held accountable for ethical and 
effective leadership through annual performance evaluations 
that monitor, among others, the board’s effectiveness as a 
team, as well as the commitment, performance and ethical 
characteristics of its individual directors. Board members 
are similarly bound by the terms and conditions of Redefine’s 
code of business conduct and other ethics policies, as referred  
to below.

Induction, training and development

1



The SET committee plays a key role in exercising oversight of Redefine’s ethics, and ensures that the board is sufficiently 
equipped to deliver on its goal of having a sustainable ethical culture. Although this responsibility has been delegated, the board 
remains accountable for the way in which same is discharged.

Our success depends predominantly on maintaining a good reputation. The board ensures that Redefine conducts its 
business dealings in an ethical manner, in accordance with applicable laws, rules and regulations, and that our activities 
are governed by the following corporate values:

Governance is supported by the example that the board and management set and the values and behaviours embraced 
by all employees. Employees cultivate and adopt our values. These values encapsulate Redefine’s culture, shape our 
principles and inform employees’ behaviour.

Corporate values and culture 

Organisational ethics

PRINCIPLE             :  The board governs the ethics of the company in a way that  
supports the establishment of an ethical culture 2

Exploring 
possibilities, rising 
to every challenge

Doing  
what’s right, 
and caring

Understanding our 
impact and creating 

lasting value

Building our 
relationships, being 

accountable and true

Applied Partially 
applied

Not  
applied yet
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CONTINUED

PRINCIPLE             :  The board governs the ethics of the company in a way that  
supports the establishment of an ethical culture 2

Corporate governance

continued

The board approves Redefine’s formal code of business 
conduct and ethics-related policies, which are central to 
our growth and sustainability and are designed to assist 
employees in making ethical decisions. The policies address 
the company’s key ethical risks, define how employees should 
conduct themselves, and address employees’ responsibilities 
to various stakeholders and society at large. The policies are 
published on the company’s internal media platforms, are 
included in employee induction and training programmes, 
and are incorporated in employment contracts. Similarly, the 
policies are incorporated in Redefine’s procurement strategy 
and, by reference, in supplier contracts.

Our ethics policies include grievance mechanisms, as well 
as a whistle-blowing policy, offering several anonymous 
and secure avenues for reporting unethical conduct. We are 
committed to protecting whistle-blowers from occupational 
detriment on account of having made protected disclosures, 
and undertake to treat any and all disclosures confidentially, 
in a manner that prevents prejudice and/or disadvantage to 
the disclosing party.

The SET committee oversees material reports 
regarding unethical conduct and continues its efforts 
to ensure that independent, objective and fair courses 
of action are taken in such instances. The trends 
identified in the reports of unethical behaviour received, 
referred and/or investigated by the committee during 
FY2020, are set out below: 

Of the four reports received, one investigation is 
in progress. Where investigations conclude with a 
finding/s against an employee/s, 100% of these cases 
result in disciplinary action.

In helping Redefine maintain and grow trust-based partnerships, the board adopted a gifts policy which is reviewed annually.  
On the recommendation of internal audit, the gift declaration process was optimised in 2019 to make it more efficient. Various 
communications are disseminated to employees to raise awareness of the importance of solid ethics.

Code of business conduct and other ethics policies

Gift declaration 

September 2019 – August 2020

Third-party conduct 1

Procurement (kickbacks) 2

Exhibition irregularities 1

All gifts received or given must be declared

For the purpose of the policy, the definition  
of gifts includes invitations to shows,  
functions or events

1

2

All gifts with a value of R2 000 or more must be 
authorised by executive management in writing 
before they are given or accepted, as the case may be

Compliance with the policy is mandatory and  
non-compliance could lead to disciplinary action

3

4

What  
should  
I do?

All gifts must be declared via the ‘Declaring gifts’ tab on the  
Redefine intranet. If the gift is worth                     employees  
must get written approval before it is accepted.

R2 000+,

The following rules apply in this regard:

It’s as simple as that.

A present from a 
service provider

Can I accept it?

What employees must do when they receive a gift:

3



PRINCIPLE             : The board ensures that the company is and is seen to be  
a responsible corporate citizen3

Our ethics programme (including whistle-blowing mechanisms and management of the independent whistle-blowing reporting line), 
coupled with management’s dedicated efforts to create awareness, as well as detect and resolve ethical violations and provide 
training on ethics and anti-competitive behaviour, contribute to a strong ethical foundation. Ethical risks and opportunities are 
incorporated into risk management and investment processes, and ethical standards are applied to evaluating, recognising and 
rewarding employees by linking KPIs to living Redefine’s values.

Our sexual harassment policy confirms the stance that harassment and abusive behaviour are not tolerated. Moreover, facilitation 
payments and anti-competitive practices are prohibited.

Periodic independent assessments are conducted to monitor adherence to Redefine’s ethical standards by employees and other 
stakeholders. We conduct annual ethics surveys in partnership with external service providers, and execute ethics management  
system audits on a three-year rolling cycle. Such audits establish the depth and clarity of our leaders’ understanding of ethics and, 
specifically, the extent of ethical practices in the company.

In 2020, The Ethics Institute conducted the ethics risk survey. Redefine achieved an ethical culture maturity score in the 76th 
percentile and an ethics behaviour risk score at the 98th percentile (both compared to the SA General Organisational Norm). This 
is indicative of a high level of ethical capital, and supportive of Redefine’s sound ethical reputation. 

The mandate of our internal audit function includes evaluating Redefine’s governance processes, including ethics and the tone at the 
top, and is a source of information, as appropriate, regarding instances of fraud, corruption, unethical behaviour and irregularities. 

Ethics programme

Assessment of adherence to ethical standards

Redefine benefits by serving internal and external stakeholders 
with a material stake in our activities, as well as the broader 
society we affect. In line with this ethos, the board understands 
that Redefine is required to take responsibility for the outcomes 
of our activities and outputs on the social systems in which we 
operate, as well as the natural environment on which society 
depends. Redefine understands that the achievement of the 
UN SDG’s will require stakeholder engagement, awareness-
raising and partnerships within our value chain, as well as 
within the broader real estate sector.

In line with its role of overseeing Redefine’s conduct, the board 
approves our values, strategy, strategic objectives and KPIs, 
ensuring that these are congruent with the company being a 
responsible corporate citizen. It is imperative that the company 
is a values-driven organisation that delivers on the South African 
transformation agenda and fulfils its legal and moral obligations 
as a good corporate citizen.

The board embraces, supports and enacts, within its sphere 
of influence, the principles of the UNGC in the areas of human 
rights, labour, the environment and anti-corruption, and follows 
the Organisation of Economic Co-operation and Development 
(OECD’s) recommendations regarding corruption. The board 
believes that integrating ESG concerns into Redefine’s everyday 
business results in responsible corporate citizenship and 
sustainable development.

Accordingly, the board is conscious and active in its role of 
aiding the achievement of the following global UN SDGs, which  
it believes, after the rigorous materiality analysis detailed on 
pags 8-10, are most relevant to Redefine’s business, within the 
broader industry and national context are outlined alongside.

During 2021, the board will inform and approve measurable, 
business-related targets to map Redefine’s specific contribution 
to and progress against the relevant goals. 

For more information regarding the UN SDGs and our 
commitments to them, refer to pages 8-10. 

Our primary SDGs

Good health and 
well-being

Industry, innovation 
and infrastructure

Gender equality Sustainable cities 
and communities

Affordable and 
clean energy Climate action

Decent work and 
economic growth

Peace, justice and 
strong institutions

Our secondary SDGs

Quality education
Responsible 
consumption  
and production

Clean water  
and sanitation

Partnerships 
for the goals

Reduced inequalities

Responsible corporate citizenship

Applied Partially 
applied

Not  
applied yet
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PRINCIPLE             : The board ensures that the company is and is seen to be  
a responsible corporate citizen3

CONTINUED
Corporate governance

continued

Through its various committees, the board oversees and monitors how Redefine’s operations and activities affect its corporate 
citizenship status. This is measured against performance targets agreed with management, in support of our strategic objectives. 
Similarly, Redefine’s operational transformation committee assists in ensuring that we maintain a workplace supportive of 
transformation, and that the development of employees promotes investment programmes that lead to meaningful participation in 
the economy by rural and local communities, as well as upholding preferential procurement principles.

During 2020, we maintained our responsible corporate citizenship status from an ESG perspective by, among others:

Some of the board’s mindful governance processes in this regard are highlighted below:

The environmental and social landscape sections of this report detail progress made against our priorities and sustainability 
framework in the context of:

	à Employment equity, fair and responsible remuneration, and the safety, health, dignity and development of employees

	à Economic transformation, prevention, detection and response to fraud and corruption

	à Consumer protection, community development and the protection of human rights

	à Energy and water security, environmental compliance, and waste management

Environment Social Governance

Incorporating SASB and TCFD elements 
into our reporting journey

Employee engagement score of 92% 
outperformed national benchmark  
of 62%

Ntobeko Nyawo appointed FD from  
1 February 2021

101 Green Star SA certifications,  
from 74 in 2019

Developed a supplier code of conduct  
to embed ESG principles throughout our 
supply chain

Achieved a 76th percentile advanced 
ethical maturity score from  
The Ethics Institute

Online monitoring and leak detection, 
smart shutoff valves and sensors 
installed to reduce water consumption

Maintained our level 3 B-BBEE rating
First SA REIT to become a formal 
signatory to the UNGC

Tax transparency Political contributions

The board ensured that the company not only complied 
with all applicable tax arrangements, but also had a strong 
governance process and full transparency around its tax policy 
and tax arrangements. Risks relating to increased regulation 
across all relevant jurisdictions were similarly considered 
on a continuous basis, ensuring responsible corporate tax 
behaviour on the part of the company.

Redefine contributed approximately R536 million in value 
added tax (VAT) and pay as you earn tax to the local economy 
in 2020.

The board adopted a discretionary approach when making 
political donations or contributions in the countries in which 
Redefine operates. Political donations must be permitted by 
local laws and regulations, and made to a political party or a 
political organisation and not to individual political candidates.

Such political donations require the presentation of a strong 
business case on the basis of particular local circumstances, 
and the procedures set out in Redefine’s policy must be  
strictly observed.

No political donations or contributions were made during 
FY2020.
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Strategy

Policy

Oversight

Accountability

PRINCIPLE             :
The board appreciates 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 

4

Applied Partially 
applied

Not  
applied yet

The board collectively assumes responsibility for the performance of the company and for:

Strategy, performance and reporting

It informs and approves our core purpose, values and strategy annually. With the support of 
the various committees, the board oversees and monitors the implementation and execution by 
management of the policies and procedures developed to give effect to the approved strategy, 
and assesses the achievement of the Redefine’s strategic objectives and positive outcomes against 
agreed key performance targets. 

More details about our performance against 2020 strategic objectives are reported in our  .

Redefine’s value creation process demonstrates the relationship between the various elements involved in achieving our 
stakeholder goals. By gaining an in-depth understanding of all the factors that impact our ability to create sustainable value for all 
stakeholders, the board is able to plan and adjust the business in a constantly changing environment, overcome challenges and 
exploit opportunities.

During 2020, the board identified the following five megatrends (global macro forces that could potentially transform Redefine’s 
business) expected to significantly impact the company going forward: 

In response and considering Redefine’s five strategic matters, the board informed and approved our long-term strategy, developed 
to ensure that management can seize the opportunities and mitigate the risks associated with each trend. This long-term strategy, 
in turn, informed our short- to medium-term strategy, ensuring alignment across the business.

Short- and medium-term strategic priorities

Uncertain  
geopolitical and 
socio-economic 
growth factors

The evolving role of 
business in creating 

a prosperous and 
sustainable society

Business model 
resilience to the 
rapidly changing 

context

Heightened  
demands on  

governance and 
regulatory context

Managing for  
liquidity and 

sustainability  
during COVID-19

Strategy and performance

GROW REPUTATION

IN
VE

ST STRATEGICALLY

OPTIMISE CAPITAL

OP
ERATE EFFICIENTLY

ENGAGE TALENT

STRATEGIC OBJECTIVES

Living our purpose
Creating sustained 

value for all our 
stakeholders

Securing capital in a 
constrained and costly 

environment

Operating responsibly 
in a low growth, rising 

administered cost 
context

Harnessing our 
people’s skills, 

abilities and attitude

STRATEGIC PRIORITIES
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PRINCIPLE             :
The board appreciates 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 

4

PRINCIPLE             :
The board ensures 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 

5

CONTINUED
Corporate governance

continued

Our primary long-term objective is to increase total return 
through improved cash flow to enable delivery of sustained 
growth for all stakeholders. 

As value is not created in isolation and as the board is committed 
to creating broader value for the societies in which we 
operate, our long-term priorities include the achievement of  
the UN SDGs referred to previously. 

Through the audit committee (supported by the adopted combined assurance framework), the board ensures that the 
necessary controls are in place to verify and safeguard the integrity of the company’s annual reports and other disclosures.  
Management’s determination of reporting frameworks and standards are approved by the audit committee and the SET committee, 
where relevant, to ensure compliance with legal requirements and relevance to stakeholders.

Primary long-term strategic objective

In FY2020, the company’s 
reporting suite was compiled in 
accordance with the following:

On an annual basis and as and when dividends are paid, the audit 
committee reviews management’s documented assessment of 
the company’s going concern premise. Upon the recommendation 
of the audit committee, the board confirms that the company is 
solvent and liquid and is therefore a going concern.

For more information regarding the company’s going concern 
premise, refer to our . 

Going concern status

The board reviews the financial statements and approves and presents them to shareholders. The board believes that the 2020 
financial statements accurately present the financial status of Redefine and that all subsidiaries and affiliated entities, subject 
to consolidation, were properly consolidated and presented.

Reporting

The audit committee oversees the integrated reporting process and similarly reviews the . The board seeks to provide all 
stakeholders with timeous and relevant information to enable accurate assessments of Redefine’s performance and prospects. 
Company updates and financial information are distributed via various channels, and relevant information, including, among 
others, corporate governance disclosures,  and sustainability reports and  are published on our website.

The board ensures high-quality disclosure of our financial and operating results. It enriches the usefulness of these disclosures by 
providing further explanation on critical accounting estimates, in addition to the disclosure required by IFRS.

The International Integrated Reporting <IR> Framework

The Companies Act, No 71 of 2008, as amended (Companies Act)

JSE Limited (JSE) Listings Requirements

King IV Report on Corporate GovernanceTM for South Africa 2016 (King IV) 
(copyright and trademarks are owned by the Institute of Directors in 
South Africa NPC, and all its rights are reserved)

International Financial Reporting Standards (IFRS)
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Applied Partially 
applied

Not  
applied yet

The board believes that good governance contributes to sustained value creation and improves the trust and confidence of our 
stakeholders. An account of the board’s activities during FY2020 is set out in our   and describes how the board applied principles 
of good governance to enable and support our value creation process.

Board members accept responsibility as the custodians of governance within the group. The board is constituted in terms of the 
company’s memorandum of incorporation (MOI) and in line with King IV. The majority of board members are independent non-
executive directors who bring diversity to board deliberations and create sustained value by constructively challenging management.

The roles and responsibilities of the board and of individual directors are set out in the board charter, that is reviewed annually 
and is aligned with the provisions of relevant statutory and regulatory requirements. The charter regulates the parameters within 
which the board operates and ensures the application of the principles of good governance in all its dealings.

During FY2020, the board and committee meetings were 
held quarterly, in line with the group’s financial reporting 
cycle, and a two-day risk and strategy workshop was held 
in June. In addition, ad hoc meetings were held for certain of 
the committees. All directors attended 100% of the meetings 
of the board and the committees on which they served in 2020.

Board charter

Directors have unrestricted access to executive management 
and company information, as well as the resources required to 
execute their duties and responsibilities. Access to external 
specialist advice is available to directors at the company’s 
expense, in terms of the board-approved policy on independent 
professional advice. Directors did not seek any independent 
professional advice during FY2020.

Board access to information and resourcesMeeting attendance

Governing structures and delegation

PRINCIPLE             :
The board comprises the appropriate balance of knowledge,  
skills, experience, diversity and independence for it to discharge  
its governance role and responsibilities objectively and effectively 

7

PRINCIPLE             : The board serves as the focal point and custodian of corporate governance in the company6

Over the past few years, our board has undertaken significant refreshment efforts to better align itself to the strategic 
objectives on which we expect to focus going forward, fill identified skills gaps and bring new perspectives to the board. 
During 2020, the board appointed Diane Radley as an independent non-executive director and accepted the resignation of 
Harish Mehta.

In addition, Leon Kok will assume the role of COO following David Rice’s official retirement on 31 August 2020.  
David continued as a contractor in the COO role while the recruitment process for a new FD was underway. Leon will 
continue in his role as FD until our new FD, Ntobeko Nyawo, assumes the position on 1 February 2021.

The board makes use of a competency matrix to support director recruitment and succession planning. Such matrix 
reflects diversity that extends beyond race and gender. Information regarding the composition of our current board is set 
out on page 96 and 97.

Changes to board composition in 2020

Primary role and responsibilities of the board

Composition of the board

8



CONTINUED
Corporate governance

We believe that independent board oversight is an 
essential component of good performance and 
effective control and as such, ensure that delineations 
between the roles of directors and management are 
always in place. Sipho M Pityana, an independent non-
executive chairperson, leads the board in monitoring 
and providing strategic direction. Bridgitte Mathews, 
the lead independent non-executive director, 
strengthens the independence of the board and leads 
in the absence of the chair. The role of the chairperson 
is distinct and separate from that of the CEO,  
and the separation of responsibilities is 
designed to ensure that no single person has 
unfettered decision-making powers, and that 
appropriate balances of power and authority 
exist on the board. Currently, two  members of 
executive management, namely the CEO and 
the FD, serve on the board to ensure that non-
executive directors have more than one point of 
direct interaction with management at all times.

The board understands that while board members’ duties are increasing, given the impact of data and technology transformation, 
business disruption and increased expectations around shareholder engagement, directors who sit on multiple boards simultaneously 
offer a unique perspective on current issues affecting boards.

The board’s policy on external directorships held by members of the board mandates the nomination and governance committee to 
make judgments on whether directors are over-committed. This ensures the ability of directors to execute their fiduciary duties and 
to apply their minds to Redefine’s business and interests.

The policy is applied when considering candidates for appointment to the board and when evaluating the performance and capacity of 
current members and overall board effectiveness.

Leadership roles and functions

‘Overboarding’ 

PRINCIPLE             :
The board comprises the appropriate balance of knowledge,  
skills, experience, diversity and independence for it to discharge  
its governance role and responsibilities objectively and effectively 

7 continued

Chairperson Lead independent  
non-executive director CEO

Responsible for 
leading the board 
and for ensuring 
the integrity and 
effectiveness of 
the board and its 
committees. 

Ensures high 
standards of 
corporate governance 
and ethical behaviour.

Maintains the effectiveness 
of the board by providing 
leadership and advice 
when the chairperson 
has a conflict of interest, 
without detracting from or 
undermining his authority. 

Provides support to the 
chairperson, is available 
as a trusted intermediary 
for the other directors, 
as necessary, and chairs 
a meeting of the non-
executive directors at which 
the performance of the 
chairperson is considered.

Responsible for the 
effective management 
and running of 
Redefine’s business in 
terms of the strategies 
and objectives approved 
by the board.

Chairs Redefine’s 
executive committee, 
leads and motivates the 
management team, and 
ensures that the board 
receives accurate, timely 
and clear information 
about the company’s 
performance.

Diversity of age

Policy: Executive directors are required to retire from the 
board at age 65 and non-executive directors are required to 
retire at age 70. Executive directors are subject to three-month 
notice periods. 

52 years

Average age

43 48 49 51 53 54 58 61 64

52

70%

78%2019

201880%

Younger than 
60 years

Board size

Policy: The board should be sizeable enough to promote 
accountability and encourage healthy, constructive debate 
and decision-making, while meeting regulatory and MOI 
requirements. It should encourage participation and a sense 
of responsibility.

101296
2020201320061999

9



Bryanston Shopping Centre, Bryanston

Applied Partially 
applied

Not  
applied yet

Independence

While all directors have a duty to act with independence of 
mind and in Redefine’s best interests, perceptual independence 
is judged from the perspective of a reasonable and informed third 
party. The nomination and governance committee oversees 
the assessment process of directors’ independence for board 
approval, and the review considers director performance and 
factors that may impair independence, including prevailing 
circumstances and directors’ interests, whether perceived 
or actual. The approved assessment process includes self-
assessment by each director, as well as consideration of each 
director’s circumstances, by the board.

In 2020, and following a rigorous annual review, the board 
concluded that all non-executive directors continued to 
be independent in character, demonstrated behaviour, 
contribution to board deliberations, and judgement. 

Currently, the majority of our board members are 
independent non-executive directors:

%

20

80 8
8

non-executives 
are independent

Executive directors

Independent non-
executive directors

Gender and racial diversity

The board adopted policies for the promotion of gender and 
racial diversity at board level, and reports annually on how these 
policies have been considered and applied. Our gender diversity 
policy promotes a voluntary target of 40% female representation 
on the board over a three-year period, and the racial diversity 
policy promotes a voluntary target of 50% black representation 
(including African, Indian and Coloured) on the board over the 
same period.

The board has met its gender and racial diversity targets:

80

% 50 56 60504440

2020
2019

2018

Female Male

% 60 67 60403340

2020
2019

2018

Black White

Board refreshment and succession

The board understands that careful management and 
refreshment of its members is vital for its effective functioning. 
Through the nomination and governance committee, and 
considering the company’s strategy and future needs, as non-
executive directors retire, candidates with the requisite 
attributes, skills and experience are identified to ensure that the 
board’s competence and balance are maintained and enhanced.

Provision has been made for periodic staggered rotation of 
board members to ensure the introduction of members with 
new expertise and perspectives, while retaining valuable 
knowledge, skills and experience, and maintaining continuity. 
Succession plans similarly make provision for the identification, 
mentorship and development of future members.

Board refreshment

Succession and tenure

=

8 new  
non-executive 

directors 

8 retired 
/ resigned 

non-executive 
directors

Over a five-year period

+
Rotation plans

+
Retirement age

+
Annual board evaluations

+
Skills matrix

Succession and diversity of tenure

Years Number of non-executive directors

<  1

1 – 3

3 – 6

1
4
3

1.9 years

Average tenure
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CONTINUED
Corporate governance

The nomination of directors has been delegated to the nomination and governance committee, which recommends the appointment  
of new directors for approval by the board. Such appointments are formal and transparent, and the selection process is conducted under 
the guidance of an approved policy. The nomination and governance committee proposes the appointment of directors to the board on the 
basis of their skills, knowledge and experience, taking into account racial and gender diversity targets, and ensures that the board is  
able to lead Redefine and our business activities, in line with the principles of King IV, in a manner that promotes the achievement  
of our governance outcomes over time.

In accordance with Redefine’s MOI and at each AGM, one-third of our directors are subject to retirement by rotation and re-election 
by shareholders. The directors to retire every year are, firstly, those who were appointed to fill a casual vacancy or an additional 
appointment to the board and, secondly, those who have been longest in office since their last election. Notwithstanding the 
foregoing, if, at the date of any AGM, any director will have:

As detailed in the notice of AGM, Marius Barkhuysen, Ntobeko Nyawo, Diane Radley and Lesego Sennelo are due to retire by rotation 
at Redefine’s AGM in February 2021, in accordance with these requirements. Brief curriculum vitea for each director standing for 
election or re-election are set out in the AGM notice.

Where applicable, the board conducts a rigorous review of the independence and performance of independent non-executive 
directors serving on the board for more than nine years.

Appointment, rotation and re-election of directors

PRINCIPLE             :
The board comprises the appropriate balance of knowledge,  
skills, experience, diversity and independence for it to discharge  
its governance role and responsibilities objectively and effectively 

7

Redefine’s governance structure and delegation provisions enhance independent judgement, ensure sustainable execution of 
strategy, and create opportunities to leverage off directors’ special expertise in areas such as audit, risk management, sustainability 
and executive remuneration. The board delegates authority to established board committees, as well as to the CEO, with clearly 
defined mandates.

Governance structure and delegation

PRINCIPLE             :
The board ensures that its arrangements for delegation  
within its own structures promote independent judgement and  
assist with balance of power and the effective discharge of duties 

8

continued

Committees of the board

1 2 3
held office for a period of three 
years since his/her last election 
or appointment

reached the age of 70 years, 
and/or

held office for an aggregate 
period of nine years since 
his/her first election or 
appointment,

then such director shall retire at such AGM, either as one of the directors to retire in persuance to the foregoing, or additionally thereto.
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Financial authority thresholds

Powers specifically retained by the board relate to, among others:

	à Steering and setting strategic direction, including in 
relation to risk, information and technology governance

	à Succession planning

	à Risk and opportunity identification 	à Reporting and communication with stakeholders

	à Human capital management (including executive 
management selection and compensation)

	à Integrity of financial controls

	à Major capex and large-value transactions 	à General compliance

	à Approving policy and planning

Committees

AC Audit committee

RC Risk, compliance and 
technology committee

REM Remuneration 
committee

NOM
Nomination and 
governance committee

SET
Social, ethics and 
transformation 
committee

IC Investment committee

SHAREHOLDERS

BOARD

AC RC

REM NOM

SET IC

SUB-COMMITTEES

EXCO

MANCO

R
EG

U
LATO

R
S

ST
A

K
EH

O
LD

ER
S

Delegated financial authority thresholds, insofar as same relate to acquisitions, disposals, developments and capex, are approved by 
the board on an annual basis, post recommendation by the investment committee. These thresholds are set out below:

Applied Partially 
applied

Not  
applied yet

Category Redefine board
Redefine  
investment committee

Redefine  
executive committee

Acquisitions   R750 million  
per transaction

  R750 million and 

  R200 million  
per transaction 

  R200 million  
per transaction

Disposals   R750 million  
per transaction

  R750 million and 

  R200 million  
per transaction 

  R200 million  
per transaction

Developments   R750 million  
per transaction

  R750 million and 

  R200 million  
per transaction 

  R200 million  
per transaction

Extensions, refurbishments  
and capex

  R750 million  
per transaction

  R750 million and 

  R200 million  
per transaction 

  R200 million  
per transaction
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Regular invitees

	à CEO

	à FD

PRINCIPLE             :
The board ensures that its arrangements for delegation  
within its own structures promote independent judgement and  
assist with balance of power and the effective discharge of duties 

8

CONTINUED
Corporate governance

continued

CONTINUED
Corporate governance

continued

The committees are appropriately constituted and members are appointed by the board, with the exception of the audit committee 
whose members are nominated by the board and elected by shareholders. External advisors, executive directors and members of 
management attend committee meetings either by standing invitation or on an ad hoc basis to provide pertinent information and 
insights in their areas of responsibility.

Details regarding the full roles, responsibilities and composition of the board committees are set out in the sections that follow.  
The responsibilities delegated to these committees are formally documented in the committee’s terms of reference, which are 
approved by the board and reviewed annually.

After each committee meeting, committee chairpersons report back to the board. This facilitates transparent communication 
between directors and ensures that all aspects of the board’s mandate are addressed. The board remains satisfied that the committees 
are competent to deal with Redefine’s current and emerging risks and opportunities, and that they effectively discharged their duties 
during FY2020.

At all times during the financial year, the committee comprised three independent non-executive directors, all of whom satisfied 
the requirements of section 94(4) of the Companies Act and King IV. As a collective and having regard to the size and circumstances 
of the group, the committee was adequately skilled and all members possessed the appropriate financial and related qualifications, 
skills, financial expertise and experience required to discharge their responsibilities.

Diane Radley was appointed as an additional member of the committee with effect from 1 September 2020. 

Committee composition, responsibilities and terms of reference

Composition and meeting procedures

Audit committee

The composition of the committee and the attendance of meetings by its members during FY2020 are 
set out below:

A
tt

en
da

nc
e

  Appointed

Bridgitte Mathews

November 2018

100% meetings4
4

Lesego Sennelo 

November 2018

100% meetings4
4

AC

Daisy Naidoo  
(Chairperson)

October 2019

100% meetings4
4

	à COO

	à Head of corporate finance

	à Head of operational finance

	à Head of internal audit

	à External auditors

	à Head of risk and compliance
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Applied Partially 
applied

Not  
applied yet

The audit committees’ full report detailing, among others, the manner in which the committee fully discharged its responsibilities 
in FY2020, is set out in our . 

The committee spent its time as follows:

The committee met on five occasions, with meetings scheduled in line with the group’s financial reporting cycle. The committee 
also met separately with the internal and external auditors.

Mindful governance in 2020

With due consideration to material matters and top-of-mind risks, the committee focused its attention on the following areas 
during the year:

	à Oversaw the management of capital and financial risk exposure to ensure that the group continues as a going concern. In 
doing so, significant attention was given to the impact that declines in fair value, impairments (in associates) and expected 
credit losses would have on NAV and LTV, as well as the strategies in place to mitigate same

	à Proactively monitored debt covenant projections and oversaw temporary covenant relaxation arrangements in order to create 
additional headroom to absorb adverse LTV covenant triggers

	à Determined the appropriate accounting treatment for rental concessions (rental discounts and/or deferments) granted in 
the context of COVID-19 , and considered the accounting treatment and implications of the Mall of the South put option and the  
M1 Marki transaction

	à Oversaw the implementation of IFRS 9 Financial instruments and the implications of and proper accounting for IFRS 16 
Leases

	à Considered dividend proposals with due regard to legal, regulatory and tax implications, covenant commitments and the 
interests of stakeholders, as well as the need to protect liquidity in the short term

	à Oversaw the early adoption of the second edition of the SA REIT Association’s best practice recommendations to ensure 
consistent presentation and disclosure of relevant REIT ratios

External audit- 
related matters

Internal  
audit matters

Financial reporting and accounting  
practices, including a review of the  

group’s finance function

Governance 
functional areas

Internal  
financial controls

20% 15% 40% 10% 15%

Value preservation in 2021

While the committee will continue to operate within its terms of reference and ensure that meetings address all regular matters 
reserved for its consideration, the following additional key activities are expected to receive the committee’s attention during 2021:

	à Supporting the incoming FD, Mr Ntobeko Nyawo, and his induction and onboarding process

	à Monitoring and managing credit metrics, particularly LTV

	à Managing balance sheet risks and stress/scenario testing

	à Reviewing financial soundness and sustainability (cost containment, revenue strength) in the context of extreme economic 
challenges and market volatility

	à Continuing to focus on dividend considerations

	à Monitoring tax governance and group rationalisation

	à Embedding combined assurance

	à Embedding systems to allow for a more control-based audit, as well as continuous auditing from an internal audit perspective

	à Monitoring the implementation of the amended Listings Requirements, including the effectiveness of internal financial 
controls, systems and processes within all group entities, in support of the CEO and FD attestation

	à Reviewing and considering of management’s plans in respect of future changes to IFRS and other regulations
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Regular invitees

	à CEO

	à FD

PRINCIPLE             :
The board ensures that its arrangements for delegation  
within its own structures promote independent judgement and  
assist with balance of power and the effective discharge of duties 
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CONTINUED
Corporate governance

continued

CONTINUED
Corporate governance

continued

At all times during the financial year, the committee comprised three independent non-executive directors. The chairperson and 
members of the committee were elected by the board, and all members were suitably qualified and had the necessary expertise 
required to discharge their responsibilities. The committee met on four occasions, with meetings scheduled in line with the company’s 
financial reporting cycle.

Composition and meeting procedures

Risk, compliance and technology committee

The composition of the committee and the attendance of meetings by its members during FY2020 are 
set out below:

A
tt

en
da

nc
e

  Appointed

Amanda Dambuza

November 2018

100% meetings4
4

Daisy Naidoo

October 2019

100% meetings4
4

RC

Lesego Sennelo  
(Chairperson)

November 2018

100% meetings4
4

Marius Barkhuysen and Diane Radley were appointed as additional members of the committee with effect from 1 September 2020. 

	à COO

	à Head of internal audit

	à External auditors

	à Head of risk and compliance

	à Head of IT
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Applied Partially 
applied

Not  
applied yet

Redefine has complied with the Companies Act, particularly with reference to the incorporation provisions as set out in the 
Companies Act and has operated in conformity with Redefine’s MOI during the year under review.

Mindful governance in 2020

With due consideration to material matters and top-of-mind risks, the committee focused its attention on the following areas 
during the year: 

	à Oversaw the adoption and implementation of an appropriate ERM policy, which accords with industry practice and prohibits 
Redefine from entering into any derivative transactions outside of the normal course of business

	à Monitored compliance with the ERM policy and ensured that risk management processes supported the achievement of 
strategic priorities 

	à Identified, reviewed and prioritised Redefine’s top risks and opportunities and monitored management’s responses thereto. 
In doing so, significant attention was given to the systematic assessment and management of Redefine’s risk universe and 
emerging risk trends, ensuring that our risk profile allowed for agile and responsive decision-making processes, particularly 
in response to COVID-19

	à Ensured that risk appetite and tolerance thresholds were used in conjunction with business planning and decision-making.  
At times, the rapid reallocation of resources, necessary to effectively respond to the effects of the pandemic, resulted in the 
company operating outside of previously acceptable risk tolerance levels. As such, individual risk tolerance and appetite 
levels, as well as overall performance risk appetite, were revisited and adjusted where necessary

	à Conducted a deep dive into Redefine’s financial volatility/treasury risks with a view to ensuring sound balance sheet management. 
Significant consideration was given to the outcomes of stress and scenario testing to allow the committee to understand, and 
appropriately respond to, possible variations in liquidity and capital positions

	à Oversaw the implementation, entrenchment and monitoring of measures to comply with the Disaster Management Act 
regulations and COVID-19  health and safety requirements

	à Oversaw improved data protection compliance including Protection of Personal Information Act (POPIA) readiness

	à Monitored and oversaw improvements to IT security and cyber resilience 

	à Monitored system availability and stability, with a specific focus on successful cloud migration and work-from-home capability 

	à Monitored the effective implementation of Redefine’s IT and business continuity strategies. In doing so, business continuity 
plans were tailored for COVID-19  and accelerated accordingly  

Value preservation in 2021

While the committee will continue to operate within its terms of reference and ensure that meetings address all regular matters 
reserved for its consideration, the following additional key activities are expected to receive the committee’s attention during 2021:

	à Overseeing and managing the impact of COVID-19 , with a specific focus on the effects of COVID-19  on Redefine’s top strategic 
risks. This will include concentrated efforts on the health and safety of staff, operational resilience, as well as capital and 
liquidity risks 

	à Greater embedment of enterprise-wide risk management 

	à Materially progressing POPIA compliance through a focused data protection project to ensure compliance by 1 July 2021 
implementation date

	à Monitoring progress in terms of data capability maturation and the use of data in a meaningful and responsible way

	à Embedding of IT governance standards and aligning IT services with current and future business needs

	à Ensuring compliance framework and methodology implementation 

Governance 
and compliance 

management

Operational risk 
management

IT security risk 
management

Fraud and  
ethical conduct

Business 
environment and 
internal control 

factors

15% 40% 15% 20% 10%

The committee spent its time as follows:
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CONTINUED
Corporate governance

continued

At all times during the financial year, the committee comprised three independent non-executive directors. The chairperson and 
members of the committee were elected by the board, and all members were suitably qualified and had the necessary expertise 
required to discharge their responsibilities. 

The committee met on four occasions, with meetings scheduled in line with the company’s financial reporting cycle. The committee 
also held a number of ad hoc meetings to consider, among others, interim and year-end property valuations and various development 
opportunities in Poland. 

In addition to its mandate and to ensure the generation of sustained cash flow, the committee operates in terms of Redefine’s 
investment strategy and in accordance with the following investment criteria:

Composition and meeting procedures

Investment committee

The composition of the committee and the attendance of meetings by its members during FY2020 are 
set out below:

A
tt

en
da

nc
e

  Appointed

Marius Barkhuysen

February 2017

100% meetings4
4

Lesego Sennelo 

November 2018

100% meetings4
4

IC

Sipho M Pityana 
(Chairperson)

May 2019

100% meetings4
4

Diane Radley was appointed as an additional member of the committee with effect from 1 September 2020 and replaced Sipho as 
the committee’s chair. 

Local International
Diversify exposure across traditional sectors Local partner representation, aligned with Redefine’s interests

Exposure to key economic nodes Opportunities provide for scale

Locations with solid infrastructure to reduce leasing risk Liquid real estate market

Lower tenant risk and improve tenant profile Free flow of currency

Sophisticated tax regimes and rules of law

	à COO

	à Development director

	à CEO Redefine Europe

	à Head of acquisitions and disposals

	à Head of corporate finance
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Applied Partially 
applied

Not  
applied yet

Mindful governance in 2020

During 2020, the committee focused its attention on containing Redefine’s LTV ratio by monitoring and overseeing the 
implementation of our LTV improvement plan. The plan included, among others:

	à The disposal of R13.4 billion non-core assets including:

 à The exit from RDI REIT PLC which realised R2.3 billion 

 à The disposal of our investment in Cromwell Property Group, the proceeds of which were used to settle Australian debt of 
AUD53.3 million 

 à The disposal of Australian student accommodation assets for R5.1 billion 

	à The introduction of an equity partner to fund expansion of the logistics portfolio in Poland

	à The elimination of speculative development expenditure and a moratorium on all new local acquisitions 

In addition, the committee focused its attention on the following:

	à Reviewed interim and year-end property valuations and the impact of same on Redefine’s balance sheet, LTV ratio and liquidity

	à Considered sectoral diversification and explored alternative uses for existing property and asset classes

	à Evaluated the prospective returns of each capital deployment opportunity to determine the allocation of scarce capital

	à Ensured the responsible management of our exposure to interest rate and currency volatility by strategically reducing 
geographic exposure

	à Considered the long-term consequences of our investments, including climate risk management and other ESG metrics, as 
well as flexible and innovative development solutions that improve resource efficiency 

Value preservation in 2021

While the committee will continue to operate within its terms of reference and ensure that meetings address all regular matters 
reserved for its consideration, the following additional key activities are expected to receive the committee’s attention during 2021:

Local portfolio:

	à Continuing to ensure relevance and improve existing well-located properties through optimisation

	à Overseeing the disposal of non-core assets to position the local portfolio for sustained organic growth and the recycling of 
capital into opportunities with better long-term capital growth prospects, ensuring alignment with targeted LTV ratios.

	à Continuing to implement our long-term strategy on an asset-by-asset basis 

	à Proactive monitoring of investment in younger (more efficient), well-located and better-quality properties with longer leases 
and A-grade tenants and selective acquisitions in under-represented regions to complement existing assets

International portfolio:

	à Ensuring the provision of ongoing strategic and financial support to in-country partners 

	à Responsibly managing geographic concentration risk

	à Overseeing our offshore expansion through development activity in Poland

Investment practices and 
strategic investments

Interest rate and  
currency volatility 

exposure 

Proposals for the  
development, acquisition  

and sale of properties within 
mandates levels

Corporate governance 
matters, including 
property valuation 

processes  
and outcomes

35% 5% 45% 15%

The committee spent its time as follows:
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The composition of the committee and the attendance of meetings by its members during the  
FY2020 are set out below:

A
tt

en
da

nc
e

  Appointed

100% meetings4
4

Ntombi Langa-Royds
(Chairperson)

May 2016

Amanda Dambuza

November 2018

100% meetings4
4

Bridgitte Mathews

October 2019

100% meetings4
4

Social, ethics and transformation committee

PRINCIPLE             :
The board ensures that its arrangements for delegation  
within its own structures promote independent judgement and  
assist with balance of power and the effective discharge of duties 

8 continuedcontinued

SET

CONTINUED
Corporate governance

The committee is constituted as a statutory committee in terms of its duties set out in sections 72(4) and (5) of the Companies Act 
and its associated regulations. Despite being a statutory committee, it is constituted by the board and fulfils the required functions 
on behalf of the company and all its subsidiaries. 

The committee performs an oversight and monitoring role with regard to the overall direction and control of Redefine’s social 
responsibility performance and ensures that the company’s business is conducted in an ethical and properly governed manner. 
Relevant members of the management team are invited to attend the committee’s meetings to obtain guidance and report back on 
Redefine’s performance regarding:
	à  Legal and regulatory affairs
	à  Ethics and compliance
	à  B-BBEE
	à  Consumer affairs, whistle-blowing lines, investigations and human resources
	à Sustainability, ESG and corporate affairs

The committee complies with all relevant legislation, regulation and governance codes and executes its duties in terms of the 
requirements of King IV.

Composition and meeting procedures

Marius Barkhuysen was appointed as an additional member of the committee with effect from 1 September 2020. 

Mindful governance in 2020

With due consideration to material matters and top-of-mind risks, the committee focused its attention on the following areas 
during the year:
	à Transformation 

 à Maintained appropriate policies and provided guidance with regards to transformation initiatives for approval by the 
board, including racial, gender and other diversity policies in line with the JSE Listings Requirements

 à Monitored the implementation of transformation policies, practices and procedures at all levels in the organisation to 
ensure compliance with current and evolving legislation and related regulations in South Africa, with particular reference 
to the Broad-Based Black Economic Empowerment Act 53 of 2003 and the Employment Equity Act 55 of 1998

Regular invitees

	à CEO
	à FD

	à Development director
	à Head of ESG 
	à Head of human resources

	à Head of marketing and 
communications
	à Head of internal audit

	à Head of risk and compliance
	à Head of utilities 
	à Head of procurement
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Applied Partially 
applied

Not  
applied yet

	à  Social and economic development
 à Monitored Redefine’s social and economic development, including our standing in terms of the goals and principles set out 

in the UNGC and the OECD’s recommendations regarding corruption. In particular, the committee:
 à Recommended that Redefine become a formal signatory to the UNGC
 à Oversaw the introduction of a revised anti-bribery and corruption policy which feeds into our ethical framework

	à Ethical conduct
 à Oversaw the annual ethics survey used to assess Redefine’s ethical status in relation to both internal and external stakeholders

	à Good corporate citizenship
 à Monitored the promotion of equality and the prevention of unfair discrimination
 à Oversaw the finalisation of Redefine’s CSI strategy to ensure a consistent approach to CSI throughout our portfolio.  

In so doing, the committee simultaneously considered our contribution to the development of the communities in which 
our activities are predominately conducted, as well as our sponsorship, donations and charitable giving

	à Sustainability
 à A materiality analysis was conducted across all 17 UN SDGs to identify the areas of business or society where Redefine can 

make the most significant impact. Based on this, the committee approved primary and secondary UN SDGs based on their 
relevance to our business, to guide how we will prioritise our resources and commitments. It similarly approved the most 
significant priorities across each of the goals throughout our value chain

 à Considered the environment, health and public safety, including the impact of our activities thereon. The committee 
focused specifically on the application of heightened health and safely considerations and COVID-19 -compliant protocols to 
key stakeholders

 à Reviewed workplace health and safety issues in accordance with the Occupational Health and Safety Act 85 of 1993
 à Considered Redefine’s standing in terms of the ILO’s protocol on decent work and working conditions
 à Monitored employment relationships and Redefine’s contribution towards the educational development of employees. 

In doing so, the committee oversaw the implementation of work-from-home protocols and increased online learning 
capabilities to support the ongoing training and development of employees working remotely and/or placed on extended 
leave due to COVID-19

 à Considered top sustainability issues as determined by management and recommended the approval of these issues to the 
board where necessary. These issues included, among others, the expansion of internally managed waste, the reduction of 
water consumption and the reduction of carbon emissions through solar PV installations 

	à Stakeholder engagement
 à Monitored Redefine’s activities regarding consumer relationships, including advertising, public relations and compliance 

with consumer protection laws
 à Considered stakeholder management and engagement in terms of King IV

	à ESG
 à Recommended the approval of a revised ESG strategy framework and the incorporation of SASB and TCFD elements into 

Redefine’s ESG reporting journey 
 à Oversaw the development of a supplier code of conduct to embed ESG principles throughout our supply chain, and 

approved Redefine’s procurement strategy
 à Monitored the benchmarking of Redefine’s ESG performance against local and international peers so as to inform our 

strategy and adopt international sustainability best practices across our organisation

Transformation Good corporate 
citizenship and 
ethical conduct

Stakeholder 
engagement

Social and 
economic 

development

Sustainability ESG

15% 10% 15% 10% 30% 20%

The committee spent its time as follows:

Value preservation in 2021

While the committee will continue to operate within its terms of reference and ensure that meetings address all regular matters 
reserved for its consideration, the following additional key activities are expected to receive the committee’s attention during 2021:
	à Accelerating the company’s transformation programmes and improving compliance with B- BBEE requirements
	à Supporting youth employment and skills development through learnerships and other programmes
	à Engaging with our communities to understand and manage their expectations and needs, and to co-create solutions to 

ensure meaningful impact for the communities around our buildings 
	à Overseeing the further development of our comprehensive climate risk management strategy and target setting, as well as 

the alignment of our public disclosure thereof with international best practice
	à Continuing to invest in long-term renewable energy solutions and water-efficiency projects
	à Overseeing ESG awareness throughout our value chain to intensify our impact. This includes upstream (suppliers) and 

downstream (tenants and communities) awareness efforts 
	à Deepening ethics awareness and prioritising corporate conduct practices
	à Assessing the impact of ESG on our ability to attract equity and debt funding to improve strategic forecasting
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continued

At all times during the financial year, the committee comprised three independent non-executive directors. The chairperson and 
members of the committee were elected by the board, and all members were suitably qualified and had the necessary expertise 
required to discharge their responsibilities. 

The committee met on four occasions, with meetings scheduled in line with the company’s financial reporting cycle.  
The committee also held ad hoc meetings to consider the appointments of Diane Radley and Ntobeko Nyawo. 

In addition to its mandate, the committee operates in terms of the company’s director appointment policy that guides the formal, 
transparent, fair and consistent conduct of the nomination and election process of members to the board. It similarly complies with 
all relevant legislation, regulation and governance codes.

Composition and meeting procedures

Nomination and governance committee

The composition of the committee and the attendance of meetings by its members during FY2020 are 
set out below:

A
tt

en
da

nc
e

  Appointed

Amanda Dambuza

October 2019

100% meetings4
4

Ntombi Langa-Royds

November 2018

100% meetings4
4

Sipho M Pityana  
(Chairperson)

May 2019

100% meetings4
4

Bridgitte Mathews was appointed as an additional member of the committee with effect from 1 September 2020. 

NOM

	à FD 	à Head of human resources 	à Head of ESG
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Applied Partially 
applied

Not  
applied yet

The remuneration committees’ report, detailing, among others, the committee’s composition and meeting procedures, as well as 
the way in which it fully discharged its responsibilities during FY2020, is set out on pages 122-123.

Remuneration committee

Mindful governance in 2020

The committee focused its attention on the following areas during the year:

	à Ensured ongoing board renewal and refreshment, which resulted in the identification of suitable directors to fill previously 
identified skills gaps and bring new perspectives to the board. In doing so, the committee recommended the appointment of 
Diane Radley as an independent non-executive director, bolstering the board’s property-related skills 

	à The recruitment, nomination and appointment of the new FD, Ntobeko Nyawo, following Leon Kok’s transition into the role of 
COO pursuant to David Rice’s retirement 

	à Oversaw the FY2020 board self-evaluation process, externally facilitated by Ernst & Young

	à Reviewed board and committee composition, with a specific focus on ensuring diversity of skills and expertise 

	à Monitored succession planning for board members and senior executives 

	à Monitored corporate governance matters, including monitoring of related-party transactions, conflicts of interest and 
directors’ dealings in company securities, as well as the implementation of King IV

Value preservation in 2021

While the committee will continue to operate within its terms of reference and ensure that meetings address all regular matters 
reserved for its consideration, the following additional key activities are expected to receive the committee’s attention during 2021:

	à Overseeing the formal induction of Ntobeko Nyawo as the newly appointed FD and the seamless transition of Leon Kok into 
the role of COO

	à Enhancing director onboarding and continuous professional development programmes for non-executive directors 

	à Refreshing the group governance framework and harmonising committee structures to ensure optimal board performance 

	à Overseeing the refreshment of internal governance and organisational structures to further embed ERM and compliance 
governance practices 

	à Overseeing the development of board committee action plans in response to the results of the FY2020 board evaluation, and 
monitoring the implementation thereof

	à Continuing to monitor conflicts of interest, related-party transactions and director independence

RC

Board and committee composition Appointment of new FD Succession planning Corporate  
governance matters

30% 35% 20% 15%

The committee spent its time as follows:
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9

PRINCIPLE             :
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management contributes to role clarity and the effective 
exercise of authority and responsibilities 

10

Governing structures and delegation

CONTINUED
Corporate governance

The board and committee self-evaluation process allows for annual 
assessment of the board’s practices and the opportunity to identify areas 
for improvement. The nomination and governance committee approves 
the annual board evaluation process, which is formally conducted every 
second year in accordance with the recommendations in King IV. The 
assessment process includes an appraisal of the chairperson of the 
board, committee chairpersons, CEO and FD. 

In 2020, the board self-evaluation was independently facilitated by Ernst 
& Young. For more information on this process, see page 23 of our  . 

The current CEO, appointed by the board in 2014, is responsible for 
leading the implementation and execution of Redefine’s approved 
strategy, policy and operational planning, and serves as the main 
link between management and the board. The board formally 
evaluates his performance against agreed performance metrics 
and targets on an annual basis. The CEO does not currently sit on the 
boards of any other listed companies, other than EPP N.V, in which 
Redefine has a large holding. If necessary, additional professional 
positions can be approved by the board, following due consideration 
of possible time constraints and/or conflicts of interest.

The board has committed to actively engage with the 
recommendations resulting from the FY2020 board 
evaluation with the intention of affirming best practices, 
identifying where challenges lie, and reinforcing and 
supporting continuous improvement of composition, 
processes and relationships. The evaluation outcomes 
will be used to build leadership capability, enhance 
director induction and onboarding programmes, and 
remove obstacles to better performance.

Board evaluation

CEO appointment and role

Opportunity to grow value

Bronwyn Baker is the appointed company secretary. Her primary responsibilities are to:

Company secretary

FACILITATE

ASSIST

INDUCT

COLLATE AND  
DISTRIBUTE

RENDER

PROVIDE

professional and skills training, access to information and independent advisors, as and when required by the board

the nomination and governance committee with the annual evaluation of the effectiveness of the board

new directors on their fiduciary and statutory duties and responsibilities

relevant information to ensure that all directors have full and timely access to the information  
that assists them with the effective execution of their duties and obligations

ongoing support and resources to enable directors to improve and refresh their skills, knowledge and 
understanding of the company, as well as proposed changes to laws and regulations applicable to the company

counsel and guidance on individual and collective powers and duties, and on matters relating to governance, legal 
compliance, and ethics

1

2

3

4

5

6

Evaluation of the performance of the board

Appointment and delegation to management

The board delegates authority to executive management, via 
the CEO, to manage, direct, control and coordinate Redefine’s 

Delegation to management

day-to-day business activities and affairs, subject to statutory 
limits and other limitations set out in our delegation of authority 
framework. The delegation is reviewed annually in consultation 
with the finance function and the investment committee to ensure 
that limits remain appropriate, taking into account the size of the 
company and our specific operational context.

The company secretary monitors the effective implementation of the 
delegated authority and confirmed that, during FY2020, executive 
management acted in accordance with the authority delegated to it by  
the board.

The board considers the talent management, development and 
succession planning of the executive management team to ensure 
continuity of leadership. Succession plans are reviewed periodically 
by the nomination and governance committee and provide for 
succession in emergency situations and over the longer term.
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Applied Partially 
applied

Not  
applied yet

In compliance with paragraph 3.84(j) of the JSE Listings Requirements, the nomination and governance committee conducts an 
annual evaluation of the company secretary on behalf of the board. The results of the evaluation in 2020 confirmed that the company 
secretary demonstrates the requisite level of knowledge and experience to execute her duties. The board is also comfortable that 
she maintains an arm’s length relationship with individual directors, and confirms that she is neither a director nor a public officer of 
the company or any of its subsidiaries.

Governance functional areas

The board ensures that risk management is embedded in key decision-making processes and that such processes incorporate 
and consider strategy, governance, compliance and performance. For the board, risk management involves achieving an  
appropriate balance between realising opportunities for gain, while minimising the potential adverse impacts of these risks. Risk 
is carefully managed across the organisation to effectively and proactively identify, assess, quantify and mitigate risk events, while 
capitalising on opportunities, providing all stakeholders with reasonable assurance that Redefine’s strategic objectives will be 
achieved. As part of the risk assessment process, risks are assessed in the short, medium and long term.

The board approves Redefine’s top strategic risks and financial risk appetite and tolerance levels, and ensures that risks are managed 
in compliance with these levels. To support the board in ensuring effective risk management oversight, and in compliance with the 
ERM policy and framework, risk assessment, quantification and assurance processes have been specifically delegated to the risk, 
compliance and technology committee, while the remaining board committees are responsible for ensuring the effective monitoring 
of those strategic risks that fall within their scope. Responsibility for implementing and executing effective risk management has 
been delegated to management.

We regularly monitor key developments in our internal and external environment, and monitor ‘top-of-mind’ or emerging issues to 
increase the probability of anticipating unpredictable risks. Actions are similarly implemented to strengthen business continuity 
and crisis management arrangements throughout the business.

PRINCIPLE             : The board governs risk in a way that supports the company  
in setting and achieving its strategic objectives 11

For more information regarding our top-of-mind risks and opportunities, please refer to our  .

Our risk activities and responsibilities are set out hereunder:

Risk  
governance

Risk  
assessment

Risk  
monitoring and 

reporting
Risk  

quantification
Risk  

assurance

Risk  
orientation and 

awareness
Risk  

response

Board 

Chairperson 
of each board 
committee

Risk, 
compliance 
and technology 
committee

Audit 
committee

Head of risk 
and compliance 

Executive 
management

Senior 
operational 
management

Internal audit

Risk governance

Opportunity to grow value
While we have adopted an ERM approach, we need to ensure that this is standardised across the organisation and embedded into all 
organisational activities. Similarly, our combined assurance approach must be embedded and matured across all lines of defense. 
This will be an area of focus for the risk, compliance and technology committee in 2021. 
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CONTINUED
Corporate governance

The board has mandated the risk, compliance and technology committee to provide oversight over IT governance. As such, this 
committee oversees the implementation and review of all relevant IT governance mandates, policies, processes and control 
frameworks, while ensuring compliance with the standards adopted by Redefine. It similarly confirms that processes are in place 
to ensure timely, relevant, accurate and accessible reporting, communication and data storage.

To assist the risk, compliance and technology committee in discharging its duties relating to IT governance, the committee has, 
in turn, mandated Redefine’s IT steering committee with executive oversight of IT governance. The steering committee ensures 
that the IT strategy supports our goals and objectives. The steering committee is responsible for the implementation of, and 
measurement against the IT governance framework and other related initiatives, in conjunction with other existing oversight 
bodies. It ensures that technology is fit-for-purpose, is appropriately prioritised, and adds value commensurate with the cost of the 
technology. During FY2020, the IT steering committee met quarterly.

External and internal auditors perform assessments of IT-related controls as part of their audits, and all significant findings are 
reported to the audit committee, as well as the risk, compliance and technology committee and the board, as necessary. Measures to 
ensure compliance with all relevant laws, information security practices and the protection of personal information are in place.

PRINCIPLE             : The board governs technology and information in a way that  
supports the company setting and achieving its strategic objectives 12

We continue to embed IT governance standards throughout our organisation and ensure that we align our IT services and 
infrastructure with both the current and future needs, while maintaining an adequate, effective and agile level of IT operational 
management. Considerable progress has been made during the year, particularly in light of the changes required to respond to the 
pandemic. This will however remain a strategic priority for the Risk, compliance and technology committee and will require ongoing 
focus and attention.  

Opportunity to grow value

The board, with the assistance of the risk, compliance and technology committee and the social, ethics and transformation 
committee, ensures we comply with applicable laws, regulations, codes and standards. This includes codes such as the principles 
of the UNGC and the ILO, and the recommendations of the OECD.

Compliance systems and processes are in place to mitigate the risk of non-compliance with laws in relevant jurisdictions, and to 
ensure appropriate responses to changes and developments in the regulatory environment. The risk, compliance and technology 
committee receive regular reports on compliance matters and oversees Redefine’s compliance programme, while our risk and 
compliance functions are responsible for monitoring compliance therewith. The arrangements for compliance are set out in various 
company-wide policies.

Redefine annually submits a REIT compliance declaration and annual compliance certificate to the JSE, confirming our compliance 
with the JSE Listings Requirements. We received no material penalties, sanctions or fines for contraventions of or non-compliance 
with regulatory obligations during the period under review.

Opportunity to grow value

PRINCIPLE             :
The board governs 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 

13

Compliance governance

Information and technology governance

While compliance controls are currently in place, we need to ensure that these controls are standardised across the 
organisation, form an integral part of business processes and are reviewed periodically to assess the overall effectiveness of 
our compliance programme. This will continue to be an area of focus for the risk, compliance and technology committee in 
2021, through the enhanced implementation of our compliance framework and methodology.
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Applied Partially 
applied

Not  
applied yet

Through the remuneration committee, the board ensures that Redefine’s remuneration is appropriately designed, fair and market-
related, to drive and retain high-calibre employees who contribute positively to our strategic objectives. The board believes 
that remuneration supports Redefine’s employment philosophy of attracting self-starting, skilled employees who subscribe to 
Redefine’s values and our culture of enterprise and innovation.

Our remuneration policy governs all components of remuneration, and its desired outcomes include:

The remuneration committee annually conducts a rigorous examination of internal pay levels to ensure that they are aligned to the 
principle of equal pay for work of equal value and, if not, to identify and address any unjustifiable remuneration disparities.

As part of our commitment to fair and responsible remuneration, and to narrowing the internal wage gap, Redefine has a company-
wide long-term staff incentive scheme in place for all employees. We also have a comprehensive malus and clawback policy as a risk 
adjustment mechanism for variable pay. Our remuneration report shows a strong link between pay and performance, and over the 
years, we have taken solid steps to ensure that executive salary increases are fairly moderate when compared to increases across  
the organisation.

Our remuneration policy and the implementation report are tabled annually for separate non-binding advisory votes by 
shareholders. Should either of the resolutions be voted against by 25% or more of the voting rights exercised, the board will engage 
with shareholders to address legitimate and reasonable objections and concerns. Feedback from such an engagement will be 
published in our remuneration report. 

The full remuneration policy document is available on pages 116-143. 

The Remco is in the process of considering the executive remuneration variable pay structure holistically to ensure that it remains 
suitable in the current environment, and aligned to Redefine’s forward-looking strategy. This review will take into account shareholder 
feedback on our existing policy and will seek to ensure that our policy is aligned to our remuneration principles and philosophy, 
aligning executive pay outcomes to performance outcomes in a manner that is fair yet motivating to executives.

Opportunity to grow value

PRINCIPLE             :
The board ensures 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 

14

Alignment to the company’s strategy to support 
the achievement of goals and objectives

Enhanced internal fairness through consistent 
remuneration decision-making

1

2

Appropriate and responsible remuneration decisions

An enhanced employer of choice profile

Alignment with our desired corporate culture

3

4

5

Remuneration governance 
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The Towers, Foreshore

The audit committee is functionally responsible for 
Redefine’s internal audit function and receives detailed 
reports on the progress of the function on a quarterly 
basis. During 2020, the internal audit function provided 
a written assessment regarding Redefine’s system 
of internal controls and confirmed that, based on the 
results of the work undertaken, these were adequate 
and effective.

The audit committee satisfied itself that the function is 
independent and has the necessary resources, standing 
and authority to discharge its duties. Furthermore, 
the committee confirmed that, in executing the 2020 
plan, there were no impairments to the objectivity, 
independence and scope of the internal audit function, 
which remained effective in carrying out its mandate.

Internal audit

PRINCIPLE             :
The board ensures 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 

15

We use the four-lines-of-assurance approach to optimise our 
risk and assurance efforts. Assurance includes executive and 
senior management monitoring and oversight, internal audit 
and external assurance providers.

The audit committee reviews the reports of the internal 
and external auditors in respect of audits conducted on the 
internal control environment, takes note of any matters 
arising from these audits, and considers the appropriateness 
of the responses received from management. During 2020, 
with the exception of minor control breaches, nothing was 
brought to the attention of the audit committee that would 
suggest a material breakdown of any internal control system. 
Accordingly, the committee is satisfied that Redefine’s internal 
financial control environment continues to function effectively.

Assurance

Internal control

CONTINUED
Corporate governance

Although current assurance activities provide sufficient coverage of the company’s risk universe, these require a concerted and 
coordinated approach. To this end, the board has recently adopted a revised combined assurance framework and plan, with the 
aim of integrating and coordinating the assurance provided by internal and external assurance providers on risk areas facing 
the company.
 
The framework and plan will enable an efficient and holistic approach to risk management and assurance activities across the 
organisation that, when taken as a whole, will provide a level of assurance that further supports the integrity of information 
produced for reporting and decision-making. 

Opportunity to grow value

Assurance
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The board, through the social, ethics and transformation 
committee, approves Redefine’s stakeholder engagement 
strategies, systems and processes, which enable management 
to understand and respond to stakeholders’ legitimate concerns, 
form collaborative partnerships to find solutions to collective 
challenges, and to drive development in the communities in which 
we operate. The board recognises that integrating stakeholder 
engagement is fundamental to ensuring effective operations 
and delivering on our growth mandate.

Stakeholder engagement and communication are managed 
proactively, and driven through various channels and platforms, 
formal and informal, targeting all of Redefine’s key stakeholders. 
Tenant complaints are taken seriously and dealt with timeously 
through a centralised call centre. The board believes that 
relationships support Redefine’s ability to create value. By 
establishing good lines of communication with our various 
stakeholders and maintaining a constructive relationship with 
them, we enhance the business’s sustainability by being better  
able to identify and address risks and opportunities.

For more information regarding how our key stakeholders 
were identified, and for details regarding the measurement 
of the quality of material stakeholder relationships, concerns 
raised by such stakeholders and our responses thereto, please 
refer to the  .

The board ensures that Redefine encourages proactive 
engagement with shareholders, including engagement at the 
company’s AGM. All directors are available at the AGM in order 
to respond to shareholders’ queries on how the board executed 
its governance duties.

Stakeholder engagement strategies

Stakeholder engagement and communication Shareholder relationships

To effectively engage with stakeholders, our material 
stakeholder groups were identified according to their levels  
of influence on us, our impact on them and the level to which 
we collaborate, involve or consult with them. Furthermore, 
stakeholder concerns are prioritised as part of our risk 
management activities.

Identification of material stakeholders and  
management of stakeholder risk

Applied Partially 
applied

Not  
applied yet

Stakeholder relationships

We differentiate ourselves through a dedicated people-centric approach to business, focusing on excellence in the context 
of relationships. This culture is nurtured internally and extended externally in the way in which we engage with and add value 
to the lives of our stakeholders. The board invests in understanding stakeholders’ views and needs, recognising that the  
quality of these relationships determines our continued success.

PRINCIPLE             :
In the execution of its governance role and responsibilities, the board adopts  
a stakeholder-inclusive approach that balances the needs, interests and  
expectations of material stakeholders in the best interests of the company over time 

16

The board identified our key stakeholders and stakeholder goals: 

In the interest of protecting minority shareholders, 
Redefine practices the principle of “equality of disclosure” 
and ensures that all shareholders receive information 
equally. Major shareholders do not have privileged access 
to information that is unavailable to minority shareholders. 

All issued shares are of the same class, each of which ranks 
pari passu in respect of all rights, and entitles the holder to 
vote on any matter to be decided by the shareholders of the 
company, and to one vote in respect of each share held.

Stakeholders

Key stakeholders and goals

Investors 
and funders Employees Tenants Property 

brokers Suppliers Communities

Source of  
sustained growth in 
total returns

Employer of choice
Differentiated 
provider of  
relevant space

Preferred  
business partner

Source of business 
opportunity and 
growth

Responsible 
community 
participant
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