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1. Constitution ACTION

1.1 Notice of meeting and welcome

The Chairperson of the Scheme, Mr Marais welcomed all attendees to the 29th Annual General Meeting (‘AGM’) 
of the Malcor Medical Aid Scheme. 

The Chairperson confirmed that the Notice of the meeting as well as the meeting pack was duly circulated to all 
members and the Registrar on 21 May 2024 in accordance with the Rules of the Scheme. The Notice and meeting 
pack was also made available on the Scheme website The Chairperson thanked all the members in attendance 
for making time to attend the meeting.  

The notice was taken as read.

Ms Smit presented the meeting etiquette and explained how the voting and approval of items will be conducted 
during this virtual meeting. Ms Smit further demonstrated basic functions of the Zoom platform, such as how to 
raise a hand or comment in the notes section.  Ms Smit highlighted that all general questions from the attendees 
would be taken at the end of the meeting, as this is an open meeting.

1.2 Present

The Chairperson confirmed the attendance.

1.3 Apologies

The Chairperson confirmed there was one apology tendered by Mr J Els.

1.4 Confirmation of quorum

In terms of Rule 27 of the Scheme Rules, at least 30 members are required to constitute a quorum of the 
meeting. As this requirement was met, the Chairperson declared the meeting to be duly constituted, noting the 
meeting was virtual in nature and more than 30 members were present on the virtual meeting.

The Chairperson confirmed that one proxy was received from Mr G Muller.

1.5 Confirmation of motions received

The Chairperson advised that no motions had been brought before the Principal Officer to be added to the 
agenda of the meeting. 

2. Minutes of the previous meeting ACTION

2.1 Annual general meeting held on 21 June 2023

The minutes of the 28th Annual General Meeting of the Scheme, held on 21 June 2023, were proposed for 
approval by the Chairperson. Ms Wendy Scott supported the proposal, and Mr Clinton van Zitters seconded it.  

The Chairperson confirmed that the approved minutes will be signed confirming it as an accurate recording of 
the proceedings of that meeting.
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3. Annual Financial Statements ACTION

3.1 Annual Financial Statements for the year ending 31 December 2023

The Principal Officer of the Scheme, Mr Dorfan, advised that the Annual Financial Statements of the Scheme for 
the year ending 31 December 2023, including the report of the Trustees, had been distributed with the Notice to 
the members and were made available for inspection via the Scheme’s website.

The Principal Officer requested Mr Jacobs to present an overview of the Annual Financial Statements to the meeting.

Mr Jacobs, Discovery Health Finance Manager reported that the preparation of the AFS was in accordance 
with International Financial Reporting Standards (IFRS) and the disclosure required by the Council for Medical 
Schemes (CMS).  He reported that the Scheme received an unmodified audit opinion issued by the external 
auditors, Harris Dowden and Fontaine. The Trustees commit to a culture of social corporate responsibility and 
commit to the long-term sustainability of the Scheme.

Mr Jacobs indicated that the International Financial Reporting Standards (IFRS) governs how transactions 
are reported in Annual Financial Statements, enabling consistency, transparency and comparability between 
businesses worldwide. To further enhance comparability of Annual Financials Statements published by insurers, 
the new IFRS 17 Insurance Contracts became effective from 1 January 2023. With retrospective application. IFRS 
17 Insurance Contracts, introduces significant changes in terminology and presentation of the Annual Financial 
Statements. Mr Jacobs noted that there are no changes to the nature or operations of the Scheme, its business 
model or processes in fulfilling its obligation to members or how the Scheme’s reserves are managed; as a 
result of the IFRS 17 implementation. The implementation only impacts the accounting treatment of medical aid 
contracts issued by the Scheme. Mr Jacobs further stated that although not legally defined as such, schemes are 
regarded as mutual entities for purposes of accounting treatment. 

Mutual entities under IFRS 17, medical schemes’ “accumulated funds/reserves” are now referred to as 
“Insurance liabilities for future members” and classified as liabilities in the Annual Financial Statements. This is a 
fundamental change in classification and presentation of the Statement of Financial Position. 

Mr Jacobs presented the key ratios of the Scheme:

	 Principal members up by 98 to 4,506

	 Beneficiaries up by 29 to 10,629

	 Average family size reduced from 2.40 to 2.36

	 Average age up from 33.6 to 33.7 years

	 Pensioner ratio up from 6.9% to 7.0%

Mr Jacobs presented the Statement of Comprehensive Income for the year as of 31 December 2023.

STATEMENT OF COMPREHENSIVE INCOME

2023
R’000

2022
R’000

Insurance service result (Insurance revenue less insurance service 
expense + amounts attributable to future members)  (10,745)  (9,726) 

Net investment income  16,404   7,488

Net insurance and investment income  5,661  (2,238)

Net result 0 0

2023
R’000

2022
R’000

Insurance service result 
(Insurance revenue less insurance service expense)  21,566   (7,130) 

Net investment income  16,406   7,488

Net insurance and investment income  37,972   358

Net result  32,311  2,596

Mr Jacobs advised that a combination of factors contributed to the Scheme’s R32,3 million “surplus” 
(amounts attributable to future members). The Schemes claims ratio (claims as % contributions) is down 
from 99.2% to 90.2%. Attributable and non-attributable expenditure as percentage of net contributions 
decreased from 5.4% to 5.0% (total NHE as percentage of contributions decreased from 7.5% to 7.2% - CMS 
benchmark 10.0%). The Scheme significantly improved investment returns. 

Mr Jacobs presented the Statement of Financial Position as of 31 December 2023. 
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Mr Jacobs presented the Schemes solvency as of 31 December 2023.

Mr Jacobs noted that the Scheme is complaint in terms of the Council for Medical aid Schemes. 

The Schemes Independent Audit report was included in the meeting pack and taken as read.

The Independent Audit Report for the year ended 31 December 2023 was included in the distributed Annual 
Financial Statements. In the opinion of the Auditors, the financial statements have been fairly presented, and 
there are no material instances of non-compliance with the requirements of the Medical Schemes Act.

The Annual Financial Statements for 2023, as approved by the Board of Trustees on 24 April 2023, were adopted 
at the meeting by the members. Warren Gates proposed them and Monica Coetzee seconded them.

2023
R’000

2022
R’000

Financial assets at fair value through P/L  123,951   113,871  

Financial assets at amortised cost  1,269   519  

Cash and cash equivalents  88,478   63,984  

TOTAL ASSETS  213,698   178,374  

Insurance liability for current members  33,533   30,621  

Insurance liability for future members  179,439   147,127  

Trade and other payables  726   626  

TOTAL LIABILITIES  213,698   178,374  

STATEMENT OF FINANCIAL POSITION

70%

60%

50%

40%

30%

20%

10%

0%
2016 2017 2018 2019 2020 2021 2022 2023

Malcor Restricted scheme Industry average CMS requirement

3. Annual Financial Statements ACTION

Mr Jacobs advised that a combination of factors contributed to the Scheme’s R32,3 million “surplus” (amounts 
attributable to future members). The Schemes claims ratio (claims as % contributions) is down from 99.2% to 
90.2%. Attributable and non-attributable expenditure as percentage of net contributions decreased from 5.4% 
to 5.0% (total NHE as percentage of contributions decreased from 7.5% to 7.2% - CMS benchmark 10.0%). The 
Scheme significantly improved investment returns. 

Mr Jacobs presented the Statement of Financial Position as of 31 December 2023. 
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D R A F T

D R A F TMEMBER ELECTED TRUSTEES:

Name COMPANY Occupation Original Appointment Term Ending

Albertus Marais Retired Senior Exec Finance, SA Operations 30 June 2010 30 June 2025

Lynette James Retired HR Manager Prior to 2000 30 June 2025

Hymie Shapiro Retired Company Secretary 23 February 2023 30 June 2023

Clinton van Zitters Aspen National Manager Health 30 June 2010 30 June 2025

Alison Jayne Lowes CFAO Financial Manager 15 May 2012 30 June 2025

Juandré Els CFAO Divisional Financial Exec VW division 01 May 2015 30 June 2025

EMPLOYER APPOINTED TRUSTEES:

Name COMPANY Occupation Original Appointment Term Ending

Ravi Govender Defy Human Resources (Remuneration & 
Benefits Manager)

01 May 2017 30 June 2026

Rominisha Govender Aspen Group Head: Commercial Strategic 
Projects

01 August 2023 31 July 2028

Raeesa Khan Aspen Human Resources  01 August 2023 31 July 2028

ALTERNATE EMPLOYER APPOINTED TRUSTEE:

Name COMPANY Occupation Original Appointment Term Ending

Debra Da Silva Aspen Group Finance Manager 01 August 2023 February 2025

4. Appointment of Auditors ACTION

4.1 Harris, Dowden and Fontaine 

The Principal Officer advised that in terms of Section 36 of the Medical Schemes Act and Rule 25.1, auditors 
must be appointed at each Annual General Meeting to hold office from the conclusion of that meeting to the 
conclusion of the next Annual General Meeting.  

The Principal Officer advised that the Trustees propose the reappointment of Harris Dowden and Fontaine, to 
perform the 2024 audit.  This recommendation has the support of the Audit and Risk Committee of the Scheme. 

The reappointment of Harris Dowden and Fontaine was supported by Mr Clinton van Zitters and seconded by  
Ms Alan Frits. 

5. Appointees to the Board of Trustees ACTION

5.1 The Principal Officer confirmed the composition of the Board of Trustees of the Malcor Medical Aid Scheme and 
indicated that the affairs of the Scheme are managed by 9 Trustees comprising of 6 Member Elected Trustees 
and 3 Employer Appointed Trustees. Members of the Board are not entitled to any remuneration, honorarium 
or consulting fees in respect of their duties as Trustees or any other fee in respect of services rendered in their 
capacity as members of the Board.  

The existing composition of the current Board of Trustees was presented.
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6. Submitted Motions ACTION

6.1 Motions Submitted

The Principal Officer reported that no formal notices or motions have been received to be placed before this The Principal Officer reported that no formal notices or motions have been received to be placed before this 
meeting by the cut-off time of 7 June 2024 or thereafter.meeting by the cut-off time of 7 June 2024 or thereafter.

7. General ACTION

7.1 General matters for discussion

The Principal Officer opened the floor for comments or questions. It was noted that individual claims queries The Principal Officer opened the floor for comments or questions. It was noted that individual claims queries 
should be raised using available channels, such as the call centre; the contact number is on the membership should be raised using available channels, such as the call centre; the contact number is on the membership 
cards.  cards.  

8. Closure ACTION

8.1 There being no further business, the Chairperson thanked all present for their attendance and declared the There being no further business, the Chairperson thanked all present for their attendance and declared the 
meeting closed at 09:45.meeting closed at 09:45.

Signed as a true record of proceedings.

Chairperson signature                                                               Date
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Call Centre 0860 100 698 | service@malcormedicalaid.co.za | www.malcormedicalaid.co.za

Malcor Medical Aid Scheme, registration number 1547. Administered by Discovery Health (Pty) Ltd, registration number 1997/013480/07,  
an authorised financial services provider.
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