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Report

This report is based on information provided to Empowerdex as of April 2025. The results contained herein are an
independent opinion based on the verification, validation and analysis performed by Empowerdex during April 2025.
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Executive Summary

Rationale for the analysis:

The Department of Trade and Industry’s Codes of Good Practice (“Codes”), seek to encourage
the creation and growth of black owned private equity fund management firms.

There is also a need to encourage investment in black owned entities in order to alleviate the
challenge of access to finance still faced by a number of such entities.

In this regard certain provisions have been made in the codes that will allow investments made
by such private equity fund managers to be recognised as being investments made by black
shareholders while at the same time requiring them to provide funding that will facilitate
economic participation by black investors.

Results

The provisions allowing for the treatment of investments made by private equity funds to be
treated as black shareholding are as follows:

Codes Provision: Reimagine Social Impact Retail Fund I:
Yes/ No
At least 51% of any of the private equity fund manager’s exercisable voting rights
associated with the equity instruments through which the private equity fund holds rights Yes
of ownership in a measured entity, must be held by black people:
At least 51% of the Private Equity Fund’s Executive Management and Senior Management Y
must be black people. &
Yes
At least 51% of the profits accruing to the private equity fund manager after realising any
investment made by it, must by written agreement, accrue to black people:
Yes
The private equity fund manager must be a B-BBEE owned company:
The private equity fund manager must seek to invest at least 51% of the value of funds Yes
under management in companies that have at least a 25% direct black shareholding using
the Flow Through Principle:
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Verification Result

A measured entity may treat any of its ownership arising from a private equity fund as if that
ownership were held by black people, if the private equity funds criteria are met. 100% of the
funds that were invested by Reimagine Social Impact Retail Fund I was invested in companies
having at least 25% direct black shareholding using the Flow-Through Principle.

The investments made by Reimagine Social Impact Retail Fund I will be recognised as 100%
black-owned in terms of both voting rights and economic interest.
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