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About this report

The Institute of Directors in Southern Africa NPC (IoDSA)  
is a professional body recognised by the South African 
Qualifications Authority (SAQA) and a non-profit company 
(NPC) that exists to promote corporate governance, and to 
maintain and enhance the credibility of directorship as a 
profession (SAQA ID: 422).

The purpose of this report is to provide our members and other 
key stakeholders with a clear understanding of the IoDSA’s 
performance in 2014. We provide information regarding our 
strategic priorities and objectives for the next five years. We  
also aim to use this report as a tool for marketing and public 
relations and new team member induction. 

This report has been prepared using the International 
Integrated Reporting Council’s <IR> Framework as a guideline. 

We have applied an internal management peer review mechanism 
to ensure accuracy and completeness of information included  
in this report. Both the Audit and Risk Committee and the 
Board reviewed this report, with final accountability resting  
with the Board. 

The Board has applied its collective mind to ensure that all 
material matters have been presented and that the report fairly 
represents the performance and practices of the IoDSA for 2014.

Venete Klein
Chairman

29 April 2015

The integrated report is our primary vehicle of communication for our performance and prospects. It includes summarised financial 
information as extracted from the audited annual financial statements.

• Integrated report 2014  www.iodsa.co.za/?page=IntegratedReports

• Audited annual financial statements 2014  www.iodsa.co.za/?page=AGM2015

The following information is supplementary to our integrated report and is available online:

• Remuneration policy  www.iodsa.co.za/?page=AGM2015

• Organogram  www.iodsa.co.za/?page=OwnershipStructure

• Board Appraisal Benchmark  www.iodsa.co.za/?page=BAS

• NED Fees Guide www.iodsa.co.za/?page=NEDFeesguide

Reporting suite

Phone: +27 11 035 3000 
Website: www.iodsa.co.za 
Email: info@iodsa.co.za

We value and appreciate feedback on our progress, plans and reporting and have created a dedicated feedback mechanism for this 
report. Please visit www.iodsa.co.za/?page=IntegratedReports to provide feedback directly to the IoDSA executive.
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THE IoDSA IS PLAYING A KEY ROLE 
IN ESTABLISHING CORPORATE 
LEADERSHIP THAT IS PRINCIPLED 
AND EFFECTIVE.

Messages from  
our leadership

Reuel Khoza 
President

OUR ROLE IN THE GOVERNANCE LANDSCAPE

The IoDSA’s leadership role in the area of governance has never 
been more important than it is now, as South Africa continues 
to struggle to find leadership based on moral authority. Leaders 
that command respect and loyalty are those, we increasingly 
realise, who do not see themselves as above the law, and who 
live out this commitment. I am proud that the IoDSA is playing 
such a key role in establishing the concept of corporate 
leadership that is principled and effective. 

By helping to create boards that lead through the power of 
vision and rectitude, rather than power alone, I hope we are 
also contributing to the broader debate about the nature of 
leadership that South Africa and Africa so desperately need. 
I would argue that our contribution is not only to offer 
guidelines for this sort of leadership, but to show that it is 
possible, and that it works. 

Of course, one of the most important initiatives in this regard  
is the King Report on Governance for South Africa, 2009  
(King III). I am happy to note that the process of drafting King IV 
is underway, under the able leadership of our former Chief 
Executive Officer (CEO), Ansie Ramalho. The King Codes are the 
product of the collaboration and hard work of many people, and 
their value lies in the way in which they are continually refined.  
I wish the team much success. 

Another important initiative is the IoDSA’s drive to professionalise 

the director’s role through the launch of the CD(SA) designation. 

My wish is that this will gradually help to strengthen further the 

capability available to our boards, and will also contribute to 

the spread of this concept of leadership more broadly in society. 

My 2013 President’s report concluded 
with a challenge to members to play 
their part in offering a vision of a South 
Africa that is equitable and just. I would 
like to ask all of you to recommit to this 
quest, and particularly to show just 
how powerful leadership is if it is  
based on morality and actually adheres 
to governance.
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Our commitment to effective governance enables the IoDSA 
Board to translate our strategic objectives into real value for our 
members and other key stakeholders as we continue to build 
and enhance a sustainable organisation for the long term. Our 
strength as an organisation has been further demonstrated in 
the effectiveness with which we have made the transition 
between CEOs during the past year. I wish to take this 
opportunity to acknowledge the key role players in the current 
leadership of the IoDSA: To our President and Vice-Presidents, 
we thank you for your ongoing commitment to, and support of, 
the IoDSA and what we stand for. We hope to enhance our 
relationships with you, as doyens of industry, in the years to 
come. To my fellow Board members, thank you for your 
unwavering dedication and robust debate. 

I am reminded of a Greek proverb 
which speaks to us planting the seed 
for the tree in whose shade we may 
never sit. To our new CEO, Angela 
Oosthuizen, her executive and team 
IoDSA, may we prosper as we continue 
our journey and contribute to the 
growth and sustainability of the IoDSA.

Venete Klein 
Chairman

OUR EVOLUTION DEMONSTRATES 
THAT WE PUT OUR OWN 
GOVERNANCE GUIDELINES INTO 
PRACTICE.

OUR COMMITMENT TO BEING A GOVERNANCE ROLE MODEL

Established in 1960, the IoDSA has undergone significant change 
– transforming from merely a members’ club to a recognised 
professional association for directors, and a leader in corporate 
governance. With our aim to be governance role models, we 
often reflect on our own governance journey, which has also 
seen an evolution in the last five years: from a Council with an 
Executive Committee and only one executive (2008), to a Board 
of Directors with a supporting subcommittee structure (2010), 
and an enhanced executive and management team (2014). This 
evolution demonstrates that we do not only speak to the 
implementation of good governance, but we put our own 
governance guidelines into practice.

At our Annual General Meeting (AGM), my predecessor, Richard 
Foster, and long-standing member, John Kelly, left the Board.  

I wish to thank both of them for their significant contributions 

and tireless commitment to the IoDSA. It has truly been a pleasure 
serving with them. We welcomed Pumla Radebe and Ingrid 
Goodspeed to the Board.

We have come to appreciate that the IoDSA Board has significantly 
more areas of strength than weakness. During our 2014 Board 
Appraisal, a few areas were identified which require attention. 
Our focus for 2015 will be to appoint a Company Secretary, to 
formalise our Board succession policy, and to enhance our 
understanding of IT governance in the IoDSA context. It is also 
evident from the 2014 appraisal that Board members are 
comfortable with the balance of power and level of discussion 
and debate around the boardroom table. We believe that our 
current Board has the necessary commitment, skill and energy 
to guide and oversee the journey towards IoDSA 2020.
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THE IoDSA’S STRENGTH 
CONTINUES TO BE DERIVED FROM 
OUR CREDIBLE BRAND AND OUR 
STRONG RELATIONSHIPS WITH 
OUR DIVERSE AND LOYAL 
MEMBERSHIP.

Messages from  
our leadership continued

Angela Oosthuizen 
Chief Executive Officer

AN OVERVIEW OF OUR PERFORMANCE

The IoDSA currently has a strong foundation and we are well 
placed for sustainable growth, demonstrated by our 10.5% 
(2013: 5.7%) net growth in membership, as well as exceeding our 
budgeted revenue by 5% (2013: 13%). We remain in a strong 
financial position and well placed to deliver on our strategic 
priorities. Our strategic focus remains unchanged. However, 
the year saw a change in leadership and the commencement of 
a key strategic project, with the review of King III, which kicked 
off in August 2014.

At this juncture, I wish to acknowledge the significant 
contribution of my predecessor, Ansie Ramalho, and the 
positive impact she made leading the IoDSA. We are fortunate 
that our relationship with Ansie has not ended. Rather, we are 
beginning a new journey with her in the role of Project Lead as 
we embark on the road to King IV.

The IoDSA’s strength continues to be derived from our credible 
brand and our strong relationships with our diverse and loyal 
membership. We have refined our understanding of our 
strategic objectives, interrogating our stakeholder 
engagement, building on our executive and management 
capacity, and articulating our five-year strategic plan toward 
IoDSA 2020, a journey we look forward to sharing with our 
members. The essence of this journey – where we have been 
and where we are going – is contained in this report. 

Our focus is better directors, better boards, better business 
and in critically evaluating our impact both board and  
management are comfortable that through our Director 
Development programmes, we have made a significant 
contribution in raising the bar of individual director knowledge 
and performance.

Similarly, through our Board Appraisal Services we have 
contributed to improving board effectiveness in South Africa.

During the latter part of 2014, we critically reviewed the 
organisational structure and implemented changes to ensure 
we are appropriately structured to meet our objectives for 2015 
and to move us towards IoDSA 2020. The decision to change 
the structure has come from the need to create one which 
devolves leadership. We have been too dependent on one or 
two key individuals in past years. The new structure will, to 
some extent, flatten the leadership layer in order to deepen the 
responsibility and related accountability of our various 
employment tiers. It positions us to provide career pathways 
within the organisation which will assist with succession 
planning and allow us to grow the various workstreams.

The retention of talented employees continued to pose a 
challenge, leading us to re-evaluate our position. We recognise 
that we maintain high standards for our employees and they 
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are exposed to many opportunities through access to and 

interaction with our members. We now see ourselves as an 

incubator for talent and a contributor to the development of 

governance-conscious, marketable employees. 

We continue to focus on improving our 
employee retention by improving our 
employee benefits and employees’ 
access to learning, while reducing our 
operational risk by enhancing the 
sharing of knowledge and skills 
transfer within our current team.

We continue to build on our reserves every year and have, once 

again, exceeded our financial expectations, achieving a surplus 

of R2.5 million. The main contributing factors were the increase 

in our number of members, the increased demand for 

customised Director Development programmes and licensing of 

the Governance Assessment Instrument (GAI), while carefully 

controlling our costs. The costs relating to the King IV project 

have been capitalised and will only be expensed after the launch 

of King IV, planned for 2016. 

We focused – and will continue to focus – on streamlining our 
financial processes and, in particular, decreasing our debtors’ 
balance. We are proud to report that the debtors’ balance 
decreased by 50% from 2013. 

In previous years, extra funds were invested in money market 
accounts, earning below inflation returns. During this year, we 
appointed GraySwan Financial Services as our investment 
consultants to assist the Investment Committee in formulating 
an Investment Policy Statement. It provides us with a dynamic 
framework within which to make prudent and optimal short, 
medium and long-term investment decisions, taking into 
account acceptable levels of risk. You will therefore notice the 
decrease in our cash and cash equivalent balance and an 
increase in other financial assets. 

We successfully reapplied to the South African Revenue Services 
(SARS) to retain our tax exemption status, which allows us to 
reinvest our surplus back into the business to meet our strategic 
objectives. 

Looking forward, we expect our surplus to be lower than in 
2014, as we investigate renting more office space to upgrade 
our training facilities, expand our workspace for our increased 
staff complement and invest in the King IV project.

We are in a stable financial position and look forward to 
expanding future operations and preserving financial capital. 
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4
 To broaden our influence and reach by developing a 

committed and loyal membership base

5
 To provide learning and development opportunities that 

increase the number of competent directors on all boards

6  To build a credible and visible brand

7  To serve as a hub for collaboration between like-minded 
professional institutes

8  To serve as a role model for corporate governance and 
leadership

Our strategic direction

The last five years have seen a consistent growth in revenue, 
members, director development and Board Advisory Services 
(BAS), creating a strong and stable financial position for the 
IoDSA which allows us to build appropriate financial reserves. 

Our focus in the recent past has been to maintain and increase 
revenue streams, reduce costs and create structures and 
processes to support the business. Our strategic focus remains:

1
 To achieve organisational growth in a sustainable manner

2  To set principles, develop guidance and support 
implementation of good governance practices

3
 To be the professional body for directors with the view of 

developing the profession

Sustainable 
organisational 

growth

1

Promote good 
governance 

practices

2

Developing the 
profession

3

Committed and 
loyal membership 

base

4

Increase the number 
of competent 

directors

5
Build a credible 

and visible brand

6

Collaboration 
between like-minded 

professional 
institutes

7
A role model for 

corporate governance 
and leadership

8

The purple number circles are linked to our strategic objectives.
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Indicator

Objectives

2020 target
1 2 3 4 5 6 7 8

Meet the 2020 revenue target • • R55 million

Meet the target of certified CD(SA)s • • • • 250 CD(SA)s

Maintain a consistent member retention rate • • • 85%

Meet the 2020 membership target • • • 10 000 members

Increased Director Development programme attendees • • • • 8 000 per year

All IoDSA NEDs are CD(SA)s • • • 13 CD(SA)s

Highest application rating for King • • • AAA (or equivalent)

Launch of King IV • • • Completed by 2016

King IV penetration of the market • • • Published research findings

Established research centre • • • • IoDSA published research

Employer of choice • • Positive staff satisfaction survey

Professional body engagement matrix • • • • Implemented Memorandums of 
understanding (MOUs) and initiatives

Indicators of success

The IoDSA’s path toward 2020 is a journey and may not be marked by one single success or event. However, we need to assess 
progress and ensure success. To this end, key institutional success indicators have been identified as follows:

IoDSA vision 2020
We aim to work toward the following milestones within the five years leading to 2020 which will position us to effectively achieve 
our strategic objectives.

Membership of 10 000 The certification of 250 CD(SA)s Online library of governance thought 
leadership publications creating a 
one-stop hub for board reference

Continual growth in revenue to reach 
R55 million annual turnover

Financially secure and stable  
by maintaining an appropriate  

reserve fund

The recognition of the directorship 
career pathway toward CD(SA)

King IV international recognition  
as a leading governance code

The enhancement of advisory  
services to members

The establishment of an internal 
research unit with published 
governance research projects
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The last five years have seen a 
consistent growth in revenue, members, 

Director Development and Board 
Advisory Services, creating a strong and 

stable financial position for the 
IoDSA which allows us to build 
appropriate financial reserves. 



Integrity
Acting with honesty 

and openness. Displaying 
trustworthiness. Showing 
consistent good behaviour 

over time. Words and 
actions correspond.

Efficiency 
and adding value

Doing the right 
things in a productive way. 

Considering whether there is 
merit in doing/

not doing certain things. 
Producing the desired result 

in the shortest time 
possible.

Innovation
Finding new and better 

solutions. Being creative. 
Continually striving for 

improvement.

Professionalism
Projecting an 

image and demeanour 
suitable for 

a business environment. 
Acting with competence 

and skill, Maintaining 
confidentiality. Showing 

respect for others.

Ubuntu
Forming 

meaningful 
professional relationships  

inside and outside the IoDSA. 
Acting as servant leaders within 

our sphere of influence. Showing 
understanding of what it means 
to receive and give – reciprocity 

and balance. Having respect 
for others.

Vision

Better directors. 
Better boards. Better business.

That those charged with 
governance duties in all 
sectors be empowered 

to discharge these 
duties effectively.

Mission

Supporting and 
developing those charged 

with governance duties 
through providing thought 
leadership and a platform 

for peer interaction.

Our values

Values

The IoDSA values 
inform our decision-making 

and interactions.

Our organisational overview  
and business model
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Our organisational 
overview and business model continued

Business model

Our employees enable our delivery of professional 
services and interact with our stakeholders. The 
IoDSA relies on specialists and facilitators to 
deliver training programmes and Board Appraisal 
Services to clients.

Our primary sources of financial capital are 
derived from member subscriptions (31%), Director 
Development (37%) and the Centre for Corporate 
Governance (26%). 

Our brand is the heart of our intellectual capital 
supported by the governance reports and codes 
for which we hold copyright. Our trademarks, 
King III, CRISA and CD(SA), contribute to the 
strength of our brand. 

We focus extensively on stakeholder relationships 
as we consider our business as one driven by a 
diverse stakeholder grouping. We aim to be a role 
model in governance.

We consider the IoDSA to be a low-impact user 
of the elements of natural capital with our inputs 
being reliant on water and energy.

We lease premises in Sandton. Due to the increase 
in demand for programmes, additional space will 
be required in 2015.

As at 31 December 2014, our team consisted of  
24 employees, excluding vacancies. 

We will focus on filling our vacancies and have 
earmarked new positions to achieve our targeted 
team complement of 34 to address the resource 
constraints experienced during 2014.

We have regional representation through satellite 
offices in KwaZulu-Natal and the Western Cape.

Promote good 
corporate governance by 

empowering those who are 
charged with governance 

duties to effectively  
and legally discharge  

those duties.

Safeguard 
integrity and status 
of directorship as a 

profession by serving as 
the professional body for 

directors and through the 
provision of a professional 

designation.

Maintain and strengthen 
the bonds of reciprocity 
between the IoDSA and 

organisations with similar 
objectives. 

Provide an effective voice 
for directors and executives 

in public affairs.

Employees – Race

43%

57%

African/Indian/
Coloured

White

Employees – Gender

78%

22%
Male

Female
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• 12 guidance papers issued
• 4 directorship magazines published
• 33 member events
• 11 Directors’ Mentoring Circles
• 217 Director Development programmes
• 3 888 delegates attended programmes
• 34 CD(SA)s
• 10.5% member growth
• 28 Board Appraisals completed
• 5 electronic newsletters (eMag)

What is our impact?
We have commenced a project to 
ascertain the impact of our activities 
and outputs and, while we have not yet 
gathered sufficient statistics, here is 
what some of our members said:

Board membership
It has given board members access to 
information and best practice which 
they did not have previously. It is a 
pity that not all members are taking 
advantage of this access, but those who 
have, have definitely benefited.

Director Development
The IoDSA intervention added value in 
that it enhanced the discussion between 
executives and non-executives on their 
roles, but it is something which probably 
needs regular discussion on our Board.

Some appointed Board members are not 
aware of basic governance principles – it 
was a good awareness session. It also 
reinforced certain values which the 
organisation considers as important.

Board Appraisal Services
71% of clients who responded believe the 
service positively impacted their board’s 
governance practices.

Uphold and maintain the 
concept of corporate entity 
as a responsible corporate 
citizen and its role in a free 

enterprise economy.

Provide 
research,thought 

leadership,guidance, advice, 
opportunities for peer 

interaction, education and 
training which may assist in the 

attainment or advancement  
of any of the objectives of 

the IoDSA.

Take interest in 
legislation as this relates to 
governance and directors’ 
duties in order to ensure 

climate conducive to 
sound economic growth is 

maintained.

Resulted in:

Advisory services and 
facilitation of Board 

appraisals.

Member support and 
member services.

Development of standards, 
practice notes, position 
papers and guidelines.

Director Development 
programmes, CD(SA)

designation, and  
networking events.
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Our members 

A significant focus in membership leading toward 
IoDSA 2020 is to understand our members better 
and enhance our member intelligence so as to 
reduce the volume of unspecified data in our 
information

Daleen Henning
Executive:  Finance & Operations

Which sectors are our members active in

Comparing gender representation of IoDSA membership to gender 
representation on listed company boards
Source: GMI ratings survey 2013
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Who we engage with

The IoDSA relies heavily on our relationships with a variety of stakeholders. We have mapped our stakeholders and the manner in 
which we would like to engage. We will use this to further enhance a stakeholder engagement framework in order to inform our 
strategy and business activities and align our communication initiatives covering four key engagement strategies:

• Partner – collaborating with like-minded organisations whose objectives align with our own

• Engage – initiating active dialogue to inform and influence

• Empower – enabling powerful organisations to enhance their influence

• Monitor – remaining aware of developments and trends in the area of governance

Our engagement with stakeholders informs our strategy. The value we wish to create for stakeholders is:“Better directors. Better boards. 
Better business.”

Who Why we engage How we engage 2015 focus Link to our strategy and our risk

Members To grow a supportive 
constituency to strengthen 
corporate governance and 
the professionalisation of 
directorship

To understand their 
requirements

Email, newsletters, 
electronic and printed 
magazine

Courtesy calls

Networking events

New member induction

Annual survey

AGM

Director Development 
evaluation feedback

Social media

Enhance member value 
proposition

Undertake various impact 
surveys

Member satisfaction survey

More frequent member 
inductions

Strategy:
Committed and loyal 
membership base

Risk:
Reliability and accessibility 
of data

Business and industry To provide us with greater 
exposure to the business 
community and extend our 
reach

Development of formal 
associations through 
Memorandums of 
understanding 

Deployment of our Chamber 
and Association 
engagement framework

Strategy:
Collaboration between 
like-minded professional 
institutes

Build a credible and 
visible brand

Risk:
Relevance to members

Employees To consider the well-being 
of our team to be critical to 
our success. Our employees 
enable our delivery of 
professional services and 
interact with our 
stakeholders

Transparent reporting

Weekly management and 
monthly staff meetings

“Keeping you informed” 
emails

Quarterly team-building

Employee wellness 
programme

Staff climate survey

Formalised performance 
appraisal process

Informal interactions

Staff satisfaction survey

Repeat of ethics survey

Introduction of team 
member of the month and 
year

Enhanced benefits

Team mentoring initiatives

Enhanced performance 
management process

CEO lunch series

Strategy:
Sustainable organisational 
growth

Risk:
Dependence on key 
personnel

Skills attraction and 
retention

Facilitators To maintain a standard of 
excellence in the delivery of 
Director Development and 
thought leadership 
initiatives

Facilitator meetings 

Facilitator Advisory Panel

“Keeping you informed” 
emails

Facilitator Accreditation and 
CPD programme

Identifying key faculty and 
specialists

Establishing appropriate 
structures for engagement 
and interaction with our 
faculty members

Strategy:
Developing the profession

Increase the number of 
competent directors

Risk:
Key resource dependencies 
(External)
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Who Why we engage How we engage 2015 Focus Link to our strategy and our risk

Government To extend our reach and 
influence

To provide us with greater 
exposure to the public 
sector community and 
positively influence 
governance practices

Representation on various 
IoDSA forums and working 
groups

Ad hoc one-on-one 
meetings and interaction

CEO lunch series

Continue to build working 
relationships with key 
government stakeholders

CEO lunch series

Strategy:
Promote good governance 
practices

Build a credible and 
visible brand

Risk:
Relevance to members

Non-compliance with laws 
and regulations

Media To extend our reach and 
influence

PR Agency

Direct communication

Deploy an integrated PR 
strategy and messaging 
distribution matrix

Strategy:
Build a credible and 
visible brand

Risk:
Relevance to members

Professional bodies To extend our reach and 
influence.

To enhance our member 
benefits through alliances 
with like-minded 
professional bodies

The IoDSA CEO chairs the 
Independent Professional 
Body Forum promoting 
collaboration and 
communication within the 
professional body 
community

CEO serves on Executive 
Committees of both GNDI 
and ACGN

Promotion of our Chamber 
and Association 
engagement framework

Strategy:
Collaboration between 
like-minded professional 
institutes

Build a credible and 
visible brand

Risk:
Value to stakeholders

Relevance to members

Regulators and 
policy-makers

To stay abreast of changes 
or updates within the 
governance landscape and 
influence policy

Face-to-face meetings

Regulator representation on 
King Committee and CRISA 
Committee

Continue to build working 
relationship with regulators

Identify the role players and 
key stakeholders in our 
regulatory environment

IoDSA compliance with 
requirements of related laws 
or regulations

Strategy:
Promote good governance 
practices

Role model for corporate 
governance and leadership

Risk:
Relevance to members

Suppliers and vendors To ensure that our suppliers 
and vendors assist in 
delivering quality services to 
our members and alumni 

Supply chain management 
procedures applied 

Ad hoc interaction as 
required

Formalisation of supplier 
registration process

Enhanced communication

Strategy:
Sustainable organisational 
growth

Build a credible and 
visible brand

Risk:
Value to stakeholders

Who we engage with continued

Our social media presence spans LinkedIn and 
Twitter, where we have seen a growth in our 
following by 25% and 30% respectively. This 
remains an area for development to fully leverage 
these engagement platforms.

Angela Oosthuizen
Chief Executive Officer

What social media platforms do our members use – %
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The IoDSA top four material risks have a significant impact on 
our ability to create value and have been linked to our critical 
dependencies and the six capitals1. 

The risk management process
The Board is ultimately responsible for the management of risk. 
The Audit and Risk Committee is tasked with overseeing the 
overall risk management process and reporting to the Board. 
The risk register is reviewed on an ongoing basis by the 
executive and reported to the Audit and Risk Committee. 
During 2014, the executive embarked on an exercise to enhance 
our risk register to include the identification of controls, risk 
mitigation and the reporting thereof. Our focus for 2015 will be 
to test the effectiveness of these controls.

Definition of materiality 
We have defined materiality as those matters that are of such 
relevance and importance that they could substantively influence 
our stakeholders’ assessment of our ability to create value over 
the short, medium and long term. In determining whether or 
not a matter is material, we have considered whether the 
matter substantively affects, or has the potential to substantively 
affect, the IoDSA’s strategy, its business model, or one or more 
of the capitals (e.g. financial, manufactured, human, intellectual, 
natural and social and relationship) it uses or affects.

Key risks and opportunities
Through the risk management process, we identified 19 inherent 
risks. These were further evaluated to measure the probability 
of the risks occurring and the magnitude of the impact if no 
controls were taken into account. Based on the probability and 
impact, four inherent risks have been identified as material. 
These are our material matters for the purposes of our 
integrated report:

A. Non-compliance with laws and regulations 1     8     
While compliance has always been adequately addressed in 
previous years, due to management changes in 2014 and the 
employment of a compliance specialist in the third quarter of 
2014, it was decided to make a fresh start to our compliance 
process. The compliance universe was re-evaluated for 
relevance, and differentiation was made between core, 
secondary and topical legislation that guided the priority of 
our compliance assessment. 

Our risks and opportunities

B. Dependence on key personnel 1   
The IoDSA maintains a very small staff complement. This 
raises the potential of over-reliance on key employees to  
perform specific functions. Knowledge sharing and succession 
planning for the executive and management are therefore 
a priority and are reported to the Nomination Committee 
(Nomco) and the Board. In addition, we address the dependence 
on key personnel by developing and training employees to 
enable them to have sufficient knowledge should the need 
arise for them to provide support where required. 

C. Reliability and accessibility of data 1   5   6   8  
IT governance remains a concern for the IoDSA. Our business 
is dependent on the accessibility of our cloud-based customer 
relationship management (CRM) system which is used for our  
membership management, website and accounting. The 
reliability and accessibility of the website plays a crucial role 
in the sustainability of our business. The CRM system was 
implemented during 2013. Although the implementation 
had teething problems, we spent 2014 refining our policies, 
procedures and structures within the CRM system for  
greater efficiencies. Our 2015 focus will be further 
enhancement to the functionality of the system and  
greater member intelligence.

D. Key resource dependencies (External) 1   5   6   7  
We rely heavily on external facilitators to present and 
promote our Director Development programmes and Board 
Appraisal Services. These facilitators are experienced non-
executive directors and corporate governance specialists. 
During 2014, we established a Facilitators Advisory Panel that 
comprises IoDSA management and experienced facilitators. 
The panel is tasked with advising us by providing strategic 
input into the development, delivery and assessment of our 
Director Development programmes and evaluating new 
facilitator applications. 

 1  As explained in our business model on page 10, natural capital is not considered material for our value creation.

Within the first quarter of 2015, all core legislation 
has been assessed and reported to the Social and 
Ethics Committee with no material items of 
non-compliance.

Tanya Nassif
Governance and Legal Specialist

The purple number circles are linked to our strategic objectives. See page 6 for further details.
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Performance review

This section sets out our business activities, lists our 
achievements in 2014 and shares our focus for 2015. 

Director development 1   3   5   7
We continued to grow awareness around our directorship career 
pathway and focused the year on the integration of stand-alone 
products into a framework which can be used to inform the 
personal development plans of our members and aspiring directors.

We hosted 217 (2013: 222) programmes with 3 888 (2013: 3 135) 
people attending throughout the year. Our statistics have 
remained fairly constant over the last five years in the face of 
increased competition from a variety of governance service 
providers. Our facilitators are integral to the success of our 
programmes. As a result, we introduced a Facilitator Advisory 
Panel and regular face-to-face meetings to ensure their ongoing 
involvement, and to draw from their knowledge and experience 
to ensure that we remain relevant in our offering. 

Chartered Director (South Africa) 3   5
Sixteen new candidates received the CD(SA) designation bringing 
the total number to 34 at 31 December 2014. We undertook our 
first submission of CD(SA) records to SAQA for registration on 
the National Learner Records Database. We have 89 potential 
candidates currently in various stages of the certification process. 
Our 2015 focus will be to support these candidates to completion. 

Events and networking 4   6  
We hosted 33 member events during the year to create 
opportunities for peer interaction and networking for members. 
While the majority were in Gauteng, we held seven events in the 
Western Cape and five in KwaZulu-Natal. This included our 
forum round-table discussions and the Governance Conference 
in association with SAICA, IIASA and IRMSA. Our most popular 
social event is still our annual golf day, which attracted another 
full field of 240 players. 

Mentoring
To nurture the development of aspiring directors, we hosted  
11 Directors’ Mentoring Circles, establishing a mechanism for 
participants to share and work on relational skills. During 2015, 
we hope to foster relationships with other professional 
associations in order to extend the reach of our group mentoring.

Have you considered applying for Chartered Director (South Africa)?

All our programmes are aligned to the Director 
Competency Framework (DCF). This forms the basis 
of knowledge on which the CD(SA) assessment is 
constructed.

Michéle Serfontein
Senior Manager:  Director Development

We have considered our members’ feedback 
regarding time constraints and the frequency of 
programmes and events outside the Gauteng region. 
As a result, we launched The Directors’ Channel in 
2015. This is an online video and audio hub for 
members only. It will have regular content updates 
for members to keep abreast on what we offer.

Nadia Mugnaioni
Director Development and Events Manager

This year will see a refinement of the policy for the 
provision of free and fee-earning advisory services, 
with a related plan to grow this service offering to 
2020, while still managing the potential risks.

Vikeshni Vandayar
Governance and Legal Specialist

Governance advisory services 3
We continued to provide advice on governance implementation, 
albeit on a limited scale due to the potential associated risks. 
The service is provided as a benefit to members, but also for us 
to earn revenue and remain connected with the challenges and 
practical consequences of the principles and guidance that we 
advocate. Fee-earning advisory services did not achieve its 
budget for the year due to the resignation of a specialist and 
recruitment delays in filling the vacancy.

Board Appraisal Services  1   3   5
We facilitate Board self-appraisals to assist companies in meeting 
the requirement of King III that an evaluation of the board, its 
committees and the individual directors should be performed every 
year. We use experienced governance experts to deliver our BAS.

Yes

46%

31%

No

I am not aware
of CD (SA)

23%

  Visit www.iodsa.co.za/?page=CDSA

The purple number circles are linked to our strategic objectives. See page 6 for further details.
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In the forthcoming year, we will repackage the BAS 
service offering to suit different sectors (including 
SME, NPO, Trusts) and implement an electronic 
system to survey participants.

Palesa Makhanya
Board Appraisal Services Manager

Our BAS offering continued to be refined and to exceed targets 
in 2014. While the total number of projects declined from the 
previous year, the net revenue exceeded budgets by 11% due to 
larger size and scope projects being conducted. Since its 
inception in 2009, the IoDSA BAS has been taken up 
predominantly in the public sector and by listed companies. 

Governance matters
We continued to produce the quarterly governance newsletter, 
exclusive to IoDSA members. Themes for the 2014 editions were 
“director induction and ongoing training”, “audit committees”, 
“other board committees” and “the company secretary”.

Directorship magazine
The editorial focus of our quarterly magazine is matters 
affecting directors and those charged with governance duties. 
Other content includes legal, strategic, financial and operational 
updates from a director's perspective, as well as reviews of 
business and professional books. In addition, we produce a 
segment on frequently asked questions in each edition, which 
addresses common governance queries from members. 

Research
The third edition of the NED Fees Guide (Non-Executive 
Directors' Fees Guide) was released exclusively to IoDSA 
members. The purpose of this guide is to assist boards, and 
specifically remuneration committees, with detailed 
benchmarking data relating to their non-executive directors’ 
fees. In future, our NED Fees Guide will be produced in 
conjunction with EY, as sponsor of our Remuneration 
Committee Forum. We intend to increase other governance 
research initiatives.

  Visit www.iodsa.co.za/?page=NEDFeesguide to view the current 
NED Fees Guide.

Coverage per entity type

Public Sector

66%

Listed and large 
private

Other 
foreign 
entities

Non-profit

22%

7%

5%

We also perform an annual Board Appraisal Benchmark study, 
which examines board performance based on the findings of 
the IoDSA-facilitated board self-appraisals.

With the IoDSA having facilitated over 150 Board Appraisals over 
the past six years, we are able to differentiate our service by 
benchmarking individual organisations against a comprehensive 
database, enabling companies to assess the quality of their 
board’s performance in relation to other similar entities. 

Our 2014 member survey indicated that members 
consider IoDSA thought leadership to be of substantial 
benefit. As such, we will continue to focus on the 
production of governance guidance, including a new 
focus on general guidance documents addressing 
common governance queries received from members.

Parmi Natesan
Executive: Centre for Corporate Governance

Thought leadership 2   6   
Advocacy
The IoDSA provides comments and/or opinions on changes in 
the governance landscape affecting directors. During 2014, we 
reviewed and commented on the JSE Listings Requirements, as 
well as a public sector audit committee manual produced by 
National Treasury.

Articles and media releases
We continued to produce a number of governance articles and 
media releases for both internal and external publications, which 
created brand awareness. This brings about the risk of being 
misquoted, unreasonable demands from journalists, as well as 
the possibility of being drawn into sensationalism. In mitigating 
this risk, we aim to refocus our attention on developing an 
integrated public relations (PR)  and communications strategy 
for 2015.

Committees 2   6   7

King Committee
The IoDSA is also the convener and secretariat of the King 
Committee, which has been responsible for issuing the King I, 
King II and King III Reports that provide the standard principles 
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Performance review continued

for corporate governance in South Africa. The IoDSA is 
furthermore unique in that it is the only directors’ institute 
internationally which legally owns its national code of 
corporate governance. This is a position of great privilege and a 
responsibility we take very seriously – to the extent that the 
primary objective of the IoDSA is to promote corporate 
governance in South Africa. 

The King Committee made the decision to embark on the 
drafting of King IV. This was due to significant corporate 
governance and regulatory developments, locally and 
internationally, since King III was issued in 2009. The other 
consideration was that, while listed companies are generally 
applying King III, non-profit organisations, private companies 
and entities in the public sector have experienced challenges in 
interpreting and adapting King III to their particular 
circumstances. The enhancement will aim to make King IV more 
accessible to all types of entities across sectors. 

In addition, we wish to clearly differentiate between principles 
and supporting practices. The objective is to present principles 
as value-based outcomes so that it will be clear where practices 
need to be aimed, instead of following a mindless box-ticking 
approach.

The process for content development has been designed so that 
it is inclusive and participative. The goal is for King IV to be a 
truly co-created product.

The IoDSA is leading the King IV project on behalf of the King 
Committee. In addition to playing a lead role in developing and 
overseeing the project, we will also be responsible for the 
editing of the various reiterations of the draft King IV. The 
importance of this project to the IoDSA is evidenced by the 
appointment of a dedicated senior resource who is responsible 
for successful implementation and completion.

 Visit www.iodsa.co.za/?page=KingIV to view more information 
about King IV.

CRISA Committee
The IoDSA is the convener and secretariat for Committee for 
Responsible Investing in South Africa, a similar role to the one it 
plays on the King Committee. It is also the legal owner of the 
CRISA report which was, at the time of its issue, only the 
second code directed at institutional investors internationally. 
CRISA is formally supported by the Financial Services Board and 
the Johannesburg Stock Exchange. 

During 2014, a model mandate guidance document was 
released by the CRISA Committee, which aims at strengthening 
the responsibility that the asset owner (e.g. pension fund) has 
to mandate responsible investing through its supply chain. 

One of the objectives of the King IV project is to enhance the link 
between CRISA and King IV so that they reinforce each other.

   Visit www.iodsa.co.za/?page=crisaresourcecentr to view more 
information on CRISA.

Forums and networks 2   5   7

The thought leadership generated by IoDSA forums and 
networks provides positions and guidance on various 
governance topics. 

Our aspiration for King IV is that all types of 
entities and organisations will understand how 
corporate governance is to be applied in their 
own situations and contexts. The whole of 
corporate South Africa should feel a sense of pride 
and ownership in King IV.

Ansie Ramalho
King IV Project Lead
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Forum Guidance released 

The Audit Committee Forum (ACF)  
(sponsored by KPMG)

• Guideline for the Audit Committee on tax governance

• Audit Committee priorities for 2014

The Corporate Governance Network 
(sponsored by PwC)

• No papers were produced during 2014, but significant groundwork was done on two 
papers to be released in 2015

The Sustainable Development Forum 
(sponsored by Standard Bank)

• Sustainability newsletter for directors – two editions

• Summary report on Integrated Reporting discussions

The Remuneration Committee Forum 
(sponsored by EY)

• Managing conflicts and tensions at the Remuneration Committee

The Public Sector Audit Committee Forum 
(PSACF) (sponsored by National Treasury)

• Public sector audit committee assessment of the finance function

• The public sector audit committee and management

In addition to producing guidance papers, the PSACF also 
focuses on training, round tables and the development of a 
database of suitably skilled audit committee members for the 
public sector.

  For guidance documents, visit www.iodsa.co.za/?page=Forums.

During 2015, we will engage strategically with 
forum sponsors and refocus the forums to align 
with IoDSA objectives and achieve desired outputs.

Julie Dixon
Governance Liaison Manager

The introduction of a member induction workshop 
during 2014 received a very positive response. The 
session was introduced to help members 
understand what we do and what we offer, 
enabling them to make the most of their benefits 
and relationship with us.

Katharine Arokiam
Membership and Communications ManagerGovernance Assessment Instrument

The GAI provides organisations with an automated tool to 
conduct a self-assessment of their application of King III. The 
GAI continued to grow in number of licensees and met budget 
for the year. However, by virtue of leadership changes and 
revision of strategic focus, the IoDSA decided to remove the GAI 
as a product offering. As from 1 November 2014, The Global 
Platform for Intellectual Property Proprietary Limited (TGPIP) 
assumed full ownership of the GAI, through which it licenses 
intellectual property from the IoDSA, in order that, as a 
minimum, the product offering to the market remained 
unchanged. 

  Member viewpoints:
• A group or society that espouses greater leadership values 

and consistent thinking about ethics and leadership is vital. 
Directors that receive appropriate guidance could only 
benefit as would their companies and stakeholders.

• As a business leaders’ forum, it is unmatched in South Africa 
for access to applicable experience and case studies.

• It’s where like-minded professionals meet. Joining the IoDSA 
is a great professional achievement and investment.

Membership 1   4   6

We have critically evaluated our member value proposition and 
our relevance to members. We remain a member-centric 
organisation as our members provide our voice and strengthen 
our impact in the business environment. We have maintained 
steady growth, ending on 10.5% net growth in 2014. Our 
progress shows a consistent growth in membership over the 
past five years. However, our member retention requires focus 
for the 2015 period, as we work toward 85% retention in 2020.
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survey of the member institutes which will inform capacity-
building initiatives for 2015 and beyond. 

We continue to be a member of the Global Network of Director 
Institutes (GNDI) as an international collaboration of 
membership organisations which also aims to share expertise 
in corporate governance and professional director 
development. The GNDI has released six papers since its 
inception. We aim to launch a Global Passport during 2015, to 
provide our members the opportunity to join other member 
institutes in the network. 

We actively pursued alliance agreements with business 
chambers and concluded formal arrangements with both the 
Durban and Cape Chambers. This collaboration aims to enable 
each organisation to make available to its members a broader 
base of training and development courses, programmes, 
workshops, seminars and related activities, and to assist the 
IoDSA to broaden our footprint in these regions.

Performance review continued

  Member viewpoints:
Would you encourage other directors to join the IoDSA?

5%

No

Yes

95%

Non-executive director vacancies 4   6
The IoDSA offered members close to 40 opportunities to apply 
for NED positions in 2014. With only 265 members’ CVs uploaded 
onto the portal, the aim for 2015 is to further explain and 
encourage members to upload their CVs.

The 2020 vision of the IoDSA as the go-to organisation for NED 
searches will be entrenched through various campaigns 
beginning in 2015.

Alliances and associations 3   6   7

As a founding member of the African Corporate Governance 
Network (ACGN), we have continued to support the network of 
like-minded institutions established with the aim of developing 
institutional member capacity for enhancing effective corporate 
governance practices, building organisations and corporate 
citizens in Africa. Seventeen countries are represented in the 
ACGN, and we are currently engaged with a benchmarking 

NED member feedback

6.7%
5.0% No reponse

Negative

Not used

2.2%

Positive

85.9%
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IoDSA as a governance role model

The loDSA is a NPC and, as a membership organisation, there is 
no clearly defined ownership structure. The loDSA is technically 
owned by its active members at any given time. As membership 
changes on an ongoing basis, the “ownership” structure is not a 
set structure.

Our members have voting rights at the AGM, where the Board is 
elected. The IoDSA is governed by a Board of our members, 
elected from our membership at the AGM, held in June each year. 

The Board consists of not more than 15 members, elected 
without reference to geographical area or branch. At the first 
meeting of the Board after the AGM, a Chairman is elected from 
the Board members. The office of Chairman may not be held by 
any one individual for more than two consecutive years. Elected 
Board members serve for a period of three years. One-third 
retire each year and are individually eligible for re-election.

Governance structure

IoDSA members

Board of Directors

Audit and Risk
Committee

Remuneration
Committee

Social and Ethics
Committee

Investment
Committee

Nomination
Committee

Our Board
Our Chairman is a non-executive, independent director. All of 
our NEDs are considered to be independent with no material 
interest in the IoDSA or its significant suppliers or customers. 

While Board members are members of the IoDSA, we do not 
believe this to be an impediment to their independence. 
Individual membership of the IoDSA does not confer 
representation nor can it result in the effective control or 
significant influence of the Board.

A role model 
for corporate 
governance 

and leadership

I’m very impressed with the calibre of directors we 
have on the Board. The debates are robust and 
thought-provoking and yet guiding in the practical 
implementation of ideas generated.

IoDSA Non-executive director
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Venete Klein 56  
Chairman – Non-executive director

Number of years Board member: 4

Committees  
Nomination Committee – Chairman

Information
International certifications from 
Harvard Business School, INSEAD, 
IMD, IDI and certifications from GIBS 
and Wits, CD(SA)

Yolan Friedmann 42   
Non-executive director

Number of years Board member: 3

Committees  
Social and Ethics Committee  

Information
BA (Unisa), MSc (Geography and 
Environmental Studies) (Wits), Dip 
Veterinary Nursing (UP), IoDSA 
Accelerated Directorship Programme,
Management Development 
Programme (GIBBS)

Prieur du Plessis 59   
Deputy Chairman – Non-executive 
director 

Number of years Board member: 2

Committees  
Audit and Risk Committee
Investment Committee – Chairman

Information
BSc (QS), MBA (cum laude), DBA, 
International Directors Programme 
(INSEAD), CD(SA) 

Ingrid Goodspeed 61  
Non-executive director 

Number of years Board member: 1

Committees  
Remuneration Committee

Information
BCom (Unisa), BCom (Hons) (Unisa), 
LLB (Unisa), MBL (Unisa)

John Burke 48  
Non-executive director 

Number of years Board member: 6

Committees  
Audit and Risk Committee – Chairman 
Investment Committee

Information
BCom (Hons) (RAU), H Dip Corporate 
Law (RAU)

Sathie Gounden 56  
Non-executive director 

Number of years Board member: 3

Committees  
Audit and Risk Committee  
Investment Committee

Information
CD(SA), CA(SA)

A role model 
for corporate 
governance 

and leadership

IoDSA as a governance role model 
continued
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Khutso Mampeule 50  
Non-executive director

Number of years Board member: 3

Committees  
Remuneration Committee – Chairman 

Information
BA (Lawrence University), MSc 
(Carnegie Mellon University), MBA 
(University of Phoenix), CD(SA)

Muhammad Seedat 32  
Non-executive director

Number of years Board member: 2

Committees  
Remuneration Committee 
Audit and Risk Committee 

Information
BCompt (Unisa), Professional 
Accountant (SA)

Marichen Mortimer 49  
Non-executive director 

Number of years Board member: 5

Committees  
Social and Ethics Committee – Chairman
Remuneration Committee

Information
MBL (Unisa), BSocSc (University of Natal),  
Dip Prof Consciousness Coaching 
(Consciousness Coaching Academy), 
IoDSA Accelerated Directorship 
Programme

Angela Oosthuizen 41  
Chief Executive Officer 

Number of years Board member: 5

Committees  
Invitee to all committees

Information
Certificate in Management (Unisa), 
Corporate Governance Leadership 
Programme (Global Corporate 
Governance Forum); Joined IoDSA in 
2004 as Head: Director Development. 
Appointed as COO in 2008. Appointed 
as an executive director in 2009 and as 
CEO on 1 August 2014

Pumla Radebe 58  
Non-executive director 

Number of years Board member: 1

Committees  
Social and Ethics Committee

Information
BA Social Work (University of Fort 
Hare), Board Leadership Programme 
(GIBS), Dip Policy Development and 
Management (Regenesys School of 
Public Management), CD(SA)
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Board performance
Following the completion of a self-appraisal, the IoDSA determined 
its Board’s overall performance was above satisfactory and above 
that of both our NPC benchmark and our benchmark for all sectors. 

Our policy is to have an independently facilitated board 
appraisal every third year. The 2014 self-appraisal has undergone 
an independent quality review and we intend to have a 
facilitated process for the 2015 period.

The IoDSA’s compliance with the principles of King III was 
evaluated using the GAI. An AAA rating was maintained which 
is the highest application score.

Subcommittee focus and feedback

Audit and Risk Committee

Role: Oversees financial and integrated reporting, assurance and 
risk management.

Executive directors attend all meetings by invitation and our 
designated auditor is invited to attend all meetings. 

In accordance with its formal terms of reference, the Audit and 
Risk Committee has discharged its responsibilities for the year. We

• are satisfied with the annual financial statements, 
accounting practices, budget and the internal financial 
controls of the IoDSA;

• are satisfied that the auditor, BDO South Africa Inc, is 
independent of the IoDSA;

• have reviewed the IoDSA’s cash reserves;

• are satisfied that the expertise, resources and experience of the 
IoDSA’s finance function is appropriate for its size and nature;

• have recommended this integrated report to the Board  
for approval;

• are satisfied that the system of internal financial controls 
is sufficient, based on assurances from management and 
external auditors;

• are satisfied that a formal documented review of the system 
of internal financial controls is not necessary given the size 
and nature of the IoDSA; and

• are satisfied that a formal internal audit function is not 
necessary given the size and nature of the IoDSA.

A role model 
for corporate 
governance 

and leadership

IoDSA as a governance role model 
continued

The unique nature of the IoDSA’ s role in director 
training creates ongoing opportunities for the 
Board to participate in programmes, forums  
and events to stay abreast of developments. I think 
we could take great advantage of this opportunity.

IoDSA Non-executive director

Our areas for improvement and how we will address them

IT governance Board session 
scheduled for 2015

Formalisation of a succession 
process in Board Charter

Outsource and appointment  
of Company Secretary finalised 
in 2015

Policy on continuous 
professional development (CPD) 
adopted in 2015

IT governance is still a relatively new focus for the 
Board, so there is always room for improvement.

IoDSA Non-executive director
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Social and Ethics Committee

Role: Assists the Board in ensuring that the IoDSA meets 
legislative requirements in relation to the Social and Ethics 
Committee as set out in the Companies Act and Regulations, as 
well as overseeing social and ethical matters affecting the 
IoDSA and its stakeholders.

Executive directors attend all meetings by invitation.

The Committee considered the following during the year  
under review:

• The IoDSA compliance universe and reporting on the status 
of compliance against this universe

• Employment equity plan and progress 

• Transformation and BBBEE progress

• High-level HR policies and reporting

• Stakeholder engagement strategy

• Ethics survey findings

• Code of conduct review 

Remuneration Committee

Role: Assists the Board in ensuring that executives and 

employees are remunerated fairly and responsibly, and that 

disclosure is accurate and transparent. 

Executive directors attend all meetings by invitation, but excuse 

themselves when executive remuneration is discussed.

The Committee considered the following during the year under 
review:

• The implementation of remuneration policies, benefit 
structures and related costs concerning executive directors 
and other IoDSA employees

• The recommendation to the Board of salary packages for and 
bonus payments to executive directors

• Ensuring that key measures of the performance of the CEO 
are agreed and that the performance of the CEO is assessed 
every year

• Reviewed remuneration disclosure to ensure that it is 
accurate, transparent and responsible

Our NEDs are not remunerated. Executive director 
remuneration is disclosed in our annual financial statements. 

 To view our audited annual financial statements, visit  
www.iodsa.co.za/?page=AGM2015

 To view our remuneration and bonus policy, visit  
www.iodsa.co.za/?page=AGM2015

In 2014 we were a Qualifying Small Enterprise and 
have retained our BBBEE rating of Level 2 during 
2014.  With the implementation of the new codes 
planned in 2015 we foresee a negative impact to 
our overall scoring.

Roxanne Michael 
Operations & Special Projects Manager

We are committed to creating a workplace that attracts, motivates and retains competent, talented and 
 forward-thinking individuals. Our remuneration principles include an aspiration to pay market-related salaries at median for 
the industry in which we operate, taking into account the complexity, size and nature of our business. We believe that 
remuneration should support the IoDSA strategy and realistically take account of the alignment of employees’ and other 
stakeholders’ interests. This year will see a focus on adopting the principles of a recognised evaluation system, a full salary 
benchmarking initiative supported by the enhancement of our performance evaluation rating scale. 

Angela Oosthuizen 
Chief Executive Officer
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A role model 
for corporate 
governance 

and leadership

IoDSA as a governance role model 
continued

Investment Committee

Role: Assists the Board in oversight and monitoring relating to 
investment management activities.

Executive directors attend all meetings by invitation. 

The Committee considered the following during the year under 
review:

• Considered the requirement of the overall investment policy 
that the financial assets should be invested to produce 
optimal risk adjusted returns consistent with a prudent 
approach to the security of members’ interests

• Reviewed the performance of the IoDSA’s funds

• Reviewed investment disclosure to ensure that it was 
accurate, transparent and responsible

• Reported to the Board on the application of the investment 
policy

We implemented a formalised policy and strategy 
for our investments to achieve long-term growth 
and preserve capital, whilst earning risk-adjusted 
returns.

Claudene Pillay 
Finance Manager

Nomination Committee

Role: Ensures that the Board has the appropriate composition to 
enable it to effectively execute its duties, and that induction and 
ongoing professional development takes place. Executive 
directors attend all meetings by invitation. The Committee 
comprises at least three members who are appointed by the 
Board from members serving on the Board and independent 
members, including past IoDSA Chairmen. The Committee is 
chaired by the IoDSA Board Chairman as an independent NED.

The Committee considered the following during the year under 
review:

• Performance review of the Board

• Review of the composition of the IoDSA Board

• Recommendation to the IoDSA Board of new directors for 
nomination and appointment to the Board in accordance 
with the approved process

• Review of the effectiveness of the induction programme for 
new directors

• The appointment of the CEO

• Review of the IoDSA succession planning framework
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Board and committee meeting attendance

Name Role Notes Board
Audit 

and Risk
Social 

and Ethics
Remu-

neration
Invest-

ment

Nomi-
nation

(Nomco)

John Burke Non-executive 4/5 2/2 2/2 1/1

Prieur du Plessis Non-executive 5/5 2/2 2/2

Richard Foster Non-executive Resigned from Board/Elected  
to Nomco 4 June 2014

1/1 3/3

Yolan Friedmann Non-executive 4/5 2/2

Ingrid Goodspeed Non-executive Appointed 4 June 2014 3/4 1/2

Sathie Gounden Non-executive 4/5 1/2 2/2

John Kelly Non-executive Resigned 4 June 2014 1/1 1/1 1/1 1/1

Venete Klein Non-executive Elected to Nomco 4 June 2014 5/5 1/1 1/1 3/3

Khutso Mampeule Non-executive 5/5 0/1

Marichen Mortimer Non-executive 5/5 2/2 2/2

Angela Oosthuizen Executive 5/5 2/2 2/2 2/2 1/2 3/3

Pumla Radebe Non-executive Appointed 4 June 2014 4/4 1/1

Ansie Ramalho Executive Stepped down 1 August 2014 3/3 1/1 1/1 1/1 3/3

Muhammad Seedat Non-executive 5/5 1/1 2/2

Herman Mashaba Independent  
Nomco member

Stepped down 1 July 2014 2/2

Johanna McDowell Independent  
Nomco member

2/3

Michelle Cohen Independent 
Nomco member

1/3

Michael Judin Independent  
Nomco member

3/3
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Our aspiration for King IV is that all 
types of entities and organisations will 
understand how corporate governance 
is to be applied in their own situations 

and contexts.
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One of the objectives of the 
King IV project is to enhance the 
link between CRISA and King IV 
so that they reinforce each other.
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Statement of comprehensive income 
for the year ended 31 December 2014

Sustainable
organisational

growth

  The financial information is a summary of the audited annual financial statements which are available on our  
website: www.iodsa.co.za/?page=AGM2015.

Revenue
2014

R
2013

R

Bad debts recovered 19 906    2 100 
Board Appraisal and advisory services  5 573 056  5 516 129 
Chartered director  247 500  85 200 
Conferences, seminars and functions  515 881  658 009 
Director Development programmes  13 089 452  11 308 127 
Forums  445 195  745 390 
Governance Assessment Instrument  3 029 156  2 728 559 
Investment income  1 067 473 929 889  
Marketing and advertising  285 699  208 779 
Membership subscriptions  11 316 135 9 600 020 
Publications and surveys  227 908  297 303 
Royalties  232 769  215 691 
Sundry revenue  86 154  95 736 
Total revenue for the year   36 136 284 32 390 932
Other
Fair value adjustment of other financial assets 228 784
Expenditure

Accounting fees  9 275  7 200 
Amortisation of intangible assets –  205 615 
Audit fees  210 181  61 557 
Bad debts  179 906  100 000 
Bank charges  206 464  142 845 
Chartered director  363 053  332 923 
Computer and database development  631 872  353 075 
Conventions and conferences  200 405  46 140 
Depreciation  357 410  294 226 
Director Development programmes  1 593 729  1 208 431 
Directors’ emoluments: Executive directors  2 176 573    2 833 069 
Facilitator fees  7 391 189  6 967 767 
Forums  404 114  507 469 
Governance Assessment Instrument  2 075 970  1 972 324 
Insurance and licences  112 031  94 509 
Impairment and loss on disposal of assets  28 764  21 052 
Investment charges  55 250 –
Legal, consulting and recruitment  857 369  513 774 
Mailing and postage  195 598  123 711 
Marketing and public relations  2  358 586  1 873 384 
Member benefits  1 217 608  1 143 436 
Membership cards and certificates  120 071  31 813 
Operating lease charges – office equipment  561 376  412 165 
Printing and stationery  413 124  240 761 
Rent and services  3 002 581  2 869 720 
Research  54 000 –
Salaries, bonuses and welfare  7  802 299  6 202 495 
Subscriptions and publications  144 783  256 289 
Sundry expenses  824 619  680 793 
Telephone and fax  120 989  163 168 
Travelling and entertainment  214 124  172 967 
Total expenditure for the year 33 883 313 29 832 678
Total comprehensive income for the year 2 481 755 2 558 254

Summary financial information
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Statement of financial position 
at 31 December 2014

2014
R

2013
R

Assets

Non-current assets

Furniture and equipment  1 798 380  1 297 455 

Intangible assets  483 627 –

 2 282 007  1 297 455 

Current assets

Inventory  240 017  231 142 

Trade and other receivables  2 182 317  3 348 726 

Other financial assets  20 694 926 –

Cash and cash equivalents  4 674 062  21 945 662 

 27 791 322  25 525 530 

Total assets 30 073 329 26 822 985

Funds and liabilities

Funds and reserves

Accumulated funds 15 889 936 13 408 181

Current liabilities

Trade and other payables 5 421 324  5 489 255 

Provisions  1 225 100  1 200 000 

Amounts received in advance 7 536 969 6 725 549 

 14 183 393  13 414 804 

Total funds and liabilities 30 073 329 26 822 985

Statement of changes in accumulated funds 
for the year ended 31 December 2014 

Total accumulated
funds

R

Balance at 1 January 2013 10 849 927

Comprehensive income for the year 2 558 254

Balance at 31 December 2013 13 408 181

Comprehensive income for the year 2 481 755

Balance at 31 December 2014 15 889 936

Cash flow statement 
for the year ended 31 December 2014 

2014
R

2013
R

Cash inflow from operating activities

Cash generated by operations 3 497 793 1 352 650

Investment income received 1 067 473 929 889

Net cash inflow from operating activities 4 565 266 2 282 539

Cash outflow from investing activities

Acquisition for furniture and equipment (895 902) (185 600)

Receipts from the sale of furniture and equipment 8 805 –

Payments for development costs of intangible assets (483 627) –

Investment for other financial assets (20 466 142) –

Net cash outflow from investing activities (21 836 866) (185 600)

Net (decrease)/increase in cash and cash equivalents (17 271 600) 2 096 939

Cash and cash equivalents at the beginning of the year 21 945 662 19 848 723

Cash and cash equivalents at the end of the year 4 674 062 21 945 662
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Glossary of terms 

ACGN African Corporate Governance Network

AGM Annual General Meeting

ARC Audit and Risk Committee

BAS Board Appraisal Services

CD(SA) Chartered Director (South Africa)

CRISA Code for Responsible Investing in South Africa

CRM Customer relationship management

DCF Director Competency Framework

GAI Governance Assessment Instrument

GNDI Global Network for Directors’ Institutes

IIASA Institute of Internal Auditors South Africa

IoDSA The Institute of Directors in Southern Africa NPC

IP Intellectual property

IRMSA The Institute of Risk Management South Africa

IT Information technology

King III King Report on Governance for South Africa, 2009

MOU Memorandum of understanding

NED Non-executive director

NLRD National Learners Records Database

Nomco Nomination Committee

NPC Non-profit company

PSACF Public Sector Audit Committee Forum

REMCO Remuneration Committee

SAICA South African Institute of Chartered Accountants

SAQA South African Qualifications Authority 
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1st floor, Block B, Grayston Ridge Office Park 
144 Katherine Street, Sandown 
Sandton 2196

PO Box 908 
Parklands  
Gauteng
2121

 Where to find us

GREYMATTER & FINCH # 9336



www.iodsa.c0.za


