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The Board of directors recognises the inextricable 

link between eff ective governance, sustainable 

organisational performance and creating long-term 

value for all stakeholders.  It is this understanding that 

has underpinned the board’s enduring commitment 

to lead the organisation in accordance with principles 

based on transparency, accountability, integrity and 

ethical leadership.

Tongaat Hulett continues to apply the principles 

embodied in The King Report on Governance for South 

Africa and the King Code on Governance Principles 

2009 (King III), and the recommendations relevant to its 

business.

Throughout the period under review, the board evaluated 

its compliance with corporate governance principles and 

implemented appropriate changes and improvements, 

including the review of the eff ectiveness of the board’s 

governance structures and the company’s Corporate 

Governance Manual. One of the key changes included 

reconstituting the Risk and SHE committee as the Risk, 

SHE, Social and Ethics Committee, in compliance with 

the Companies Act, 2008 as amended.  This was done to 

align Tongaat Hulett’s already well-established practices 

with codifi ed policies and procedures. The Corporate 

Governance Manual, which includes the board charter, 

terms of reference of board committees, Code of Business 

Conduct and Ethics, and the company’s established 

policies and practices on matters such as safety, health 

and environment, the solidarity with surrounding 

communities on socio-economic development initiatives 

and programmes on successful rural living, broad based 

black economic empowerment transactions and a 

commitment to employment equity, together refl ect 

and reinforce the governance framework upon which 

Tongaat Hulett’s  business sustainability is anchored.  

This corporate governance report depicts Tongaat 

Hulett’s commitment to  sustainable  governance and 

adherence to King III, the Companies Act, the related 

Listings Requirements of the JSE Limited (JSE) and other 

pertinent statutes and regulatory requirements guiding 

the board’s and company’s conduct throughout the 

period under review. 

BOARD OF DIRECTORS 

Charter

The board has an approved charter which  records the 

board’s continued objective to provide responsible 

business leadership with due regard to the interests of 

shareholders and other stakeholders, whilst refl ecting 

a demonstrable concern for sustainability as a business 

opportunity that guides strategy formulation. The various 

communities and the environment within which the 

company operates have continued to benefi t from this 

insight. The board charter regulates and addresses inter 

alia, the role of the board as the custodian of corporate 

governance, the fi duciary duties and responsibilities of 

the board and individual directors toward the company, 

the approval of strategy and annual business plan, the 

governance of risk and information technology and 

succession planning. 

Board Composition 

Tongaat Hulett has a unitary board structure, which at 

31 March 2012 comprised ten non-executive and three 

executive directors, drawn from a broad spectrum of the 

business community. Collectively, the directors possess 

a wide array of skills, knowledge and experience, and 

bring independent judgment to board deliberations 

and decisions, with no one individual or group having 

unfettered powers of decision-making. 

The roles of the independent Non-Executive Chairman, 

J B Magwaza, and the Chief Executive Offi  cer, P H Staude, 

are separate with a clear division of responsibilities.

The board has delegated to the Chief Executive Offi  cer 

and other senior management authority to run the day-

to-day aff airs of the company. In addition to written 

board resolutions, levels of authority and materiality 

delegated to management are approved by the board 

and are clearly recorded in the Authorities Framework 

contained in the Corporate Governance Manual, which 

is utilised by all operations within Tongaat Hulett.

In accordance with the company’s memorandum of 

incorporation,  directors are  required to retire either 

by rotation at intervals of three years or at the close of 

business of the next annual general meeting (AGM) 

after a director attains the age of seventy years. Directors 

retiring by rotation who avail themselves may be re-

elected at the AGM at which they retire. New directors 

may only hold offi  ce until the next AGM, at which they 

will be required to retire and off er themselves for election. 

At the next AGM, T N Mgoduso and C B Sibisi will retire 

by rotation and seek re-election as directors. M Mia will 

retire by rotation and will not be seeking re-election. 

Furthermore, S G Pretorius, who was appointed during 

the course of the period under review, will be required to 

retire and be elected in accordance with article 59 of the 

memorandum of incorporation. The memorandum of 
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incorporation stipulates that a director who has reached 

the mandatory retirement age of 70 is required to retire 

at the AGM and may be re-elected by shareholders for a 

specifi c term as determined by shareholders in a specifi c 

ordinary resolution. This applies to the Chairman of the 

board, J B Magwaza, who turns 70 this year, and whose 

ability, knowledge and wisdom the company wishes to 

retain, at this important time for Tongaat Hulett, for a 

further period of up to two (2) years.  

There are no term contracts of service between any of 

the directors and the company or any of its operations.

Board Induction 

On appointment, new directors have the benefi t 

of induction activities aimed at broadening their 

understanding of the company and markets within 

which it operates. The Company Secretary ensures that 

directors receive accurate, timely and clear information. 

The Chief Executive Offi  cer and other executives provide 

directors with appropriate information on business 

performance and strategic objectives and themes. 

This, together with business reports of prior board and 

committee meetings, and discussions with heads of 

operations, provides directors with suffi  cient insight 

of the company’s operating dynamics. Directors are 

also encouraged to update their skills, knowledge 

and experience through participation in relevant 

programmes as deemed appropriate from time to time. 

Board Evaluation

The formal self-evaluation process of the board and 

its committees, the assessment of the Chairman’s 

performance by the board and the assessment of the 

performance of individual directors by the Chairman, 

which are conducted annually, are an integral element 

of the board’s activities to review and improve its 

performance continually. During the period under 

review, this evaluation process included assessing the 

independence of non-executive directors as envisaged 

in the King III code. Of the ten non-executive directors, 

eight are considered independent, whilst two are not 

considered independent by virtue of their involvement 

in the company’s black economic empowerment equity 

participation structure. In arriving at this conclusion, 

consideration is given amongst others, to whether 

the individual non-executive directors are suffi  ciently 

1. On 8 March 2012 the board resolved to reconstitute the Risk and SHE committee as the Risk, SHE, Social and Ethics committee.

A full record of the directors with brief biographies is given on pages 62 to 64 of the integrated annual report. 

 Year    Risk, SHE,

Name appointed Audit Remuneration Nomination Social & Ethics1

Independent Non-executive Directors

J B Magwaza (Chairman) 1994  Member Member

F Jakoet 2008 Member   Member

J John 2007 Chairman

R Kupara 2009 Member

A Maleiane 2009

M Mia 1996 Member Chairman Chairman

N Mjoli-Mncube 2008  Member Member Chairman

S G Pretorius (from 3 August 2011) 2011

R J H Stevens (to 29 July 2011)

Non-executive Directors

C B Sibisi 2007    Member

T N Mgoduso 2010    Member

Executive Directors

PH Staude (CEO) 1997    Member

B G Dunlop 1997

M H Munro 2003    Member

Board of Directors Board Committees
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independent of the company so as to eff ectively carry 

out their responsibilities as directors, that they are 

independent in judgment and character, and that there 

are no instances of confl icts of interest in the form of 

contracts, relationships, share options, length of service 

or related party disclosures that could appear to aff ect 

independence. The outcome of the board evaluation 

process for the period under review has been positive 

and an ongoing element of the Board’s focus will 

be succession planning, including board composition 

and the position of Chairman. The assessment of the 

independence of directors serving on the board for a 

period longer than nine years is conducted annually. In 

the current year, this was a particularly robust process, 

following the criteria laid out in King III, and applied to 

Mr Magwaza to confi rm his independence.    

The board meets at least fi ve times a year, with special 

or additional meetings convened as circumstances 

dictate. Comprehensive board documentation is 

prepared and distributed in advance of each meeting, 

with an opportunity to propose additional matters 

for discussion at meetings. All directors have access to 

relevant information and to the advice and services of 

the Company Secretary, M A C Mahlari.  

Independent professional advice is available to directors 

in appropriate circumstances at the company’s expense.  

The attendance record of directors for the period under 

review is refl ected in the table below.

A: Indicates the number of meetings held during the 

year while the director was a member of the board.

B: Indicates the number of meetings attended during 

the year while the director was a member of the 

board.

1:  Appointed to the board with eff ect from 3 August 

2011.

2: Retired from the board with eff ect from the AGM on 

29 July 2011.

BOARD COMMITTEE STRUCTURES AND RESPONSIBILITY 

In accordance with the board charter, the board has 

reserved certain matters for its exclusive mandate and 

has approved and delegated authority for specifi c matters 

to various committees, all of which have formal terms 

of reference. Through transparency, disclosure, review 

and regular reporting by the committees, the board is 

able to receive assurance that, inter alia, key risk areas, 

operational, fi nancial and non-fi nancial aspects relevant 

to the company’s various businesses are monitored. The 

formal terms of reference and the delegated authority 

regarding each committee are set out in the Corporate 

Governance Manual, and are summarised as set out 

below. 

Audit and Compliance Committee 

The Audit and Compliance Committee is constituted 

as a statutory committee of Tongaat Hulett in respect 

of its statutory duties prescribed by the Companies 

Act, and as a committee of the board in respect of 

all additional duties assigned to it by the board. The 

committee was appointed by the shareholders at the 

last AGM and comprises four non-executive directors 

of the company, all of whom are independent and 

possess the necessary skills, knowledge and expertise 

to direct the committee constructively in the execution 

of its responsibilities. The current members are J John 

(Chairman), F Jakoet, M Mia and R P Kupara. The Chief 

Executive Offi  cer, P H Staude, the Chief Financial 

Offi  cer, M H Munro, the Head of Internal Audit 

D K Young and representatives of the internal and external 

auditors attend by invitation. The Company Secretary, 

M A C Mahlari, is the secretary for this committee. The 

committee meets at least three times a year.

The Audit and Compliance Committee’s terms of 

reference, which have been updated in line with King 

III and the Companies Act and approved by the board, 

include the overall objective of the committee to 

assist the board  in discharging  its duties relating to 

the safeguarding of assets, the operation of adequate 
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   A B

 J B Magwaza (Chairman) 5 5

 P H Staude (CEO) 5 5

 B G Dunlop 5 5

 F Jakoet  5 5

 J John 5 5

 R Kupara  5 5

 A Maleiane  5 4

 T N Mgoduso  5 5

 M Mia 5 5

 N Mjoli-Mncube  5 5

 M H Munro 5 5

 S G Pretorius1 3 3

 C B Sibisi 5 5

 R J H Stevens2 1 1
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systems and controls, the assessment of going concern 

status, ensuring that pertinent compliance and relevant 

risk management processes are in place, reviewing 

the work performed by the external auditors and the 

internal audit function, and to review interim fi nancial 

information and annual fi nancial statements which are 

provided to shareholders and other key stakeholders.  

The Audit and Compliance Committee has concluded 

that it will not prepare a summarised integrated report 

in addition to the complete report as the company’s 

integrated report in its current format is deemed to be 

adequate, particularly as the process of refi ning the 

integrated report continues to evolve.   

The committee provides a forum through which the 

external and internal auditors report to the board. It is 

responsible for the appointment and review of internal 

and independent external auditors, the maintenance 

of a professional relationship with them, reviewing 

accounting principles, policies and practices adopted 

in the preparation of public fi nancial information and 

examining documentation relating to the interim and 

annual fi nancial statements. In addition, it reviews 

procedures and policies of internal control, including 

internal fi nancial controls and internal audit reports. 

The adequacy and capability of Tongaat Hulett’s 

external and internal audit functions are also subject to 

continuous review. The committee further considers the 

independence and objectivity of external auditors.

Management is focused on continuous improvements to 

systems of internal control. An external quality assurance 

review of the internal audit function was performed 

during the previous review cycle, which concluded that 

the Tongaat Hulett internal audit function “generally 

conforms” to the standards recommended by the 

Institute of Internal Auditors, which is the highest rating 

in terms of the standards of the Institute of Internal 

Auditors. The status of “generally conforms” continues 

to be applicable for a period of fi ve years from the date 

of validation in terms of the standards of the Institute 

of Internal Auditors. The review process is due to be 

completed again in the 2012/2013 fi nancial year.

The external and internal auditors have unrestricted 

access to members of the Audit and Compliance 

Committee and its Chairman at all times, ensuring that 

their independence is in no way impaired. Both the 

internal and external auditors have the opportunity of 

addressing the committee and its Chairman at each 

of the meetings without management being present. 

The Audit and Compliance Committee determines the 

purpose, authority and responsibility of the internal 

audit function in an Internal Audit Charter, which 

has been updated in line with King III terminology 

and approved by the committee and the board. The 

charter sets out the terms of reference of Tongaat 

Hulett’s internal audit function, its reporting line to the 

Chairman of the committee, the working relationship 

with the Head of Internal Audit and the fact that the 

internal auditors have unrestricted company wide 

access to all functions, records, property and personnel. 

The committee also reviews the scope and coverage 

of the internal audit function. While the internal audit 

function has been outsourced to a professional fi rm of 

registered accountants and auditors, co-ordinated by 

the Head of Internal Audit, the company’s independent 

external auditors do not assist in the performance of any 

internal audit assignments. 

The nature and extent of all non-audit services provided 

by the independent external auditors are approved and 

reviewed by the committee, to ensure compliance with 

the company’s policy. 

The committee is also responsible for ensuring that the 

combined assurance model espoused in King III is applied 

to provide a coordinated approach to all assurance 

activities. Tongaat Hulett has adopted a Combined 

Assurance Strategy and Plan that provides a framework 

for the various assurance providers to provide assurance 

to the board, through the Audit & Compliance and Risk, 

SHE, Social & Ethics Committees, that all signifi cant risks 

facing the company are adequately managed  and that 

assurance activities are integrated and coordinated in 

the most effi  cient and profi cient manner. The Combined 

Assurance Strategy and Plan is discussed further on 

page 56 in the Risk Management Process section of the 

integrated annual report.           

The committee’s focus on regulatory compliance 

is ongoing in line with the regular updates to the 

regulatory environment. The framework of high 

priority laws and regulations applicable to Tongaat 

Hulett’s operations has continued to be refi ned during 

the year with the aim of strengthening the culture of 

legal awareness and compliance. The Board-approved 

compliance policy confi rms and fi rmly entrenches 

Tongaat Hulett’s commitment, through the combined 

eff orts of various role players, to implement controls 

and processes to manage regulatory compliance across 

all operations. Management continuously assesses and 
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reviews statutory and regulatory requirements and risks, 

and identifi es appropriate processes and interventions 

to enhance compliance with applicable legislation. 

No material infractions have come to management’s 

attention during the period under review that indicate 

non-compliance with pertinent legislation and codes of 

good practice.  

As part of an eff ort to review and ensure optimal 

performance and delivery of its mandate, the committee 

conducted an assessment of its performance for the 

period, with input from internal and external auditors, 

considering such factors as its composition and 

authority, the execution of its roles and activities, its 

working relationship with both internal and external 

audit and its statutory obligations towards the company 

and its shareholders. The outcome of the assessment 

process has been positive, refl ecting that the committee 

meets best practice, and is functioning eff ectively and 

effi  ciently.        

Each major operational area has its own audit and 

compliance meeting processes which subscribe to the 

same company audit philosophies and reports and leads 

to the Tongaat Hulett Audit and Compliance Committee.

The Audit and Compliance Committee is pleased to 

report as follows for the fi nancial year ended 31 March 

2012: 

1. Statutory Duties

 The committee confi rms that it performed the 

following statutory duties as required by the 

Companies Act and in accordance with its terms of 

reference: 

• Nominated for appointment as external auditor 

of the company at the AGM, Deloitte and Touche, 

a registered auditor accredited to appear on the 

JSE List of Accredited Auditors who, in the opinion 

of the committee is independent of the company, 

and Mr Wentzel Moodley as the designated 

auditor, for the 2012/2013 fi nancial year;       

• Determined the fees to be paid to the external 

auditor and agreed to the terms of their 

engagement and audit plan in consultation with 

executive management; 

• Ensured that the appointment of the external 

auditor complies with the provisions of the 

Companies Act and any other legislation relating 

to the appointment of auditors, including 

consideration of criteria relating to independence 

or confl icts of interest as prescribed by the 

Independent  Regulatory Board for Auditors;

• Determined the nature and extent of any non-

audit services that the auditor may provide to the 

company;

• Pre-approved any proposed agreement with the 

external auditor for the provision of non-audit 

services to the company.

The committee did not receive any concerns or 

complaints relating to the accounting practices and 

internal audit of the company; the content or auditing 

of the company’s fi nancial statements; the internal 

fi nancial controls of the company or any other related 

matter during the period under review.

2. Audit and Compliance Committee Terms of Reference

 The Audit and Compliance Committee has adopted 

and operates within formal terms of reference 

that have been approved by the board of directors. 

The committee confi rms that for the period under 

review, it discharged its duties and responsibilities 

in accordance with the terms of reference. The 

summary of the role of the committee is as recorded 

on pages 52 to 53 of this integrated annual report.   

3. Duties assigned by the Board 

 During the period under review, the committee 

performed its duties and responsibilities assigned 

to it by the board in accordance with the terms 

of reference. The committee specifi cally reviewed 

the fi nancial statements of the company and was 

satisfi ed that they comply with International Financial 

Reporting Standards. The committee reviewed the 

assessment by management of the going-concern 

statement of the company and concluded to the 

board that the company will be a going concern in 

the foreseeable future. 

4. Expertise and Experience of Financial Director and 

the Finance Function

 During the period under review, the committee 

considered the expertise and experience of the 

Tongaat Hulett fi nancial director in terms of the Listing 

Requirements of the JSE and satisfi ed itself that the 

fi nancial director’s expertise and experience meet 

the appropriate requirements. The committee also 

evaluated the competence of the fi nance function as 

required by King III and concluded that the expertise, 

resources and experience of the fi nance function of 
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all operations, reporting into the fi nancial director of 

Tongaat Hulett, met the appropriate requirements.  

5. Internal Audit

• The committee has considered and recommended 

the internal audit charter for approval by the 

board. The work performed by internal audit was 

in accordance with the internal audit plan for the 

year ended 31 March 2012 and included the review 

of general and application computer controls on 

the systems used for fi nancial reporting purposes. 

In addition, the committee approved internal 

audit’s coverage and work plan for the fi nancial 

year commencing 1 April 2012.

• The Head of Internal Audit has direct access to the 

committee primarily through the Chairman of 

the committee. During the period under review, 

the Head of Internal Audit had the opportunity 

to address the committee without the executive 

management of the company present. 

• Tongaat Hulett’s internal audit function, which 

is supported by its internal audit service provider, 

KPMG, has as required by its mandate, performed 

a review of the eff ectiveness of the company’s 

internal control environment, including its internal 

fi nancial controls, IT controls as they pertain to 

fi nancial reporting and the eff ectiveness of its 

risk management process. Based on the results 

of these reviews, the internal audit function has 

confi rmed to the Audit and Compliance and Risk, 

SHE, Social & Ethics Committees and to the Board 

that no evidence came to light that the internal 

control environment and risk management 

process for the company was ineff ective. In 

addition, nothing indicated a material weakness 

in internal fi nancial controls, whether from 

design, implementation or operation (individually 

or in combination with other weaknesses). 

 The Audit and Compliance Committee is of the view, 

based on the representations made by the internal 

audit, that the internal fi nancial controls in place for 

the company were not ineff ective during the period 

under review.

6. Sustainability and Governance Reporting

 The committee has considered the sustainability 

and governance information as disclosed in the 

company’s integrated annual report to ensure its 

reliability and consistency with the annual fi nancial 

statements. The committee also considered the 

various reports of the external assurance service 

providers and is satisfi ed that the information is 

reliable and consistent with the fi nancial results 

and other operational information at the disposal 

of the committee. Furthermore, the committee 

assessed and satisfi ed itself of the independence 

of the external assurance service provider for the 

Sustainability report.  

7. Approval of Integrated Annual Report

 The committee, taking into account the combined 

assurance model adopted by Tongaat Hulett, 

recommended at its meeting held on 16 May 2012, 

the integrated annual report for approval by the 

Board of directors. 

8. Attendance

 The Audit and Compliance Committee had three 

meetings during the period under review. The record 

of attendance of members of this committee is 

contained in the table below.

A: Indicates the number of meetings held during 

the year while the director was a member of the 

committee.

B: Indicates the number of meetings attended during 

the year while the director was a member of the 

committee.

(The brief biographies of the members are given on 

pages 62 to 63 of the integrated annual report) 

Risk, SHE, Social & Ethics Committee (previously the Risk 

and Safety, Health & Environment Committee)

The Companies Act required the company to appoint 

a social and ethics committee by 1 May 2012. On 

8 March 2012, the board approved the new terms of 

reference in terms of which the Risk and Safety, Health 

and Environment (SHE) committee was restructured 

and reconstituted as the Risk, SHE, Social and Ethics 

Committee. The membership of this committee 

remained the same.

 Director                         Audit and Compliance Committee

   A  B

 J John (Chairman) 3 3

 F Jakoet  3 3

 R Kupara  3 3

 M Mia 3 3
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In addition to the functions of the committee for risk 

and SHE matters as described below, the committee has 

statutory functions prescribed by the Companies Act, 

covering amongst others, areas of social and economic 

development, corporate citizenship, environment, health 

and public safety, consumer relationships, labour and 

employment equity.  

After it was reconstituted, the committee held its fi rst 

meeting on 23 April 2012. A detailed report on the work 

performed by this committee will be provided in the 

next integrated annual report. 

For the period under review, the Risk and SHE Committee 

assisted the board to fulfi ll its risk governance and 

SHE objectives by ensuring, amongst others, that the 

company has implemented eff ective policies and plans 

for risk management and safety, health and environment 

that enhance the company’s ability to achieve its 

strategic objectives. The committee also ensured that 

disclosures and communication between the board 

and the Audit and Compliance Committee regarding 

risk management processes and activities pertaining 

to safety, health and environment were comprehensive 

and adequately facilitated. Whilst the committee had 

specifi c duties relating to risk governance, the role of the 

Audit and Compliance Committee was retained in terms 

of some aspects of risk management, including fi nancial 

reporting risks, internal fi nancial controls and fraud and 

IT risks relating to fi nancial reporting. Other duties of the 

committee included overseeing the performance of the 

company against its set safety, health and environment 

targets and objectives, and considering reports relating 

to substantive SHE risks and liabilities that could 

potentially face the company. 

The Risk, SHE, Social & Ethics Committee, comprising 

non-executive and executive directors, is chaired by 

an independent non-executive director, and meets 

at least twice a year. Its members are N Mjoli-Mncube 

(Chairman), P H Staude (CEO), F Jakoet, T N Mgoduso, 

C B Sibisi and M H Munro (in his capacity as Chief Risk 

Offi  cer). Several members of the executive and senior 

managers of the company attend this meeting by 

invitation.  M A C Mahlari is the secretary. 

The Risk and SHE Committee had two meetings during 

the period under review. The record of attendance is 

contained in the table below.

A: Indicates the number of meetings held during 

the year while the director was a member of the 

committee.

B: Indicates the number of meetings attended during 

the year while the director was a member of the 

committee.

Risk Management Process

While the board is ultimately responsible for risk 

management, company management has designed and 

implemented a risk management framework and has 

committed the company to a process of risk management 

that is aligned to King III and to the company’s corporate 

governance responsibilities. This commitment is 

refl ected in management’s continued attention to the 

importance of eff ective risk management in ensuring 

that business objectives and strategies are met and 

that continued, sustained growth and profi tability is 

achieved. The framework, which incorporates the risk 

management policy, strategy and plan, aims to ensure 

that risk management processes are embedded in 

critical business activities and functions, and that risks 

are undertaken in an informed manner and pro-actively 

managed in accordance with the business risk appetite. 

This includes identifying and taking advantage of 

opportunities as well as protecting intellectual capital 

and assets by mitigating adverse impacts of risk.

The risk management review process seeks to achieve 

the correct balance between the issues that are specifi c 

to, and appropriately managed in, an operational area 

and those issues that are signifi cant enough or cross 

cutting enough to be considered, and managed in an 

appropriate way, on a Tongaat Hulett basis. The approach 

to risk management includes being able to identify, 

describe and analyse risks at all levels throughout 

the organisation, with mitigating actions being 

implemented at the appropriate point of activity. The 

very signifi cant, high impact risk areas and the related 

Corporate Governance CONTINUED
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CB Sibisi 2 2
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mitigating action plans are monitored at an executive 

level. Risks and mitigating actions are given relevant 

visibility at various appropriate forums throughout the 

organisation.

Tongaat Hulett has documented its approach towards 

Information and Communication Technology (ICT) 

in various documents such as the ICT governance 

framework (including the company’s policy and charter), 

disaster recovery plans, business continuity plans, 

acceptable use policy and a record of the approach to 

the protection and control of ICT documentation. The 

IT systems and application controls in the multiple 

computer systems in the various operations are, inter alia, 

subject to internal audit processes on an ongoing basis, 

integral to the audit of the overall control environment.

The current business environment is recognised as 

having many changing and challenging elements, 

particularly in the context of the volatile global economy 

and specifi c localised dynamics. Most of Tongaat Hulett’s 

business platforms and operational areas are not 

considered to be in a static, steady state. Consequently, 

rather than relying purely on periodic reviews, there 

is a continued and increasing adoption of a project 

management approach and use of project management 

skills in various management processes, including risk 

management. The ongoing, routine risk management 

processes are thus coupled with change management 

and specifi c, task based, project driven risk management 

initiatives. 

Company-wide systems of internal control exist in all key 

operations to manage and mitigate risks and a Combined 

Assurance Strategy and Plan has been implemented 

to further enhance the co-ordination of assurance 

activities.  Tongaat Hulett’s Combined Assurance 

Plan provides a framework for the various assurance 

providers to work together to provide assurance to the 

board, through the Audit & Compliance and Risk, SHE, 

Social & Ethics Committees, that all signifi cant risks are 

adequately managed. The Plan consists of “three layers 

of defence”, being management, functional oversight 

and independent assurance providers, wherein the 

assurance on the risk management and related controls 

for the company is reported. 

Appropriate business continuity plans and resources have 

been identifi ed in order to ensure the implementation 

of recovery procedures, where potential risks have been 

identifi ed as having the possibility of constituting a 

disaster.

The Tongaat Hulett internal audit function, which 

is supported by its internal audit service provider, 

KPMG, has performed a review of the eff ectiveness 

of the company’s internal control environment, 

including its internal fi nancial controls, and the 

eff ectiveness of its risk management process. The 

evaluation of the company’s risk management processes 

included a review undertaken by KPMG. It noted

Tongaat Hulett’s positioning, for the review period, on 

the KPMG Risk Maturity Continuum as “Mature” out 

of a possible range of “basic – mature – advanced”. 

Consequently, the company’s internal audit function 

has provided independent assurance to the Audit 

and Compliance and Risk, SHE, Social & Ethics  

Committees and the Board on the eff ectiveness of its risk 

management processes.

For the period under review, the Tongaat Hulett board, 

assisted by the abovementioned committees, is of the 

view that the internal control environment and the risk 

management processes in place for the company, are 

eff ective.

Remuneration Committee 

The Remuneration Committee, which meets at 

least twice a year, is chaired by an independent non-

executive director and comprises only non-executive 

directors. The current members are M Mia (Chairman), 

J B Magwaza and N Mjoli-Mncube. P H Staude, 

as CEO, attends by invitation and M A C Mahlari is the 

secretary.

The reward philosophy, which has been approved 

by the board, is formulated to attract, motivate and 

retain directors, executives and employees needed 

to manage and run the company successfully. The 

Remuneration Committee is responsible for considering 

and making recommendations to the board on the 

policy and on the quantum, structure and composition 

of remuneration packages of executive directors and 

senior executives. In addition, it reviews general salary 

increases for management and the operation of the 

company’s management incentive schemes. Rewards 

are linked to both individual performance and the 

performance of the company. From time to time, 

independent external studies and comparisons are used 

to ensure that compensation is market related. As a 

general principle, good performers are remunerated in 

line with the market median, with high achievers and 

exceptional performers being rewarded towards the 

market upper quartile.  
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The Remuneration Committee had two meetings during 

the period under review. The record of attendance is 

contained in the table below.

   

A: Indicates the number of meetings held during 
the year while the director was a member of the 
committee.

B: Indicates the number of meetings attended during 
the year while the director was a member of the 
committee.

Nomination Committee 

The Nomination Committee, which comprises only 
independent non-executive directors, meets as required. 
Its members are M Mia (Chairman), J B Magwaza and 
N Mjoli-Mncube. P H Staude, as CEO, attends by invitation 
and M A C Mahlari is the secretary. This committee’s 
terms of reference ensure that, for board appointments, 
a rigorous, fair and open nomination and appointment 
process is established which will provide a balance of 
appropriate skills, knowledge and experience in the 
boardroom and support strong corporate performance. 
The committee makes recommendations to the board 
on the size, composition and demographics of the board, 
particularly in relation to the balance between executive, 
non-executive and independent directors, ensuring that 
there is a diversity of experience and backgrounds to 
create a cohesive and eff ective board. The committee 
also gives consideration to succession planning, and 
ensures that processes and plans are in place for orderly 
succession and for appointments to the board and to 
senior management.

The Nomination Committee had two meetings during 
the period under review. The record of attendance is 
contained in the table below.

A: Indicates the number of meetings held during 

the year while the director was a member of the 

committee.

B:  Indicates the number of meetings attended during 

the year while the director was a member of the 

committee.

MANAGEMENT COMMITTEE 

Executive Management Committee

The Executive Management Committee consists of 

senior Tongaat Hulett executives. It deliberates on 

matters of strategy, budget and business planning, 

the eff ective operation of the business and to provide 

leadership on key issues. The committee’s focus is on the 

alignment of activities and initiatives throughout the 

company’s operations.

The current members are P H Staude (Chairman), 

J D Bhana, R D S Cumbi, M Deighton, N P Dingaan, 

B G Dunlop, B R Gumede, C Gwala, M M Jean-Louis, 

G P N Kruger, G Macpherson, V C Macu, M A C Mahlari, 

M N Mohale, S D Mtsambiwa, M H Munro, S J Saunders 

and M Serfontein. The Company Secretary, M A C Mahlari 

is the secretary of this committee.

ACCOUNTABILITY AND INTERNAL CONTROL 

The directors are required by the Companies Act to 

maintain records and prepare fi nancial statements, 

which fairly present the state of aff airs of the company 

as at the end of the fi nancial year and the results of its 

operations for that year, in conformity with International 

Financial Reporting Standards. The fi nancial statements 

are the responsibility of the directors and it is the 

responsibility of the independent external auditors to 

report thereon. 

To enable the directors to meet these responsibilities, 

standards have been set, including the application of the 

company’s Internal Control Framework. Tongaat Hulett 

Limited’s Internal Control Framework is based on the 

Committee of Sponsoring Organisations of the Treadway 

Commission (COSO) Integrated Framework, which has 

emerged as the leading framework that companies and 

auditors use to evaluate controls. 

Systems of internal control are implemented to reduce 

the risk of error, loss or failure to achieve corporate 

objectives in a cost eff ective manner. These controls 

include the proper delegation of responsibilities within 

a clearly defi ned framework of prudent and eff ective 

accounting procedures and adequate segregation of 

Corporate Governance CONTINUED

Director                            Nomination Committee

  A B

M Mia (Chairman) 2 2

JB Magwaza  2 2

N Mjoli-Mncube  2 2

Director                            Remuneration Committee

  A B

M Mia (Chairman) 2 2

JB Magwaza  2 2

N Mjoli-Mncube  2 2
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duties. They are monitored throughout the company 

and all employees are required to maintain the highest 

ethical standards in ensuring that the company’s 

business practices are conducted in an appropriate 

manner, which is above reproach. 

The company’s internal audit function operates 

independently in all operations to appraise and 

evaluate the eff ectiveness of the operational activities 

and the attendant business risks. Where necessary, 

recommendations are made for improvements in the 

systems of internal control and accounting practice 

based on internal audit plans and reports which take 

cognisance of relative degrees of risk of each function or 

aspect of business. 

Tongaat Hulett’s internal audit function, which is 

supported by its internal audit service provider, KPMG, 

has as part of its mandate, performed a review of 

the eff ectiveness of the company’s internal control 

environment, including its internal fi nancial controls, 

and the eff ectiveness of its risk management process. 

Based on the results of these reviews, the internal audit 

function has confi rmed to the Audit and Compliance 

and Risk, SHE, Social & Ethics Committees and the board 

that no evidence came to light that the internal control 

environment, including its internal fi nancial controls 

and the risk management process for the company were 

ineff ective.

Comprehensive management reporting disciplines are in 

place, which include the preparation of annual budgets 

by all operating entities. The operating boards approve 

individual operational budgets, while the company 

budget is reviewed and approved by the Tongaat 

Hulett Board. Monthly results and the fi nancial status 

of the operations are reported against budgets and 

forecasts and compared to the results of the prior year. 

Profi t projections and cash fl ow forecasts are regularly 

updated, taking into account various economic scenarios 

and working capital and borrowing levels are monitored 

on an ongoing basis. 

CODE OF BUSINESS CONDUCT AND ETHICS 

The company operates within a Code of Business 

Conduct and Ethics, which supports its commitment 

to a policy of fair dealing, honesty and integrity in the 

conduct of its business. The Code of Business Conduct 

and Ethics has been reviewed and approved by the 

board, communicated and distributed to all employees 

across all levels in the company. The Code is based on a 

fundamental belief that all business transactions should 

be legal and conducted beyond reproach in the spirit of 

honesty and fairness.  The company has a zero tolerance 

approach to any violation of the law or unethical business 

dealing by any employee. The Code also addresses 

confl ict of interest situations and encourages employees 

to report on any confl ict or perceived confl ict of interest 

situation. This may arise due to employees being off ered 

and receiving gifts in return for favors, employees not 

being independent from business organisations having 

a contractual relationship or providing goods or services 

to Tongaat Hulett, and employees’ personal investments 

taking priority over transactions for the company and its 

clients.

Compliance by directors and all employees to the 

high moral, ethical and legal standards of the Code 

is mandatory, and if employees become aware of, or 

suspect, a contravention of the Code, they must promptly 

and confi dentially report it to the Company Secretary 

or senior offi  cials at management level. Tongaat Hulett 

has engaged the services of an independent whistle 

blowing service provider to provide mechanisms to 

report on unethical behaviour or non-compliance with 

the Code. The Audit and Compliance Committee assists 

the board in overseeing the consistent application of and 

compliance with the Code, whilst management ensures 

its implementation across all operations in a day to day 

context.  Appropriate action is taken in respect of all 

reported instances of non-compliance with the Code by 

employees. 

No material infractions of the Code have been reported 

during the period under review.

REMUNERATION REPORT

The major principles of the company’s remuneration 

philosophy and policies are set out below together with 

the relevant details of the remuneration of directors, 

offi  cers and executives.       

EXECUTIVE REMUNERATION

The remuneration of senior management is determined 

by taking into consideration market comparisons and an 

assessment of performance related to the achievement of 

documented measurable performance targets. Strategic 

and business objectives, which are reviewed periodically, 

as well as a general assessment of performance, are 

taken into account. The remuneration structure at senior 

management level consists of guaranteed pay, variable 

pay in the form of incentive bonus schemes and long 
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term incentives in the form of employee share incentive 

schemes. 

Basic Salary 

The cash package of senior management is subject to 

annual review by the Remuneration committee and 

the board and is set with reference to relevant external 

market data as well as the assessment of individual 

performance. 

Incentive Bonus Scheme 

The incentive bonus scheme is based on a combination 

of the achievement of pre-determined targets, and an 

assessment of the individual’s overall performance. 

These targets include measures of corporate and, where 

applicable, operational performance as well as the 

achievement of individual performance against pre-

determined objectives related to key business strategies 

and requirements. 

Share Incentive Schemes 

The objective of the share incentive schemes is 

to strengthen the alignment of shareholder and 

management interests and assist in the attraction, 

retention and appropriate reward of management. 

The Share Appreciation Right Scheme 2005 (SARS), Long 

Term Incentive Plan 2005 (LTIP) and Deferred Bonus 

Plan 2005 (DBP) (collectively referred to as “the Plans”) 

were amended at the AGM on 27 July 2010 to ensure 

compliance with the Schedule 14 of the JSE Listing 

Requirements and, where appropriate King III. Under 

these share incentive schemes, senior management 

and employees of the company are awarded rights to 

receive shares in the company based on the value of 

these awards (after the deduction of employees’ tax) 

when performance conditions have been met, the 

awards have vested and, in the case of the SARS, when 

the share appreciation rights have been exercised. 

The amendment to the LTIP scheme also included the 

introduction of retention shares that may be awarded 

on the condition that the employee remains in the 

service of the company. The purpose of such awards of 

unconditional LTIPs is to assist with targeted key and 

high potential employee retention.  

The accounting charges to the income statement 

required by IFRS 2 Share-based Payment are accounted 

for as equity-settled instruments. The costs associated 

with the settlement of awards under the share schemes 

qualify for a tax deduction by the company.

Details of the schemes and awards made from 2005 

to 31 March 2012, after approval by the Remuneration 

committee and the board, are detailed in the notes to 

the annual fi nancial statements. The share incentive 

scheme in operation prior to 2005 was discontinued in 

2005, with the previous awards continuing to run their 

course and no new awards being made. 

Performance conditions governing the vesting of the 

scheme instruments are set at the time of each annual 

award and currently relate to growth in earnings per 

share, total shareholder return, share price, return on 

capital employed, sugar production and a regulatory 

framework for electricity generation in South Africa, 

relative to targets that are intended to be challenging but 

achievable. Targets are linked, where applicable, to the 

company’s medium term business plan, over three year 

performance periods, with actual grants being set each 

year considering the job level and cash package of the 

participating employee, their individual performance, 

and appropriate benchmarks of the expected combined 

value of the awards. King III refers to the application of 

company performance conditions to govern the vesting 

of awards under the Plans, and precludes the application 

of retesting. The application of company performance 

conditions has been applied since the approval of the 

Plans. New awards thus have relevant performance 

conditions, do not provide for retesting, and apply the 

principle of graduated vesting as recommended by King 

III.

Other Benefi ts 

Membership of an approved company pension fund 

is compulsory for all senior management and pension 

and life insurance benefi ts are provided. Other benefi ts 

constitute the provision of medical aid, gratuity at 

retirement and death and disability insurance. 

NON-EXECUTIVE DIRECTORS’ REMUNERATION 

Non-executive directors receive fees for their services 

as directors on the company board and board 

committees, on the basis of a fi xed retainer fee and an 

attendance fee. Directors’ fees are recommended by 

the Remuneration committee taking into considering 

market data, considered by the board, and proposed to 

the shareholders for approval at each AGM. 

As required by the Companies Act, the remuneration 

of non-executive directors will be authorized by special 

resolution at the AGM and is set out on page 129.     

Corporate Governance CONTINUED
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THIRD-PARTY MANAGEMENT 

No part of the company’s business was managed during 

the year by any third party in which any director had an 

interest. 

RELATED PARTY TRANSACTIONS 

The company has a process in place whereby the 

directors and key management have confi rmed that, to 

the best of their knowledge, the information disclosed 

in Tongaat Hulett Limited’s annual fi nancial statements 

fairly represents their shareholding in the company, 

both benefi cial and indirect, interest in share options of 

the company and the compensation earned from the 

company for the fi nancial year. In addition, the directors 

and key management have confi rmed that all interests 

have been declared. 

INSIDER TRADING 

No director, offi  cer or employee may deal either directly 

or indirectly in the company’s shares on the basis of 

unpublished price-sensitive information regarding its 

business or aff airs. In addition, no director, offi  cer or 

employee may trade in the company’s shares during 

closed periods. Closed periods are from the end of 

the interim and annual reporting periods to the 

announcement of fi nancial and operating results for the 

respective periods, and while the company is under a 

cautionary announcement. 

GOING CONCERN ASSERTION 

The directors confi rm that they are satisfi ed that 

the company has adequate strategic, fi nancial and 

operational resources to continue in business for 

the foreseeable future.  The basis upon which this 

assessment is made is recorded at the time of approval of 

the annual fi nancial statements. The Board continues to 

adopt the going concern basis for preparing the fi nancial 

statements. 

RELATIONSHIP WITH SHAREHOLDERS

The Chief Executive Offi  cer, Chief Financial Offi  cer and 

the Investor Relations and Communications Executive 

interface regularly with institutional investors on key 

strategic themes and the performance of the company, 

through various presentations and scheduled meetings 

as per the company’s investor relations programme. The 

current programme includes management conducting 

roadshows in South Africa, the United Kingdom and the 

United States of America, in addition to its participation 

in selected national and international conferences. 

Through the company’s website, a wide range of 

information is available to all shareholders and other 

stakeholders, including the integrated annual report, 

information on investor relations, and updates of the 

company’s activities and its many initiatives to promote 

stakeholder value creation and sustainability.  Tongaat 

Hulett remains committed to principles of transparency, 

and copies of presentations given to the investment 

community are available on the company’s website. The 

company encourages the attendance of shareholders at 

AGMs and welcomes fruitful discussions and questions 

arising from the agenda and any additional issues of 

interest or concern to the shareholders.

Further details of remuneration, share schemes and 

interest in  share capital

 Page No.

   Executive directors’ , offi  cers and 

   non-executive directors’ remuneration 110 - 111

   Declaration of full disclosure 111

   Interest of directors of the 

   company in share capital 111

   Details of share schemes 

   (including performance conditions) 112 - 116

   Interest of directors of the 

   company in share-based instruments 117

   Non-binding advisory vote  

   on the company’s remuneration policy  130
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Directorate

Jenitha (40) has held various fi nancial and audit related roles at, 
inter alia, Discovery Holdings Ltd, Telkom SA (Ltd), Eskom, Toyota 
SA and RMBT Property Services (Marriott Group) prior to joining 
the FirstRand Group. Jenitha has served on many Boards and 
Audit Committees of both Public and Private sector entities and is 
currently a Non-Executive Director of Business Connexion where 
she is also a Chairman of the Audit Committee.   She was appointed 
to the Tongaat Hulett Board in 2007.

J John

Chief Audit Executive, FirstRand 

Group

Hons BCompt, CTA, CA (SA), 

Senior Executive Program, 

Diploma in Company Direction

Fatima (51) has in-depth experience in various facets of large 
corporate business, from both a strategic and operational 
perspective, including industrial relations, transformation and 
employment equity issues.  She has worked in various industries, 
and in positions ranging from fi nance to general management.  She 
is a Non-Executive Director of MMI Holdings Ltd, Clicks Group Ltd 
and MTN (West and Central Africa Region). Fatima was appointed 
to the Tongaat Hulett Board in 2008.

F Jakoet 

Director of Companies

BSC, CTA, CA (SA)

INDEPENDENT NON-EXECUTIVE DIRECTORS

CHAIRMAN

JB (70) joined Tongaat Hulett in 1975, becoming Personnel Director 
for Hulett Refi neries in 1988. He was appointed Personnel Director 
for Hulett Aluminium in 1992 and became an Executive Director on 
the Tongaat Hulett Board in 1994. He retired in 2003 but remained 
on the Board in a non-executive capacity. He was appointed as Non-
Executive Chairman on 29 April 2009.

J B Magwaza 

Independent Non-Executive 

Chairman and Director of 

Companies

BA (Psychology & 

Soc Anthropology), 

MA (Ind Rel)

CHIEF EXECUTIVE OFFICER

Peter (58) lectured at the University of Pretoria before joining 
Tongaat Hulett in 1978. In 1990 he became Managing Director of 
Hulett Aluminium Rolled Products and in 1996 Managing Director 
of Hulett Aluminium. He was appointed to the Tongaat Hulett 
Board in 1997 and became Chief Executive Offi  cer in May 2002. He 
was the Chairman of Hulett Aluminium from 2002 to July 2007. He 
is the Chairman of Trade & Investment KZN and a Non-Executive 
Director of Hulamin.

P H Staude

Chief Executive Officer 

BSc (Ind Eng)(Hons) 

(Cum Laude), MBA (Pretoria)
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Adriano (62) is a CEO and majority shareholder of MALEFINANCEIRO, 
Lda, a company specializing in fi nancial consultancy and 
MALEseguros, Lda an insurance broker. He is also CEO of BNI Banco 
Nacional de Investiment (Moz) (National Investiment Bank) since 
February 2011. Prior to these positions he worked in the banking 
sector for more than 33 years where he held various key positions, 
including Governor of the Central Bank of Mozambique for 15 
years. He also worked as National Director for Agrarian Economy 
in the Ministry of Agriculture. He is Lecturer of Financial Systems 
at Universidade Eduardo Mondlane – Faculty of Economics. He is a 
member of AMECON - Mozambican Association of Economists and 
AMAI Mozambican Association of Auditors. He was appointed to 
the Tongaat Hulett Board in 2009.

A A Maleiane (Mozambican)

Financial Analyst

BSC, MSc, Dip (Acc)

Mozambican

Rachel (52) is a business woman, Executive Director of Auzano 
Capital Management and Chairman of Anchor Holdings Limited. 
She previously also worked in the fi nancial services sector, having 
spent 3 years in the banking sector and 12 years in the insurance 
sector at various senior levels, including as the Managing Director 
of Zimnat Insurance Company Limited and Zimnat Life Assurance 
Company Limited.  Until 2008, Rachel was a Non-Executive Director 
of Triangle Limited, a wholly owned Zimbabwean operation of 
Tongaat Hulett.  She has served on the boards of the Reserve Bank of 
Zimbabwe, Air Zimbabwe and as a Vice Chairman of the Zimbabwe 
Open University Council. She was appointed to the Tongaat Hulett 
Board in 2009.

R P Kupara (Zimbabwean)

Executive Director, Auzano Capital 

Management (Pty) Ltd

B.Acc (Hons), CA (Z), MBA

Zimbabwean

INDEPENDENT NON-EXECUTIVE DIRECTORS continued

Mac (64) was founder member of Fasic Investment Corporation, 
which has interests in the Lion Match Company. Formerly the 
Managing Director of New Republic Bank, he currently runs his 
own fi nancial consultancy business. He is the Chairman of the 
University of KwaZulu-Natal Council. He is also an independent 
Chairman of the Audit Committee of Momentum Health, and a 
Board member and Audit Committee Chair of Mutual & Federal. 
Mac is also Chairman of Zenith Investments, a BEE private equity 
fund, and Chairman of Ezemvelo KZN Wildlife Audit Committee. He 
was appointed to the Tongaat Hulett Board in 1996. Mac will retire 
by rotation at the 2012 AGM and will not be seeking re-election.

M Mia

Director of Companies

Nonhlanhla (53) is a business woman, and former Economic Advisor 
to the former Deputy President of South Africa. She has worked 
as a town and regional planner in South Africa, a survey research 
supervisor at Washington State University, an Executive Director at 
a subsidiary of Murray & Roberts, Chairman of the National Urban 
Reconstruction and Housing Agency (NURCHA), Chairman of the 
Rural Housing Loan Fund, Women for Housing and the Open Society 
Institute in South Africa. She has certifi cates in Leadership (Harvard 
and Wharton Universities USA), and Technology Management 
(Warwick University, UK).  She was appointed to the Tongaat Hulett 
Board in 2008.

N Mjoli-Mncube

Director of Companies

BA, MSc, Spurs Fellowship 

(Massachusetts Institute of 

Technology) USA

Brand (64) currently serves as a non-executive director on the boards 
of ABSA, Reunert, Italtile, RGT Smart and Tata Africa Holdings. He 
is also a member of the advisory boards of the National Business 
Initiative, Business Against Crime, the Free Market Foundation, the 
READ Educational Trust and the Motor Industry Ombudsman of 
South Africa. Prior to this he had a long and distinguished career in 
the motor industry at Toyota South Africa and McCarthy Limited. 
He retired as CEO of McCarthy and as an executive director of 
Bidvest on 1 March 2011. He was appointed to the Tongaat Hulett 
Board in 2011.

S G Pretorius

Director of Companies

MCom (Business Economics)
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Directorate CONTINUED

Thandeka (56) is a Non-Executive Director of Ayavuna Women’s 
Investments and provides continuity in respect of Tongaat Hulett’s 
BEE equity participation.  She is also a Non-Executive Board member 
and Chairman of the Remuneration committee of the South African 
Reserve Bank and Non-Executive Board member of Air Traffi  c 
Navigation Systems (ATNS). She has held various previous positions, 
including Executive Director of human resources at the University 
of Johannesburg, Executive Director of Imperial Logistics and Chief 
Executive Offi  cer of Freightdynamics, a division of Transnet. She 
was appointed to the Tongaat Hulett Board in 2010.  

T N Mgoduso

Director of Companies

MA (Clin Psych)

NON-EXECUTIVE DIRECTORS

Bahle (48) is currently the Chairman of SABS and Roadcrete Africa 
(Pty) Ltd. He is a former deputy Director General of the Department 
of Trade and Industry. He was appointed to the Tongaat Hulett 
Board in 2007. 

C B Sibisi

Chief Executive, Sangena 

Investments (Pty) Limited

MA (Econ Dev)

Bruce (58) joined Tongaat Hulett in 1980, becoming Financial 
Director of Tongaat Oil Products in 1983 and Managing Director 
of the Maize, Animal Feeds and Poultry Division of Tongaat 
Foods in 1988. He was appointed Managing Director of Hulett 
Refi neries in 1993 and Managing Director of Tongaat Hulett Sugar 
in 1995. In February 2008, he was appointed the Tongaat Hulett 
Executive responsible for Sugar operations outside South Africa, 
International Sugar Marketing, the Sugar Technology Engineering 
Group, Renewable Energy and Animal Feeds. In September 2010, 
he was appointed the Tongaat Hulett Executive responsible for 
the Mozambique, Zimbabwe and Swaziland operations.  He was 
appointed to the Tongaat Hulett Board in 1997.

B G Dunlop

Executive Director

BCom (Hons), PMD (Harvard)

EXECUTIVE DIRECTORS

Murray (46) commenced full-time employment with Tongaat 
Hulett in 1992, having been involved in the business since 1984. 
He has held a number of senior fi nancial, commercial, market and 
general management positions in various operations. He assumed 
responsibility as the Financial Director and was appointed to the 
Tongaat Hulett Board in October 2003.

M H Munro

Chief Financial Officer

BCom, CA (SA)




