
The board has delegated specific functions to committees to assist 

it in meeting its oversight responsibilities. This ensures that the 

activities of the company are managed in a manner consistent 

with the ethical leadership and values of Santam. The roles and 

responsibilities of each board committee are set out in terms of 

reference that are reviewed annually by the board. The directors 

confirm that the committees have functioned in accordance with 

these terms of reference during the year.

All the committees are chaired by independent non-executive 

directors, except the human resources and remuneration committee, 

which is chaired by Ian Kirk, a non-executive director who is not 

independent. Ian Kirk is the group chief executive of the controlling 

shareholder, Sanlam. The board supports this chairmanship despite 

Ian Kirk’s non-independence, given his knowledge of the Sanlam 

Group, his commercial experience and the necessity to align the 

group’s remuneration approach with the group business strategy.

Appointments to the board are formal and transparent and are 

a matter for the board of directors as a whole, assisted by the 

nominations committee, as required by section 3.84 of the JSE 

Listings Requirements. Directors are appointed subject to re-election 

by the shareholders at the company’s annual general meeting (AGM) 

and to the Companies Act provisions relating to their removal.

The board charter depicts a clear balance of power and division of 

responsibilities and authority at board level. This guarantees an 

appropriate balance of power and authority and ensures that no 

individual director has unfettered powers of decision-making or 

influence over the board.

The chairman, who is an independent non-executive director, is 

principally responsible for the effective operation of the board. There 

is a clear division of authority between the various roles within the 

company’s corporate governance structure. The responsibilities 

of the chairman and the chief executive officer have been clearly 

defined and are separate, with Vusi Khanyile and Lizé Lambrechts 

holding these positions respectively.

The chairman’s role is documented in the board charter.
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BOARD AND COMMITTEES
The board is responsible for directing, administering and controlling 

the affairs of the company in a transparent, fair and responsible 

manner. The board recognises its responsibility to shareholders, 

employees and the community to uphold high standards in managing 

economic, social, environmental and ethical matters and ensuring 

that the company conducts its activities according to best practice.

The board is accountable for, inter alia:

 – determining Santam’s overall objectives, approving strategic 

plans to achieve the objectives, steering the direction for the 

realisation of the group’s core purposes through its strategy, 

monitoring operational performance, ensuring effective risk 

management and internal controls, and monitoring legislative, 

regulatory and governance requirements;

 – allocating major roles and responsibilities according to the 

company’s delegation of authority framework;

 – ensuring that there are clear and formal procedures in key areas 

so that regulators and auditors can readily review decisions and 

actions, both internally and externally;

 – overseeing the issuance of reports to comply with legal 

requirements and to meet the legitimate and reasonable 

information needs of material stakeholders; and

 – conducting business in accordance with Santam’s code of ethics.



THE SANTAM BOARD AT 27 FEBRUARY 2019

Name Executive
Non-

executive
Independent

non-executive

B Campbell *
NV Mtetwa *
BTPKM Gamedze *
VP Khanyile (chairman) *
IM Kirk *
L Lambrechts *
MLD Marole *
HD Nel *
PE Speckmann *
JJ Ngulube *
MJ Reyneke *
HC Werth *

The board charter sets out, among other things, the composition, 

meeting frequency and the specific responsibilities to be discharged 

by the board as a whole and by the directors, executives and officers 

individually. These responsibilities are determined in terms of:

 – the company’s Memorandum of Incorporation (MOI);

 – the Companies Act, as amended;

 – the JSE Listings Requirements;

 – King IV™; and

 – the Insurance Act.

These documents are a reference point for directors, executives and 

officers for the conduct of their affairs and dealings with respect to, 

and on behalf of, the company.

BOARD CHARTER
The board’s responsibility to ensure best practice in company  

conduct is entrenched in the board charter, which is reviewed annually 

in adherence with the principles of good governance. The charter 

delineates the powers of the board to achieve an appropriate balance 

of power and authority. The board charter underwent a substantial 

review during the previous calendar year to align with King IV™  

and to place additional emphasis on the board’s ethical responsibility 

for effective governance and risk management. The 2018 review of  

the charter primarily entailed the refinement of the responsibilities  

of the directors in order to align the charter with the Insurance Act,  

18 of 2017, and the Prudential Standards.

DIVERSITY OF AGE
BOARD MEMBERS

DIRECTORS AT  
27 FEBRUARY 2019

EXECUTIVE DIRECTORS

NON-EXECUTIVE DIRECTORS

INDEPENDENT NON-EXECUTIVE DIRECTORS

MALE

FEMALE

WHITE MALE

WHITE FEMALE

BLACK MALE

BLACK FEMALE

39 6839 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68

(YEARS)



The board charter prescribes that directors should behave in the best 

interest of the company and take special care to avoid any conflict 

between their own and the company’s interest. All board members 

are required to declare any potential conflicts of interest between 

their obligations to the company and their personal interests. In the 

event that a potential conflict of interest arises, an affected director 

is required to recuse him- or herself accordingly from the part of 

the meeting in which the matter in which he/she has an interest 

is discussed. Directors are required to submit a declaration of all 

financial, economic and other interests at least annually, or whenever 

there are significant changes. The board charter also describes the 

board’s responsibility for the governance of ethics and notes that the 

board should set the direction for the approach to ethics. The board 

is therefore responsible for approving codes of conduct and ethics 

policies that articulate its direction on organisational ethics.

The board receives regular reports from the social, ethics and 

sustainability committee.

The board is also responsible for determining the direction of 

responsible corporate citizenship within the company. The board has 

delegated the monitoring of the company’s corporate citizenship to 

the social, ethics and sustainability committee.

During 2018, the board considered and approved the increase  

of Santam’s effective interest in Saham Finances, the budget  

for 2019 and the company strategy as formulated and developed  

by management. The financial objectives, performance targets  

and required return on capital and levels of risk tolerance were 

reviewed. Material issues relating to the execution of the strategy 

were considered. The board approved the interim and year-end 

financial results and the 2018 integrated report. The board also 

approved the appointment of the new directors.

In 2019, the focus will be on the group strategy for the years  

2020 to 2025. 

Through its charter, the board has reserved matters specifically 

for its attention to ensure it exercises full control over significant 

matters, including strategy, finance and compliance.

The board charter is available online at www.santam.co.za.

SALIENT FEATURES OF THE BOARD CHARTER
The board’s key purpose is to safeguard the company’s prosperity by 

collectively directing its affairs, while acting in the best interests of 

its stakeholders.

The MOI sets out the powers of the board of directors, while the 

Companies Act and the delegation of authority document govern  

the exercise of these powers.

The matters reserved for the board include:

 – Approval of:

• the company’s vision and values;

• the company’s strategic objectives, business plans, annual 

budget, dividend policy and the monitoring of the company’s 

performance against set objectives;

• all dividends;

• the integrated report and annual financial statements;

• circulars to shareowners, including notices of shareholder 

meetings; and

• financial risk management and capital policies, including 

funding and the issue of ordinary shares and loan capital; 

capital expenditure, acquisitions, joint ventures and 

disposals above the limits set out in the delegation of 

authority document and the MOI; and significant changes in 

accounting policy.

 – Recommendation of changes to the MOI of the company, the 

remuneration of directors and the remuneration policy to 

shareholders for approval.

 – Composition of the board committees, election of a chairman of 

the board, and approval of the appointment of the chief executive 

officer, executive directors and the company secretary.

 – Monitoring of and reporting on sustainability management.

 – Ultimate responsibility for IT governance.

The board is satisfied that it has discharged its duties and obligations 

as contained in its charter during the reporting period.


