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Reporting approach

This 2025 Integrated Annual Report (the Report) reflects the 
performance of Remgro Limited (Remgro or the Group)  
for the financial year ended 30 June 2025 (the year). 

Our report considers our stakeholders’ interests, our role as 
the responsible steward of our investee companies, and the 
information needs of our providers of capital.

The information presented aims to provide our stakeholders with 
a good understanding of the financial, social, environmental and 
economic impacts of the Group to enable them to evaluate our 
ability to create sustainable value for stakeholders. 

We report to our shareholders and other stakeholders on matters  
such as:

•	 Our business model;

•	 Our ESG and sustainability strategy;

•	 Our most significant business risks and opportunities, as 
identified through our integrated risk management process; 
and

•	 Governance processes.

About this
report

Reporting suite
Reporting boundaries

Remgro’s reporting suite information is set out below, detailing 
the assurances obtained and frameworks applied to each report.

Integrated Annual Report

Reporting frameworks considered and taken  
into account

•	 Integrated Reporting Framework (<IR> Framework) 

•	 King IV Report on Corporate Governance for South Africa 
(2016) (King IV)

•	 Companies Act (No. 71 of 2008), as amended  
(Companies Act)

•	 JSE Limited (JSE) Listings Requirements

Reviewed by

•	 Management

•	 Internal audit/Finance

•	 Audit and Risk Committee

•	 Board

•	 JSE sponsor
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Consolidated Annual Financial Statements

Applied reporting frameworks

•	 International Financial Reporting Standards (IFRS)

•	 Companies Act

•	 JSE Listings Requirements

Assurance obtained

Independent audit opinion by Ernst & Young Inc. (EY)  
(see page 132)
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Integrated reporting boundary

Includes the financial and non-financial boundaries 
as explained alongside. Furthermore, matters as they 
relate to stakeholder concerns, risks and opportunities 
and governance matters are included in the disclosures 
of this report.
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Financial information boundary

Disclosure of all financial data as included in the 
summarised financial statements includes associates 
and joint ventures on an equity accounted basis and 
subsidiaries on a consolidated basis. 

The intrinsic net asset value of the Group includes 
valuations of all investments, incorporating subsidiaries 
and associates and joint ventures, either at listed 
market value or, in the case of unlisted investments, at 
IFRS 13: Fair Value Measurement valuation. 

Refer to page 23. 
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Non-financial information boundary

Disclosures relating to social and environmental 
performance of “Remgro at the centre” which is defined 
to include Remgro’s head office activities and certain 
wholly owned operations central to the Group. 

In addition, relevant information pertaining to 
certain subsidiaries, associates and joint ventures is 
included. 



7INTRODUCING OUR REPORT 
ABOUT THIS REPORT

Our report considers our stakeholders’ interests, our role  
as the responsible steward of our investee companies,  

and the information needs of our providers of capital.

ESG and Sustainability Report

Reporting frameworks considered and taken into account

•	 The Greenhouse Gas (GHG) Protocol

•	 The GRI Standards, the JSE Sustainability Disclosure Guidance and the  
JSE Climate Disclosure Guidance

•	 United Nations Sustainable Development Goals for CSI

•	 The Department of Trade, Industry and Competition’s generic Code of 
Good Practice

Reviewed by

•	 Operational ESG Committee

•	 Management

•	 Social and Ethics Committee

•	 Audit and Risk Committee

•	 Board

Verification

•	 AQRate Proprietary Limited (BBBEE certificate)

•	 Carbon Calculated (Carbon footprint)

•	 Carbon and Energy Management Consultancy (Carbon footprint)

Reporting scope
Remgro is an investment holding company 
and accordingly all references to “the Group“ 
in this context denote the Company and its 
subsidiaries. Disclosure is therefore limited 
to those entities where Remgro exercises 
control over the financial and operating 
policies of such entities, save where those 
entities disclose the relevant information in 
their own publicised annual reports.

Remgro has five main operating subsidiaries, 
i.e. RCL Foods Limited (RCL Foods), 
Rainbow Chicken Limited (Rainbow), 
Siqalo Foods Proprietary Limited (Siqalo 
Foods), Wispeco Holdings Proprietary 
Limited (Wispeco) and Capevin Holdings 
Proprietary Limited (Capevin). As RCL Foods 
and Rainbow are listed on the JSE, detailed 
information regarding their financial and 
non-financial performance is available on 
their websites at www.rclfoods.com and 
www.rainbowchickens.co.za.

Siqalo Foods, Wispeco and Capevin are 
unlisted subsidiaries which are operated 
and managed as independent entities 
with autonomous boards of directors. 
Based on the above, as well as the fact 
that Siqalo Foods, Wispeco and Capevin 
represent only 3.8%, 1.1% and 0.7% of 
Remgro’s intrinsic net asset value (before 
CGT) respectively, only summarised 
“non-financial“ disclosure relating to 
social and environmental performance 
will be provided. This is in line  
with Remgro’s reporting on the financial 
performance of its investee companies.
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ESG and sustainability reporting
Remgro is committed to continually improving disclosures on its 
ESG performance in line with best practice.

Remgro has adopted a partnering approach to progress  
Remgro’s sustainability agenda alongside our investee companies 
to implement ESG principles across the Group through each 
investee company and its respective value chain. For more 
detailed information refer to our ESG and Sustainability Report 
on our website at www.remgro.com.

Significant events during and after 
the end of the reporting period
During July 2025, Vodacom Proprietary Limited (Vodacom) and 
Community Investment Ventures Holdings Proprietary Limited 
(CIVH) entered into amended transaction agreements in terms  
of which Vodacom will acquire 30% of the ordinary shares  
of Maziv Proprietary Limited (Maziv), through a combination of 
assets of R4.9 billion and cash of R6.1 billion, with a further option 
to acquire top up shares up to 34.95% of Maziv indirectly from 
Remgro (through CIVH). Maziv, a wholly owned subsidiary of 
CIVH, holds inter alia the interests in Vumatel Proprietary Limited 
(Vumatel) and Dark Fibre Africa Proprietary Limited (DFA). As a 
result of the proposed transaction, Remgro’s indirect interest in 
DFA and Vumatel will dilute with the entrance of Vodacom as a 
shareholder. However, Remgro will also obtain an indirect interest  
in the assets contributed by Vodacom. The transaction is still  
subject to approval by the Independent Communications Authority 
of South Africa (ICASA).

On 27 June 2025, Remgro announced the terms of a proposed series 
of transactions with eMedia Holdings Limited (EMH) and eMedia 
Investments Proprietary Limited (eMedia Investments). As a result 

of these transactions, Remgro, inter alia, disposes of its investment 
in eMedia Investments to EMH in exchange for EMH N shares  
and subsequently unbundles the EMH N shares to its shareholders. 
The expected distribution date is 29 September 2025.

During September 2025, Remgro sold its entire stake in British 
American Tobacco plc (BAT) (being 1 252 712 BAT shares) for a gross 
consideration of R1 212 million (or R967.18 per share).

Besides these transactions, no other significant events occurred 
during the reporting period or after the end of the reporting 
period, which may have a material impact on the size, structure or 
ownership of the Group. Refer to the report of the Chief Executive 
Officer on page 23 for a brief summary of these transactions and  
of the most significant investment activities during the year  
under review.

Board approval statement 
The Board, supported by the Audit and Risk Committee and the 
Social and Ethics Committee, reviewed and recommended the 
report for approval. The Board acknowledges its responsibility 
to ensure the integrity and completeness of the report and has 
applied its collective mind to the preparation and presentation 
of the report. We believe that the report has been prepared in 
line with the <IR> Framework and it provides a fair, balanced 
and appropriate representation of the Company. The Board is also 
satisfied that the Company has applied the principles contained in 
King IV during the year under review. The Corporate Governance 
Report on page 72 explains how Remgro has applied the 
principles enumerated in King IV with reference to Remgro’s own 
practices. 

The Board approved the 2025 Integrated Annual Report on  
22 September 2025.

Remgro is committed to continually improving disclosures on its 
ESG performance in line with best practice.




