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• Corporate Governance Report
• “zero tolerance of fraud and corruption” 

(p2)

• “the Board of Directors continues to act 
as the custodian and focal point of 
corporate governance…and continued 
to act in the best interests of the 
Company.” (p2)

• “impeccable governance framework” 
(p110)

• Really?
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Banking sector “independent” 
non-executive directors (NEDs)?
The banks interpretation:

• ABSA: 13 (out of 14 NEDs)

• FRB: 9 (out of 17 NEDs)

• Investec: 10 (out of 11 NEDs)

• Nedbank: 10 (out of 15 NEDs)

• Standard Bank: 11 (out of 15 
NEDs)

Using King IV* 
interpretation:

• ABSA: 10

• FRB: 5

• Investec: 7

• Nedbank: 8

• Standard Bank: 8

*< 9 years tenure per King IV
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