TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT

DISCLOSURE OF
GOVERNANCE
INFORMATION IN
THE INTEGRATED
REPORT

TTTTTTTTTTTTTTTTTTT
OOOOOOOOOOO
AAAAAAAAAAA

www.integratedreportingsa.org



CONTENTS

ISBN 978-0-86983-414-5

Copyright © December 2017 Integrated
Reporting Committee (IRC) of South Africa.
All rights reserved. Permission is granted to
make copies of this work provided each copy
bears the above copyright information.

Page

-—h

Foreword

Purpose of this Paper

The role of leadership and governance in
the organization’s value creation process

King IV and other governance codes

Weaknesses in the disclosure of governance information

The International <IR> Framework

Key considerations and illustrative examples

@ Statement from those charged with governance

(2) Governance approach

(3) Connecting governance and value creation

(4) Leadership structure

(5) Processes

(6) Actions

(7) Culture, ethics and values

Use of and effects on the capitals

(9) Enabling innovation

Remuneration and incentives

(11) Format

21

Conclusion

22

Appendix — King IV on a Page

23

Acknowledgements

24

About the IRC of South Africa



FOREWORD

1

Integrated Reporting Committee (IRC)
of South Africa

The governing body plays a central role in
the organization’s value creation process.
The decisions and actions taken by the
governing body in directing the organization
shape and determine its prospects and
longer term viability.

Users of integrated reports need to make informed assessments
about the quality of an organization’s governance. In assessing the
quality of ethical and effective leadership they need to understand
the governing body’s desired governance outcomes and how these
are being achieved. They need to understand governance structure
and processes and the level of informed oversight exercised by the
governing body.

In exercising informed oversight the governing body should consider,
at its meetings and as a matter of course, the value creation process
from inputs to outcomes, including the quality of stakeholder
relationships and the organization’s responses to those stakeholders’
needs, interests and expectations, the trade-offs among the capitals,
and the management of risks, opportunities, technology and
information. Such an approach allows for the better informed
approval and monitoring of strategy and for strategic thinking on the
organization's outcomes. It facilitates the governing body’s ongoing
and mindful focus on the organization having a positive effect on
society and the environment and, as a result, can improve trust and
confidence in the organization.

The disclosure of governance information in the integrated
report should reflect the central role of the governing body in
the organization'’s value creation process in the short, medium
and long term.

My 15

Professor Mervyn E. King SC
Chairman of the Integrated Reporting Committee (IRC) of South Africa

Chairman of the King Committee on Corporate Governance in South Africa
Chairman of the International Integrated Reporting Council (lIRC)

December 2017



PURPOSE OF
THIS PAPER
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Integrated Reporting Committee (IRC)
of South Africa

The Integrated Reporting Committee (IRC) of
South Africa has developed this Information
Paper (Paper) to help organizations improve
their disclosure of governance information
relevant to the organization’s value creation
process in their integrated reports.

The Paper aims to assist members of the governing body and executives
responsible for approving and guiding reports, as well as those preparing
reports. It is hoped the users of reports will benefit through an improved
understanding of what should be disclosed.

The Paper sets out to:

© Highlight the importance of disclosing how the governing body
enables and supports the organization’s value creation process.

O Identify the weaknesses observed in reports.

© Consider the Guiding Principles and the Governance Content
Element of the International <IR> Framework (Framework)'.

O Suggest key considerations for disclosing meaningful governance
information in reports, with illustrative examples from the reports
of South African organizations.

The Framework was issued by the International Integrated Reporting
Council (IIRC) in 2013. It is endorsed by the IRC of South Africa as
guidance on good practice on how to prepare an integrated report.
Excerpts from the Framework are stated in italics in this Paper.

The Paper includes reference to the King /V Report on Corporate
Governance™ for South Africa 20167 (King IV), which is the corporate
governance code in South Africa released in November 2016. Excerpts
from King IV are also stated in italics.

This Paper is issued for informational purposes. The Framework and
King IV offer guidance.

It should be noted that the Framework uses the term those charged
with governance, defined as the person(s) or organization(s) (e.g.,

the board of directors or a corporate trustee) with responsibility for
overseeing the strategic direction of an organization and its obligations
with respect to accountability and stewardship. King IV uses the term
members of the governing body. Both terms are used interchangeably
in this Paper.

1 Available at www.integratedreportingsa.org or www.integratedreporting.org

2 Copyright and trademarks are owned by the Institute of Directors in Southern Africa
NPC and all of its rights are reserved.
Available at http://www.iodsa.co.za/?page=AboutKinglV



THE ROLE OF
LEADERSHIP AND
GOVERNANCE

IN THE
ORGANIZATION'S
VALUE CREATION
PROCESS
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Integrated Reporting Committee (IRC)
of South Africa

Value creation is defined in the Framework
as the process that results in increases,
decreases or transformations of the capitals
caused by an organizations business
activities and outputs. Governance refers

to how the organization is directed by the
governing body in exercising ethical and
effective leadership.

Hence, the governing body’s role in value creation is to lead the
organization ethically and effectively so as to support the value
creation process in the short, medium and long term. (This is
shown in Figure 1 on page 7.)

The governing body is responsible for the longer term viability
of the organization. This responsibility encompasses an ongoing
consideration of the organization’s value creation process from
its starting point, the inputs drawn from the six capitals, to the
consequential effects on the six capitals, the outcomes. These
outcomes, in turn, influence the quality, price and availability
of the organization's future inputs. Governance structure and
processes support the informed oversight of this process.

Global best practice in governance is to implement a structure and
processes to achieve certain principles with the goal of realising
desired governance outcomes?, which are the benefits of good
governance to the organization. The desired governance outcomes
as stated in King IV (ethical culture, good performance, effective
control and legitimacy) enable and support the organization's value
creation process. In group structures, information is also given

on the governing body’s role (if any) in providing leadership

to subsidiary and affiliated organizations, to ensure that their
leadership and management are exercised within the context

of a governance framework that recognises the respective roles

of all organizations within the group.

The integrated report needs to disclose sufficient governance
information to allow users to make informed assessments of

the organization’s governance and how governance supports

the value creation process. Assessing the quality of governance
is less about whether a particular decision by the governing body
is judged to be right or wrong with hindsight, but more about
the rigour of the process that led to the decision. It is about
understanding whether the governance structure, processes and
practices amount merely to mindless compliance or to the mindful
application of principles. The report can help stakeholders decide
to what extent decisions are made through a mindful process
and will inform their opinion as to the prospects and longer term
viahility of the organization.

3 King IV refers to governance outcomes as the benefits to the organization of
good governance. The Framework defines outcomes as the internal and external
consequences (positive and negative) for the capitals as a result of an organization’s
business activities and outputs.



KING IV

AND OTHER
GOVERNANCE
CODES
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King IV, and other national corporate
governance codes, operate alongside local
legislation and regulations and provide a
standard and framework for what is considered
good governance.

King IV was issued on 1 November 2016 by the Institute of Directors
in Southern Africa and the King Committee on Corporate Governance
in South Africa and is effective for financial years starting on or after
1 April 2017. The Johannesburg Stock Exchange (JSE) requires listed
companies to disclose their implementation of King IV (through the
application and disclosure regime stated in King IV#) in reports and
notices issued from 1 October 2017.

King IV sets out four desired governance outcomes: ethical culture,
good performance, effective control and legitimacy, and identifies
17 principles which embody the aspirations of the journey towards
good governance. The recommended practices associated with each
principle are applied to give effect to that principle®. (Refer to
Appendix — King IV on a Page.)

King IV adopts the apply and explain application and disclosure
regime, meaning that the organization should apply the 17 principles
and, in narrative form, explain how the implementation of the
recommended practices (or other practices) achieve or give effect

to each principle.

To give direction on what should be disclosed about the application

of King IV, the recommended practices under each principle include
specific disclosure recommendations in respect of that principle. These
specific disclosure recommendations are intended to be the starting
point for reporting on a particular principle (i.e. the ‘exp/ain how’
referred to in the preceding paragraph). Disclosure can be expanded
beyond the specific disclosure recommendations if necessary to
demonstrate achievement of the principle.

King IV gives the following guidance on the detail of disclosure: The
detail of information to be provided in the narrative [i.e. the ‘explain
how'] should be guided by materiality, and should enable stakeholders
to make an informed assessment of the quality of the organization’s
governance. King |V further states: There is no need to disclose
whether each [recommended] practice has been implemented or not
as this is quantitative and does not necessarily add to the quality of
disclosure. There is also no need to disclose against the [governance]
outcomes, as it can be left to the user to draw inferences from the
narrative provided.

4 The JSE Listings Requirements were updated in July 2017. Listings Requirements
paragraph 8.63(a)(i) states: “...the implementation of the King Code through the
application of the King Code application and disclosure regime”. King IV's Part 3 covers
the application and disclosure regime referred to in the Listings Requirements.

5 The recommended practices may be scaled in accordance with proportionality —
that is, considering the organization’s size, resources, complexity and impact
of operations.



King IV and other King IV is not prescriptive as to where disclosure is made and this
governance codes allows the governing body to apply its judgement as to where to
continued disclose across various reporting platforms, such as the integrated
report, sustainability report, social and ethics committee report,
or other online or printed information or reports. One or a combination
of these platforms could be used. If the latter, cross-references
between the platforms is suggested. King |V states that the
information must be available publicly and updated annually.

King IV is aligned with the Framework and shares the concepts of
integrated thinking, the capitals and the value creation process.
The preparation of an integrated report is a recommended practice
of King IV, and in this regard it is stated:

When drafting King IV, reliance was placed on

the International <IR> Framework as issued by the
International Integrated Reporting Council.

The Integrated Reporting Committee of South Africa has
endorsed the International <IR> Framework as good practice
on how to prepare an integrated report and its further
guidance on integrated reporting should be followed.®

When preparing the integrated report and deciding on the extent of
King IV disclosure to be included in the integrated report, the
organization considers the seven Guiding Principles of the Framework.
Information that does not meet the Guiding Principles can be included
in a supplementary report or on the organization’s website. The
integrated report includes cross-references as to where the disclosure
information may be found.

The disclosure requirements of other national corporate governance
codes will, similarly, have an influence on the governance information
disclosed in the integrated report, supplementary reports and website
information.

Local standards, regulations and stock exchange requirements will
also have an influence. In South Africa, companies listed on the

JSE (as mentioned in the second paragraph) need to disclose their
application of King IV” and such disclosure should be in line with
King IV's application and disclosure approach as outlined in this
section. While the JSE permits such disclosure across various
platforms, it requires that cross-references be given in the annual
report®. In addition, certain governance practices of King IV have now
been incorporated into the JSE Listings Requirements®; and companies
are required to implement these practices and disclose compliance in
their annual report; the JSE permits these disclosures to be made
across various platforms provided that cross-references are given.

6 King IV, page 28.
7 JSE Listings Requirements, paragraph 8.63(a)(i).

8 The JSE Listings Requirements refer to an “annual report”. The incorporation
by cross-reference approach to disclosure was permitted for the Listings
5 Requirements in 2014.

9 JSE Listings Requirements, Corporate Governance, paragraph 3.84.

Integrated Reporting Committee (IRC)
of South Africa



WEAKNESSES IN
THE DISCLOSURE
OF GOVERNANCE

INFORMATION

Value creation,
structure and processes

The approach to governance is not always
disclosed. For instance, the understanding of
governance as ethical and effective leadership,
or explicit mention that the governing body
assumes responsibility for being the focal point
and custodian of governance in the organization.

Governance structure, processes and other
practices are disclosed without explanation
as to how they contribute to the value
creation process.

Lack of information on how the governing body
applies and governs integrated thinking in
strategy development, risk and stakeholder
relationships, and how trade-offs between the
capitals are approached in decision-making.

The respective roles of the governing bodies
of a holding company and its subsidiaries in
the group governance framework are not
always disclosed.

6

Integrated Reporting Committee (IRC)
of South Africa

The following are areas of weakness observed
In the disclosure of governance information
relevant to the value creation process

In integrated reports.

Information is not
connected to related
information in other
parts of the report with
governance viewed as
a stand-alone section
of the report.

Mainly generic and
compliance-related
information is disclosed.

Unnecessarily detailed
information is given.

There is no clear linkage
between remuneration
policy, performance
measurement, actual
performance against
strategic objectives

and the calculation

of incentive pay-outs
and how these link

to value creation.

Areas requiring
improvement and focus
areas in the year ahead
are not always disclosed.

Commentary on outcomes,
particularly the negative
effects on the capitals,

is often omitted.

Commentary on the
quality of key stakeholder
relationships and the plans
to secure future resources
is rare.



THE
INTERNATIONAL
<IR> FRAMEWORK
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Figure 1: An organization’s value creation process
(Source: International <IR> Framework)

Figure 1 shows the organization’s value creation process from inputs
to outcomes and the central role of governance in enabling and
supporting the process. This role is exemplified by the Framework's
requirement that an integrated report include a statement from those
charged with governance containing the following information:™
® An acknowledgement of their responsibility to ensure the integrity
of the integrated report.
® An acknowledgement that they have applied their collective mind
to the preparation and presentation of the integrated report.
e Their opinion or conclusion about whether the integrated report
is presented in accordance with the Framework.

Or, if it does not include such a statement, it should explain:

e |Vhat role those charged with governance played in its preparation
and presentation.

e |Vhat steps are being taken to include such a statement
in future reports.

e The time frame for doing so, which should be no later than the
organization's third integrated report that references the Framework.

This statement denotes the integrated report as the ‘voice of the
governing body".

10 Copyright © December 2013 by the International Integrated Reporting Council
7 (‘the IIRC’). All rights reserved. Used with the permission of the IIRC.

11 International <IR> Framework, paragraph 1.20.

Integrated Reporting Committee (IRC)
of South Africa



The International <IR> Framework
continued

8

Integrated Reporting Committee (IRC)
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In determining the governance information to disclose in the report
to explain how the governing body supports the organization’s value
creation process, the Framework’s seven Guiding Principles'" apply.
[Refer to the Framework for a full explanation of the Guiding
Principles.]

© Strategic focus and future orientation — The governance
information disclosed is at a high level with references to more
comprehensive information elsewhere, if appropriate. The inclusion
of compliance-related governance information can obfuscate
material information.

© Connectivity of information — Governance information is linked
to relevant information in other parts of the report.

© Stakeholder relationships — Commentary by the governing
body on the quality of the organization’s relationships with key
stakeholders is material in assessing the organization’s prospects.
Disclosure of how the governing body considers and responds to
stakeholders’ needs, interests and expectations is a demonstration
of integrated thinking.

© Materiality — Refers to the disclosure of important information
on governance matters that substantively affect the organization’s
ability to create value in the short, medium and long term. It also
refers to the high-level nature of information; ensuring user
understanding of material matters will determine the reasonable
level of detail given.

© Conciseness — Overly detailed, compliance-oriented or duplicative
information unnecessarily adds to the length of the report.

© Reliability and completeness — Governance information is
complete in the entirety of matters material to assessing how
the organization is governed and the quality of governance. This
includes the disclosure of both positive and negative information.

© Consistency and comparability — Governance information
is presented on a comparable basis over time and deviations
are explained.

The Framework lists eight Content Elements (information areas) that
are connected to each other in telling the organization’s value creation
story, one of which is Governance. Each Content Element is stated as
a question, and the Framework identifies various types of information
that could be considered in answering the question

in the integrated report.

12 International <IR> Framework, Guiding Principles, pages 16 — 23.



The International <IR> Framework Governance: How does the organization’s governance
continued structure support its ability to create value in the short,
medium and long term?"

An integrated report provides insight about how such matters as
the following are linked to the organization's ability to create value:

© The organization's leadership structure, including the
skills and diversity (e.g., range of backgrounds, gender,
competence and experience) of those charged with governance
and whether regulatory requirements influence the design of
the governance structure.

O Specific processes used to make strategic decisions and to
establish and monitor the culture of the organization, including
its attitude to risk and mechanisms for addressing integrity and
ethical issues.

O Farticular actions those charged with governance have taken to
influence and monitor the strategic direction of the organization
and its approach to risk management.

© How the organization’s culture, ethics and values are reflected
in its use of and effects on the capitals, including its relationships
with key stakeholders.

© Whether the organization is implementing governance
practices that exceed legal requirements.

© The responsibility those charged with governance take for
promoting and enabling innovation.

© How remuneration and incentives are linked to value creation
in the short, medium and long term, including how they are linked
to the organization’s use of and effects on the capitals.

These points are covered in the key considerations, with illustrative
examples, in the next section.

9 13 International <IR> Framework, Content Element 4B Governance, page 25
(note: own emphasis is added in bold text).

Integrated Reporting Committee (IRC)
of South Africa



KEY
CONSIDERATIONS
AND
ILLUSTRATIVE
EXAMPLES

The considerations listed below may be helpful
to organizations when disclosing information
that shows how governance supports the value
creation process'.

The excerpts from integrated reports in this section have been chosen
as illustrations of content or format; the links to the reports on the
organizations’ websites can be accessed for more information.

O

Statement from
those charged
with governance

The wording contained in the statement covers the three areas noted
in the Framework, namely: the governing body’s acknowledgement of
responsibility for the integrity of the report; its application of collective
mind to the report’s preparation and presentation; and its opinion on
whether the report is presented in accordance with the Framework.

The statement is often positioned at the front of the report highlighting
the report as the ‘'voice of the governing body’. Some organizations
include the signature of the chairperson of the governing body in the
statement, while others include the signature of each member of the
governing body.

Anglo American Platinum Integrated Report 2016:

The board statement appears at the front of the report.

APPROVAL OF REPORT

The board acknowledges its responsibility for ensuring the integrity of the
integrated report, and has applied its collective mind to the preparation and
presentation of this report. In our opinion, the 2016 integrated reportis
presented in accordance with the framework of the IIRC.

Valli Moosa Chris Griffith
Chairman Chief executive officer

10
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http://www.angloamericanplatinum.com/~/media/Files/A/Anglo-
American-Platinum/annual-reporting/downloads/integrated-
report-2016.pdf

14 The key considerations are congruent with the principles of King IV.




Key considerations
and illustrative examples
continued

Governance approach

Disclosure of the organization’s approach to governance sets the
tone and gives context to other information. Relevant information
includes whether minimum legal requirements have been adhered
to or whether additional practices of governance codes have
been applied.

Disclosure of the understanding that governance is ethical

and effective leadership and whether the governing body
assumes responsibility for being the focal point and custodian

of governance in the organization are relevant. Specific regulatory
requirements and their impact on governance are material to
understanding the organization’s governance. In a group structure,
the respective roles of the governing bodies of a holding company
and its subsidiaries, the process to determine policies and
strategies within the group, and the manner in which the group
relationship is managed are relevant.

Some organizations state their approach to governance upfront
in the report.

Barloworld Integrated Report 2016: Explains the
organization’s approach to governance.

Governance review

Governance
philosophy

and board
commitiees

There are various
mechanisms in place
| which enable us to adhere to

high standards of good
governance

Our approach Ongaing

to compliance evaluation

Governance The board recognises it s the custodian of corporate governance and always strr
group aligns with local and international codes of good corporate governancs
practice and follows relevant trends in goc
applies the principles and recommended p
(King I1l} is reviewed reqularly. This review ide

corporate governance, The extent ic
s in the King Report on Gi
the governance principl

improvement or ways in which our governance practices can be enhanced

Ethics and
values

Our Worldwide Code of Conduct articulates Barloworld's commit
guided by our values of integrity, excellence, teamwork, commitm
Ethics requires Barloworld directors, management and employees to obey the law,
fair and honest, and protect the environment

1 and sustal

Risk Identifying risks and opportunities through a rob
planning process, A comprehensive risk man,
complemented by the Barloworld Limited risk management ph

t and systernatic process is

ent to doing business the

sure that the

those which the company needs to address or further entrench. The review also identifies areas of

allity. ©
respect othe

al to our strategic

Remuneration | Barloworld has adopted a holistic approach to its remuneration philosophy for senior executives and

employees and has implemented a balanced structure which consist

six strates
d our employees, in particular

monetary components. Our business strategy conc
supported by performance indicators, How we rew
directors and prescribed officers, & in line with our dedication to achieving our stra
Our remuneration approach and practices link into these focus areas

@ 4.34 to 4.58

monetary ai
focus areas,

tegic objectives
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https://www.barloworld.com/investors/integrated-reports/




Key considerations
and illustrative examples
continued

Connecting governance
and value creation

Some organizations explicitly disclose the ways that governance
supports the value creation process over the short, medium and
long term. This includes remuneration disclosure (see point 10).

Standard Bank Group Annual Integrated Report 2016:
Connects governance actions to performance, remuneration,
ethical and effective leadership, corporate citizenship and
sustainable development.

Our value creation story

Our group strategy is focused on
creal ™

Our strategy Is achieved within
paramators of our risk appatite.

B page 20

Our business units and corporate
functions have aligned their

the struct

approac
I

Our strategy represents an offective
shifts in our

Creating value
for the group

Driving Africa's
growth over the
long term

Creating value
for society

=
=]

page 70

B pone16

+ Clent focus
- Employes engagement
+ Risk and conduct

o in our strategic responses
ressures in our markets. We - Financial sutcome
*  Social, economic !
and environmental (SEE) @
outcame .
Governance approach to value creation over time Tha governance and
Our governance Parformance linked to value creation Remuneration that walus over time Ethical and etfective relates
pramates We nteerv\beachrua high-performance Our raward philosophy reflects the group ummn reda |I(~s l:>u| ating, by in i U 1o enhiance the
tr.l egic decision " strategy. We combine reward alements pose Yo,
nakl

that combine s
shart

interests of the group and

Dur material

nrace:
our needs wit Illhuu of
socioty.

wlhmr[uly S

ng Managing
Mulmmmwnwmwmm giny
our material Scofmi our clients our people - iniT
issues nliwml and inform our reporting hm

Responding

to our
stakeholders

A
@r
L

Communitie:
elvil socl

Shareholders and
Investmant analysts
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http://annualreport2016.standardbank.com/




Key considerations Leadership structure

and illustrative examples
continued
4.1. Structure

An organogram of the governing body and its various committees
is a useful tool when illustrating governance structure.

Gold Fields Integrated Annual Report 2016:

The governance structure is explained in graphic form.

Board and Board Sub-committees

This reflects current membership for 1 January 2017.
2016 membership is reflected on p36.

Maets four times per year
Chairperson: Cheryl Carolus
Prepares and recommends govermance
principles applicable to the Group, Keeps
abreast of best corparate governance
practices, Evaluates the effecivenass and
qualifications of the Board and its
cammitteas. Responsible for direcions’
succassion plannng, Develops and
recommends ta the Board criteria for the
sslaction of diractors and senior axscutives
Members:
Don Noube and Steven Reid

Meets six times per yoar Meets four imes per year

Chairperson: Gayle Wils Chairperson: Steven Reid

Appaints 1he ndeperident aud hines and monitoes the
overseas th auditing process. "| Temunaraton and contractual tenms

Engures isgal and raguiaiory complianca of the Executive, Directors and
ncluding the effective implementation of Group Exco members, and avaluats

1ha Code of Concuct their indhidual parfarmances fo ensure
intagrity, accuracy fair ramunaration

7 0AR Members
Rick Mensil, D M;\:mt;;m.\:mas Anda / - B D - 2 Cheryl Carolus, Don Neube, Steven Reid.
Oy Bl il Gayla Wiison, Alhassan Andani and
Peter nd Yunus Sulaman Meets four times per year wdrili

: ¥ : Peter Bacchus
Chalrpersan: Cheryl Garolus

The Board of Directors is the highest
goveming authority of the Group and
takes ultimate responsibility for the
Company's adherence to sound
corporate govemance standards. It sets [
(5

the Company's strateqy and sees to it
that all business decisions

> 2 Meets four times per year
and judgements are made with Chairperson: Don Neube
reasonable care, skill Now the Social. Ethics and Transformation
nd i Cormimitese, Develops, impleman i
ol o safety, health and diligence. manitore palicy regarding ant -comuption and
and sustainabie o

ampioyment aquity policies, mandors all
eancutive actions regarding the Groups
1 standing as a good Corporate citizen,
56 manioes the Group's Code of Ethics, and
3 Investigate, resolva and review any matters

which may be in viciation of the Code

Members
Cheey Carohus, Rick Manall
Gayle Witson, Terence Goodlace
and Yunus Suleman

5 and evaluales the Group's
confarmance with the principles of the

Intemational Council on Mining and Metals

and the principles of the Giobal Compact

Meets twice limes per year Meets four limes per year
Chairperson: Peler Bacchis Ghairperson: Rick Menel
Evaluaes risk assessments and ensures Planes, implements and monitars
effective risk managemant policies are in naw capital sxpanditure projacts
placa. Reviews insuranca and other risk evatuating on completion and reparting
tranafer arfangaments, snduring dppeofrisle findfing 1o the Bogrd
COverage i in place. Reviews the business Members
cantingency planning peacess within Peter Bacchus. Terence Goodlace
the Group Staven Raid and Gayla Wilson
Membars:

Ahassan Andars, Steven Paid
Targnca Goodlace, Yunug Sulsman
and Gayle Witson

https://www.goldfields.co.za/integrated-annual-reports.php
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Key considerations 4.2. Composition

and illustrative examples Information about the members of the governing body and its various
continued committees is relevant in assessing the quality of governance in the
organization. It is useful to also give summary information on
important aspects, such as skills set, experience, tenure and diversity,
enabling a ‘kaleidoscope’ view of the composition of the governing
body and its committees.

Sasol Integrated Report 30 June 2016: Shows the
composition of the board (non-executive and executive
directors) and summary information on the directors’ tenure,
diversity and skills.

BOARD OF
DIRECTORS' 0il, gas and
9 100%
v upstream
rjz:g&gﬁ&g‘:}'& o NUMBER OF DIRECTORS Engineering,
™ capital
9 years and 43%
DIRECTORS ‘;‘:gw projects and
manufacturing
£
i 6o 8 years I}
M5V Gantsho w a
(Chairman) = E Finance
) 2 R and mergers &
JE Schrempp?® b E w L
= @£ acquisitions
C Beggs 3to 5 years 5 5
a
M| Cuambe* =0
W
HG Dijkgraaf? X = .
NNA Matyumza Less than 3 years Z 2 § Strategy
= = nd risk
IN Mkhize . 4 = A
ZM Mkhize s o
—— R o
MIN Njeke =] 2
P] Robertson > = 3 I
S Westwell e 'g ; Remuneration
=1 =] e
= o I
£3
foll =
vE T————
¥
F ¢ Corporate
Fenale 21,4% = p knowledge and 100%
EXECUTIVE ] governance
DIRECTORS E
> 5 3 :
= -
g
= Public policy,
2 legal and 28%
DE Constable® Historically @ 789 regulatory
B Nqwababa® disadvantaged
SR Cornell?
VN Fakude™ ] Global
P Victor® experience

" In terms of our memorandum of incorporation, the Board shall consist of @ maximum of 16 directors. Up to five may be executive directors.
One-third of directors must retire at every annual general meeting and are eligible For re-elec tion.

? Retired as Director and Lead independent Director on 4 December 2015,

* Appointed as Lead Independent Director on 4 December 2015.

* Appointed as Director on 1 june 2016,

* Resigned as President and CEQ with effect from 1 july 2076.

* Existing Director appointed as joint President and CEO with effect from 1 july 2016,

7 Appointed as Director and joint President and CED with effect from 1 july 2016,

* Appointed as Director and CFO with effect from 1 july 2016,

14 http://www.sasol.com/financial-reports/annual-integrated-report-
30-june-2016
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Key considerations
and illustrative examples

Processes

continued

Describing the processes for decision-making and monitoring by the

governing body and its committees assists in understanding how the
governing body operates. The parameters set out in the board charter
and the terms of reference of each committee are relevant. Also
relevant is an explanation of how the committees work with each
other (for instance, information flow and common membership),

and how and when they report back and make recommendations to
the governing body which retains overall responsibility. Explanation
of processes usually covers areas such as strategy, risk, ethics,
technology and information, compliance and assurance.

Liberty Holdings Integrated Report 2016: The board's

oversight of risk management activities is explained.

Governance structures and processes

Risk management

The group’s governance structures and processes are aligned with
enterprise risk management (ERM) principles,

The board has adopted the three lines of defence model for
managing risk, This model defines the roles, responsibilities and
accountabilities for managing, reporting and escalating risks within
the group. The model incorporates the management, oversight
and assurance of risk management, essentially providing three
independent views of risk in the organisation. The implementation
of this model ensures that risk management is embedded in the
culture of the organisation and provides assurance to the board and
senior management that risk management is effective

The board of directors and their standing committees provide
oversight of the group’s risk management activities,

The group chief executive utilises the group executive committee
and key management committees to manage the components
of risk.

The board is committed to increasing customer and shareholder
value through the prudent management of risks, mindful of the
interests of all stakeholders.

LThree lines of defence

Business unit
management

Second line of defence

Heads of compliance,
risk and actuarial
control functions and
statutory actuaries

<‘ First line of defence

external audit

COMBINED ASSURANCE

Regular communication between internal audit and external audit as well as other assurance providers serves to optimise the
areas of reliance and enhance value delivery to all parties. Combined assurance will continue to evolve and further enhance
alignment between the key role players from an ERM perspective.

with risk policy and strategy

Identify and assess risks and implement
management's response

Report and escalate material risks and issues to
governance bodies

Track losses and implement remedial actions

Provide oversight of and challenge to the first
line of defence

Propose risk policy and strategy

Champion implementation of risk policy

Manage day-to-day risk
origination and management in accordance
B

onstrategy
« Provide assurance to board and regulators
ind dent « Provide assurance over effective functioning
& EDE,Z ok of the first and second lines of defence
Third line of defence assuranct-:i{?tr:r\:a‘e; d functions including independent assessment

of the adequacy and effectiveness of
the ERM framework
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Key considerations
and illustrative examples
continued

Actions

The key actions taken by the governing body and its committees during
the year are relevant to how the organization is governed. Their actions
directly affect the organization’s value creation abhility in the short,
medium and long term. The actions taken inform assessments by users
of the quality of the organization’s governance.

60

ArcelorMittal South Africa
Integrated Annual Report 2016

Leadership

Overview

ArcelorMittal South Africa is a public company listed under the
Industrial — Steel and Other Metals sector of JSE Ltd (JSE). The
company is subject to the JSE Listings Requirements and the
Companies Act, as well as other legislation applicable to companies
in South Africa.

Ethical and effective leadership

The board of directors is the custodian, and focal point, of corporate
governance at ArcelorMittal South Africa. The board supports and
practises the principles set out in the King Code on Corporate
Governance (King IIl).

As enunciated by King IV (the successor to King ll), the board
acknowledges that it is important to have good corporate governance
structures and processes and that the board needs to lead and direct
the organisation in an ethical and effective manner.

The board accepts that effective leadership entails guiding
management and making strategic choices about the future direction
of the company. Most importantly, the board remains accountable and
should report in a transparent and open manner to all stakeholders
regarding the performance of the company and how it has fulfilled its
responsibilities as a board. As set out in King IV, the board is mindful
about the outcomes it needs to achieve and appreciates that the
company'’s core purpose, its risks and opportunities, strategy, business
model and sustainable development are all inseparable elements of its
value creation process.

This year an externally facilitated self-assessment of the board’s
performance and effectiveness found that the board believed its
performance to have been effective. However, following this review
and given the extremely challenging circumstances facing the
company and the need for urgent, far-reaching strategic choices,
the board decided on the following focus areas:

- The CEO and management were directed to engage more
frequently and with greater purpose outside of board meetings
with board members

- The board instructed the company secretary and management to
improve the quality of director induction and the frequency of
ongoing director development and education

- CEO and senior executive performance goal-setting, evaluation
and succession management to be more closely interrogated.

This year the board and committee terms and references and work
plans were reviewed. Key board activities and achievements this
year included:
- Managing the appointment of the incoming CEO and the transition
process
- Actively supporting the CEO and management in charting a way
through the many challenges faced by the company and the steel
industry
Approving a strategy providing guidance to management on
material issues and key strategic objectives to be addressed, and
identifying key indicators to monitor progress against the
achievement of these priorities
Closely monitoring progress in terms of the B-BBEE scorecard.
Notably, the board was intimately involved in the process of
selecting the most appropriate B-BBEE partners and in ensuring
that the ownership transaction achieved this year would unlock
maximum value for the company and for stakeholders, including
local communities and employees

2

4

- Reviewing the codes of business conduct and ethics and
considering initiatives to enhance the compliance framework and
culture within the company

Holding management to account on safety performance while
giving direction on the company’s duty of care towards those
injured at work and the families of those who passed away
Interacting extensively with management on corporate actions
including import protection and localisation, Competition
Commission issues, Evraz Highveld Steel and Thabazimbi mine

02

4

4

in detail, safety and environmental issues

Closely involving itself in matters relating to funding and the

company’s status as a going concern as well as the footprint

reviews of Saldanha and Vanderbijlpark Works and the Saldanha

recovery plan

Giving direction on desired outcomes in terms of stakeholder

engagement and social and human value creation

Giving detailed leadership on strengthening the internal audit and

combined assurance functions

- An externally facilitated evaluation of the board’s performance and
effectiveness was undertaken in 2016.

0

02

2

Policies and procedures

The board’s governance policies and procedures are continually
updated to ensure ongoing adherence to the JSE Listings
Requirements, current legislation, international best practice and

King Ill. The board also recognises that its role includes approving and
monitoring the implementation of strategy that adequately considers
the organisation’s priorities, its impacts on the various capitals, and its
ability to create meaningful, sustainable value for stakeholders.

Structure and process

The board is governed by a formal board charter setting out

its composition, processes and responsibilities. The primary
responsibilities of the board are to:

- Retain full and effective control of the company

- Give strategic direction to the company

- Monitor management in implementing plans and strategies,

as approved by the board

Appoint the CEO and executive directors

Ensure that succession is planned

Identify and regularly monitor key risk areas and key performance
indicators of the business

Ensure that the company complies with relevant laws, regulations
and codes of business practice

Ensure that the company communicates with shareholders and
relevant stakeholders openly and promptly

Monitor the company’s integrated performance

Establish a formal and transparent procedure for appointment to
the board, as well as a formal orientation programme for incoming
directors

Regularly review processes and procedures to ensure the
effectiveness of internal systems of control including information
technology (IT) management and accept responsibility for the total
process of risk management

Assess the performance of the board, its committees and its
individual members on a regular basis.

4

4

4

1

02

02

4

4

02

Through the safety, health and environment committee, monitoring,
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Information on meeting
attendance and how the
governing body and its
committees used their
time during the year

are relevant. Some
organizations illustrate
this in table format, stating
the year's focus areas, key
decisions and actions, and
the focus areas in the year
ahead. Some disclose the
actual percentage of time
spent by the governing
body and each committee
on various areas.

Other relevant information
includes the governing
body’s assessment of

its performance (or an
independent assessment)
and the results and
remedial actions taken.
Also, a description of the
actions undertaken by the
governing body to ensure
that a delegation of
authority framework

is in place.

ArcelorMittal
South Africa
Integrated

Annual Report 2016:

The board’s key actions
and achievements

are disclosed under
‘Ethical and effective
leadership’.

http://www.arcelormittal-
reports.com/reports/
integrated-2016/index.php


http://www.arcelormittal-reports.com/reports/integrated-2016/index.php

Key considerations Culture, ethics and values

and illustrative examples

continued A key responsibility of the governing body is to set the culture, ethics

and values of the organization, which will affect the organization’s
value creation process over time. The actions taken to ensure these
are understood and applied throughout the organization are relevant,
including the mechanisms for addressing integrity and ethical issues.
The approach to responsible corporate citizenship is also relevant to
assessing the organization’s governance.

Nedbank Group 2016 Integrated Report: Describes
how the board monitors the culture, ethics and values of
the organization.

Leadership through ethics and human rights

GOVERNANCE OF ETHICS

The board assumes ultimate responsibility for the company’s ethics performance. This is done through the following:
B Driving the ethical AWARENESS of the following stakeholders -

Staffmembers: They ore required to attend owareness training and

complete acknowledgement of policies, such as the Code of Conduct and of the Code of Canduet
Code of Ethics.

and Code of Ethics
Suppliers: The Ethics Office was involved in eight high-risk/high-value tender

processes, covering ossessments done on oll porticipating suppliers, os well A 9 8 1 %
I

as in introductory training provided to SME clients

Stoff acknowledgement

Clients: The Ethics Office continued with a series of training and governance (2015: 97,8%)
preducts as part of our client value proposition within our Retail Relationship
Banking (RRB) and Business Banking areas.

®  Ensuring that stokeholder ethicol ENGAGEMENT is possible through mechanisms such as the Nedbank Group Risk Reporting Line,

This responsibility is delegated to executive management, which uses various monagement frameworks to fulfil this mandate, including:

Board Ethics Statement Appointment of ethics officers in all business clusters

Most of the estoblished ethics officers hove completed the
first half of the ethics officer internship supported by
EthicsSA, The value that the business ethics officers add,
was evident from the number of reports to the Ethics Office
increasing substantially during 2076,

Ethical leadership and effective leadership should
complermnent and reinforce each other. In line with this
requirement, our boordmembers, our subsidiories, group
executives and cluster executives are required to
acknowledge and sign the stotement every year.

We have alse developed an ethics internship and are in the
process of occrediting the internship through the University
African subsidiary implementation of Stellenbosch Business Schoal with the ossistance of the
Because expansion into the rest of Africa is a key Ethics Institute. This is a first in SA

compenent of our strategy and vision, our Ethics Office

haos implemented the full Nedbank Group ethics

programme within our African subsidiories. There has

been considerable engagement with Nedbank Namibia Independent assurance of high-risk/high-value tenders
and Swaziland, with further implementation of the ethics This process, which started in 2074, still continues to assist
programme, owareness training and monitoring of gifts business in o cost-effective but high-quality process to

and outside interests. maintain the highest governance standards during tenders.

COMMITTED TO UPHOLDING HUMAN RIGHTS

‘We embrace and uphold the protection of hurman rights as enshrined in the SA Constitution and, specifically, the Bill of Rights.
‘We olso odhere to the 10 principles of the United Mations Globol Compoct (UNGC) and have shown significont progress in
implementing the requirements of the John Ruggie Report, which wos commissioned by the UNGC,

Highlights of 2016

All human rights-related policies have been approved by the board during 2016 and the requirements
addressed with line managers in the managers toolkit training.

Comprehensive reports on compliance with the Equator Principles and the data generated by our social
and environmental management system are compiled.

The Ethics Responsibility Index (ERI) is implemented across oll high-risk/high-value tender processes, and
includes a detailed section on human rights as a component of our business partnership requirements.

Our Supplier Code of Conduct forms part of the contracts with our vendors and suppliers.

Continued investment in raising stakeholder awareness of and compliance with human rights principles.

On 10 May 2016 a multistakeholder meeting was held ot Nedbank on a new initiative calling on companies to put an end to the sexuval
exploitation of children in SA. The meeting was hosted by Nedbank, the National Business Initiative ond the Corporate Responsibility to
Eliminate the Sale of Children (CRES). The initiative focuses on mohbilising the private sector, who has the capacity to play a major role in
permanently disrupting one of the worst erimes against children of today. As on initial step CRES asked the privote sector to toke a stand
by joining @ common pledge of support. Nedbank was the first corporate member to toke o stand with CRES.

The Nedbank Children's Rights Pledge was launched on 8 November 2014 at the 'Building Partnerships for the Protection of Children'
conference hosted by Nedbank, the National Business Initiotive, CRES, the Sale of Children, the Global Child Ferurm and the UN Global
Compact. A working group was formed to address the requirements of the pledge for Business SA_ The SA Police Service, the Financial
Intelligence Centre, Interpal, Child Welfare and representatives from finanaal institutions make up the membership of the group. The
other high-level stakeholders include JSE Ltd and the Banking Assaciation of SA. Mare than B0 corporotes ond children's rights
arganisations attended the conferance.

1 7 https://www.nedbank.co.za/content/nedbank/desktop/gt/en/

aboutus/investor-center/integrated-reporting/2016-integrated-
Integrated Reporting Committee (IRC) report.html
of South Africa
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_Key considerations Use of and effects on the capitals
and illustrative exam_ples
continued Showing how the governing body has applied integrated thinking

in considering the organization’s inputs to outcomes (the use of and
effects on the capitals) including the capital trade-offs, is relevant

to the value creation process and assists users in making an informed
assessment of the quality of the organization’s governance.

Commentary on the quality of key stakeholder relationships, and how
the organization has responded to those stakeholders’ needs, interests
and expectations, is relevant to the prospects of the organization.
Similarly, commentary on its plans to secure the strategic resources
needed to achieve the organization’s strategic objectives in the future
adds value to reporting.

O,

Enabling innovation

The organization’s ability to innovate may be critical to its strategic
direction, business model and longer term viability. Information about
the actions taken by the governing body to promote and facilitate
innovation throughout the organization is useful to informing users’
appreciation of the role of the governing body in the value

creation process.
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Key considerations
and illustrative examples

continued

Remuneration and incentives

The link between the organization’s remuneration policies and
practices and its ability to create value over time is clearly relevant to
its prospects and longer term viability. Showing the connectivity
between remuneration policies, strategic objectives (with the key
performance indicators used to measure performance and the targets
over time), actual performance against strategic objectives, and the
pay-outs enables assessment of how the governing body is driving
behaviour through its remuneration policies. A link to the process of
how the strategic objectives were determined is a helpful connection
to the use of and effects on the capitals.

GOVERNANCE DIRECTORS’ REMUNERATION REPORT

REMUNERATION AT A GLANCE

POLICY

The remuneration policy as described in the Chairman’s letter
is set out below. Each component of remuneration is designed
to reward the accomplishment of aspects of the Company's
strategy. For more information on the pillars of value, refer

to page 34.

OUR REMUNERATION POLICY
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KEY PERFORMANCE METRICS FROM 2017

LINK TO STRATEGY

Recruitment and retention
of high-calibre executives

o

Rewards delivery of
strategic priorities and
financial success

000000

Encourages sustained
performance in line with
shareholder interests

Encouragesiong term
shareholder return and
accomplishment of
longer term strategic
objectives

Q000

KEY FEATURES

* Reviewed annually by the Committee

« Increases based on Company performance, individual
performance, levels of increase for the broader UK
population and inflation

* Maximum bonus award of 210% of salary

* Qutcome based on EPS and individual/strategic
objectives subject to a safety modifier

* 40% of bonus is paid in cash
* 50% of bonus is deferred into shares

* Two-thirds of shares deferred will vest after three
years, with the remaining deferred shares vesting
after a further two years

* Unvested deferred shares are subject to malus
and clawback

» Shares granted with a face value of 300% of salary
« Shares vest after a three-year performance period
and released after a further two-year holding period

» Vesting based on TSR performance and achievement
againstab d sco financial and
measures, and subject to malus and clawback

Executive directors are expected to builkd up and hold a percentage of their salary in shares (3009 for the chief executive, 200% for other executive directors).

Metrcs Pitars of value Rationaie
EPS (bonus)® @ rFinancial * EPS links reward t yof in-year ying equity returns &
Safety modifiers (bonus) @ Safetyand Health « Employee health and safety 16 a top prioaty and core value for the Company
TSR (LTIP) @rinancial » Creates a direct link between executive pay and sharcholder value
» Measure is split between comparison against sector index (Euromoney Global Mining Index)
and comparisan against local peers (constituents of FTSE 100 index)
ROCE (LTIP)° @ Financial » ROCE promotes disciplined capital allocation by linking reward to investment return
Attributable frec cashflow @) Financial . free cash i h g ion for use either as incremental capital
(Lnp)* investment, for capital roturns to shareholders, or debt reduction
CO, emissions (LTIP) o Envirgnment » Tha Company is committed to reducing CO. emissions by 22% by 2020
Inhalable hazards (LTIP) OSafetyzmd Health » Pravention of occupational disease is an ongaing commitment for the Company
84 Anglo American plc Annua! Report 2016
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Anglo American plc
Annual Report 2016:

Connects remuneration policy
to strategy; explains the key
performance indicators that
drive the variable portion of
remuneration.

http://www.angloamerican.com/
~/media/Files/A/Anglo-American-
PLC-V2/documents/annual-
reporting-2016/downloads/annual-
report-2016-interactive-v2.pdf


http://www.angloamerican.com/~/media/Files/A/Anglo-American-PLC-V2/documents/annual-reporting-2016/downloads/annual-report-2016-interactive-v2.pdf

()

Key considerations FO rmat
and illustrative examples
continued It is common practice to disclose governance information in a separate

section of the report. A separate section, however, is not obligatory.
Some organizations are considering a move towards inculcating
governance information throughout the report, rather than in a
separate section (for example, the governing body’s oversight of

risk management is included with other risks and opportunities
information). Notwithstanding the approach adopted, the objective

is for clear and concise disclosure, with the focus being on substance
over form.

Some organizations opt to include an abridged version of their
governance report in their integrated report with a link to the full
governance report on their website or in another printed report.
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CONCLUSION
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The disclosure of governance information
relevant to the organization’s value creation
process in the integrated report is an area ripe
for improvement — all too often it is seen as
compliance-driven disclosure.

This is despite the central role of the governing body in the value
creation process. Good governance is the foundation of the value
creation process — it is the ‘glue’ that holds the organization together
and is a powerful enabler affording competitive advantage.

Meaningful disclosure of governance information in the integrated
report reflects how the governance structure, processes and practices
and the actions of the governing body translate into ethical and
effective leadership of the organization’s value creation process.

It informs on how the application of integrated thinking by the
governing body contributes to creating positive outcomes for
stakeholders and society and preventing or ameliorating negative
outcomes. Providing such substantive, insightful information is an
invaluable part of assessing the prospects and longer term viability
of the organization by investors and other stakeholders.
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RENZNONE ANE

LEADERSHIP BY THE
GOVERNING BODY

These are the governing body’s primary governance role
and responsibilites

PRINCIPLES

Principles embody the aspirations of the journey
towards good corporate governance

Principle 1: The goveming body should lead
ethically and effectively. th of,
Principle 2= The goveming body should govem the

GOVERNANCE
OUTCOMES

These are the benefits that
organisations could realse through
good governance.

PRINCIPLES

They guide on what organrabions should strive 1o
achieve by the apphcation of governance practices

Principle 10:Th

management contrbute 1o rofe clarity and

the effective exercise of and
?d?mh:n}a 3 authority
culture. Principle 11: The body should govern risk
Principle 3 The g that in a way that supports the organisation
he organisation is and is seen 1o be a in sefting and achieving its strategic

Principle 12: The goveming body should govemn
technology

Ethical
culture

Good

performance

Effective

[governance in the organisation. short, medium and long term.

Principle 7: The goveming body should comprise Principle 15: The goveming body should ensure that control
the appropriate balance of knowledge, assurance services and functions enable
o = for mternal decision-making and of the Legitimacy
objectively and eflectvely. orpanisaton'’s extemal reports.

PRACTICES

y i - -u:-m:r:w
performance and efectveness. governance.
- the companies in which it nvests.

=~ 2016 THE oF L]
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loDSA, King IV Report on Corporate Governance™
for South Africa 2016, pages 40-41 (www.iodsa.co.za/King V).
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The IRC thanks the members of the Integrated Reporting Committee
Working Group for their commitment and dedication in developing
this Paper, especially the project leaders Larissa Clark and
Mohamed Adam.
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The IRC thanks all those who kindly gave their time in reviewing the
Paper, especially Ansie Ramalho of the King Committee on Corporate
Governance in South Africa, and Lisa French and Michael Nugent of
the International Integrated Reporting Council (IIRC).

The IRC thanks Studio 5 Graphic Design (Pty) Ltd for the design and
typesetting of the Paper.

We hope you find this Paper useful and welcome your comments
and suggestions addressed to the IRC Secretariat, Sandy van Esch,
sandy@integratedreportingsa.org

The following IRC publications are available on our website
www.integratedreportingsa.org

© Disclosure of Performance against Strategic Objectives:
An Information Paper

© Reporting on Outcomes: An Information Paper
© Preparing an Integrated Report: A Starter’s Guide
© FAQ: The Octopus Model

© FAQ: Using the Capitals in an Integrated Report

Our website offers the latest integrated reporting awards in
South Africa, blogs, information on our annual Conference, articles
and research papers.

While every effort has been made to ensure the information published
in this Paper is accurate at the date of publication the Integrated
Reporting Committee (IRC) of South Africa, its members and
Secretariat and the members of its Working Group take no
responsibility for any loss or damage suffered by any person

as a result of reliance upon the information contained herein.

This Paper carries the logo of the IIRC’s <IR> Networks. <IR> Networks
are instrumental in increasing the pace and scale of <IR>, bringing
together like-minded organizations to collaborate and drive insights
and innovation in reporting. The <IR> Networks logo is used by
Integrated Reporting network partners and participants where they
have worked collectively on an area of research or report. Use of the
logo does not necessarily mean the report reflects the views of the
individual organizations in the network concerned or the International
Integrated Reporting Council.
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The IRC is a voluntary association not for gain in South Africa, founded
in May 2010. The role of the IRC as a national body is to provide
direction on matters relating to integrated reporting and integrated
thinking in South Africa through technical information and guidance,
conferences and other activities. The IRC Working Group comprises
individual experts engaged in the development and promotion of
integrated reporting in South Africa. The Chairman of the IRC is
Professor Mervyn King, the Deputy Chairman is Professor Suresh Kana
and the Chief Executive Officer (CEQ) is Leigh Roberts.

The IRC has organizational members (professional and industry bodies),
corporate members and honorary members. The founding members
are: Association for Savings and Investment SA (ASISA), Institute of
Directors in Southern Africa (loDSA), JSE Ltd and the South African
Institute of Chartered Accountants (SAICA). Our other organizational
members are: Banking Association South Africa (BASA), Chartered
Secretaries Southern Africa (CSSA), Council of Retirement Funds for
South Africa (Batseta), Government Employees Pension Fund (GEPF),
Institute of Internal Auditors of South Africa (IIASA), Financial Services
Board (FSB), Chartered Institute of Management Accountants

South Africa (CIMA SA) and the South African Institute of Professional
Accountants (SAIPA).

In April 2017 the IRC welcomed corporate members. The 2017/18
members are: Discovery Ltd, Ernst & Young (EY), Eskom Holdings SOC
Ltd, Government Employees Medical Scheme (GEMS), Greymatter

& Finch, Liberty Holdings Ltd, Nampak Products Ltd, Nedbank Ltd,
Nkonki Inc, PwC, Royal Bafokeng Platinum Ltd, Sasfin Holdings Ltd,
SizweNtsalubaGobodo, Sun International Ltd and Vodacom Group Ltd.

The IRC thanks all its members for their continued support and
commitment to integrated reporting.

For membership enquiries and benefits please contact
the CEO, Leigh Roberts, leigh@integratedreportingsa.org

www.integratedreportingsa.org ’@ ircofsa
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