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Board of directors
The full names, ages and profiles of the directors at last practicable date are set out below.

Non-executive directors
Advocate Dumisa Buhle Ntsebeza SC
Chairman
Age: 66
Qualifications: BA, BProc, LLB, LLM (International Law)
Profile: Dumisa was appointed to the Barloworld board in May 1999. He is an advocate of the High Court of South Africa 
and a member of the Johannesburg Bar. In 2005 he was conferred the status of Silk and was the first black African advocate 
in the history of the Cape Bar to receive this recognition. He served as a commissioner on the Truth and Reconciliation 
Commission and has been appointed from time to time as acting judge of the High Court of South Africa. On 1 July 2009, 
Dumisa was appointed to serve on the Judicial Services Commission (JSC).
Business address: Victoria Mxenge Group of Advocates, Sandown Office Village Park, West Court, First Floor, 81 Maude 
Street, corner Gwen Lane, Sandton, 2196
Nationality: South African

Neo Phakama Dongwana
Age: 44
Qualifications: BCom (Hons), CA(SA)
Profile: Neo was appointed to the Barloworld board in May 2012. She was the first black female to be placed in the top 
10 of the Part II Qualifying Examination for Chartered Accountants in 1998. She was the first female partner in the Cape 
Town office of Deloitte & Touche and the second black African female partner in the South African practice. She is a non-
executive director of Anglovaal Industries Limited, MPact Limited, SABSA Holdings (Pty) Limited and Mutual and Federal 
Insurance Company Limited.
Business address: PO Box 688, Northlands, 2116
Nationality: South African

Frances Ngozichukwuka Oluwatoyn Edozien
Age: 51
Qualifications: BA in Social Studies, MBA, MA (Cambridge)
Profile: Ngozichukwuka was appointed to the Barloworld board in March 2014. She is the chief executive officer and 
managing partner of InVivo Partners Limited and a non-executive director of PZ Cussons Plc, Diamond Bank, Pagatech and 
the Vlisco Group. Ngozichukwuka was formerly chief executive officer of Actis West Africa, founding chief executive officer 
of EVHA and regional director of Pfizer Inc. in Anglophone East, West and Central Africa. She is a member of the Young 
President’s Organisation and African Leadership Network Advisory Council.
Business address: InVivo Partners Unit 8, Udi Street, Osbourne Estates, Ikoyi, Lagos State, Nigeria
Nationality: Nigerian

Sibongile Susan Mkhabela
Age: 60
Qualifications: BA Social Work (Hons), Dip Business Management, MAP
Profile: Sibongile was appointed to the Barloworld board in January 2006. She is the chief executive officer of the Nelson 
Mandela Children’s Fund and Nelson Mandela Children’s Hospital Trust. She is currently the chairperson of Black Sash and 
previously served as director for programmes and projects at the office of then deputy president Thabo Mbeki. She previously 
held senior positions at UNDP, UNEP and SA Council of Churches and is a Joel L Fleishman Civil Society Fellow (Duke 
University, North Carolina).
Business address: Nelson Mandela Children’s Fund, 27 Eastwold Way, Saxonwold, 2196
Nationality: South African
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Babalwa Ngonyama
Age: 41
Qualifications: BCom (Accounting), CA(SA), MBA, HDip (Banking Law)
Profile: Babalwa was appointed to the Barloworld board in May 2012. She is the chief executive officer of Sinayo Securities. 
Prior to joining Sinayo Securities she was CFO at Safika Holdings, and also group chief internal auditor of Nedbank. Babalwa 
is a former audit partner in Deloitte’s financial institutions services team division. She was chairperson of Deloitte’s 
transformation advisory board and also the transformation champion for FIST. Babalwa was the founding chairperson of the 
African Women Chartered Accountants (AWCA) and is currently a member of its advisory board. Babalwa serves on a 
number of boards.
Business address: PO Box 76468, Wendywood, 2144
Nationality: South African

Sango Siviwe Ntsaluba
Age: 56
Qualifications: BCompt (Hons), CA(SA), HDip Tax Law, MCom
Profile: Sango was appointed to the Barloworld board in July 2008. He is the executive chairman of NMT Capital and a 
founding member of SizweNtsalubaGobodo, the largest black-owned consulting, accounting and auditing practice in South 
Africa. Sango is also a non-executive director of Basil Read and Pioneer Foods.
Business address: Building 4 Parc Nicol, 3001 William Nicol Drive, Bryanston, 2191
Nationality: South African

Steven Bernard Pfeiffer
Age: 69
Qualifications: BA, MA (Oxon), JD (Yale)
Profile: Steven was appointed to the Barloworld board in August 2001. He is a partner and former elected chair of the 
executive committee of Fulbright & Jaworski LLP, a USA legal firm, now part of global firm Norton Rose Fulbright. He is a 
non-executive director of Iridium Communications Inc., chairman emeritus of Wesleyan University in Middletown, 
Connecticut, USA, a trustee of The Africa-America Institute in New York, a director of Project HOPE in Washington DC and a 
trustee of the NAACP Legal Defence Fund in New York.
Business address: Norton Rose Fulbright, 799 9th Street, NW, Suite 1000, Washington DC, 20001-4501, USA
Nationality: American

Oupa Isaac Shongwe
Age: 54
Qualifications: BA (Hons), MPhil (Oxon)
Profile: Isaac joined Barloworld Logistics Africa as executive director for business development and transformation in 2005. 
He was appointed to the Barloworld board and chief executive officer of Barloworld Logistics Africa in January 2007, chief 
executive officer of the Barloworld Logistics division in January 2009, followed by director for human resources, strategy and 
sustainability on 1 May 2011. On 31 May 2014 Isaac relinquished his executive management responsibilities and became a 
non-executive director of Barloworld effective 1 June 2014.
Business address: Suite 15, 2nd Floor, corner Katherine and West 114 West Street, Sandton
Nationality: South African

Executive directors
Clive Bradney Thomson 
Chief executive
Age: 50
Qualifications: BCom (Hons), MPhil (Cantab), CA(SA)
Profile: Clive joined Barloworld in 1997 and was appointed to the Barloworld board in 2003 as finance director. He was 
subsequently appointed as chief executive officer of the Equipment division and then as chief executive officer of Barloworld 
on 18 December 2006. Previously he was a partner at Deloitte. In 1993 he completed his Master of Philosophy degree at 
Cambridge University, England, in the Economics and Politics of Development. Clive is a member of Council at St Stithians 
College and chairman of the finance committee.
Business address: Barloworld Corporate Office, 180 Katherine Street, Sandton, 2196
Nationality: South African
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Dominic Malentsha Sewela
Deputy chief executive
Age: 51
Qualifications: BSc Chemical Engineering
Profile: Dominic rejoined Barloworld in 2007 as chief executive officer to the Equipment division South Africa and was 
promoted to chief operating officer of Barloworld Equipment southern Africa and thereafter chief executive officer of 
Barloworld Equipment southern Africa in 2014. He joined the board on 19 March 2014 and was subsequently appointed 
deputy chief executive effective 1 March 2016. As of 1 October 2016, Dominic became the chief executive designate of 
Barloworld. Prior to joining Barloworld, Dominic was deputy managing director of Afgri Limited.
Business address: Barloworld Equipment, 180 Katherine Street, Sandton, 2196
Nationality: South African

Donald Gert Wilson
Finance director
Age: 59
Qualifications: BCom, CTA, CA(SA)
Profile: Donald rejoined Barloworld as finance director in 2006 and was appointed to the Barloworld board in September 
2006. Previously he was executive director – finance at Sappi Limited. 
Business address: Barloworld Corporate Office, 180 Katherine Street, Sandton, 2196
Nationality: South African

Peter John Blackbeard
Chief executive officer: Power Systems southern Africa, Iberia and Russia and Handling
Age: 59
Qualifications: BSc Eng (Mech) (Hons), Dip Business 
Profile: John joined Barloworld in 1996 and was appointed to the Barloworld board in 2004. He was previously chief 
operating officer of PPC. He was chief executive officer of the Scientific division prior to disposal of that business, and in 
2007 he was appointed chief executive officer of Barloworld Handling (formerly Barloworld Industrial Distribution). John was 
appointed chief executive officer of Barloworld Global Power on 1 October 2013.
Business address: Barloworld Handling, Ground Floor, Statesman House, Stafferton Way, Maidenhead SL6 1AD, England
Nationality: South African

Peter John Bulterman
Chief executive officer: Equipment: southern Africa, Iberia and Russia
Age: 60
Qualifications: HDip Mechanical Engineering
Profile: Peter joined Barloworld in 1975 and was appointed to the Barloworld board in October 2009. He was appointed 
chief executive officer of the Equipment division comprising the southern African, Russian and Iberian territories, on 
1 October 2013. He is chairman of Barloworld Equipment UK.
Business address: Barloworld Equipment, 180 Katherine Street, Sandton, 2196
Nationality: South African

Governance framework
The company’s governance framework supports our strategic focus areas. The board plays a pivotal role in strategy planning and 
establishes clear benchmarks to measure the company’s strategic objectives. It ensures that a sound structure and governance 
framework that will enhance good corporate governance, improve internal controls and company performance is in place. In 
carrying out company priorities the board ensures the existence of the necessary committee structures, including the executive 
committee, with clear terms of reference that assist it in discharging its responsibilities. This is cascaded down in the business to 
subsidiary and divisional levels to ensure that the business is also provided with structure within which management can operate 
effectively.
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The group applies the governance principles contained in King III and continues to further entrench and strengthen 
recommended practices in our governance structures, systems, processes and procedures.

Following the launch of King IV in November 2016, the company is in the process of reviewing application of current 
principles to align with King IV.

Ethical leadership
The board provides effective leadership based on a principled foundation and the group subscribes to high ethical standards. 
Responsible leadership, characterised by the values of responsibility, accountability, fairness and transparency, has been a 
defining ethos of the company since its establishment in 1902.

The fundamental objective has been to do business ethically while building a sustainable company that recognises the short 
and long-term impact of its activities on the economy, society and the environment.

Management of ethics
Barloworld’s commitment to building and sustaining an ethical organisational culture is entrenched in our vision, mission, strategies 
and operations. While the board has ultimate responsibility for the company’s ethics performance, executive management is 
responsible for setting up a well-designed and properly implemented ethics management process.

The ethics and compliance programme is designed to further entrench and integrate good corporate governance throughout the 
group. In line with the maturity model contained in this programme, the group continues to perform assessments of ethical risks and 
opportunities and integrate these into the risk management process and thereafter continually monitor, report and disclose the 
group’s ethics performance.

The group is governed by the Barloworld Worldwide Code of Conduct and Code of Ethics. The Code of Ethics requires Barloworld 
directors, management and employees to obey the law, to respect others, to be fair and honest, and to protect the environment. 
The Worldwide Code of Conduct articulates Barloworld’s commitment to doing business the right way, according to best practices, 
guided by our values.

Shareholders
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ethics and 

transformation 
committee

Audit 
committee

General 
purpose

committee

Nomination
committee

Remuneration
committee

Risk and 
sustainability

committee
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Executive committee
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Our values

… the power of honestyIntegrity

… the power of intense focusExcellence

… the power of working togetherTeamwork

… the power of responsibilityCommitment

… the power of enduranceSustainability

The company maintains an ethics hotline. This independent and confidential system allows stakeholders to report unethical, 
dishonest or improper behaviour, including non-compliance with company policies as well as corruption and fraud. All reported 
incidents are investigated by management and where appropriate, action is taken. The hotline reporting service is outsourced to an 
independent service provider. In line with legislation, our well-communicated commitment not to victimise whistleblowers ensures 
transparency and promotes ethical conduct. The identity of whistleblowers is protected by the service provider.

Ongoing communication through various media – including employee handbooks, letters of appointment, management briefings 
and structured team meetings – reinforces the company’s commitment to its values and expected behaviour by its employees. 
Structured sessions involving group and divisional executives and facilitated by legal and human resource practitioners review 
business conduct and compliance with legislation, company ethics, codes and policies.

Respected corporate citizenship
The board and management recognise that Barloworld is an economic entity and also a corporate citizen. As such, it has a 
social and moral standing in society with all the attendant responsibilities. Further information on respected corporate 
citizenship is provided in our corporate social investment (CSI) report on page 93 of the integrated report.

Compliance with laws, rules, codes, regulations and standards
The board is responsible for ensuring that the group complies with applicable laws and considers adhering to non-binding 
rules, codes and standards. The board recognises that the group’s operations are located in many jurisdictions which are at 
different levels of maturity and in which the rule of law exists in varying degrees. Through its audit, risk and sustainability, and 
social, ethics and transformation committees, the board ensures that structures and systems, with appropriate checks and 
balances, are established to help it discharge its legal responsibilities and oversee legal compliance and ethics. Compliance 
risk is thus an integral part of the company’s risk management process and the board delegates the task of implementing an 
effective compliance framework and processes to management.

Regulatory and statutory compliance
Barloworld is listed on the JSE Limited and maintains secondary listings on the London Stock Exchange (LSE) and the Namibia 
Stock Exchange. The board annually confirms that the company complies with the Listings Requirements of the JSE Limited. 

The board places strong emphasis on the highest standards of financial management, accounting and reporting. The financial 
statements are prepared in accordance with International Financial Reporting Standards (IFRS). For non-financial aspects, the 
company is guided by the Global Reporting Initiative G4 Sustainability Reporting Guidelines (GRI G4).

Barloworld is a signatory to the United Nations Global Compact which addresses human rights, labour standards, the environment 
and anti-corruption. The means to deal with these issues are entrenched in the group and all related initiatives are reported to the 
board via the appropriate board committees.
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King III application
The board regularly reviews the extent to which Barloworld applies the principles and recommended practices in King III. This review 
identifies the governance principles already being applied and those which the company needs to address or further entrench. The 
review also identifies areas of improvement or ways in which our governance practices can be enhanced. 

The board confirms that the company applies the governance principles contained in King III and continues to further entrench and 
strengthen recommended practices in our governance structures, systems, processes and procedures.

The table below summarises the results of the board review regarding the extent to which the company applies King III.

✓ Applied

# Partially applied

No Principle Applied How the principle is applied or other relevant explanation 

Chapter 1 – Ethical leadership and corporate citizenship

1.1 The board should provide 
effective leadership based 
on an ethical foundation.

✓ The group subscribes to high ethical standards, and responsible leadership, 
characterised by the values of responsibility, accountability, fairness and 
transparency has been a defining characteristic of the group since the 
company’s establishment in1902. 

1.2 The board should ensure 
that the company is and is 
seen to be a responsible 
corporate citizen.

✓ The board is responsible for ensuring that the group protects, enhances 
and invests in the well-being of the economy, society and natural 
environment, and the group is committed to its shared value philosophy by 
being involved in a number of corporate social investment projects. 

1.3 The board should ensure 
that the company’s ethics 
are managed effectively.

✓ The business of the group is governed by the Barloworld Worldwide Code 
of Conduct and a code of ethics, both approved by the board. In May 
2011, the board approved an ethics and compliance framework for the 
group, which is designed to further support and integrate the 
requirements of good corporate governance throughout the group. 

Chapter 2 – Board and directors

2.1 The board should act as the 
focal point for and 
custodian of corporate 
governance.

✓ The board ensures that the group applies the governance principles 
contained in King III and continues to further entrench and strengthen 
recommended practices, the group’s governance structures, systems, 
processes and procedures.

2.2 The board should 
appreciate that strategy, 
risk, performance and 
sustainability are 
inseparable.

✓ The board approves and monitors the implementation of the strategy and 
business plan of the group, sets objectives, reviews key risks, evaluates 
performance against the background of economic, environmental and 
social issues relevant to the company and international political and 
economic conditions. 

2.3 The board should provide 
effective leadership based 
on an ethical foundation.

✓ Responsible leadership characterised by the values of responsibility, 
accountability, fairness and transparency has been a defining characteristic 
of the group since the company’s establishment in 1902.

2.4 The board should ensure 
that the company is and is 
seen to be a responsible 
corporate citizen.

✓ The board and management recognise that Barloworld is a corporate 
citizen and, as such, has a social and moral standing in society with all the 
attendant responsibilities. Under the auspices of the board, the group is 
involved in a number of corporate social investment projects.

2.5 The board should ensure 
that the company’s ethics 
are managed effectively.

✓ In May 2011, the board approved an ethics and compliance programme 
for the group. In line with the maturity model contained in the 
programme, the group continues to perform assessments of ethical risks 
and opportunities and integrate these into the risk management process 
and, thereafter, continually monitor, report and disclose the group’s ethics 
performance.

2.6 The board should ensure 
that the company has an 
effective and independent 
audit committee.

✓ In line with the Companies Act, the board annually appoints an 
independent and effective audit committee that is approved by 
shareholders at the next annual general meeting.
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No Principle Applied How the principle is applied or other relevant explanation 

Chapter 2 – Board and directors (continued)

2.7 The board should be 
responsible for the 
governance of risk.

✓ The board is responsible for the governance of risk and ensures that the 
company has an effective risk management system. The company has a 
written risk management philosophy statement issued by the chief 
executive and endorsed by the directors. This statement is supported by an 
ongoing systematic, enterprise-wide risk assessment process that ensures 
risks and opportunities are adequately identified, evaluated and managed 
at the appropriate level in each division, and that their individual and joint 
impact on the group is considered.

2.8 The board should be 
responsible for information 
technology (IT) 
governance.

✓ The board bears ultimate responsibility for IT governance and has approved 
the IT governance charter which defines the structures, processes and 
responsibilities for IT governance. The responsibility for developing an IT 
governance framework has been delegated to the risk and sustainability 
committee.

2.9 The board should ensure 
that the company complies 
with applicable laws and 
considers adherence to 
non-binding rules, codes 
and standards.

✓ The board is responsible for ensuring that the group complies with 
applicable laws and considers adhering to non-binding rules, codes and 
standards, and recognises the challenges associated with the fact that the 
group’s operations are located in many jurisdictions which are at different 
levels of maturity and in which the rule of law exists in varying degrees.

2.10 The board should ensure 
that there is an effective 
risk-based internal audit.

✓ The board has established a group-wide risk-based internal audit function 
whose purpose, authority and responsibilities of the internal audit function 
are defined in a board-approved charter that is consistent with the 
requirements of the Institute of Internal Auditors and the principles of 
King III.

2.11 The board should 
appreciate that 
stakeholders’ perceptions 
affect the company’s 
reputation.

✓ The board appreciates the importance of stakeholders and has approved a 
stakeholder management policy that is regularly reviewed. The board 
ensures that the group operates on the basis of transparency, best practice 
disclosure, consistent communication and equal and timely dissemination 
of information to all stakeholders.

2.12 The board should ensure 
the integrity of the 
company’s integrated 
report.

✓ On the recommendation of the audit committee, the board considers and 
approves the company’s integrated report.

2.13 The board should report on 
the effectiveness of the 
company’s system of 
internal controls.

✓ Based on the report of the audit committee and the written assessment of 
the company’s internal auditor, the board reports on the effectiveness of 
the company’s system of internal controls.

2.14 The board and its directors 
should act in the best 
interests of the company.

✓ In its deliberations, decisions and actions, the board is sensitive to the 
legitimate interests and expectations of the company’s stakeholders. The 
board as a whole acts as a steward of the company and each director acts 
with intellectual honesty and independence of mind in the best interests of 
the group and its stakeholders.

2.15 The board should consider 
business rescue 
proceedings or other 
turnaround mechanisms as 
soon as the company is 
financially distressed as 
defined in the Act.

✓ The board is aware of the requirements of the Companies Act regarding 
business rescue. The board has established a risk management process that 
helps the group to continuously evaluate both internal and external risks, 
threats and opportunities to ensure that the company is operating 
optimally and is not in distress.

2.16 The board should elect a 
chairman of the board who 
is an independent non-
executive director. The CEO 
of the company should also 
not fulfil the role of 
chairman of the board.

✓ Advocate Dumisa Ntsebeza SC, an independent non-executive director, is 
chairman of the board and Clive Thomson, an executive director, is chief 
executive. The roles of the chairman and chief executive are thus separate 
and clearly defined.
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No Principle Applied How the principle is applied or other relevant explanation 

Chapter 2 – Board and directors (continued)

2.17 The board should appoint 
the chief executive officer 
and establish a framework 
for the delegation of 
authority.

✓ While retaining overall accountability and subject to matters reserved to 
itself, the board has delegated to the chief executive and other executive 
directors authority to run the day-to-day affairs of the company subject to 
an approval framework established by the board.

2.18 The board should comprise 
a balance of power, with a 
majority of non-executive 
directors. The majority of 
non-executive directors 
should be independent.

✓ Considerable thought is given to board balance and composition. The 
board has 15 directors, comprising 10 non-executive directors, and five 
executive directors. Of the 10 non-executive directors, nine are 
independent.

2.19 Directors should be 
appointed through a 
formal process.

✓ To ensure a rigorous and transparent procedure, any new appointment of 
a director is considered by the board as a whole, on the recommendation 
of the nomination committee. The selection process involves considering 
the existing balance of skills and experience, and a continual process of 
assessing the needs of the company.

2.20 The induction and ongoing 
training and development 
of directors should be 
conducted through formal 
processes.

✓ The company secretary is responsible for the induction and training of 
directors in accordance with an established programme and based on the 
needs of each new director. 

2.21 The board should be 
assisted by a competent, 
suitably qualified and 
experienced company 
secretary.

✓ Ms Lerato Manaka is the company secretary, duly appointed by the board 
in accordance with the Companies Act and the JSE Listings Requirements. 
The board is satisfied that the company secretary is properly qualified and 
experienced to competently carry out the duties and responsibilities of a 
company secretary.

2.22 The evaluation of the 
board, its committees and 
the individual directors 
should be performed every 
year.

✓ The performance of the board as a whole and the board committees 
individually is evaluated annually and independently evaluated by an 
external service provider from time-to-time.

2.23 The board should delegate 
certain functions to 
well-structured committees 
but without abdicating its 
own responsibilities.

✓ The board has six committees that assist it in discharging its duties and 
responsibilities. These committees operate in accordance with written 
terms of reference approved by the board and reviewed annually.

2.24 A governance framework 
should be agreed between 
the group and its 
subsidiary boards.

✓ The group operates according to an approval framework approved by the 
board and each subsidiary board has adopted such framework.

2.25 Companies should 
remunerate directors and 
executives fairly and 
responsibly.

✓ The board determines the remuneration of directors and executives based 
on recommendations made by the remuneration committee, taking into 
account market conditions, expert advice from remuneration specialists 
and in accordance with a remuneration structure and policy approved by 
the board.

2.26 Companies should disclose 
the remuneration of each 
individual director and 
certain senior executives.

✓ The board approves the remuneration report prepared by the remuneration 
committee. The report discloses the remuneration of each individual 
director and prescribed officers in line with the Companies Act.

2.27 Shareholders should 
approve the company’s 
remuneration policy.

✓ The company’s remuneration policy, approved by the board on 
recommendation by the remuneration committee, is tabled for a non-
binding advisory vote at each annual general meeting of shareholders.
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No Principle Applied How the principle is applied or other relevant explanation 

Chapter 3 – Audit committee

3.1 The board should ensure 
that the company has an 
effective and independent 
audit committee.

✓ All members of the audit committee are regarded as independent 
directors. The audit committee is appointed by the shareholders at the 
annual general meeting.

3.2 Audit committee members 
should be suitably skilled 
and experienced 
independent non-executive 
directors.

✓ All audit committee members are evaluated by the nomination committee 
as being independent with experience in financial, legal, IT and commerce.

3.3 The audit committee 
should be chaired by an 
independent non-executive 
director.

✓ The chairman of the audit committee is regarded as an independent 
non-executive director by the nomination committee.

3.4 The audit committee 
should oversee integrated 
reporting.

✓ The audit committee considers the integrated report including 
sustainability information, the financial statements and recommends the 
approval of the integrated report to the board.

3.5 The audit committee 
should ensure that a 
combined assurance model 
is applied to provide a 
coordinated approach to all 
assurance activities.

✓ The combined assurance model is reviewed annually and approved by the 
audit committee. A combined assurance report is tabled bi-annually to the 
audit committee.

3.6 The audit committee 
should satisfy itself of the 
expertise, resources and 
experience of the 
company’s finance 
function.

✓ Annually, the audit committee evaluates the expertise and experience of 
the group financial director as well as the level of financial experience and 
qualifications of all the financial staff members in the divisions of the 
company. The audit committee also discusses the succession plan for 
senior financial resources.

3.7 The audit committee 
should be responsible for 
overseeing of internal 
audit.

✓ The head of internal audit reports directly to the chairman of the audit 
committee. The audit committee approves the annual internal audit work 
plan and monitors the performance of internal audit.

3.8 The audit committee 
should be an integral 
component of the risk 
management process.

✓ The audit committee annually reviews the effectiveness of the risk 
management process in the company. Two members of the audit 
committee are also members of the risk and sustainability committee.

3.9 The audit committee is 
responsible for 
recommending the 
appointment of the 
external auditor and 
overseeing the external 
audit process.

✓ Annually, the audit committee reviews the independence and ratings of 
the external auditors including the professional suitability of the lead 
auditor and recommends his appointment to the board and shareholders 
for the forthcoming financial year.

3.10 The audit committee 
should report to the board 
and shareholders on how it 
has discharged its duties.

✓ The audit committee chairman reports back to the board subsequent to 
each committee meeting. At the interim and year-end meetings such 
reports are in writing. Annually the chairman prepares an audit committee 
report to shareholders.

Chapter 4 – The governance of risk

4.1 The board should be 
responsible for the 
governance of risk.

✓ Formal processes are in place reflecting the board’s leadership with regard 
to the governance of risk.

4.2 The board should 
determine the levels of risk 
tolerance.

✓ Specific limits are set annually at the risk and sustainability committee 
meeting and approved by the board. These limits take into account both 
external and internal risk factors. 
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No Principle Applied How the principle is applied or other relevant explanation 

Chapter 4 – The governance of risk (continued)

4.3 The risk committee or audit 
committee should assist 
the board in carrying out 
its risk responsibilities.

✓ The board committees review all aspects of the risk function for which the 
board is responsible.

4.4 The board should delegate 
to management the 
responsibility to design, 
implement and monitor the 
risk management plan.

✓ Management is accountable to the board, through the board committees, 
for embedding the risk management process in the business. Day-to-day 
responsibility for the management of the plan rests with the head of risk 
management.

4.5 The board should ensure 
that risk assessments are 
performed on a continual 
basis.

✓ The risk assessment process identifies risks and opportunities and the 
process is formalised and consistent.

4.6 The board should ensure 
that frameworks and 
methodologies are 
implemented to increase 
the probability of 
anticipating unpredictable 
risks.

✓ The workshop methodology, which constitutes the basis upon which the 
risk assessments are conducted, ensures that unpredictable risks are 
considered.

4.7 The board should ensure 
that management 
considers and implements 
appropriate risk responses.

✓ The implementation of controls, existing and new, is monitored on an 
ongoing basis.

4.8 The board should ensure 
continual risk monitoring 
by management.

✓ Continual risk monitoring is required in terms of the risk management plan 
and the process is monitored by management.

4.9 The board should receive 
assurance regarding the 
effectiveness of the risk 
management process.

✓ Barloworld group internal audit services provide assurance to the board in 
respect of divisional and group risk management processes.

4.10 The board should ensure 
that there are processes in 
place enabling complete, 
timely, relevant, accurate 
and accessible risk 
disclosure to stakeholders.

✓ The board annually discloses the top risks facing the group and confirms its 
satisfaction with the executive management of the risk management 
processes.

Chapter 5 – The governance of information technology

5.1 The board should be 
responsible for information 
technology (IT) 
governance.

✓ The IT steering committee is empowered by the risk and sustainability 
committee to guide IT governance in the group.

5.2 IT should be aligned with 
the performance and 
sustainability objectives of 
the company.

✓ IT is fully integrated into the strategic planning process ensuring strategic, 
tactical and operational alignment in the achievement of business 
objectives.

5.3 The board should delegate 
to management the 
responsibility for the 
implementation of an IT 
governance framework.

✓ The IT steering committee is empowered by the risk and sustainability 
committee (a committee of the board) to guide IT governance in the 
group.

5.4 The board should monitor 
and evaluate significant IT 
investments and 
expenditure.

✓ The IT steering committee monitors the performance of all major IT 
projects in the group.

Page 10Barloworld Limited Corporate governance report 2016

  



Corporate governance report 2016

No Principle Applied How the principle is applied or other relevant explanation 

Chapter 5 – The governance of information technology (continued)

5.5 IT should form an integral 
part of the company’s risk 
management.

✓ IT risk management is integrated into the enterprise risk management 
framework. The IT steering committee monitors disaster recovery and 
other IT practices.

5.6 The board should ensure 
that information assets are 
managed effectively.

# The company has approved a revised set of group information security 
policies to deal with effective management of information assets. The 
implementation of the policies has started and is maturing.

5.7 A risk committee and audit 
committee should assist 
the board in carrying out 
its IT responsibilities.

✓ IT is represented at the risk and audit committees and these committees 
review key elements of IT practice including IT internal controls and risk 
management.

Chapter 6 – Compliance with laws, codes, rules and standards

6.1 The board should ensure 
that the company complies 
with applicable laws and 
considers adherence to 
non-binding rules, codes 
and standards.

✓ The board recognises that the group’s operations are located in many 
jurisdictions which are at different levels of maturity and in which the rule 
of law exists in varying degrees and hybrid systems of governance are 
developing. 

6.2 The board and each 
individual director should 
have a working 
understanding of the effect 
of the applicable laws, 
rules, codes and standards 
on the company and its 
business.

✓ Developments in laws, rules, codes and standards which affect the group 
are the subject of a regular agenda item at the risk and sustainability 
committee. There is also a continuing professional development 
programme for directors. 

6.3 Compliance risk should 
form an integral part of the 
company’s risk 
management process.

✓ The group’s risk management process encompasses all classes of risk, 
including ethics and compliance.

6.4 The board should delegate 
to management the 
implementation of an 
effective compliance 
framework and processes.

✓ Barloworld has developed an ethics and compliance framework which has 
been approved by the board. The Worldwide Code of Conduct articulates 
Barloworld’s commitment to doing business the right way, according to 
best practices, guided by the values of integrity, excellence, teamwork, 
commitment and sustainability. Legal compliance is ensured through 
specific interventions.

Chapter 7 – Internal audit

7.1 The board should ensure 
that there is an effective 
risk-based internal audit.

✓ An effective risk-based internal audit function has been established. The 
purpose, authority and responsibilities of the internal audit function are 
defined in the board-approved internal audit charter that is consistent with 
the Institute of Internal Auditors’ definition of internal auditing, and the 
principles of King III.

7.2 Internal audit should 
follow a risk-based 
approach to its plan.

✓ A risk-based approach to internal audit planning is adopted in assessing 
the company’s control environment. This approach is informed by the 
strategy of the company and aligned to the risk assessment process.

7.3 Internal audit should 
provide a written 
assessment of the 
effectiveness of the 
company’s system of 
internal control and risk 
management.

✓ A written assessment regarding the effectiveness of the system of internal 
controls and risk management is tabled to the board annually, covering not 
only financial matters but also operational, compliance and sustainability 
issues.
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No Principle Applied How the principle is applied or other relevant explanation 

Chapter 7 – Internal audit (continued)

7.4 The audit committee 
should be responsible for 
overseeing the internal 
audit.

✓ The head of internal audit reports directly to the chairman of the audit 
committee, and is present at all meetings. The audit committee approves 
the annual internal audit work plan and monitors the performance of 
internal audit. The internal audit function is subject to an independent 
quality review on a five-year cycle.

7.5 Internal audit should be 
strategically positioned to 
achieve its objectives.

# The head of internal audit has unrestricted access to members of the audit 
committee and executives of the company. She attends both the audit 
committee and risk and sustainability committee meetings. The function is 
adequately skilled and resourced. A rigorous quality assurance and 
improvement programme is in place to ensure this, and keeps pace with 
the volume of risk assurance needs.

Chapter 8 – Governing stakeholder relationships

8.1 The board should 
appreciate that 
stakeholders’ perceptions 
affect a company’s 
reputation.

✓ The Barloworld board ensures that the company creates long-term value 
with its stakeholders by continually earning stakeholders’ confidence, both 
internally and externally. The board understands that stakeholders and 
employees’ perceptions of the world we operate in, is not necessarily the 
same. It is through that understanding that the board ensures that a 
stakeholders champion forum manages stakeholders’ engagement 
throughout the business’s structures and units on its behalf, and reports to 
the board regularly. The forum identifies pertinent issues and perceptions 
among all stakeholders the company engages with and responds 
appropriately on behalf of the executives and the board. 

Engagements with stakeholders are aimed at establishing open, interactive 
and mutually beneficial relationships. Stakeholder perceptions and values 
are researched and satisfaction surveys are conducted at various levels of 
the group, the findings of which are reported and reviewed regularly in 
appropriate operational, executive and board structures. 

A comprehensive table of stakeholder engagements, issues raised and 
actions taken by the company is included in the integrated report. 

To complement ongoing stakeholder engagement processes in the group, 
best practice is shared through a group forum. A group reporting regime 
has been established on issues raised and addressed at group function and 
divisional level to monitor and address the “health” of strategic 
stakeholder relationships.

8.2 The board should delegate 
to management to 
proactively deal with 
stakeholder relationships.

✓ The board delegates stakeholder relationship management to executives 
and the stakeholder champion forum (with representatives from all 
business units, company functions and operating locations) to help design 
the engagement agenda and understanding of stakeholder networks 
engaged in climate change adaptation and disaster risk reduction. The 
non-executive directors of the board also assist where possible in the 
stakeholder engagement and by providing an independent perspective and 
complement the skills and experience of executive directors.

A group policy and guidelines for managing stakeholder engagement, 
based on international best practice, and approved by the board, have 
been published on the company website and have been rolled out across 
the divisions through a network of stakeholder engagement champions. 
The group policy takes into account the principles and standards outlined 
in King III on stakeholder engagement. A wide range of formal and 
informal stakeholder engagement processes are undertaken across the 
group and these are disclosed in the integrated report.

The annual general meeting is attended by relevant stakeholders and the 
board always encourages them to ask questions during the meeting.
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No Principle Applied How the principle is applied or other relevant explanation 

Chapter 8 – Governing stakeholder relationships (continued)

8.3 The board should strive to 
achieve the appropriate 
balance between its 
various stakeholder 
groupings in the best 
interests of the company.

✓ The board ensures that stakeholder mapping is done at corporate and 
business unit level in order to respond adequately and for validating 
Barloworld’s understanding of the materiality issues. This means businesses 
engage with stakeholders important to their business activities. This 
engagement approach also helps identify important commercial and 
relationship issues and leads to workable solutions which are often 
industry specific.

Stakeholders are identified through a wide range of channels. Where 
concerns are legitimate, the company addresses these, listens to 
suggestions and engages honestly.

8.4 Companies should ensure 
the equitable treatment of 
shareholders.

✓ The company is a strong proponent of transparency, best practice 
disclosure, consistent communication and equal and timely dissemination 
of information to all shareholders. The legitimate interests of minority 
shareholders are protected in accordance with the Companies Act and 
JSE Listings Requirements.

8.5 Transparent and effective 
communication with 
stakeholders is essential 
for building and 
maintaining their trust and 
confidence.

✓ Stakeholders are communicated with regularly, in a transparent manner 
using channels that are relevant to key stakeholder groupings. The GRI G4, 
which Barloworld follows, provides a comprehensive reporting framework 
that represents international best practice. Communication guidelines are 
encoded in the group policy. The group discloses the number and nature 
of requests for information received during the financial year. Nature of 
engagements include face-to-face meetings, telephone and electronic 
communication, group websites, call centre interactions and independent 
complaints channels.

8.6 The board should ensure 
disputes are resolved as 
effectively, efficiently and 
expeditiously as possible. 

✓ The group has a well-developed commercial relationship management 
regime that ensures that alternative dispute resolution provisions are 
incorporated in agreements. Each dispute is handled in accordance with 
the provisions of the governing agreement, the primary objective being to 
ensure that disputes are resolved as effectively, efficiently and expeditiously 
as possible. Disputes with internal stakeholders are avoided through 
constant interaction between employees with their direct and division 
management. Employment equity forums, employee surveys, labour 
bargaining councils, diversity and inclusion forums, also help to ensure 
disputes are resolved as effectively, efficiently and expeditiously as possible. 

Chapter 9 – Integrated reporting and disclosure

9.1 The board should ensure 
the integrity of the 
company’s integrated 
report.

✓ The board reviews the integrated report and related complementary 
reports. Structured authorisation and review processes are in place which 
includes board committees, external and internal assurance reviews.

9.2 Sustainability reporting 
and disclosure should be 
integrated with the 
company’s financial 
reporting.

✓ An integrated report is produced which, together with complementary 
reports, addresses the sustainability of the company, including financial 
and non-financial aspects such as strategy, risk, environmental, social and 
governance issues. Reporting is prepared in line with recognised guidelines 
that include International Financial Reporting Standards (IFRS), King III, 
Global Reporting Initiative Sustainability Reporting Guidelines (GRI G4) and 
international best practice.

9.3 Sustainability reporting 
and disclosure should be 
independently assured.

✓ External assurance is obtained through material elements of sustainability 
reporting using the ISAE 3000 standard. In some instances the 
methodologies of AA1000AS overlap with the GRI G4 requirements. 
Internal audit provides assurance on aspects of sustainability reporting. The 
board, its audit as well as risk and sustainability committees, review the 
integrated report and complementary reports.
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Role and function of the board
The board functions in accordance with the requirements of King III and within the context of the Companies Act, the 
Listings Requirements of the JSE Limited and other applicable laws, rules and codes of governance. The board is responsible 
for, among other things, the governance of risk and information technology, and has ensured that the company has an 
effective, independent audit committee and an effective risk-based internal audit function. On the recommendation of the 
audit committee, the board has considered and approved the company’s integrated report. Based on the report of the audit 
committee and the written assessment of the company’s internal auditor, the board is satisfied that the company’s system of 
internal controls is effective.

The board charter, which is reviewed annually, is aligned with King III and the company’s Memorandum of Incorporation and 
sets out the composition of the board, general powers, objectives and responsibilities of the board, including board 
proceedings and disclosure of conflicts of interests by directors, to ensure that the board discharges its responsibilities.

While retaining overall accountability and subject to matters reserved to itself, the board has delegated to the chief executive 
and other executive directors authority to run the day-to-day affairs of the company. Annually, the board considers a five-year 
forward-looking strategic plan presented by the executives and functional heads. The five-year strategic plan is debated by 
the executive committee before being consolidated and presented to the board.

Board Responsibilities Membership
Meetings 
attended

During the 2016 financial year, the board fulfilled the following functions in accordance with its mandate:

Board —— Reviewed and approved the strategies and strategic 
objectives of the group

—— Exercised independent, informed and effective 
judgement to bear on material decisions of the 
company and group companies

—— Performed a comprehensive review of the terms of 
reference to align with applicable legislation, sound 
corporate governance principles and the company’s 
Memorandum of Incorporation

—— Confirmed that the company complies with 
applicable laws, relevant listings requirements and 
best corporate governance practice

—— Set the tone of the company values including 
principles of ethical business practice and the 
requirements of being a responsible corporate 
citizen

—— Approved the revised group approvals framework

DB Ntsebeza (Chairman)
CB Thomson
PJ Blackbeard
PJ Bulterman
NP Dongwana
FNO Edozien
AGK Hamilton*
A Landia^

SS Mkhabela
B Ngonyama
SS Ntsaluba
SB Pfeiffer
DM Sewela
OI Shongwe
DG Wilson

^  Resigned with effect from 
31 December 2015. 

*  Retired with effect from 
3 February 2016.

6/6
6/6
6/6
6/6
5/6
6/6
2/2
1/1
5/6
6/6
6/6
6/6
6/6
6/6
6/6

FOCUS AREAS FOR 2017

—— Progressing the strategic initiatives under review by the board
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Composition of the board
Considerable thought is given to board balance and composition. Collectively, the board believes the current mix of 
knowledge, skill and experience meets the requirements to lead the company effectively. The board has 13 directors, 
comprising eight non-executive directors and five executive directors.
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Name
Year 
appointed Audit

General 
purposes Nomination Remuneration

Risk and 
sustainability

Social, ethics and 
transformation

Independent 
non-executive 
directors

DB Ntsebeza (chairman) 1999 chairman chairman member member

NP Dongwana 2012 chairman member

FNO Edozien 2014 member

SS Mkhabela 2006 member chairman

B Ngonyama 2012 member member member 

SS Ntsaluba 2008 chairman member member member 

SB Pfeiffer 2001 member member chairman

Non-independent

OI Shongwe 2007 member member member

Executive directors

CB Thomson (CEO) 2003 member member member

PJ Blackbeard 2004 member member

PJ Bulterman 2009 member

DM Sewela 2014 member

DG Wilson 2006 member

Board appointment process
To ensure a rigorous and transparent procedure, any new appointment of a director is considered by the board as a whole, 
on the recommendation of the nomination committee. The selection process involves considering the existing balance of 
skills and experience and a continual process of assessing the needs of the company.

Non-executive directors are required to devote sufficient time to the company’s affairs. While there is no formal limitation on 
the number of other appointments directors can hold, approval from the chairman must be obtained prior to accepting 
additional commitments that may affect the time they can devote to the company. Non-executive directors are required to 
advise the board of any subsequent changes or additional commitments from time to time. Executive directors are permitted 
to accept external non-executive board appointments limited to a single external for profit board.

Independence of non-executive directors
The board comprises a majority of non-executive directors. The board has evaluated the rationale and meaning of the 
requirements of independence of directors according to King III. An assessment of the salient factors and unique 
circumstances of each non-executive director is performed annually. The independence of non-executive directors who have 
served on the board for longer than nine years is also assessed annually. The board is satisfied that seven of the eight 
non-executive directors are independent.

Mr Isaac Shongwe is not regarded as independent in terms of King III as he was a member of the management executive 
team in the last three years. Despite the determination reached, the board believes that his skills, knowledge and experience 
remain valuable to the organisation.

Chairman and chief executive
No individual has unfettered powers of decision-making. The responsibility for running the board and executive responsibility 
for conducting the business are differentiated. The chairman of the board, Adv Dumisa Ntsebeza SC, is an independent 
non-executive director and the chief executive, Mr Clive Thomson, an executive director. The roles of the chairman and chief 
executive are thus separate and clearly defined. The chairman is responsible for leading the board, ensuring its effectiveness 
and setting its agenda.

The chief executive leads the executive team in running the business and coordinates proposals for consideration by 
the board.
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Retirement of directors
In terms of the company’s Memorandum of Incorporation, at every annual general meeting at least one-third of the directors 
retires from the board. According to the Companies Act, a director appointed by the board to fill a vacant seat will serve as a 
director of the company on a temporary basis until the vacancy has been filled by election. In accordance with the company’s 
practice, executive directors retire from the board at the age of 63 years, while non-executive directors retire at the annual 
general meeting immediately following the director’s 70th birthday.

Messrs Peter Bulterman, Dumisa Ntsebeza, Steven Pfeiffer and Clive Thomson are required to retire by rotation in accordance 
with the Memorandum of Incorporation at the forthcoming annual general meeting. Peter Bulterman, Steven Pfeiffer and 
Clive Thomson have not offered themselves for reelection and will accordingly retire at the annual general meeting. Peter 
Bulterman continues in his position as chief executive of Barloworld Equipment. Dumisa Ntsebeza has made himself available 
for re-election. The board has evaluated his performance and independence, and accordingly recommend him to 
shareholders for re-election.

Board meetings and attendance 
Board meetings are convened by formal notice incorporating a detailed agenda and relevant written proposals and reports. 
Information is distributed in good time before board meetings to enable adequate preparation for thorough discussion at 
these meetings. Decisions not taken at a board meeting are adopted by way of written resolutions in accordance with the 
company’s Memorandum of Incorporation and these are tabled for noting at each subsequent board meeting.

When directors are not able to attend in person, video and teleconferencing facilities allow them to participate fully. Where 
directors are unable to attend a meeting in person or via video/teleconference, they are able to make submissions in advance 
on matters to be discussed and these submissions are recorded at the meeting.

Board attendance
During the year under review, all the meetings were held in South Africa. The board had six scheduled meetings.

✓ Present

✗ Apology

n/a Retired/resigned/not appointed

Attendance 12.11.15 3.2.16 31.3.16 12.5.16 20.7.16 29.9.16

DB Ntsebeza (Chairman) ✓ ✓ ✓ ✓ ✓ ✓

CB Thomson (Chief executive) ✓ ✓ ✓ ✓ ✓ ✓

PJ Blackbeard ✓ ✓ ✓ ✓ ✓ ✓

PJ Bulterman ✓ ✓ ✓ ✓ ✓ ✓

NP Dongwana ✗ ✓ ✓ ✓ ✓ ✓

FNO Edozien ✓ ✓ ✓ ✓ ✓ ✓

AGK Hamilton* ✓ ✓ n/a n/a n/a n/a

A Landia** ✓ n/a n/a n/a n/a n/a

SS Mkhabela ✓ ✓ ✓ ✓ ✓ ✗

B Ngonyama ✓ ✓ ✓ ✗ ✓ ✓

SS Ntsaluba ✓ ✓ ✓ ✓ ✓ ✓

SB Pfeiffer ✓ ✓ ✓ ✓ ✓ ✓

DM Sewela ✓ ✓ ✓ ✓ ✓ ✓

OI Shongwe ✓ ✓ ✓ ✓ ✓ ✓

DG Wilson ✓ ✓ ✓ ✓ ✓ ✓

* Retired with effect from 3 February 2016.
** Resigned with effect from 31 December 2015.
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Director development
The company secretary arranges an appropriate induction programme for new directors. This includes an explanation of their 
fiduciary duties and responsibilities and visits to operations where discussions with management facilitate an understanding 
of the company’s affairs and operations.

Directors are informed, where relevant, of new legislation and changing commercial risks that may affect the company. The 
board supports the development of directors and, where applicable, training is made available depending on each director’s 
requirements, and the quality and relevance of training available.

In certain circumstances, it may become necessary for a non-executive or independent director to obtain independent 
professional advice to act in the best interests of the company. Such director also has unrestricted access to the chairman, 
executive directors and company secretary. Where a director takes reasonable action to obtain professional advice, the costs 
incurred are borne by the company.

Board and committee performance assessment
The performance of the board as a whole and the board committees individually is appraised annually. The recent 
performance assessment indicated that the board and the board committees are performing their duties and responsibilities 
effectively and efficiently.

Individual director performance assessment
The performance evaluation of each director by his or her peers is undertaken annually. The chairman discusses the results of 
the performance assessment with each individual director. He addresses issues raised by peers and provides guidance and 
offers assistance where necessary.

Remuneration of directors and senior executives
Remuneration plays a critical role in attracting, motivating and retaining high-performing and talented individuals to achieve 
Barloworld’s business objectives. The remuneration report is prepared by the remuneration committee and approved by the 
board. The report sets out the company’s remuneration philosophy, policy and practice for executive directors, non-executive 
directors and senior executives.

Conflict of interest
The board recognises the importance of acting in the best interest of the company and protecting the legitimate interests and 
expectations of its stakeholders. The board consistently applies the provisions of the Companies Act in disclosing personal 
financial interests. Directors are required to declare their interests in general, annually and specifically at each meeting of the 
board. Among other measures to deal with conflicts of interest, the company has a policy on the acceptance and receiving of 
gifts which requires that gifts be officially declared and registered on the company’s gift register.

Company secretary
Ms Lerato Manaka is the company secretary, duly appointed by the board in accordance with the Companies Act and the 
JSE Listings Requirements. The board of directors annually considers and is satisfied that the company secretary is properly 
qualified and experienced to carry out the duties and responsibilities of company secretary and that there is an arm’s-length 
relationship between itself and the company secretary. The directors of the company have unrestricted access to the company 
secretary for advice on matters of governance and other services.

The company secretary provides the board as a whole and directors individually with guidance on discharging their 
responsibilities. She is also a central source of information and advice to the board and the company on matters of ethics and 
good corporate governance. The company secretary ensures that, in accordance with pertinent laws, the proceedings and 
affairs of the board and its members, the company itself and, where appropriate, the owners of securities in the company are 
properly administered. She also assists and ensures that the board, individual directors and board committees are evaluated 
annually.

The company secretary ensures compliance with the Listings Requirements of the JSE and, where appropriate, other stock 
exchanges on which the company’s securities are listed. She also assists in developing the annual board and board committee 
plans, administers the long-term incentive schemes and ensures compliance with the statutory requirements of the company 
and its subsidiaries in South Africa.

Executive committee
The company has an established executive committee (Exco) which is not a committee of the board. Exco comprises nine 
members, led by the chief executive. Exco meets on a regular basis and guides the chief executive in managing the day-to-day 
business of the group, monitors business performance against established best management practices and functional 
standards and acts as a medium of communication and coordination between business units, group companies and the board. 
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Board committees
The board has established six standing committees with delegated authority from the board. Each board committee is chaired 
by an independent non-executive director. These committees, listed below, play an important role in enhancing good 
corporate governance, improving internal controls and thus the performance of the company:

—— Audit
—— Social, ethics and transformation
—— Remuneration
—— Nomination
—— Risk and sustainability
—— General purposes.

Each board committee acts according to written terms of reference, approved by the board and reviewed annually, setting 
out its purpose, membership requirements, and duties and reporting procedures. (Copies of the terms of reference, including 
the board charter, are posted on the company’s website: www.barloworld.com.) Board committees may seek independent 
professional advice at the company’s expense. The committees are subject to annual evaluation by the board on performance 
and effectiveness. The board has determined that the six committees have fulfilled their responsibilities for the year under 
review in accordance with their terms of reference.

Chairmen of the board committees and the lead client service partner of the external auditor are required to attend annual 
general meetings to answer questions raised by shareholders.

Audit committee
The audit committee members were re-elected by shareholders on 3 February 2016. In terms of the Companies Act, the 
committee reports directly to shareholders. The committee reports annually to the board and stakeholders on the 
effectiveness of the company’s internal financial controls based on evaluation of the review of internal financial controls 
performed by internal audit and the reports prepared by the internal auditor, external auditor, management and other 
assurance providers. The finance director, head of internal audit and the external audit partner attend all meetings.

Committee Responsibilities Membership

Audit During the 2016 financial year, the committee had, in addition to the 
statutory functions prescribed in the Companies Act and other 
regulations, focused on the following:

—— Monitored the appropriateness of the company’s combined assurance 
model

—— Reviewed and recommended for adoption by the board such financial 
information that is publicly disclosed

—— Monitored and supervised the functioning and performance of 
internal audit, compliance with its charter and reviewed and approved 
the annual risk-based audit plans, resources and budgets 

—— Received and reviewed reports from both internal and external 
auditors concerning the effectiveness of the internal control 
environment, systems and processes management 

—— Reviewed the group information security policy and the results of the 
internal self-assessments of the levels of control in place across the 
group

—— Considered to its satisfaction the independence, objectivity and 
effectiveness of the external auditors

—— Reviewed the performance and expertise of the group finance 
director, head of internal audit and overall finance function

The committee comprises all 
independent non-executive 
directors. 

The chairman of the 
company is not a member 
of the committee.

SS Ntsaluba (Chairman)
B Ngonyama
FNO Edozien^

AGK Hamilton*

^  Appointed with effect from 
3 February 2016.

*  Retired with effect from 
3 February 2016.

FOCUS AREAS FOR 2017

—— The revised auditor’s report 
—— King IV
—— Mandatory audit firm rotation proposal by IRBA
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Attendance
During the year under review, six scheduled meetings were held with attendance shown below.

Attendance 4.12.15 2.02.16 30.03.16 30.03.16 18.07.16 27.09.16

SS Ntsaluba (Chairman) ✓ ✓ ✓ ✓ ✓ ✓

B Ngonyama ✓ ✓ ✓ ✓ ✓ ✓

FNO Edozien n/a n/a ✓ ✓ ✓ ✓

AGK Hamilton* ✓ ✓ n/a n/a n/a n/a

* Retired with effect from 3 February 2016.

The report of the audit committee is on pages 7 and 8 of the consolidated financial statements.

Social, ethics and transformation committee
The executive for human resources, strategy and sustainability, and the representatives from group companies managing the 
social, ethics and transformation (SET) portfolio, including the chief executive officers who retain ultimate responsibility for 
SET in their respective divisions, are invited to provide reports to the committee from time to time.

Committee Responsibilities Membership

Social, ethics 
and 
transformation

The functions of the committee are prescribed by the Companies Act and 
consolidated into formal written terms of reference and include, inter alia:

—— Approved diversity and inclusion targets for 2016 to align with the 
company’s strategy across the group 

—— Progressed the stakeholder engagement strategy for the public 
sector 

—— Received a presentation on consumer protection legislation 
contextualised in respect of the committee’s mandate 

—— Considered the programme relating to the effective management of 
ethics 

—— Considered the role of the company on social issues 
—— Received reports on key labour relations issues across the group

The SET committee comprises 
non-executive and executive 
directors.

SS Mkhabela (Chairman)
PJ Blackbeard
NP Dongwana
DB Ntsebeza
OI Shongwe 
CB Thomson

FOCUS AREAS FOR 2017

—— CSI strategy 
—— Roll out of public sector engagement strategy 
—— Monitoring implementation of diversity and inclusion programmes 

Attendance
During the year under review, the committee held five scheduled meetings with attendance shown below.

Attendance 9.11.15 2.2.16 30.3.16 11.5.16 28.9.16

SS Mkhabela (Chairman) ✓ ✓ ✓ ✓ ✗

PJ Blackbeard ✓ ✓ ✓ ✓ ✓

N Dongwana ✓ ✓ ✓ ✓ ✓

DB Ntsebeza ✓ ✓ ✓ ✓ ✓

OI Shongwe ✓ ✓ ✓ ✓ ✓

CB Thomson ✓ ✓ ✓ ✓ ✓
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Remuneration committee
The committee makes recommendations to the board on the structure and development of the policy on executive and 
senior management remuneration, taking into account market conditions. It determines the criteria necessary to measure the 
performance of executive directors in discharging their functions and responsibilities. It also determines remuneration 
packages for the chief executive and executive directors. The chief executive may be invited to attend meetings but may not 
participate in any discussion on his own remuneration.

Committee Responsibilities Membership

Remuneration The key responsibilities and role of the committee are contained in written 
terms of reference approved by the board and include but are not limited to:

—— Determined the criteria necessary to measure the performance of 
executive directors in discharging their functions and responsibilities

—— Considered the structure and development of the company’s general 
policy on executive directors and prescribed officer remuneration

—— Reviewed the appropriateness and effectiveness of the short and long-
term incentive schemes

—— Reviewed and approved the remuneration policy of the company
—— Ensuring that the remuneration report is accurate, complete and 
transparent; provides clear explanation of how the remuneration 
policy is implemented 

—— Received reports from the company’s independent remuneration 
advisers (PwC and PE Corporate Services) on global trends relating to 
executive and non-executive pay 

The remuneration committee 
comprises only independent 
non-executive directors.

SB Pfeiffer (Chairman)
AGK Hamilton*

B Ngonyama 
SS Ntsaluba 
DB Ntsebeza 

* Retired with effect from 
3 February 2016.

FOCUS AREAS FOR 2017

—— Performance metrics for short-term and long-term incentive schemes
—— King IV

For non-executive directors, the committee makes recommendations to the board on fees to be paid to each director for 
services rendered as a member of the board or a board committee. The committee retained PricewaterhouseCoopers (PwC) 
as its independent remuneration adviser for the period under review.

The remuneration policy is on pages 152 to 155 of the integrated report. The full remuneration report is available on the 
company’s website, www.barloworld.com.

Attendance
During the year under review, the committee held five scheduled meetings and two special meetings with attendance shown 
below.

Attendance 10.11.15 25.1.16^ 2.2.16 30.3.16 18.7.16 28.9.16 16.11.16

SB Pfeiffer (Chairman) ✓ ✓ ✓ ✓ ✓ ✓ ✓

AGK Hamilton* ✓ ✓ ✓ n/a n/a n/a n/a

B Ngonyama ✓ ✓ ✓ ✓ ✓ ✓ ✓

SS Ntsaluba ✓ ✓ ✓ ✓ ✓ ✓ ✓

DB Ntsebeza ✓ ✓ ✓ ✓ ✓ ✓ ✓

* Retired with effect from 3 February 2016.
^ Special meeting.
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Nomination committee
The committee makes recommendations to the board on the composition of the board and balance between executive, 
non-executive and independent directors. Skills, experience and diversity are considered in this process.

The committee is responsible for identifying and nominating candidates for approval by the board as additional directors or to 
fill any board vacancies as they arise. It also advises the board on succession planning, particularly for the chairman and chief 
executive.

The committee reviewed the issue of prescribed officers as required by the Companies Act and was satisfied that Messrs 
Viktor Salzmann and Keith Rankin are prescribed officers within the meaning of the Act.

Committee Responsibilities Membership

Nomination The committee operates according to written terms of reference approved 
by the board and during the year under review covered the following:

—— Reviewed the succession plans in place for directors, in particular for 
the chairman and chief executive 

—— Made recommendations to the board on the size and composition of 
the board generally and its committees 

—— Considered the issue of the appointment of additional directors 
following vacancies on the board 

—— Considered and had oversight over the succession plan of the chief 
executive

—— Evaluated the performance of the board, its committees and 
individual directors in order to assess the effectiveness of the board as 
a whole, its committees and the contribution of each director

The nomination committee 
comprises all independent 
non-executive directors.

DB Ntsebeza (Chairman)
AGK Hamilton*
SS Mkhabela 
SB Pfeiffer
OI Shongwe**

*  Retired with effect from 
3 February 2016.

**  Appointed with effect from 
3 February 2016.

FOCUS AREAS FOR 2017

—— Board and committee composition 
—— Succession planning 

Attendance
During the year under review, the committee held six scheduled meetings with attendance shown below.

Attendance 11.11.15 2.2.16 29.3.16 11.5.16 18.7.16 28.9.16

DB Ntsebeza (Chairman) ✓ ✓ ✓ ✓ ✓ ✓

AGK Hamilton* ✓ ✓ n/a n/a n/a n/a

SS Mkhabela ✓ ✓ ✓ ✓ ✓ ✓

SB Pfeiffer ✓ ✓ ✓ ✓ ✓ ✓

OI Shongwe** ✓ ✓ ✗ ✓ ✓ ✓

* Retired with effect from 3 February 2016.
** Appointed with effect from 3 February 2016.

In addition, the committee recommends re-election of directors who retire in terms of the company’s Memorandum of 
Incorporation and at its meeting on 28 September 2016, the committee considered candidates standing for election or 
re-election at the forthcoming annual general meeting. Messrs PJ Bulterman, DB Ntsebeza, SB Pfeiffer and CB Thomson are 
required to retire by rotation, have not offered themselves for re-election and accordingly retire as members of the board at 
the annual general meeting (see ordinary resolution 2 in the notice of annual general meeting). Adv DB Ntsebeza SC is 
eligible and has offered himself for re-election. An assessment and performance of the retiring director was carried out by the 
board.

CB Thomson, who has successfully led the Barloworld group for the past 10 years, will be succeeded by DM Sewela, the chief 
executive designate, at the next annual general meeting of the company scheduled for 8 February 2017. 

The board recommends to shareholders the re-election of Adv DB Ntsebeza SC based on his skills, experience and 
contribution.
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Risk and sustainability committee
The committee assists the board in recognising all material risks and sustainability issues to which the group is exposed and 
ensuring that the requisite risk management culture, policies and systems are implemented and function effectively. These 
include business continuity management, occupational health and safety, environmental management and ethical commercial 
behaviour.

Committee Responsibilities Membership

Risk and 
sustainability

The functions of the committee are governed by written 
terms of reference approved by the board and include, 
but are not limited to:

—— Reviewed the adequacy and effectiveness of the 
risk management process

—— Addressed sustainable development in the 
company including climate change and 
environmental stewardship 

—— Evaluated the non-financial audit matrix and 
confirmed the material sustainability elements of 
integrated reporting 

—— Reviewed and approved the insurance renewal 
programme and the extent to which the group 
should retain risk

—— Governance of information technology

The risk and sustainability committee 
comprises four non-executive directors and five 
executive directors.

NP Dongwana (Chairman)
PJ Blackbeard 
PJ Bulterman 
SM Ford^ 
AGK Hamilton*

B Ngonyama^

SS Ntsaluba
K Rankin^
DM Sewela^
OI Shongwe**

CB Thomson 
DG Wilson 

*  Retired with effect from 3 February 2016.
**  Stepped down from the committee with effect from 

3 February 2016.
^  Appointed with effect from 3 February 2016.

FOCUS AREAS FOR 2017

—— Effectiveness of the ethics and compliance programme
—— Emerging risks 
—— Safety, health and environmental issues 

Attendance
During the year under review, the committee held four scheduled meetings with attendance shown below.

Attendance 9.11.15 30.3.16 10.5.16 27.9.16

NP Dongwana (Chairman) ✓ ✓ ✓ ✓

PJ Blackbeard ✓ ✓ ✓ ✓

PJ Bulterman ✓ ✓ ✓ ✓

SM Ford^ n/a ✓ ✓ ✓

AGK Hamilton* ✓ n/a n/a n/a

B Ngonyama^ n/a ✓ ✓ ✓

SS Ntsaluba ✓ ✓ ✓ ✓

K Rankin^ n/a ✓ ✓ ✓

DM Sewela^ n/a ✓ ✓ ✓

OI Shongwe** ✓ n/a n/a n/a

CB Thomson ✓ ✓ ✓ ✓

DG Wilson ✓ ✓ ✓ ✓

* Retired with effect from 3 February 2016.
** Stepped down from the committee effect from 3 February 2016.
^ Appointed to the committee with effect from 3 February 2016.
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Risk management process
The group’s comprehensive risk management approach covers operations and risks associated with corrupt and dishonest 
behaviour. These are analysed and assessed as part of the risk management process. Induction and other staff training 
programmes address expected behaviour in terms of the company’s ethics, codes, policies and procedures.

A written risk management philosophy issued by the chief executive and endorsed by the directors states that the company is 
committed to managing its risks and opportunities in the interests of all stakeholders. Every employee has a responsibility to 
act appropriately.

An ongoing systematic, enterprise-wide risk assessment process supports the group philosophy. This ensures that risks and 
opportunities are adequately identified, evaluated and managed in each division and their individual and joint impact on the 
group is considered.

Divisional boards and senior managers conduct ongoing self-assessment of risk to identify critical business, operational, 
financial and compliance exposures and the adequacy and effectiveness of control factors at all levels. The assessment 
methodology considers severity and probability of occurrence and applies a rating based on the quality of control to rank 
risks and set priorities. Top risks, elevated to group level, are addressed through action plans with assigned responsibilities.

The group risk department oversees strategic direction and continual improvement in methodology and process, as well as 
providing technical assistance. The internal auditors assist both the risk and sustainability committee as well as the audit 
committee in evaluating the effectiveness of the risk management process and comment on this in their own assessment 
reports.

As the group develops new business and expands into new markets and territories, it faces increasingly complex and 
changing environments. The risk return trade-off is optimised by integrating the risk management process with the group’s 
strategic process and direction. This enhances competitive advantage, growth and employment of capital. The company 
encourages adherence to the same risk management philosophy and policies for joint ventures and associates.

IT governance
The board, which is responsible for information technology (IT) governance, has delegated responsibility for developing an IT 
governance framework to the risk and sustainability committee. The board has approved the IT governance charter which 
defines the structures, processes and responsibilities for IT governance. The group IT steering committee is the management 
structure responsible for implementing the IT governance framework, including IT risk management.

The steering committee comprises divisional chief executive officers and the group chief executive and finance director. The 
divisional chief information officers, group legal counsel, and the head of internal audit attend IT steering committee 
meetings by invitation.

The group finance director has been allocated responsibility for managing group IT and for reporting IT governance to the risk 
and sustainability committee and the board. The board receives a quarterly IT report that monitors and evaluates significant IT 
investments and expenditure, IT resources including human capital, innovation, IT risk management and compliance with the 
governance framework. The audit committee is responsible for monitoring divisional and business unit disaster recovery 
readiness and adherence to group information security management policies.

The company is currently testing a system for information classification, as well as implementing changes to information 
security management practices. The required improvements to information management, information security and privacy 
will be addressed over the next six months.

Sustainable development
As one of six strategic focus areas, sustainable development highlights the group’s commitment to responsible value creation, 
articulated through its value-based management approach which requires integrated and coordinated activities addressing 
economic, environmental and social aspects; and balancing the short and long-term interests of all stakeholders.

This approach is realised through structured strategic planning and risk management initiatives, a leadership philosophy and 
management approach that entrench accountability for sustainable value creation, and a commitment to consistent, 
transparent and comparable reporting.
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While sustainable development incorporates a wide range of aspects, the committee focuses on risks relating to the 
environment, health and public safety, including the impact of the company’s activities and its products and services. It also 
monitors progress towards achieving strategic objectives as well as realising internal and external sustainable development 
opportunities, and it identifies material aspects of the portfolio.

Responsibility and accountability for sustainable value creation rests with the group’s CEO and board, which is then delegated 
to divisional CEOs and their respective boards to ensure operational integration and execution.

The committee receives and considers quarterly group safety, health and environment reports and appropriately directs the 
group to respond to identified issues that require attention.

General purpose committee
The committee advises the board on matters with local and international political, economic and social implications for the 
company. Progress on the strategic plan is reviewed and recommendations on any adjustments required are submitted to the 
board for approval.

The committee ensures that material matters which require the attention of the board, such as acquisitions and disposals, are 
timeously submitted for consideration. In addition, the committee receives feedback from the board and board committee 
effectiveness exercises carried out annually, which assess performance of these bodies against their respective mandates. The 
chairman progresses matters identified for action.

Committee Responsibilities Membership

General 
purposes

The committee operates according to written terms of 
reference approved by the board and during the year under 
review covered the following:

—— Considered key strategic matters including significant 
acquisitions and disposals, group restructuring and 
funding decisions 

—— Reviewed the implementation of, or adjustments to, the 
group’s strategic plan

—— Received reports on matters having political, economic, 
legal and regulatory implications regarding the affairs of 
the company 

—— Performed a comprehensive review of the terms of 
reference to align with sound corporate governance 
principles and the needs of the company 

The general purposes committee 
comprises four non-executive directors 
and one executive director.

DB Ntsebeza (Chairman)
SS Ntsaluba#
AGK Hamilton*
A Landia**
SB Pfeiffer
OI Shongwe#

CB Thomson

* Retired with effect from 3 February 2016.
** Retired with effect from 31 December 2015.
# Appointed with effect from 3 February 2016.

FOCUS AREAS FOR 2017

—— Group’s strategic initiatives 

Attendance
During the year under review, the committee held six scheduled meetings and one special meeting with attendance shown 
below.

Attendance 11.11.15 22.1.16 2.3.16^ 30.3.16 11.5.16 18.7.16 28.9.16

DB Ntsebeza (Chairman) ✓ ✓ ✓ ✓ ✓ ✓ ✓

AGK Hamilton* ✓ ✓ n/a n/a n/a n/a n/a

A Landia** ✓ n/a n/a n/a n/a n/a n/a

SB Pfeiffer ✓ ✓ ✓ ✓ ✓ ✓ ✓

CB Thomson ✓ ✓ ✓ ✓ ✓ ✓ ✓

SS Ntsaluba# n/a n/a ✓ ✓ ✓ ✓ ✓

OI Shongwe# n/a n/a ✓ ✓ ✓ ✓ ✓

^ Special meeting.
* Retired with effect from 3 February 2016.
# Appointed with effect from 3 February 2016.
** Resigned with effect from 31 December 2015.
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Role of internal audit
The purpose, authority and responsibility of the internal audit function are defined in the internal audit charter that is 
consistent with the Institute of Internal Auditors’ definition of internal auditing and the principles of King III.

The charter is updated and approved by the audit committee and board annually. Internal audit executed a comprehensive 
plan which focused mainly on the following:

—— Evaluating the company’s governance processes
—— Objectively assessing the effectiveness of the risk management process and internal control framework
—— Systematically analysing and evaluating business processes and associated controls against those documented in the risk 
and control framework

—— Providing information, as appropriate, on instances of fraud, corruption, unethical behaviour and irregularities.

Internal audit is a key assurance provider and provides the audit committee with a report of its activities which, along with 
other sources of assurance, is used by the audit committee to report on its assessment of the system of internal controls and 
risk management for Barloworld group.

Internal audit’s independence
The head of internal audit reports functionally to the chairman of the audit committee. She has unrestricted access to 
members of the audit committee and executives of the organisation. Regular separate meetings took place between the head 
of internal audit and the chairman of the audit committee during the year under review. Internal audit continued to function 
independently and objectively throughout the group in the past year.

Internal audit’s approach and plan
The group has an integrated approach to risk management and internal controls. As a result, the internal audit plan was 
informed by the organisation’s risk assessment, with input from management. The head of internal audit coordinates the 
internal audit function for the group worldwide. Internal audit plans for the year under review were approved in September 
2013. Internal audit formally reported on its activities to the divisional audit review committees and to the audit committee in 
May and at financial year end.

The internal audit function operates in accordance with international standards for the professional practice of internal 
auditing as prescribed by the Institute of Internal Auditors, which has been confirmed by an independent external quality 
assurance review. The reviews are conducted every five years as required by the Institute of Internal Auditors standards.
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Combined assurance
The aim of combined assurance is to optimise assurance provided by various assurance providers, management, third-party 
assurance providers and independent assurance providers. In accordance with the organisation’s combined assurance model, 
the internal audit function continues to liaise with these assurance providers to maximise efficiencies in assurance coverage 
on key risks.

Operational
– Information technology

– People
– Process

Design and implementation

Adequacy and effectiveness

Reporting

Controls/
actions

Assurance

Oversights

Integrated risk and assurance model

Strategic
– People
– Diversity and inclusion
– Sustainable development
– Innovative customer solutions
– Pro�table growth
– Financial returns

Business 
objectives 
and risk
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Assurance matrix 

Reporting 
aspect assured

Independent 
assurance 
providers

Scope of 
review

Framework/
standard Output Frequency

Annual financial 
statements

External audit 
(Deloitte)

Annual financial 
statements audit

—— IFRS 
—— Companies Act
—— International 
Standards on 
Auditing (ISA)

External audit 
opinion

Annual

Interim financial 
results

External audit 
(Deloitte)

Review of interim 
financial results

—— International 
Standard on 
Assurance 
Engagements 
(ISAE 2410) 

—— Companies Act
—— International 
Standards on 
Auditing (ISA)

Assurance 
statement

Annual

Internal controls 
and risk 
management 
process

Barloworld group 
internal audit

External audit 
(Deloitte)

Review of risk 
management, 
operational and 
non-financial 
reporting 
processes

—— Institute of 
Internal Auditors 
(IIA) International 
Standards for the 
Professional 
Practice of Internal 
Auditing

—— Barloworld group 
internal audit 
methodology

Internal audit 
opinion on the 
adequacy and 
effectiveness of 
controls and risk 
management 
processes

Annual

Internal financial 
controls

Barloworld group 
internal audit

External audit 
(Deloitte)

Assurance on the 
adequacy and 
effectiveness of 
financial controls

—— Institute of 
Internal Auditors 
(IIA) International 
Standards for the 
Professional 
Practice of Internal 
Auditing 

—— Barloworld Group 
internal audit 
methodology

—— Barloworld 
Internal Financial 
Control 
Framework

Internal audit 
opinion on 
financial controls

External audit 
reports

Annual

Key non-financial 
indicators

External audit 
(Deloitte)

Assurance on 
selected key 
non-financial 
performance 
indicators 

—— International 
Standard on 
Assurance 
Engagements 
(ISAE 3000) 
(Revised)

Assurance report Annual

Black economic 
empowerment 
rating

Empowerdex Verification of 
empowerment 
status

—— Department of 
Trade and Industry 
(dti) Broad-Based 
Black Economic 
Empowerment 
(B-BBEE) scorecard 

Empower ment 
rating certificate

Annual
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Internal audit assessment
Based on the work carried out during the year under review, controls evaluated were overall assessed as adequate and 
effective to provide a reasonable level of assurance that the group has implemented appropriate controls to mitigate the risks 
in order to achieve the business’s objectives.

Share dealing
The group’s share dealing policy prescribes that no director, officer, employee or nominees or members of their immediate 
family deals directly or indirectly in the securities of the company neither on the basis of unpublished price-sensitive 
information nor during the embargo period determined by the board. A list of people who are restricted for this purpose is 
approved by the board and is revised from time to time. A register of directors and officers is available for inspection at the 
company’s registered office in Sandton, South Africa.

The Listings Requirements of the JSE Limited extend obligations on transactions in the company’s securities to include those 
of any major subsidiary. Those officers whose trading transactions have to be disclosed to the market include directors and 
the company secretary, but now also embrace any associate of the directors or company secretary or any independent entity 
or investment managers through which the directors or company secretary may derive a present or future beneficial or 
non-beneficial interest.

Directors or officers of the company’s major subsidiaries, whether wholly or partially owned, are also included in the list of 
directors, company secretary and other officers.

Trading in the company’s shares and exercising any rights over these shares is conducted by completing an application form in 
the case of securities subject to the Barloworld Share Appreciation Rights scheme or the Forfeitable Share Plan. Authorisation 
for the transaction is given in writing by the chairman of the board, chief executive or a divisional chief executive, as 
appropriate. The written authority is kept by the company secretary with the record of the particular transaction. If the 
chairman wishes to trade, permission is obtained from designated directors.

Dealings in the company’s securities by directors and officers are listed and circulated at every board meeting for noting.

Relationship with stakeholders
The company is a strong proponent of transparency, best practice disclosure, consistent communication and equal and timely 
dissemination of information to stakeholders. It encourages the active participation of relevant stakeholders at general 
meetings and maintains an investor relations programme which, inter alia, arranges regular meetings between corporate and 
divisional executives, shareholders, potential investors and other relevant stakeholders. 

The chief executive, finance director and the investor relations officer have regular dialogue with institutional shareholders as 
well as other stakeholders. Significant feedback from these visits is shared with the board. The chairman offers stakeholders 
the opportunity of meeting to discuss governance, strategy or other matters.

The interests of stakeholders remain paramount and, in recognition of their needs, the company’s website contains a range 
of information and materials, including an update on the group’s activities, copies of all presentation materials given to 
institutional investors and further explanation of matters contained in the integrated report.

The annual general meeting is normally attended by all directors. Shareholders and other stakeholders are encouraged to 
attend and to ask questions during the meeting. They also have the opportunity to meet with directors after formal 
proceedings have ended. The notice of annual general meeting, detailing all proposed resolutions, is contained in the annual 
general meeting booklet. Further information on how we create value for our stakeholders is provided in our stakeholder 
report on pages 60 to 136.
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Shareholder profile
Register date: 30 September 2016
Issued share capital: 212 692 583

Public and non-public shareholdings

Shareholder type
Number 

of holders
% of total 

shareholders
Number 

of shares
% of issued 

capital

Non-public shareholders 25 0.26 2 308 964 1.09
Directors, prescribed officers and associates 14 0.15 1 552 807 0.73
Employee and educational trusts 2 0.02 306 157 0.14
Tamarix Investment Holdings (Pty) Limited 9 0.09 450 000 0.21
Public shareholders 9 461 99.74 210 383 619 98.91

Total 9 486 100.00 212 692 583 100.00

Shareholder spread
Number 

of holders
% of total 

shareholders
Number 

of shares
% of issued 

capital

1 – 1 000 shares 6 941 73.17 2 348 894 1.10
1 001 – 10 000 shares 1 828 19.27 5 575 853 2.62
10 001 – 100 000 shares 518 5.46 17 265 366 8.12
100 001 – 1 000 000 shares 164 1.73 52 870 140 24.86
1 000 001 shares and above 35 0.37 134 632 330 63.30

Total 9 486 100.00 212 692 583 100.00

Beneficial shareholders holding 3% or more

Beneficial shareholdings
Total 

shareholdings
% of issued 

capital

Government Employees Pension Fund (PIC) 32 793 568 15.42
WGI Emerging Markets Fund LLC 9 170 827 4.31
Saudi Arabian Monetary Agency (SA) 7 110 927 3.34

Total 49 075 322 23.07

Investment managers holding 5% or more

Investment manager
Total 

shareholdings
% of issued 

capital

PIC 26 105 193 12.27
Westwood Global Investments LLC 22 442 751 10.55
Coronation Asset Management (Pty) Limited 13 784 763 6.48
Dimension Fund Advisors 13 579 647 6.38
Investec Asset Management 11 096 976 5.22
Prudential Investment Managers 10 715 046 5.04

Total 97 724 376 46.00

Geographical analysis of shareholders – 2016

Region
Total 

shareholdings
% of issued 

capital

South Africa 108 085 892 50.73 
United States of America and Canada 63 922 340 30.05 
United Kingdom 10 848 304 5.11 
Rest of Europe 9 796 861 4.61 
Rest of the world 20 039 186 9.50 

Total 212 692 583 100.00
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