Welcome

We have started the live broadcast. You should hear
music and see the holding slide. We will commence the
session shortly.

If you can't hear the music, please log out of the event
and log back in again.

Please make use of your best internet connection and do
not navigate to other windows during the session.

Please make use of the Q&A function on your screen to
post questions throughout the session. Our presenters
are standing by to reply to questions.

For any queries, please email
eyreportingupdates@®za.ey.com

N\ EY - All right d
\\\\ rights reserve EY

W \\\



i A

How can business .

bridge financial and
sustainability

reporting to dr|ve
value?

_theansw . The better the world



Welcome and introduction

CIémece McNulty

Mark Graham
Emeritus Associate Professor Corporate Reporting Climate Change and Sustainability
Services leader Services leader
EY Africa EY Africa
Abigail Paulus Mohsin Nana
EY Corporate Reporting Climate Change and Sustainability

Services Associate Partner Services Associate Partner

Excellence in Integrated Reporting 2024 EY - All rights reserved EY



Overview of the workshop

Excellence in Integrated Reporting survey 2024
Examples of best practice
Sustainability reporting landscape

Sustainability - Reporting of the future
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Excellence in Integrated
Reporting survey 2024




The survey

Purpose: encourage &
benchmark excellence in quality
of integrated reporting

Top 100 JSE listed companies
based on market capitalisation
as at 31 December 2023

Integrated report or annual
report for year-ended on or
before 31 December 2023

Top 100 companies surveyed
make up 94% of the JSE 's
market capitalisation
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The survey (continued)

Mark plan based on International Integrated Reporting Framework's:
Fundamental concepts
/ guiding principles
8 content elements

Reports ranked as:
Excellent
Good

Also considered (previously Average or Progress to be made)

Top 10 Excellent reports ranked
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Excellent integrated reports

“Excellent” integrated reports have:
a clear strategic focus
an emphasis on value creation

a high level of connectivity between the various content elements = a
coherent value creation narrative

INTEGRATED
RTESRNEL (R

INTERNATIONAL
<IR> FRAMEWORK

JANUARY 2021
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Rankings over the years

100

80

60

40

Number of Companies

20

Rating by year

58 ST 58 > 7 49 49 33
18 )| 22 24 29 28 24
24 22 20 24 22 23 23

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

® Excellent ® Good @ Also Considered
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2024 Rankings

Top 10 Rankings

1 Medbank Group Ltd 2 Redefine Properties Ltd

3 Absa Group Lid

- Truwarkhs anghs American
6 Netcare L1d International Ltd 8 Platingm Ltd

9 wootworths Holdings Lid 1 0 gm‘;:: ff;d Mining
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2024 rankings (by category)

Excellent!

(which includes the Top 10 positions)

Absa Group Ltd

Anglo American Platinum Ltd
Aspen Pharmacare Holdings Ltd
DRDGOLD Ltd

Exxaro Resources Ltd

Harmony Gold Mining Company Ltd
Impala Platinum Holdings Ltd
Kumba Iron Ore Ltd

Life Healthcare Group Holdings Ltd
Momentum Metropolitan Holdings Ltd
MTN Group Ltd

MultiChoice Group Ltd

Nedbank Group Ltd

Netcare Ltd

Oceana Group Ltd

Pick n Pay Stores Ltd

Redefine Properties Ltd

Sappi Ltd

Sasol Ltd

Standard Bank Group Ltd

Telkom SASOC Ltd

Truworths International Ltd
Vodacom Group Ltd

Woolworths Holdings Ltd

Good'

ADVTECH Ltd

AECI Ltd

Afrimat Ltd

Anglo American plc?

Bid Corporation Ltd
Coronation Fund Managers Ltd
Discovery Ltd

Gold Fields Ltd
Growthpoint Properties Ltd
Mondi plc?

Mr Price Group Ltd

Old Mutual Ltd

Omnia Holdings Ltd
Sanlam Ltd

Shoprite Holdings Ltd
Sibanye Stillwater Ltd

The Foschini Group Ltd
Tiger Brands Ltd

o 1,2
Also considered

Adcock Ingram Holdings Ltd

African Rainbow Minerals Ltd
Alexander Forbes Group Holdings Ltd
Alphamin Resources Corp®
AngloGold Ashanti plc?
Anheuser-Busch InBev SA/NV?

AVI Ltd

Barloworld Ltd

BHP Group Ltd?

British American Tobacco plc®

Bytes Technology Group plc

Capitec Bank Holdings Ltd
Castleview Property Fund Ltd

Clicks Group Ltd

Compagnie Financiére Richemont SA®
Datatec Ltd

Dis-Chem Pharmacies Ltd

Equites Property Fund Ltd

FirstRand Ltd

Fortress REIT Ltd

Glencore plc?

Globe Trade Centre SA®

Hammerson plc®

Hosken Consolidated Investments Ltd
Hyprop Investments Ltd

Investec Ltd

Italtile Ltd

Karooooo Ltd?

Lighthouse Properties plc

MAS plc

Montauk Renewables Inc
Motus Holdings Ltd
Naspers Ltd

NEPI Rockcastle NV?
Ninety One Group
Northam Platinum Holdings Ltd
OUTsurance Group Ltd
Pepkor Holdings Ltd
Premier Group Ltd
Primary Health Properties plc?
Prosus N\#

PSG Konsult Ltd

Quilter plc

Reinet Investments SCA®
Remgro Ltd

Resilient REIT Ltd

Reunert Ltd

Santam Ltd

Shaftesbury Capital plc
Sirius Real Estate Ltd
South32 Ltd?

Sun International Ltd
Super Group Ltd

The Bidvest Group Ltd
The SPAR Group Ltd
Thungela Resources Ltd
Tsogo Sun Gaming Ltd
Vukile Property Fund Ltd

' Not ranked within categories
’ Previously categorised as “Average” and “Progress to be made”
®*These companies do not have their primary listing on the JSE and are not required to prepare an integrated report
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Key observations

Quality of “Excellent” and “Good’ reports continues to improve
Increasing gap between reports ranked

“Excellent"” or "Good" and
“Also considered"”

Increasing divergence amongst more highly ranked reports in the way in
which the value creation, preservation and erosion ‘story’ is being told.

Improved disclosures about the process used to identify material issues.

Increased disclosure of ESG information but some reports not integrating
sustainability and financial issues.
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Key observations (continued)

Audience of the integrated reports

»  The Integrated Reporting Framework clearly states that the primary purpose
of the integrated report is to explain to providers of financial capital how an
organisation creates value for itself.

» 38 of the integrated reports clearly state that their integrated reports are
aimed primarily at providers of capital.

» 32 of the integrated reports state that their integrated reports are aimed at
a variety of stakeholders.

Other reports issued by the 24 companies ranked as ‘Excellent’

issue a sustainability report in issue an ESG report in addition to issue a separate report on climate
addition to their integrated report. their integrated report. related matters.
° issue a separate remuneration report. ° issue a separate governance report.

13 Excellence in Integrated Reporting 2024 EY - All rights reserved
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Key observations (continued)

Endorsement by directors

(4=

of the

100

companies

66

of these
endorsements

Excellence in Integrated Reporting 2024

In the survey include a specific
acknowledgement that the
report is endorsed by the
directors.

were signed by some
or all the directors.

EY



Key observations (continued)

« Average length of the reports that are titled an integrated report is 149
pages.

« Shortest integrated report is 60 pages, and longest integrated report is
346 pages.

» Average length of the financial statements (full or summarised) within
reports that are titled an integrated report is 40 pages.

37 companies include extracts of their financial statements within their
financial review or discussion of financial capital.

Many more observations and suggested areas for improvement outlined in
EY's Excellence in Integrated Reporting survey.
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Examples of best practlce

All extracts were taken from publicly available reports
from each entity's website.




Reporting suite & materiali

ty (Absa Ltd, 2023, page 3)

Reading this report

Absa Group Limited annual reporting suite 2023

This Integrated Report

e A holistic account of value creation
Materiality: Financial

Reporting on the subset of sustainability | & ._“r\h Dynamic thinking* )
matters that are material for enterprise |

Financial and risk disclosures

Reporting on matters that are recognised in the financial
performance, including assumptions and cash flow projections

Annual Consolidated and Separate Pillar 3 Risk
Financial Statements Management Report
-

-
-

Financial Results Notice of Annual General
Booklet Meeting

Results
Presentation

Materiality: Financial

value creation :
&
|

Environmental, social and governance (ESG) disclosures

Reporting on matters that reflect Absa‘s significant impacts
on the economy, environment and people

-] .
Sustainability Climate
Report Report

Principles for Responsible Remuneration
Banking Report Report

Tax Transparency Broad-Based Black Economic
Report Empowerment Report

Matsariality: Double (financial + impact}

thereby create or erode enterprise value and infl
sustanability impact disclosures to our Sustair

ity Ref

* Absa may have positive and/or negative impacts on prospenity, people and the planet. However, only a subset of these impacts, in turn, impact our business medelling and
nce returns to providers of financial capital (financial matenality). We therefore re-direct stakeholders in need of detailed
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Reporting suite & materiality (Redefine Ltd, 2023, page 6)

b

DOUBLE

FINANCIAL MATERIALITY MATERIALITY |

Dynamic materiality

--------------------------

Dynamic materiality

--------------------------

FINANCIAL @ » INTEGRATED 4
REPORTING REPORTING

\ ESG W
" REPORTING

Primarily reported on in the following reports and sections

.

' w
®

®
IR, operating IR, strategic IR, strategic ESG, our governance
context, overview, overview landscape
CEQ's review, CEQ's review, .
CFO's review reflections from gLF\{;Ie?:;nnrz:r;:;grt
AFS our chairperson
AFS

Refer to page 35 for more information on how we determine our material matters and themes.
Refer to pages 53 to 90 for more information on our material matters across the six capitals.

ESG, throughout

IR, integrated
stakeholder
engagement,
value creation across
our six capitals

Our material themes

Impact of geopolitical and socioeconomic
| factors on the cost of capital and growth

The evolving role of business in creating a
prosperous and sustainable society

Business model adaptability 1o the rapidly
evolving context

Heightened demands of governance and
regulatory compliance

@ Managing for long-term business growth

18 Excellence in Integrated Reporting 2024 EY - All rights reserved
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Materiality determination (Redefine Properties Ltd, 2023, page 35)

OUR MATERIAL THEMES

The outcomes of our materiality process

Our identified and prioritised material matters are grouped under five material themes.

Our material themes

Impact of geopolitical and socioeconomic
factors on the cost of capital and growth

The evolving role of business in creating a
prosperous and sustainable society

Business model adaptability to the rapidly
evolving context

Heightened demands of governance and
regulatory compliance

@ Managing for long-term business growth

P
Py
'E‘ . . -
b= Managing financial
% sustainability
2 Managing unexpected events ! @
B
= . Ensuring business
B Energy management in the continuity in an evolving
" face of a global energy crisis operating context
Transiormation at a @8 Purpose-led 4-9 MBG
business and societal level 58 imperative Lt
& : : Employee attraction, Optimising the
Ensuring effective ESG strategies (579 = g . : EPP husi
; ! RE =re [l Eri usiness
and implementation ¥2% - b iy Frieal o, dev'e.lapment ]
5 & Wt @ and skills resilience
o Effective stakeholder ﬁ security Infrastructure and
E engagement and collaboration @ ® administrative delivery
g Providing properties in South Africa
2 Social instability @ relevant to users'
£ i
= evolving needs -
Innovation = ; &
i pe il Bl m‘ E Financial market volatility
Regulatory compliance and agility* ’ ™)
Governance and ethics Digitalisation B Challengmgl
macroeconomic
environment
Health, safety and wellness m .
: ® Business model
Waste management resilience
£
° G t | ﬂiﬁﬁ
kr e | .0 Climate change resilience
= policy uncertainty b St sy mEnaing s it ve th. -
Including responding to disruptive technology
S,
- - \
Medium Inward impact Very high ’,I
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Sustainability reporting (Implats Ltd, pages 2 & 87)

DEVELOPMENTS IN SUSTAINABILITY REPORTING

Implats adheres to existing legislation and financial reporting
frameworks. Further, the Group has noted the current
developments in corporate sustainability reporting, particularly in
relation to their financial impacts. Implats supports the work of the
IFRS International Sustainability Standards Board (ISSB) toward
achieving this goal and notes the inaugural sustainability disclosure
standards, IFRS S1 General Requirements for Disclosure of
Sustainability related Financial Information and topic-specific [FRS
S2 Climate-related Disclosures, published in June 2023, for
application in the general purpose financial reports of an
organisation. While we evaluate the impact of these standards,
additional disclosure has been provided on page 87.

Q

Sustainability and enterprise value

There is growing demand from global capital markets, assisting the International Sustainability
Standards Board (ISSB), for betier information on how companies manage sustainability-related
matters, to enable investors to factor these risks and opportunities into their assessment of

enterprise value.

Wia aspire to lead In sustainable devalopment performance and
ESG disclosure, producing metals that create a cleaner and better
future and sustaining fvalihoods bayond mining. Through
integrated thinking, and guided by our sustainabiity framework, wa
aim to imit cur kong-term emdronmental impact, build and susiain
consiructiva relationships with our stakeholders and strengthan our
governanca practices to ansune we are an ethical, fransparent and
accountable corporate citizen. Our continuous capifal aocation for
ervironmental and social projects draws us closer io our ambition.

In response o investor demands for improved disclosums, mplats
welcomes the publication of the ISSB IFRS 51 Genera/
Roquiraments for Disclosure of Sustainability-retzted Fnancizl
Information and the IFRS 52 Clmate-related Disclosuras
standards, and supports the JSE Sustainability and Climate
Dizclosura Guidance inftiativas and tho ISSB's stated objectivas.

IMPLATS' RESPONSE

Implats comples with the current major global reporting
frameworks. Wa have included cur ciimate-related considerations
and impacts in the basis of preparation of our consolidated annual
financial statermonts, in the estimates and judgements ratating to
property, plant and equipment and equity-accounted investmants
tests for impairment, as wall as in the valuation of financial
nstruments.

Tha Group continuoushy seaks to align with future global
sustainability disclosure framework requiroments and has started
implementing the new requiremsnts towards full complance,
Implats welcomes the comvergence of various global reporting
framaworks and will publish fis second annual supplementary
reporl on cEmate-reatad risks and opporiunities in line with the
recommandations of the task force on climate-ralated financial
disclosures (TCFD) as wel as its inaugural Tax Transparency and
Economic Contribution report for Fy2023. in addition to the safaty,
heafth and environmant risks reported to the HSE committes (refar
to appendix B} for which the Implats response is discussed in
detall in our ESG repori, we have expanded on our social and
employee-ralated risks reported to the STR committes. Impiats'
responss o thess risks i discussed in appendix B.

‘We hava entrenched sustainability in our dally busingss practices

-, and siratagic decision making by establishing the Implats

S sustainability frarewori (refier to page 9), which forms the basis of
the Group's ESG commitments and is underpinned by implats’

. Durposa, vision and values. Our forward-looking approach 1o

\_4, innowvation and technology (refer to business modal on pags 26)
considears our sustanabilty aspirations towards zeso hamm, zem
emissions and zer waste. We achieve thesa by improving

wiorkplace safety, investing in renewable enargy and preventing,
recycling and ra-using waste genorated at our operations.

The framework is supporied by the Group's strategy, business
procossas, capital allocation, metrice and KPis, which are inked to
our remuneration struciures and poficies.

Through the prnciples of integrated thinking, cur practices will
cuiminate in continuousty improved sustainability reporting across
our sufte of reports, fo provide dacision-useiul information to our
slakaholders.

Governance

The board is ultimately responsible for the Group's stratagic

diraction. Oversight of the vanous ESG themes in the sustainability
framework. including the related risks and opportunities, are

delegated {o the board commitiees {refer to the beard daliberations

on pagas 74 to 77) and arficulated in their terms of refarance. q

The HSE committes has oversight of the Group's health, safety
and environmental strateqy. The committes reviews all material
healih, safety and environmental incidents and performs periodic
reviews of the Group's policies and practices, including any related
developmants in the reguistory landscaps.

The STR committos cversoes Implats” sodial stralegy and monitors
the Group's activities to ensurs it maintains its social kcence to
oparata. Tha committes has oversight of remuneration practices,
which include ESG-rolated and stakeholder engagement KPls for
tha CEC (rafer to pags 85).

Strategy
The sustainability framework highlights key ESG factors impacting
the Group’s sustainability.

The HSE and STR committees review the Group's business plans
before they are approved by the board to ensure alignmant with
sustainabdity framework aspirations, monifor and manage risk, tha
Impact of newly-set KPS on resource alocation and tha use of our
capitals in planning for and executing projects which support 1
sustainabiity. Refer to the COO' raview on page 114and our ESG L
report for the Group's plannad and approved sustainability-retatod
projacts.

The sustainability framework Is firmly embeddad in the corporate
sirategy, provading guidance on investments, margers and
acquisitions, and growih projects.
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Assurance - overview (Nedbank Group Ltd, 2023, page 3)

21

Coordinated assurance

Our Coordinated Assurance Model integrates and aligns risk, audit and compliance
functions and assurance activities. This enables an effective internal control
environment across the group with assurance focused on critical risk exposures
supporting the integrity of information used in internal decision-making and reporting to
external stakeholders.

Our 2023 Annual Financial Statements were assured by our joint external auditors,
being Ernst & Young Inc (EY) and Deloitte & Touche (Deloitte). Limited assurance on
selected sustainability information was provided by Deloitte, and Mosela Rating Agency
provided limited assurance on our application of the Amended Financial Sector Code
(FSC) and the group’s BBBEE status. We have indicated the level of assurance provided
onpagesl3,6land 62 66,72and 73,87, 89,91 and 92,and 105, and included the
independent assurance practitioners’ Limited Assurance Report on selected key
performance indicators on page 102.

Excellence in Integrated Reporting 2024 EY - All rights reserved

EY



Assurance - detail (Nedbank Group Ltd, 2023, page 72)

Strategic value unlocks - key performance indicators

Link to Tamget Outlook

executive yoy
Value unlocks Value drivers remuneration change 2023 2022 2024 2020 2019 2023 2024 Medium term

|@ Digital leadership (DX)
Digitally active dients (% of total Growthy § . o
e gty Productivity GCC F' 41 39 35 30 24 Increase Incréase 70 f [MO] [LAT]
Digitally active dients [mllllor_ﬂ Growth GCC Fy 25 26 23 21 18 Increase Increase Increase
Digital sales {% of total sales) Growth GCC F Y 56 51 33 28 Increase Increase Increase [MO] [LAT]
i il PEEtarad cliets Growth s A 25 20 068 015 Increase Increase Increase : MO
. Complete
[Ed+ Managed Evolution completion (%) gﬁ;'c‘:hw GCC A 95 a1 85 78 70 2";}%@;2’ by end MO
2024

Unlock value from Al and GenAl while strengthening capabilities in data and
analytics. Metrics unclerde.rebprne_n_‘. as CPTs.

Core IT system optimisation :
| -1
(ESG | ¥ of systems) Productivity Goe v 59 &9 78 90 17 Complete Maintain Complate
IT software developrment spe nd (Rbn) =
_ new metric In 2023 Grow th (new) GCC 13 13 16 158 21 16 Around 1.6 Around 16
+[Ft}= Intangible software assets (Rbn) Producthvity GCC v 79 B3 89 9.0 83 Dedine Decline Decline
Almost double
Use of cloud computing (%) Productivity GCC Fy 45 24 ND ND ND  Increase Increase from 2023
levels
R
LA External limited assurance on selected MO Management and board IN Infarmation sourced ov Indepe ndent oversig it by FS Financisl information extracted
sustainahiiity infomation JLALand orverslgnt throu gh igonowu s from sxtemal 5 ounces, regulstory bodies; including fram the 2023 Nedbank
the application of the Amended Internal reporting govemed by i Indapendant surveys. SARB. FSCA and vanious Growp Limited Aodibed Annous!
FSC and the groups BEBEE status the groups ERME financid -sector Financizl Statements.
|LA2]|. Redated opinkons are avalshle ombudsman offices.
at nedbankgroupcoza
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Directors’ endorsement (Absa Group Ltd, 2023, page 4)

Board approval

Supported by the Disclosure Committee, the Board acknowledges our responsibility for the integrity of the Group's external reporting.
This report provides material and relevant information to providers of financial capital to enable informed capital allocation decisions. This
report is presented in accordance with the Integrated Reporting Framework (2021)%. It addresses all material matters influencing Absa's
ability to create and preserve value or those that may lead to value erosion in the short, medium and long term. It is our opinion that this
Integrated Report presents a fair and balanced view of our performance, strategy, governance, and outlook. The Disclosure Committee, on
behalf of the Board, approved this report on 20 March 2024.

Alison Beck Daisy Naidoo Luisa Diogo Rose Keanly

Alpheus Mangale Fulvio Tonelli Nonhlanhla Mjoli-Mncube Sello Moloko (Chairman)
Arrie Rautenbach Ihron Rensburg Peter Mageza Tasneem Abdool-Samad
Chris Snyman John Cummins René van Wyk
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Purpose (Harmony Ltd, 2023, page 2)

24

MINING WITH
PURPOSE

Harmony is a company that mines with
purpose — creating shared value for all
stakeholders while leaving a lasting
positive legacy in the countries where
we operate. We demonstrate true
sustainability by delivering on our
sustainable development and
Environmental, Social and Governance
{ESG) commitments, which are woven
into our strategy, ensuring that we
consider and respond to our
stakeholders’ needs and interests.

Mining with purpose, at Harmony,
means that we care for, protect and
empower our employess; we are
stewards of the enwironment; and mine
with sodial consdence, taking our host
communities with us and contributing
to the economic development of our
host countries. In delivering on our
purpose, we mine ethically while
building corporate trust thus making
us stronger and more resilient.

Our pursuit of positive impact and
shared value beyond compliance is
affected by dynamic internal and
external factors. We are always guided
by our values and our purpose,
enabling us to navigate our complex
operating environment.

This golden thread integrates our purpose with our strategy and business model. Harmony mines with purpose through:

Purpose In Harmony
In Harmony is a world-class specialist gold producer with a growing copper
footprint. We have over 70 years’ experience as an emerging market
Creating a specialist, operating in South Africa, Papua New Guinea and Australia. Our
profitable, existing portfolio and pipeline of projects present substantial opportunities
- for us to leverage. We are investing in organic and acquisitive growth to
sustainable ensure we continuously grow, adding higher-quality ounces and impraving
company our margins while lowering our overall risk profile.

Gl Refer to Our business in this report for details.

We create and preserve shared value through delivering on our strategic
objectives and managing the resources we use and impact through our

Creating and business activities.

preserving Harmeny's stakeholder-centric approach means we balance stakeholder
value for all needs with those of the business. Meaniﬂﬁful and inclusive stakeholder
engagement through partnerships and collaboration is how we operate

stakeholders and ensure we deliver on our strategy.

@. Refer to How we create value in this report for details.

Mining with purpose underscores the inextricable link between
profitability and sustainability. Sustainable development consideration is
ingrained in our business strategy and decision-making processes. Carsful
consideration is applied to our capital allocation process, ensuring we
balance the various trade-offs between the six capitals.

# Refer to ESG in practice for more information in the ESG report.
Harmony takes an integrated approach to sustainable development and ESG,

Delivering ensuring we conduct responsible, ethical and transparent mining practices.
on our \We aim to make a net positive impact on the environment, communities and
sustainable broader society. To achieve this, we have dear ESG goals and measure our
development performance against these goals on a continuous basis.

and ESG Our ESG geals incdude our commitment to:

Environment: Ecologically responsible mining and environmental
stewardship, contributing to 3 low-carbon future and leaving a lasting
positive legacy.

Sodial: Our duty of care, which begins with our employees who are at the
heart of our business, and extends to our communities and broader society.
Governance: Building corporate trust, demonstrating transparency and
being accountable at all times.

commitments

Impact

Through mining with purpose, we contribute to the
economic and social development of the countries in which
we operate, This ensures that we run profitable, sustainable
businesses, delivering returns to shareholders and leaving a
lasting positive impact for society and our ecosystems.

We have embedded sustainability in our business strategy
and by delivering on our four strategic pillars, we will
continue creating shared value for years to come.

Creating and preserving value for all our stakeholders is
demonstrated through the infinite opportunities we create
from a finite resource.

Our sustainable development framework ensures that
we nat only mine with purpose, but that we keep our ESG
commitments top of mind. The framework keeps us
accountable and guides our approach to contributing to
meeting the United Nations Sustainable Development
Goals (UN SDGs).

We meaningfully impact:

Directly

15 Ji= Ea 1
HEH T AEEA
Indirectly

BEAEETE

Collaboration

Excellence in Integrated Reporting 2024
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Value creation (Nedbank Ltd, 2023, page 2)

Delivering value by fulfilling our purpose

Banks play a crucial role in facilitating economic activity and enabling sustainable growth and development by allocating capital to where itis needed.

Our success depends on the degree to which we deliver value to society, and it is therefore important to understand our role in society and how
society can be different and better because Nedbank is a part of it. A deep understanding of our purpose directs our strategy and decision-making,
resulting in an optimal balance between long-term value creation and short-term results.

25

A strong and profitable business enables
continued investment in our employees and
operations, which in tum creates value for our
clients, shareholders, and society at large.

Our employees are our -

greatest assetand key to making
Nedbank a great place to bank

and work. Motivated and skilled
employees, together with efficient,
innovative, and value-creating
solutions, services, and operations,
offer value to our clients. Employees,
as part of society, tribute
materially to the communities

where they live and work

Our clients are our largest

sou

us to fund lending activities.
Gaining more clients and deepening
existing relationships result in
greater revenue growth, while
responsible banking practices

and world-class risk management
mitigate value erosion

Value is created and preserved through:
+ employment opportunities in the countries in which
weoperate;
rewarding employees for the value they add;
providing flexible working practices;
encouraging our employees to embrace technological
changes, further their careers, and improve our
senvices and products; and
contributing to thetransformation towards amore
inclusive society through diversity, equity, and
inclusion.

Value is created and preserved through:
+ safeguarding deposits, investments, and wealth while
Erowing returns:
providing cradit in a responsible manner that enables
waalth creation, sustainable development and job
creation aligned with the SDGs and the drive to
transition to anet-zem economy by 2050
tacilitating transactions that are the backbone of
economic value exchange;
enabling financial inclusion by offering unbanked
clients access to affordable products:
providing financial education and advice; and
developing innovative solutions that meet our dlients’
spedfic neads.

Shareholders

The financial capital we source from our equity

and debt investors and our retained earnings enable
business confinuity and growth, including strategic
investments.

O
Government i

The tax we pay and investments in government
and public sector bonds are imperative for the
economic and social development of the countries
inwhichwe operate.

Regulators @

Regulation reduces systemic risk and

promotes the healthy functioning of an economy in
which all stakeholders prosper. Good governance and
compliance support client and investor confidence in
Medbank. We have a responsibility to comply fully with
the regulations of the countries in which we operate.

. .
Society °®
We embrace our role in society as an active
contributor to building a thriving society and can do
this only with engaged communities that have the
same values.

Value is created and preserved through:

* increasing MAV returns, dividends and the share price;

+ maintaining a strong balancesheet to support growth and
protect against downside risk;
investing in and growing our client fmanchises and our people
sustainably;
following good ESG practices that ensure asustainable
business for the long term; and

« operating within our risk appetite.

Value is created and preserved through:

+ contributing meaningfully to government budgets through our
own corporate taxes and employees paying personal taxes;
investing in government and public sector bonds as required
by prudential regulation thereby partially supporting the
funding needs of government; and
participating in public-private partnerships to leverage the
strength of corporate SA to address SA's Just Transition,
including investment neaeded in energy and infrastructure.

Value is created and preserved through:

+ embracing banking practices and ¥
compliance, which enable a safe and stable banking system
and a thriving society.

Value is created and preserved through:

+ transforming economies, the environment and society
positively through our lending and investment activities,
aligned with the SDGs;

+ playing a meaningful role in the broader society as a procurer
and consumer of goods and services:; and

+ making a difference through our partnerships and corporate
sodial investment acthities.

Excellence in Integrated Reporting 2024
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Value creation - roadmap (Redefine Properties Ltd, 2023, page 9)

Introduction

OUR INTEGRATED APPROACH TO This e MOre thah  Dusiness s-S0al 3PDFOAC: L DCESSaLe an IMEQTSted appraach t volue Ceaton
BUSINESS AND VALUE CREATION

() IR R L LD o] is central to how we make strategic choices. It drives our value creation and informs our integrated reporting.
OUR APPROACH IS DRIVEN FROM A PLACE OF PURPOSE

@ %?55 @ Our BEST VALUES

WHAT WE DO Property is our commodity and people are our business

Our purpose Our mission Our vision are what connects us e i e ;
s to cﬁeag’e and in this decade to deliver Etohe and guides how we Building a quality, diversified property portfolio in both South Africa and Poland.
manage spaces the smartest and maost the leading choose to react We actively manage a diversified portfolio in both South Africa and Poland. Our
in a way that sustainable spaces the South African South African portfolio comprises mainly retail, office and industrial properties,
transforms lives world has ever known REIT complemented by retail and logistics property investments in Poland.

We allocate capital where we believe the best risk-adjusted returns lie and reduce
risk by diversifying our portfolio both sectorally and geographically.

HOW WE DO IT We're not landlords. We're people.

Our people-centric approach enables us to create and sustain meaningful value for
our stakeholders.

Our primary goal is to grow and improve cash flow in order to create
custained value for all our stakeholders
@ is at the heart of our value creation

ESG extends to every aspect of what we do as it ensurec our long-term businezs
resilience and promotes sustainable stakeholder ecosystems.
Our embedded ESE approach informs our strategic decisions and operations - ensuring

our choices align with our values and strategic priorities to enable long-term valus
creation while ensuring transparency and accountability for our actions.

CREATING VALUE Value for us means meeting our stakeholder goals
WE ASSESS OUR CONTEXT WE CONSIDER OUR WE INTEGRATE OUR STRATEGY INTO OUR BUSINESS MODEL We aim to deliver broader
MATERIAL MATTERS societal and environmental
- value through our commitment
Operating context 23 We oncaiiar s dudtie Business strategy 13 Business model 13 1o the Unite?! Nationc 7
Geopaolitical events, socioeconomic challenges materiality lens regarding Investing in a long-term asset class, we make strategic choices We actively manage our activities and measure their impacts to ensure we Sustainable Development
aricing where we operate, and emerging and matters that we impact or with lasting outcomes. Driven by our mission pathways, enhance the positive and minimise the adverse outcomes of our business model, Goals (UN SDGs) 2
axisting megatrends determine the environment which could influence our we embed integrated thinking into our business stratagy, thereby sustaining value for all our stakeholders.
that informs our value-creation process. ability to create value in channelled by our strategic priorities to enable sustained OUR PRIMARY UN SDGs 41 1
the short, medium and long ‘walue creation. These are the critical levers that affect our Stakeholder goals 27 =k & e =
Stakeholder relationships 25 term. These mattars inform ability to create value in the short, medium and long tarm. LN @ investors B e e S i R il | & 3
i . our strateqgy to mitigate = u =
iy mmprgrgﬂnswe engagement strategies enable tha ricks and maximise the MISSION PATHWAYS 39 To be a reliable source of returns on debt funding i e Rt =~ I8
us to prioritise what each key stakeholder values opportuities that present - - o, t >, A
most and what walue Redefing strives to receive : . & Q Tenams da di . —-—
from aach relationship in return. themnselyes; Collechvaly, & @ {%) 8 (3 rar__JTD peovide differentiated and relevant space OUR SECONDARY UN SDGs &1 @
these are grouped into Emoending  Mobdising  Wurmringand  Beinga Being Shoppers |To provide a safe and enjoyable shopping exparience =R = = &
five themes. diversity, iy dignal | oprmisingour camabyst curiogs. — S M § S &
Risks and opportunities 28 and indusion  Tanslormaton  eCosysEMS tor good nnovars ployees Ti:rw and inspire people who create and manage spaces - e
" . ; e M positive impact "
Our business model is the primary lens through ) i STRATEGIC PRIORITIES 39 T, : st - o= o
which we analyse our operating environment, e @ Propery brokers [ To be our property brokers' preferred business partner Jhmﬂq"ﬂﬂt th‘ls rep?"&-n"‘;ne
der relationships and resource dependancy. IS oc OE ET GR ® suppiiers |70 be & respansibie and compliant business partrier !gwhl'-g h th e ibut ; ‘ 5
From this universe, we derive our top-of-mind risks A "’ P L‘; us;rcagtang iim‘i?;;;;:; i
iti i e Opeim En e & i b ) : e R
and opportunities that are continuously updated. @ a5 mw;"mu‘, .pz‘;“;;e Eg?:g“"ew B‘Q;!f = o Q Communirties To be 2 responsible community participant Fo v Bt beied Fabr
to gur ESG report.
; ol £ / i~ 8 ¥
These areas are underpinned : = A z 5 2 A i ; : .
by the six capitals that we FC Fmanc;a!l‘ capital MC Manutact:;ed capital HC Humanmcapnal 1 SRC Social and rel;zonship capital Ic Intellecn;ji capital NC Naturag[;aplral
use or affect « C < . ~ < L
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Overview of business (Redefine Properties Ltd, 2023, page 12)

PROPERTY ASSET SPLIT

REDEFINE IS A DIVERSIFIED REIT WITH EXPOSURE IN

Why South Africa SOUTH AFRICA

» A young talent pool that is resourceful
and adaptable

» Advanced financial services and
banking sector

» Abundant natural resources

» Mature and liquid capital market

» Most industrial economy in Africa

Resilient economy despite energy and
infrastructure headwinds

Strategically located

Progressive constitution and independent judiciary
» Established asset base with scale in mature sectors

LB

Refer to manufactured capital on page 57 for more
information on our portiolio and market trends,

Why Poland

» Strong relationships and alignment with
in-country partners

» Strategically well located

» European Union (EU] aligned regulatory framework

» No regulatory limits on capital flows

» Strong long-term economic fundamentals
with good recovery potential

» Well-educated and productive talent pool

» Solid public infrastructure

» Ligquid real estate market

- ™
61.9% SRR
3.5% 0.5%
S Sectoral
ectoral diversification
diversification by valua
by value ] 51.3% I78% 20.0% BLI% and platform
@ Fetail @ Cifice @ Industrial @ Specialised LR @ EPP - retail @ ELl - logistics @ EFP - office @ Stokado - sali-storage
Regional Fy23 Diversification
diversification I by platform
by value Y22 | | @‘1«
@ Cauteng @ Western Cape KwaZulu-Natal @ Other @ erp ELI @ Stokado
g "

Our sizeable, high-guality portfolio is well-diversified across the retail, office and industrial sectors,
with regional exposure and prominence in South Africa's key economic nodes.

3.8 million m* = 415 permanent R5%.? billion
gross lettable area (GLA) 22 ]:lﬂ?pEt‘tleE employzes carrying valug
(FYz2: 3.9 million m?) (FY22:258) (FY22: 429) {FY22: RAE.9 billion]

We will continue to drive organic growth in an environment characterised by
constrained rentals and rising operating costs.

Our international exposure is primarily focused on Polish retail and logistics. This provides diversification
in an economically stable, hard-currency market. Our key investments in Poland are:

2.3 million m* A 95.5% interest in EPP* A48.5% AS51.0% 212erp R3&.7 billion
of directly with 1.3 million m? interestin intersst in and nine ELI carrying
and indirectly GLA held directly ELI** with Stokado®** permanent value
heid GLA and indirectly 1.0 million m* with NLA**** employees (Eyzz:
[Fyze: (F¥22: 95.5% and SLA . trY22 R29.8 billion)
1.9 miltion m2) 1.2 million m?) [FY22; 4£.5% and 19 000 m* 210 EPP and
0.7 miltion m?) three ELI)

We will continue to unlock value through active asset management and development in Poland.

* The |argest Manager of Meal 35580 i Poland | ** Eiropean Logistics investment BV, | *** Sidadosn 7o | *=* Nt lenalie ares
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External environment (Absa Group, 2023, page 12, 13 & 14)

Our external environment in 2023

Te maintain relevan

Geopolitical escalations and economic pessimism

Russia's conflict with Ukraine continued throughout the year, and geopolitical uncertainty was further height=ned
as the Middle-East conflict erupted while tension between China and Taiwan created a precanious flashpoint,
with significant implications for international trade.

In the US, concerns over banking industry health briefly came to the fore with the failure of thres smaller banks,
while in Europe the failure of Credit Suisse resulted in the consalidation of the failed bank into UBS. There was
no common theme between the vanous banking failures, muting concerns over early signs of a global banking
crisis but adding to a downturn in economic optimism. Fuelling the downtum on a global scale was the sustained
higher interest rates as a result of the prolonged period of elevated inflation levels. Advanced economies raised
rates by mare, and mare quickly, than seen in decades in response to sharply higher inflation pressures.

Although fears that the tighter monetary conditions would result in a sharp slowdown, or even recession, in
advanced economies, economic growth, labour markets and household spending generally held up well. Tighter
financing conditions placed pressure on many emerging and developing markets, particularly those with
substantial financing needs as the cost and availability of finance became less favourable.

A staggenng 24 out of 2B countries recorded all-tme lows in the number of people who believed their families
would be better off in the next five years. This growing pessimism reflects the complex and uncertain
internztional landscape during the year!

Against this backdrop, sub-Saharan Africa’s economy is estimated by the International Monetary Fund {IMF} to
have grown by 3.3% in 2023, just shightly slower than a year earlier. Several key economies have engaged with
the IMF to implement crucial reforms, including fiscal consolidation and improved governance. The ongoing
reforms, though challenging and growth-inhibiting in the short term, hold promise for long-term growth
enhancements. Furthermore, energy sector advancements in various countries across the region have the
potential to contribute positively.

We outline the dynamics of our five largest markets considering their macroeconomic indicators and country
development in terms of market accessibility, openness and transparency as assessed on our Absa Financial
Market Index. The Index measures over 40 indicators across six pillars.

Key

@ Pillar 1 - Market depth

# Pillar 2 - Access to foreign exchange

#® Pillar 3 - Market transparency, tax and
regulatory environment

® Pillar 4 - Capital of local investors
@ Pillar 5 - Macroeconomic environment and transparency
® Pillar 6 - Legal standards and enforceability

itoring the hor

B= south Africa

(88 overall score out of 100)

pportunities to ex

2023 macroeconemic forecasts®

Real GDP: 0.5% CPI: 5.9% Average repo rate: 8.25%

(1

==

e R — - :

s
[

T

n Kenya

{59 overall score out of 100)

South Africa’s economy was buffeted by a series of headwinds this year,
including deteriorated logistics infrastructure performance, weakening
terms of trade, sharply higher interest rates and, most significantly,
severe electriaity supply constraints.

The country's consumers faced increasing strain as the recovery in formal
sector employment stalled, and wage growth lageed behind inflation.
Rising debt-servicing costs further eroded household incomes, leading to
consumer debt distress and subdued spending.

Absa forecasts real household consumption growth of 0.6% in 2023
(wersus 2.5% in 2022). The Monetary Policy Committee implemented a
senes of additional interest rate hikes during 2023, reflecting & more
vigilant stance in monetary policy. These decisions cumulatively added
125 basis points to the repo rate over 2023 and 475 basis points since
November 2021 The rand ended the year at 18.36/USD, primarily due to
moderating global market volatility and reduced bouts of load-shedding.

2023 macroeconomic forecasts?

Real GDP: 5.2% CPI: 7.7% Average repo rate: 12.5%

I -
ST 7o
) -
s
I 7
[ -

:

o
1 Consumer Price Inde

' 2023 Edelman Trust Baromater

Kenya experienced positive economic growth despite elevated inflation
due to high fuel prices, currency depreciation, food price pressures, and
lingering debt sustainability risks. In addition, the government raised
income and consumption taxes, which weighed on demand. The taxes
are part of fiscal reforms required to improve revenue collection and
sovereign risk but have negatively impacted customer affordability.
Positively, the output in agriculture, mining, real estate, education,
finance and insurance grew at a faster pace than onginally expected.
However, Kenya faced increased liguidity challenges as it strugeled to
access funding from financial markets.

Global Report.
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usiness model (Vodacom Ltd, 2023, page 49)

Our business model

Qur business madel i ge:

signed ta deliveron our surpase —ta comnest for 3 bester futurs, We 3im ta ereate sustainable valuz by delivesing on aur

need to enzure we effsitively manage the resaurces and r avalzble to our business — Products and services Waste
zred to in the IR reparting Framewark. = L. utputs include the produets and sendees we affer Ourmaste autputs include our smissions
Our sime. tindhidusl consumers and entemprizes. Thess and slectranic waste.
produc  and s=riizes ange fram 18 L
i outputs 599 mill
Our key inputs It il P 7 oTwrmm— Eye—" miwtion
The rezaurces and relztianchips we rely 3 : 5 W _ATPr—— 1oT offering tonnes GHE emissions
Dur brand, reputation and investment in the latest ) e, 2 . (FY2022: 715 mtC0,e)
technologies and modern digital systems. = * digizl services ® financial services
- _ # A clsarand powsrful stratagy with implamantation tmeliner. i
Our high-performing, customer-focused, engaged leaders and W Bl e iyt e tanlies Firther Togesher > e 2 Page 32 fr el b ol . n-r-hpulu:m
people. # |rt=lligent deciSan-making driven by Big Dats capablities.
# Fermanent employees 7 546 (FY2002: 8 132} Cortractors 4 263 * Trnzpamnt covemanes symems. 3

(Fr2022 3 154}

# lmvestment in ethW!e’ﬁnghd!lFlwmeﬂt?mu—mrrL {DSscover m
Graduste prog Women in = +1 MoneSkill Manufactured capital

# FS53 millin irwested i empliyee Traiine ard lessership (FY2022

YA

N

"%SS% 2 é%&«

# Remunestion and benefiz paid ¥ #® Employees increasad to 13 505, including

~ Permanent employees T, ” RT3 billion and 5 858 amployees in Vadzfons Exyee
= cp-.,—_.m,— AS3S i ® 10.55% uokurt:
Recognised as the third top employerin Africs, having
£, Lesotha, Mozsmbique,

FALE million). Vodacom's network foatprint scross Africa, including
# Aninnovative and agls company culturs. cslled the Spidt of Vodacom. bage stations and masts, fibre and microwave ;;
# Lesding rmmunerston snd reward sreciices. distribution channsls Our outcomes
# Experimnced and dusre l=odarship team and strong Beard . 42650 Patwers sites (FY2000: 75 409), B

ided fiore and microwave connectians

— B98.3% South Afics (FY2022: 98.3%)
Sodial and relationship capital — 02.2% Intemmatianal (FY2022- 88.0%1
# 165 bitlion invested in network {72022 14,5 bilban)
The quality and strength of aur relationships With 3 dIVEFZE GIBUR o 5o 20 s pe ot =2
of stakeholders. # 9105 r=ta stoms in South Africa anc 240 065 il stores
® Our Social Corrant with commusrities 2nd pavammeants i Intarnational businaze

# Served 1858 million customers acrozs the Group (FY2022 4296 million].

® rgroved irvestor confidence. m
® Positve supglie: relationzhiss. Matural capital
The natural resources the Group uses during the
- . il
Financial Cwﬂﬂl nnrm:l course of business’. B ~

& Aaio spectram (700, 800, 500, 1800, 2 500, 5 500 MHz

N

PR ferals rearezantstion an the
O S th Africa {TY2022: BO% blach and 505 feralel, been cartified in the DR
uth African Workplacs Tarzania and Sout

# 82 262 orline trsining programmes completed,

X

Received 3 Gold Tier mnking in the
Equality Index.

N

# Acquired 190 MHz of spectrum in Tenzariz
spectrum in Mozambique.
ﬂ ® Acoslerstad investment in Big Datz and Analytics to power ourdigitzl @ Vodacom Businesz became an Amzzon Web Senvices
ecosystem, with 265% of Bundles sold in Sauth Africs personalised to AWE) Dutpost partner.

the
* T

rd secured sdditional ® Maingzined our lead in the [T for Customess {IT4C)

s

et of ane.
t=d brand and rputation

7

Vodacom's strong capital bace, supported by long-term investors. bands). # Added B.5 million customers ta z=rve 3 2otsl of 185.E millian # 5 million Srnars megistered on our smart sgricubiure
® R254 bilfor market capitalization (FY2022- R294 billion), & Consumed 1 194 GWh total energy (FY2022: 1153 GihL slatforms, with £.5 million frmers register=d an
# Flaxible Salance sheet with net debt to EBTDA 2t 11x [Fr208Z 88 ona # Lied 170 megalitres of water (FY2022 153.5 megslitres). =wnucherng. =

pro-farma basis. including Vodafone Egyotat 0.8c # Lised 45 million litres of fus {FY202% 405 million sl # >1.4 millicn registered =-Schaot user in Szuth Africa,

with 165 D00 knztant

: ol uzers in Tanzanis and
® Pmoessed UIS$364.8 billion M-Pesa transsctions, including Safaricarn, 200000 in the DRC.

Zas

4, et o Eqypt Wi e recrtedin FYaE04. < E o T5.0% (FY2022 USE324.6 bil # R25:4 billion contriuter to public finances
® Govemment Leviez on M-Pezs wihdrawals ard P in FY2022: R22.1 billion)

Tanzaria recuced, pasitvely =

# Fanked smiond telcommunisstions campany
RE7 billiar in SMES procurement spert B2 globally in the Susminstytics 55 Risk Ranking,
28 millian Connectl (remrrated scoess) alatharm urique wsem msntained cur MIC! AR E3G rating and improwed
24000 giris trairied in #adelk=atit pragrmme in South Afrcz, aur |23 £33 rating to Brime.

Tanzaria, Mozsmbique and Lesotho

s
.

Wiho we are

GGOUU' 9!0#1'@.0 E‘ Whoowe am Page B4

s
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"od.r

Zea

Our
business
activities

Leading in network NBS acrozs all aur markets and Ca-Le: . ® §15mew 56 =
Dur s cover 2 popultion of over 500 milon peaple (Fr20:
22 500 mitlion pecpie]. ® 5595 nural sites, with 384 rural

n r.h-)-ar Franes: 2285, yeariFY2oe2 s 612).
SATE. 86 2nd | sy # 155 000 fisre 2nd nonts pazzed (FY20
& 2352 row £ stes sdded sorozs the Groan (FY2022 1 410) i

OQurbusiness activities are
guided by our strategy —
the System of Advantage

—which consists of three
ambitions and ten pillars
that ensure we grow,

diversify and differentiate
aur busingss.

H" Anter to Page 35 for more dessiis
A o our Systam of Advantage.

o
- e

&

Qur purpose

ol

Wiy we exdst
Connecting
for a better

B

AFY2022: 850 cents)

® HEFS of 945 cants
® RDCE of 21.8% (Fr202.

2 10713 cents)

pE] Vs we oparsis Pagedd ® Reduced our zeops 1 and scope 2 market-based ewbon emissions ® Leading globisl E5G ratings with Sustainalytics
[;! by 16% and MECL
¥ - # Scored Bin the Carbon Dizelosure Projest (C0F) emimnmentsl # 1088 solarpowered stms sar0zz our markets.
mi foomuls Page 34 disclazure. ® 1005 of netwark wasts {escluding hazardous wasbe)
® 0.4 mtC0 = GHG emissions per termbyte of data reused or recycled (Fr2022 96%).

2022: 06 miC0, )
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Stakeholder relationships (MTN Group Ltd, 2023, page 42)

30

[o)eel\ |nvesimenk communily
[

Stakeholders with w

|

Provides debt and equity Funding fo secure
sustainable and attrachive total shareholder returns.

continued

A

What matters How we are

mhost Falhein Summary of issues

ancial resilisnce of the Group and
ility to navigate volatility inour

g environments across our

i= a key area of interest For the
Ent communify.

v to execute on

with a particular focus on the
d fibre businesses — iz a key
or our inveskors.

rn, with regard to performance,
ceived risk in some African
-but investors acknowledge Fhat
these instabilifies we remain

Compliance wi
legislarion and
regulations

Reputation
{how well wa meel expectafions)

76

Repuration health

80«

Consistent and transparent communication on financial performance,
iniFiarives are in place fo mifigate against the prevailing clobal
macrosconomic uncertainty and Himeously updaring the investment
community on corporate actions. These actions resulted in MTHN
receiving a Merit award in the Top 40 category af the 2023 CGISA/JSE
Infegrared Reporting Awards and mainfaining an ‘Excellent’ rating at the
EY Excellence in Integrated Reporting 2023 awards for the second year
inarow. LasHy, The 2022 Integrated Report was also recognised by the
International Finance Corporation (IFC) as a leading example of good
international practices in the field of integrated reporting. MTN was
ranked in the fop five in the 2023 Intellidex Investor Relations Survey.

Capital markel days in 2023, hosted by the MTN Croup and MTHN
Migeria, where we unpacked the progress made on our skrategy,
detailed our prospects and our plans for the MTHN of formorrow.

Cur annual governance roadshow gave investors the opportunity o
engage with the Group Chairman, lead independent director and social,
ethics and sustainability committee Chairman on remuneration,
governance, ESG, strategy and risk.

Improved and despened stakeholder intelligence is being undertaken
=0 as to betfer handle the perceived risks and instabilities in some
African markefs:

Accelerated engagements are planned for our inveshor community Fo
git=r olign expectations and realifies.

Meelings, webcasts,
roadshows,
conferences.

Interim and annual
results presenkations,
quarterly trading
updates and capiral
market days.

Annual governance
roadshow.

SENS announcements
our investor relations
mailbox and investor
website page.

Perceplion audits and
dipstick surveys.

Integrated annual
reporh.
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Risks and opportunities (Harmony Ltd, 2023, page 60)

a. Safety and health

Safety is our top value and we believe that a safe mine is a profitable mine. Safety risks are inherent in deep-level mining and could result in loss of life and other related incidents. Our safety perfermance directly

impacts our ability to deliver safe, profitable ounces and attract capital. Our aim is zero harm.

Cause

* Inherent high-risk mining environment resulting in incidents

* Fall of ground from hanging wall causing injury or loss of life

* Parson coming into uncontrolled contact with machinery, attachments, rigging installations
causing injury or loss of life.

Potential impacts

Continued loss-of-life incidents may have a catastrophic implication for Harmony. Safety breaches could stop
production, affect our stakeholder relationships and reputation, lead to [itigation and decrease Harmony's

overall value.

Poor safety results in:

Investors exiting Harmony
Loss of production
Difficulty in attracting new capital

Increase insurance premiums and/or a limit in the number of underwriters preparad to take on Harmony's

risk exposure
Loss of licence to operate
Reputational damage

Risk treatment actions

Incorporating safety into everything we do:

* We follow a systemic and humanistic transformation programme called Thibakotsi to drive the
safety culture within the group, through which we monitor LTIFR, 5300 and absenteeism
Regular reviews and specific updates (when an event occurs) on compliance protocols

Mining Occupational Safety and Health adoption and leading practices within the group

Rock engineering support strategy, seismic management and approved standards and monitoring
procedures are in place

Our business continuity management covers safety emergency management and incidents
Prompt, automated risk and hazard identification and gelden control monitoring through
upgraded software

Improvement to processes through visible felt leadership sessions

Harmony's executive management regularly reviews safety risks.

& &

-

Strategic safety priorities

® & & & ® & & & ¥

Passionate and active leadership

Safety strategy now embedded in Harmony at all operations, focusing on the humanistic component
Industry-leading safety practices

Effective risk and critical control management

Effective safety management systems

Ongeing organisational learning

Proactive culture and engaged workforce

Modernised safety systems

Enhanced second-level safety audits by multidisciplinary team

Loss of life risk management programme

Dedicated operational safety days when production is suspended and all employees participate in
safety-focused discussions.

Oversight Responsibility Movement in Overall risk exposure Risk response Strategic pillars Capitals impacted

* Technical committee * CEQ risk exposure * Above risk appetite strategy e Lot {:‘z, Gl

» Board * Group COO * Increased * Treat 6% @ O il % @,\(ﬁ
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Material matters (Vodacom Ltd, 2023, page 7)

Our material
matters

Vodacom conducts an annual materiality review of the matters that could potentially affect the value we

reate over time and aur ability to deliver on our purpose to connect fora better future. This approach
identifies and prioritises our material matters based on their impact on Vodacom's ability to create value
inward-focused), as well as their impact on society, communities and the environment (outward-
focused), also referred to as a double materiality. The outcome of this process guided the content of
both ourintegrated and £SG reports.

Below, we provide an overview of the assessment we conducted in FY2023 to identify our material matters.

Board analysis and deliberation
of principal ks snd sssocisted opportunities

Identifying and assessing
vencs i < cort

text and

iy ey
for stabeholders

Receiving feedback

from interal snd extemal stakeholzers
through an aniing survey to evalisste the
importance of esch potertial materal matter

Interviewing
ourSiT g

Validation
of matzsisl mattare s includes In our
intagratad report by the ARCC

Following this process, we identified and ranked the following material matters from highest to lowest based
on their impact on Vadacom

Financial and digital inclusion GoVernance, ethics and transparenc;

([ o2 |3 7o [ Pt |

Trough sure it e Boardmust

anindustry evel The Bosrd provides oversight of odaco's trancparent
i

[ — o] e

Network resilience and
climate impact

o R e

Economic and political landscape

[

funre snocle
gh rates of umemployment
siskehoers As i

Accelerating growth while
enhancing returns

|2 o2 [ ro7z B8 o |

aors company (TelColtoa ful fisdged digital TechCo, we must

roide superior growh and retumsto sharsholders

people 1o ersure ey areable to do e

Eemrrra
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Network resilience and
climate impact

Pg52 “
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Why this is important: Vodacom’s ability to maintain quality of service,
increase the capacity of networks and reduce network disruptions plays a

critical role in-our growth strategy. We must also consider the impact of the

energy supply challenges and the increasing occurrence of extreme weather

events, such as heavy rainfalls and flooding, on the continuity of our services.
Accordingly, we focus on preserving our natural rescurce base, investing in

climate-smart, energy-efficient networks and solutions, developing
water-wise practices and minimising waste across the value chain. In addition,
given the nature of our industry, we face increased cyber security threats.
Cyber resilience is essential to prevent interruption to our service or the
breach of confidential customer data. We also need to manage ongoing
global supply chain disruptions, while ensuring we invest responsibly.

Cur principsl risks and associated opportunities
Page 36.

"Hot topics in our macroeconomic
environment and industry Page 42.

el

For more
information, refer
to our ESG report
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Hot topics (Vodacom Ltd, 2023, page 47)

Summary of changes in trajectory

The table below provides our stakeholders with a summary of changes in the trajectory of "Hot topics”
included in FY2022, compared to FY2023.

FY2022 Change FY2023 Hot topics and additional information

Challenging macroeconomic ﬁ Volatile and complex macroeconomic conditions. 42
conditions o
._"3 iﬁ{ A global energy crisis. 43
5 Related report section: Driving energy efficiencies. 97
E
e [ 2 Calls for a global response to the climate crisis. 43
N 9
> @ Accelerated adoption of digital CD Accelerated adoption of digital technologies. 44
; technologies
Vendor risk and related sanctions ﬁ" Persistent supply chain disruptions. 44
The affordability of our products ﬁ Increased economic pressure on consumers. 44
and services’

}—‘ 4* Macroen

Network quality and coverage ﬁ Network resilience headwinds in South Africa. 45
Competitive landscape C,'D Competitive landscape. 45
Complex regulatory landscape C,‘? Complex tax environment. 46

Related report section: Our principal risks and associated opportunities — 39

adverse requlatory and compliance pressures.

-
b4
&
g A Trust and transparency around We believe the Consumer privacy, data protection and cyber security 46
e & data consumption @ "hot topic” sufficiently addresses trust and transparency around data
% (ol consumption.
'E Consumer privacy, data (‘_;”D Consumer privacy, data protection and cyber security. 46
= rotection and cyber securit
P ! Y W Related report section: Our principal risks and associated opportunities — 37
cyber threats.
B-BBEE results for Vodacom We are a Level 1 B-BBEE Contributor as evidenced by our "Vodacom South 104
South Africa @ Africa BEE Certificate”. We no longer consider achieving this result as a “hot

topic”. Maintaining this status now forms part our the regulatory landscape.

>

Mew [\“-_’J Impact mitigated/na longer considerad & "hot topic” R::_}‘Stﬂhle j}ln:rsﬂ-:.e: complexity
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rategy - overview (Redefine Ltd, 2023, page 39)

-Building a future-ready Redefine w

Since we operate in a long-term asset class, our choices have a lasting impact and we incorporate ESG considerations into every aspect of our business.
Qur five mission pathways articulate our long-term priorities, are central to our long-term strategy, and essential to fulfilling our mission and purpose.

(% L5 ©

STRATEGIC OVERVIEW

( Our vision Y Our mission Y Our purpose ‘\
is to be the leading South African REIT In this decade to deliver the smartest and most sustainable is to create and manage spaces in a way
spaces the world has ever known that transforms lives

v 4 v
OUR SHORT- TO MEDIUM-TERM STRATEGIC FOCUS OUR LONG-TERM PURSUIT OUR NORTH STAR

a H H

OUR MISSION PATHWAYS [ VALU
v
To consistently execute and deliver on our strategy, To support our long-term strategy, To build a future-ready organisation,

we have five short- to medium-term priorities we have mapped out five mission pathways we have set our values as a guide that connects our efforts

Our business sustainability depends on the wellbeing of the planet and society. Conseguently, |

3 i o = z z We promote inclusivity and transformation in our walue chain, creating
IS our capital allocation decisions consider the long-term impact of investments. Where g:g

Embedding diversity, a sense of belonging that fosters innowvation, creativity, and a positive
equity and inclusion and productive work environment. This strengthens sustainable
decision-making that creates value for all our stakeholdars.

possible, we explore innovative development solutions and invest in greening our buildings
and renswabile energy solutions.

Our BESTVALUES

Strengthening our financizl position to build 3 diversified and sustainable capital structure Technological advancemants and datz enable our people to z;eclgnﬁgzom:éus

- through disciplined capital allocation ensures we have the resources for our long-term s e T z
oc ambitions. Integrating sustainability initiatives and UN SDG commitrments into operations @ #g:!;;:_ﬂ%?:ﬂul aﬁr;angf'n:urfuljciﬂjl-il:tdia riltdisi;ewrjl'f: tg::;Lzﬂ;ﬂinpggEngﬁ' choose w react W
and strategies allows us access to sustainability-linked funding. p v 9 g 9

transforming their axperience.

I"" In 3 resource-scarce environment, efficient capital use supports our long-term sustainability. We are transforming from a product-driven to 3 senvice-based
4 OE Innovating and using technology to improve building efficiency has long-term financial ‘) Murturing and optimising  business model that thrives on partnerships and piatforms. Nurturing
= . benefits and promotes sustainable socisties. oUr ecosystems mutually beneficial stakeholder relationships is key to sustaining and

' ) axtending sustainable value creation throughout our ecosystems.

We are dedicated to creating a workforce that aligns with cur long-term goals for 2 | . _ .

prosperous and equitable society and meets the needs of our future data-driven business . We aim to hiave a sustainable long-term impact on people and the
miodel. We invest in employes development, implement ralevant policies, and offer wellness & Baing 3 catalyst for good  PLanet through our businese activities. Dur ESG strategy, which is
programmes to support their personal and professional growth. ;:Eti;‘:;;gﬂi E!hveg fiﬁg;g:lngI:E:r.kll:l:idufu::gmid:&:ﬁ;ﬁ:nﬂ

ET

Our properties’ succecs relies on our communities. Through informed, targeted initiatives
that benefit both Redefine and our stakeholders, we cupport the long-term rasilience of our
operations in a challenging socioeconemic environment.

‘We continue to chalienge our people by fostering 2 culture of innovation
Being curious innovators  and a design-thinking mindset to fundamentally transform how our
business evolves and creates value for our stakeholders.

4 4

Achieve a product-service hybrid revenue model 5 Achieve a net operating profit
hat will attract and retain tenants and entrench the Ach:e.ve Ui ANa0 thy SPGS margin of between 80% and 85%
s to which we have committed 2 %
continued relevance of our asset platform on a sustainable basis

Have our people and value chain
fully representative of the
society in which we operate

Achieve » 50%
digital ratio (%) !
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Strateqgy - detail (vodacom Ltd, 2023, page 25)
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Our approachto
value creation

We are uniguely positioned to reach and empower millions of African consumers with our connectivity. and digital
&nd financial solutions to connect for & better future. Our footprint across Africa provides us with the opportunity to
play a significant role in the continent's socio-economic development, particularly regarding inequality,
unemployment and poverty.

Our purpose pillars o Strategic g
ambition COMMUNICaTons compa
Digital society .
Connecting people and things to the internet Liries 2 Diwersify and differertizte

with our digital ecosystern

Inclusion for all

3 Optmised, future-ready
A digitsi future that ks accassible to all

Techlo

A cumime af our strategic

Flanet
Reducing our
emvErommental impact

Our purpose

Why we exist /
g | Lo Connecting for a SR ) ey
better future.
;::i::::s:of-:;r Our capital
povsprio performance

ability to respond and adapt

: Our capialz s the resgurce
10 0Ur ppersting context.

For more information refer ta:

] 2
Cur performance against the Ta capitals farms the
of aur perfarmance rev

FAder o
formoe

apeals pertoemance.
soomation.

‘Governance oversight and responsible business practices

o7 e intorrtion oA ouT TemOnE=E T

d, Se—— Fractices neter 10 page 28 and our S reRort.

Our strategic ambitions

Our System of Advantage — strategic ambitions

Our powerful muttiproduct strategy — the System of Advantage — differentiates our Group in our
selected markets and delivers superior retums to our stakeholders.

Africa’s leading communications company

Gur legacy of lmadershiz in mabile haz pasitianed uz well to further seale and davemify aur market offerings inta faed, financial
and digital Gfestyle sropasitions through our System of Advantage. As we transition from 3 traditions] TeiCa inta 3 leading African
TechCo, we focus on budding the bestinfrastnueture for both mabile and fined networks, ensuring affordzble smartphone
penetration and aceess ta dats, and leveraging behaviaural insights to provide srosllent consumes and entemrise propesitians.
Uttimately, this will uppart our amition fa reducs the digitsl dvide in the countries whers we opemte.

v, o Footprink strengthened o Secure leadership in mobile and fixed

Supparting aur purpoce Supparting our purpose
Dur recent ssnanzion inta Ethiapia and Enypt has extendedaur  Aswe investtn deepen the guslity and penetration of mabils
market leader=hip pazition to cover mam than 504 million and fired cannectivity senices acrozs aur faotpring, we unlack
people 3oras the African cantinent. Our enhaneed foptadnt the potential of  Gaitsl society and inclusion for all This
pravides 1= with 2 unique alstform ta soals our sirategy while in iz com d by datadad p izad prizing
we aizo zelectively partnerwith glabal tech to connect peopls aptionz and innovative smartahione financing solutions that
far 3 bettarfuturs

suppart sffardablity, In thiz way, s by soeelzrating fibrs reach

in South Africa with our pending jeint ventore in MAZIV, we will

Rclated material Primary capitsis utilised foster scanamia developmant and helg bridge Sauth Afrioss
mattars and impacted digital dhvide:

[V | Jwiall e [ ] e ] Related material Primary capitals utiliced
CE S S brpted

Looktng shead COCBIHE [w][ic][s]
Short-term prioritis it | a7 | s |
#® Integration of Vodsfane Egypt.

#® Extencive site expansion in Ethiopia.
#® Launch mobile money in Ethéapia.

Medium-term priorities

Ambitin:

* U156
the net five years.

® Netwark roliout of 18000 to 12 800 =i
10years.

Ethingia:

an to US$2.0 billion investmentin capes over

in the next

oo Ethiopia to reach EBITOA break-even in

# EBITDA margin of 40% in 10 yzars:

Enablers

® Aggressve nework expansion.
* SiM card
® Mobids Money product launch.

mtatian.

Locking ahead
Short-term priarities

® Secure 46 rursl caverage financing pantneships,

\everaging our axisting relationships with giobal tech and

developmentsl finance institutions.

® Acceierate our “uture of hame” initiative through fibre

Independent Servies Prowider remositions and

seyond connectivity offerings zus
loT and home support.
Apemierate Exta network izaderchip in ol markets,

security. consumer

ncluding 45 coverage, sFiordability and device
setration

= funding aptions fer fibre asrsz aur ntemationsl
rhets

Enhanes surhomsand businezs fisre rzch through sar

® Exp
-

aroposed joint vemturs in MAZIV

Medis priorities
® Wicsingle-sigt Graup serve

rEyErUs

Democratize dats 2nd design campelling customer
arbpasitions.

Mske signfisent arogress on ur lntematianal
Telecommunication Unjon PartnerZCannect pledge to
ac= 4G papulstion caversge by 70 million peaple
By 2027,

e
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Strateqgy - capital allocation (Anglo American plc, 2023, page 76)
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'Capital allocation

Underpinning our strategy, we have

a value-focused approach to capital
allocation, with clear prioritisation:
first to sustaining our operations

and maintaining asset integrity
(including Reserve Life); secondly to
the base dividend to our shareholders,
determined on a 40% underlying
earnings-based payout ratio.

A strong focus on capltal discipline

All remaining captial Is then allocated fo
discretionary capital options in line with
strategic priorities, which Include organic
and Inerganic growth options, as well as
additional shareholder returns. In all coses,
discretionary projects are robustly assessed
agalnst financial and non-financial metrics,
Including thelr dellvery of net-posttive benefit
to our sharehclders and the communities

In which we operate, and their ability to
Improve and upgrade our portfolio In line with
the transition to a low carbon economy and
global consumer demand trends.

Caopital allocation Is prioriised to ensure we
maintaln balance sheet flexibiiity, with our
near term objective to ensure the Group's
net debt does not exceed 1.5 xunderlying
EBITDA, using bottom of the cycle pricing,
without there being a clear planto recover.
Further detall on balance sheet discipline
and our creditcan be found on page 93.

Capital Is allocated In support of the
execution of our strategy. Our Sustainable
Mining Plan outlines ambitious targets

that our projects must support o ensure g
healthy environment, thriving communities
and Anglo Amerlcan's position as a frusted
corporate leader.

P Formoere on our Susicinabie Mining Plan
See page 46

Surplus capital is returned to shareholders
In the form of efther special dividends or
through a share buyback programme.

During 2023, we have taken deliberate
action to nght size our copital expenditure,
as part of our broader cost and capital
discipline efforts to improve cash generation.
Signfficant capital savings of c.$1.6 billlon
were identified across 2024-2026, while still
pricritising the Integrity of cur operaticns and
Investments In high quality organic growth
optionality In the portfolio.

Sustalning capital

We continue to focus on capital discipline
and sustaining capital efficiency, while
malntaining the operotional Integrity of all
our assets. Sustaining capital comprises
stay-In-business, capltalised development

and stripping, and life-extension expendiiure,

less the proceeds from disposals of property,
plant and equipment.

Balance sheet
flexibility

pPuapIAp o5

Future project
options

Porifolio
upgrade

Additional
shareholder returns

Excellence in Integrated Reporting 2024
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The Capitals (Redefine Properties Ltd, 2023, pages 3 & 81)
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Value
creation

Financial capital
Manufactured capital

Human capital

Social and relationship capital
Intellectual capital

Natural capital

Excellence in Integrated Reporting 2024

EY - All rights reserved

INTELLECTUAL CAPITAL

In a world increasingly marked by technological disruptions, climate change and social instability, embracing integrated thinking is more

crucial than ever. Harnessing the power of technology equips us to respond adeptly to the ever-shifting challenges of the present while
robust governance anchors our long-term strategy.

What intellectual capital means to Redefine

Intellectual capital is what distinguishes our business and drives its sustainable growth. It encompasses the broad knowledge and capabilities intrinsic to
our organisation and is distinct from human capital in that it can be reproduced and shared. It also includes our long-term journey to digitalise our internal
processes, operating architecture, and overall service offerings.

How intellectual capital supports our value-creation goals

We understand that economic value is not solely based on our tangible assets that generate income. It also depends on how efficiently we use these assets
to create maximum value while adhering to our core purpose and meeting the expectations of our stakeholders. We must rely on our intellectual capital to
Turn our properties into a service. This transformation aims to enhance the experience for our tenants and improve their interactions with us.

Materiality

We identified material matters that impact our intellectual capital and grouped them under relevant themes.

Material themes

v

v

v

Material matters

Digitalisation (including cyber resilience)

Innovation and agility (including responding
to disruptive technology)

Providing properties relevant to users'
evolving needs

Governance and ethics
Regulatory compliance

Ensuring effective ESG strategies
and implementation

Effective stakeholder engagement
and collaboration

Ensuring business continuity in an evolving
operating context

Optimising the EPP business

Managing these matters Page
Future-proofing our business and asset platform 82
Striving for best practice governance B2
Embedding ESG throughout the business 82
Embedding ESG throughout the business 82
Future-proofing our asset platform and business 82

EY




Outlook (Absa Ltd, 2023, page 70 - 73)

Outlook

Long-term value creation requires future focus, responsive strategic planning
and consideration of available resources.

Short-term @ Medium-term @

{<12 months) (3 years)

i Dur next steps in 2024 are Wz need to ensure our stated aspiration and supporting strategic b
discussed by: themes are grounded — considering the sk involved, the competitive
landscape, the available opportunities and our ability to delver on these
Our leaders: opportunities. This includes considering the availability, affordability and
¢ Group Chawrman's quality of the capitals we will require to executs our strategy.
message
s G Chick Bucere Cur un-:_'_ferstanding is informed by potential barriers and opportunities, < —
(fficer's messoge taking into account: -
 nterim Groun Fingncial 1. Most severe global nsks in the next decade = g a0
Bircitionr _rm':ﬂ__-i:-_,_j_:.he 2. Medium- to long-term trends in our industry =3 3
X : 3. Medum-term outlook in our key markets. 1
Business: s
Each performance chapter / “\\ =
prﬂﬁles Where to from here Global

_ focus areas for 2024 //- \\ 7{\ / “\\

Those who govern us:

Board committee — \ Industry \ié/ Chosen markets j

] e - 3
U245 Tocus oreas

We unipack each of these elements in more detail on'the following pages.
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KPIs - detail (Nedbank Group Ltd, 2023, page 72)

Strategic value unlocks - key performance indicators

Link to Target Outlook
executive oy
Value unlocks Value drivers remuneration g change 2023 2022 2021 2020 2019 2023 2024 Mediumterm Longterm Assurance
|EI Digital leadership (DX)
Digitally active clients {% of total Growthy
active cllents) Productivity GCC A 41 39 35 30 24 Increase Increase =70 Increase [MO] [LAT]
Digitally active cllents {milllon) Growth GCC A 29 26 23 z1 18 Increase Increase Increase Increase
Digital sales (% of total sales) Growth GCC & 56 51 33 28 Increase Increase Increase =75 [MO] [LAT]
F;:ITI Iiun;;er - regizteced cligntz Growth GCC A 25 20 068 015 Increase Increase Increase Increase [MO]
. Complete
B A Grow thy Materially
[T+ Managed Evolution completion (%) Productivity GCC A 95 91 85 78 gL R i tzna ;:d MO
Unlock value from Al and GenAl while strengthening capabilities in data and
analytics Metrics under development as CPTs.
e[ESga CoreITsystem cptimisation Productivity ace v 59 89 78 %0 117 Complate  Maintain Complete Complete (MO
(# of systems)
IT sortware deve opment spend () Growth (new) Gee - 13 13 16 18 21 18 Around16  Around16 [Fs]
«[Ed> Intangible software assets (Rbn) Productivity GEC b4 79 83 89 an 83 Dedine Decline Decline Decline [FS]
Almost double
Usze of cloud computing (%) Productivity GCC s 45 24 ND ND ND  Increase Increase from 2023 Increase [FS]
levels
E Market-leading client experiences (CX)
: | pr e Improve Imiprove [IN - Brand
«[Fge Brandvalue rankinginSA Growth GCC v 8 9 ] B 10 Improve arar i Fanking finance]
[IN - Kantar:
-e--o Consumer NPS ran king Growth CPT » 1 1 2 2 3 #15A bank #1SA bank #1 SA bank #1 SA bank 2021-2019:
Consulta]
Meibisie S AR bt NS Growth {new) ace 2 ND ND ND ND ND Maintainf ) oaca Inerease [FS]
rankings - new metric In2023 Increase
[IN - 105 and
:l‘:‘ft;‘i"s? Maney anp zveragerating Growth Goc A 43 41 44 44 44 Androld app
Maintain Maintain Maintain top Maintain stores]
top rating top rating rating top rating [IN - i0S and
Nedank Priva Westhapp vers®e®  Gsunth ace - 45 a7 46 45 46 Androidapp
rating fout of 5)
stores]
Q-EH«# Systemavallability (%) Productivity GCC A 995 993 99,3 996 991 . =097 =991 =991 =991 [LA1}
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Financial statements (Nedbank Group Ltd, 2023, page 73)

40

Statement of comprehensive income

Change 2022 %
Rm % [Res tated)" l L
|
Met interest income 14 41 470 36277
Non-interestincome and
revenuet & 27 709 26 171
Share of gains of
associate companies 64 1443 879 1
Total income! 12 70622 63 327
Impairments charge on
financial nstruments 30 (9 605) (7381} _
MNet income! 9 61017 55 946
Totaloperating
expensest 8 (28 059) (35 324 ——
Indirect taxation! 2 1 129) 1 102}
Headline profit before
direct taxation® 12 21829 19 515
Direct taxation' 4 (4 484) (4 311}
Non-controling interest 48 (1 695) 1143 —»
Headline earnings* 11 15 650 14061
Diluted headline earnings
per share{cents) 14 3199 2809
Dividend declared per
share [cents) 15 1883 i6d§y =——g| b—moun>Pp
Dividend cover {times) 1,75 175

! Resfated for[FRS 17 and reclassification of card-related salling costs

w

2024 outlook {at 7 March 2024)

Net interest income

Key drivers: Mll increased by 14%, supported by 7% growth in AIEBA and an
increase inthe group's NIM to an all-time high. The increase in AIEBA was
driven by 8% growth in average CIB banking loans and advances and 7% growth
inaverage RBBE banking loans and advances, negative deposit spreads on
savings and investment products, and negative asset pricing due toincreased
competition for good quality assets NIM increased by 28 bps to 4, 21%, driven
primarily by a positive endowment impact due to higher interest rates, partially
offset by a negative asset mix impact due to slower growth in high-yielding
assets and negative liability and asset pricing largely due to increased levels

of competition.

Non-interest revenue

Key drivers: MIR increased by 6%, underpinned by solid growth in commission
and fees, the benefits of fair-value gains, and foreigncurrency gains in Zimbabwe
on US dollar capital. Trading revenue growth remained muted, while overall

MIR growth was impacted by lower insurance income and equity investment
income oftf a highbase,

Associate income

Key drivers: Aszociate income increased by 64%, driven by a strong recovery in
associate income relating to the group's 21% sharehaolding in ETI and the reversal
ofthe R175m estimate that Nedbank provided for in terms of its share of the
impact of the Ghanaian sovereign domestic dabt restructure programme on
associate income inits 2022 results.

Impairments charge on loans and advances

Key drivers: Impairments increased by 30%, largely as aresult of the impact
of a more difficult macroeconomic envircnment on consumers. The groups

CLR of 109 bps (2022: B9 bps)remained above its TTC target range of 60 bps
t0 100 bps. The yoy increase inthe CLR reflects the impacts of higher-than
expected interest rates, higher levels of inflation (mainly in food and energy), and
higher levels of load-shedding, all of which had an adverse impact on our clients,
particularly in the consumer segment in RBB.

Total operating expenses

Key drivers: The increase of 8% in expenses reflects the impacts of higher
salary-related costs, higher fees linked to revenue growth, and ongoing
investment in technology and digital solutions.

Dividends

Key drivers: A strong capitzl and liquidity position at 31 December 2023
supported the declaration of afinal dividend that increased by 18%, bringing
the increase in dividends per share for the year to 15%, both at a2 payout ratio
of 57%.

Ml grow th above mid-single digits

MIM is expected to reduce slightly, while growth in average
banking loans and advances is likely to be stronger in H2
2024 as lower interest rates and inflation start benefiting
retail credit growth and wholesale clients start drawing down
on existing facilities (including renewable energy deals).

MIR growth above mid-single digits

Growth supported by higher levels of cross-sell, main-banked
client gains, new revenue streams in RBB, ongoing deal flow
in CIB, and insurance improving off a low 2023 base. Trading
and equity investment income are expected to improve but
remains exposed to macro risks. Fair-value gains and foreign
exchange gains in Zimbabwe create high base effects

Associate income is likely to continue showing good
underlying growth from ETI, although the base effect of the
Ghanaian sovereign bond provision release in 2023 will create
headwinds to growth in 2024,

CLR declines and returns to within the top half of the TTC
target range

While upside risks remain given macroeconomic challenges,
progress in consumer collections in RBE remains steady and
risks around several stage 3 loans in CIB have been resolved
in2023.

Expenses growth around mid-to-upper single digits

The guidance reflectsa continued focus on managing costs
well in amore difficult environment, while absorbing new
regulatory costs such as deposit insurance.

Dividend payments, subject to board approval, at the top
end of our payout ratio of 57% (ie bottom end of the group’s
target range of 175 times to 2,25 times).

Excellence in Integrated Reporting 2024
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Financial explanations (Exxaro Resources Ltd, 2023, page 84)

Group EBITDA

Group EBITDA (Rm)

Group EBITDA decreased by 29% to R13 399 million (2022: R19 001 million). The main drivers for the decrease are provided in the
graph below.

19 002
1475 13 399
99 724
8768
FY22 Actual Price Volume Inflation Other cost Forex General® FY23 Actual
USD realised price Export volumes Labour  M6.8% Operational cost Weaker average Fair value
W 53% Wa% Electricity #16.5% A R1.2bn spot exchangs adjustments
API4USD INGex price due fo logistics constraints Diesel Wi4.a%) Ravalties rate A R820m
realisation Domestic veolumes PPl A68% W R795m Rie4v=RI184 Insurance
83% vs5.97% Wan Employee cost A 12% 4 R6T3m
4% from lower Eskom offtake offset ¥ RI72m
Domestic price by higher local demand Mafube buy-ins at Rehabilitation
benefit realised lower prices W R101m
A R2.2bn W R2.5bn
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Governance - key focus areas (Nedbank Group Ltd, 2023, page 22)

42

Key board focus areas in 2023

In line with the board priorities that we identified and
communicated in our 2022 Integrated Report, as well

as external developments in the operating environment,
the following areas received heightened focus in 2023:

n Board and executive succession

Succession planning is an extremely important responsibility of the board as a whole, assisted by the Group
Directors' Affairs Committee (DAC). The DAC ensures that, where directors are reaching tenure and retirement
age, board continuity is maintained through active succession planning that considers any changes to the skills
needed on the board interms of the group's strategy. The DAC also monitors the split between executive, non-
executive and independent directors as well as the diversity, skills, experience and tenure of boardmembers as

shown on pages 26 and 27.

In this context, 2023 was a milestone year inwhich the
group announced the appointments of 8 new Chairperson
(Daniel Mminele) and Chief Executive (CE)-designate
{Jason Quinn), as well as changes to the board and

Group Exco.

Chairperson succession - On 1 May 2023 Daniel Mminele
was appointed as an independent non-executive director
and Chairperson-designate post the retirement of

Mpho Makwana at the close of the group's 56th AGM on
2 June 2023, At the AGM, Daniel received 99,9% votes in
favour of hisappointment to the board, illustrating strong
shareholder support.

CE succession - After the successful completion

of the chairperson succession process, the board,
supported by a global search firm with a strong
domestic presence, commenced a process to choose a
successor to Mike Brown who has joined the Nedbank
Group 30 years ago, has been the CE since 2010 and
an executive director since 2004, Following a rigorous
process, considering both internal and external
candidates that were both racially and gender diverse,
Jason Quinn was anncunced as CE-designate on

22 Movemnber 202 3 after emerging as the most suitable
candidate. Jason will assume the role of CE on Mike's
planned retirement from the boards at the close of

the group's AGM on 31 May 2024. Mike will remain at
Medbark for another 3 menths as a senior adviser to
ensure g seamless handover to lason.

Board changes - In addition to Mpho Makwana,
Dr Mantsika Matooane retired from the board
following the completion of her 9-year term,
while Prof Tehilidzi Marwala stepped down
totake up the role as the next Rector of the
United Nations University in Tokyo, and Mteto
Nyati stepped down to take up the role of
Chairperson at Eskom. The board extended
the tenure of Brian Dames for an additional
year given the need for continuity on the
Group Climate Resilience Committee Terence
MNombembe (independent non-executive
director) was appointed to the board, adding
valuable experience and expertise in the areas
of regulation, financial services, accounting,
economics, social matters, and politics. The
focus on board succession continues in 2024
in light of scheduled retirements over the
next 3 years,

Executive leadership changes - The DAC
reviews the succession plans for Nedbank
Group Executive Committee members, During
the year, and in terms of those executive
succession plans, Dave Crewe-Brown was
appointed as the group's Chief Risk Officer, and
Ray Naicker was appointed as the group's Chief
Information Officer, after their predecessors,
Trevor Adams and Fred Swanapoel reached the
groups retirement age of 60.

n Board and executive succession

E Delivery of the group’s strategy and targets

E Managing the group through a difficult environment
1 ESG, climate change, and ensuring a Just Transition

E Reputational matters

E Delivery of the group’s strategy and targets

Strategic discussions at the board and relevant board subcommittee meetings remained a key agenda
item. The board debated and provided input into the group's strategy and deliberated on material
matters throughout the year before approving the group's 3-year business plan in November 2023.

The group's strategy, which incorporates the
strategic value drivers of growth, productivity
and risk and capital management, drives value
creation as we seek to deliver on our short-,
medium- and long-term targets as shown

on page 55 Value creation Is enabled by

5 strategic unlocks: digital leadership; market-
leading client experiences; focusing on areas
that create value; driving efficient execution;
and creating positive impacts - all underpinned
by the group's world-class technology platform
andits people and culture.

k[ Read more about our strategy on pages S50 67,

In 2023 the board and management
discussed strategies to further optimise
and profitably grow the franchise.
These included:

= leveraging and commercialising
the group’s IT foundations and
investmants to amplify the digital
experience (DX) through leading

digital innavations;

accelerating profitable growth and
the delivery of the group's purpose
through enhanced client experience
(CX}; and

intensifying the group's differentiated
employee experience (EX) to ensure
we attract and retain the best talent.

In an environment that has become more
challenging, as evident in the material matters
discussed on pages 41 to 50, the board reviewed
the progress made towards the group's medium-
and long-term financial targets. While all targets
remain in place and suitably ambitious and
stretching, the macroeconomic envirenment has
become more challenging since these argets have
been set at the start of 2022, Itislikely that the
group's medium-term (2025) cost-to-income ratio
target of = 52% will be achieved only a year later in
2026.

Az part of business planning for 2024 to 2026,
the board signed off the group’s material matters
and financial and non-financial targets, and made
decisions to secure strategic resources for the
future, involving the group's various capitals.

This included capital, liguidity and funding plans,
aswell as [T [Group Information Technology
Committee (GITCO)-approved], marketing,
compliance, risk appetite [Group Risk and Capital
Management Committee (GRCMC)-approved],
and human capital plans. Key considerations
included resource allocation to technology
initiatives and ongoing digital innovations, building
ourcapabilities in data and Al and optimising
various capitals under our target operating model
initiative such as the group's real estate (branches
and own offices - manufactured capital) and
employees (human capital).
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Governance - expertise (Nedbank Group Ltd, 2023, page 22)

> Skills, expertise and experience -

a diversified board that adds value

The boards of banks and financial services companies require a broad range of skills to govern and act in

the best interest of all stakeholders. The appropriate mix of skills, expertise, and experience ensures that

the board, as a collective, is well equipped to guide and drive strategy and thereby create and protect value. The board’s succession DFOCESS over

e b i | ewdns s eertiss the next few years looks to increase

of skills in response to shiftsin the (Mumber of boardmembers with experience) i . a

sroups long fermsiratogy anc skills and expertise in key areas such

a rapidly changing environment. ; p . .

The poinements ofPhurile miireatrerce 4 as risk management; banking and

Jo s Motk o oot e . other financial services; environment
seti owing areas: ri ccounting and auditing”'** [ _ . . i ¥

s . Cmmmmm and climate; innovation and digital;

financial services; accounting and Innovation and digital expertise®  « iﬁ .

auditig; mining, resouroes and and IT and cyberresilience. It also

infrastructure; large corporates; ITand cybemeshence™* m

macroeconomic and public policy;

looks to replace boardmembers
who have resigned (Prof Tshilidzi

Human resources, marketing

human resgurces, marketing and and stratagy*1*

strategy; and environment and

climate change. Mming.rgwwcesan .
The boaressuccession process over P e % Y Marwala and Mteto Nyati) and
the next few years looks to increase & .
skills and expertise in keyareas such Macrcaconomic and ¢ 6| retl rEd {M D hﬂ' Ma kwa na and
as risk management; banking and pubiic policy * B
other financial services; environment G nte and Staketolder: & Dr M ants ]ka M atooa ne)
and climate; innovation and digital; management® 4k >
nd IT and cyberresili Ital
2 e SR 5 Environment and cimate*'  (# m

looks to replace boardmembers
who have resigned (Prof Tshilidzi
Marwala and Mteto Myati) and
retired (Mpho Makwana and

Dr Mantsika Matooane).

4 Banking and firance.

* Key ESG experisnce.

** Key risk managament experencs
* Cybemishand technalogy.
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Remuneration - one page (Redefine Properties Ltd, 2023, page 47)

The pay mix for

REMUNERATION PRACTICES CREATING VALUE

Our remuneration policy is fundamentally designed to encourage the achievement of our group strategy, which is our roadmap to creating
sustained value for all our stakeholders. Qur FY24 strategic matters and value-creation goals will be realised by achieving forward-looking
KPAs for the short-term incentives (STIs) and long-term incentives (LTIs). The pay and vesting outcomes for the KPAs applicable for FY23
are explored in more detail in the remuneration report in the ESG report.

Our variable pay structure is supported by a robust remuneration governance framework. The table below summarises the framework elements.

How this links to
sustained
value creation

Mechanism implication

Total reward ratio
¥ Thiz is measured as the ratio of fixed to variable pay for
exacutive directors

Our executive directors are incentivised to create value
in the chort and long term, and there is an appropriate
balance between STls and LTls. The majority of the

our exacutives is
appropriately weighted

. towards variable pay,

RISK ADJUSTMENTS

1 our decisions on our
| stakeholders and

- the company

- thus cementing a

pay-for-performance
culture. However,
We manage the risks

total remuneration mix is at risk, but the portion of
guaranteed pay is sufficient to ensure that executive
directors are not overly reliant on at-risk variable pay
{which may drive inappropriate rick taking)

. zssociated with our

variable pay framework

Qur leadership team The LTI plan Variable pay outcomes can be adjusted or recovered
is accountable for the > . . - . in certain predetermined circumstances, including
decisions that are made The remuneration committee ((2,) may, on or before the vesting date instances where executive directors have behaved in a

of an award, reduce an ST1 or LTI award should 2 trigger event occur
during the vesting period

» The may tzke steps to recover awards that have vested
[on a pre-tax basis) in the event that a trigger event has occurred

on behalf of Redefina manner that has caused harm to the company (financial
and/or reputational, caused by a trigger event)
long after the vesting and payment dates. Executive
directors are accountable for the decisiens they make
on behalf of the company. Where events or behaviour
occur that effectively result in lost stakeholder value,
is able to adjust vesting or payment outcomes
ac appropriate or recover past incentives from our
executive directors on 3 pre-tax basis, even though the
performance conditions have already been met

Our leadership team
chould remain aligned
with the impact of

Minimum shareholding requirements

» Executives must hotd shares based on a tiered structure to the
wvalue of between 150% and 300% of their total guaranteed package,
which must be accumulated within five years of the appointment of
the executive director

¥ The shares must be held by the executive director throughout
their tenure

Post-vesting holding periods

» For LTis awarded to executive directors (excluding the deferred STI
awards), they must hold any vested chares for two years after the
vasting date. They cannot trade with the shares during this period but
will receive dividends and can exercise voting rights in respect therzof

Redefine operates in 3 long-term asset class, and our
executive directors remain invested in the company
while they make prudent, long-term decisions regarding
thace accets. Thay are also aligned with the intarects
of our stakeholders, who are affected by the long-term
ramifications of our decisions (that extend beyond the
short-term and long-term vesting periods)

continue to create
long-term value for

The terms of our minimum shareholding requirements and the
post-vesting holding periods are set out in the remuneration report

This section links the pay-for-performance framework as it applied in FY23 to short-term outputs,
based on executing our short-term objectives, and to long-term stakeholder value-creation outcomes.

STI AND LTI PERFORMANCE MEASURES IN FY23

KP1 Weighting

Absolute distributable income per
share (DIPS) growth ralative to

approved budget 0%
Growth in DIPS measured against

the relative performance benchmark
comparator group FTSE/JSE 20%
SA REIT Index

I:ar!duc_lng the LTV ratio 20%

Transformation: Performance
on BEBEE scorecard 4%

“Water efficiency: Increase in
efficiency, unit of measuremant is ML 3%
Target: 2.Z8% par annur

Renewable energy: Incraase
in installed capacity, unit of

measuremant ic MWp =%

Emissions: Reduction in emissions,

|.I_m|t of r:_\eas?rerr.lgnl ss.ICD{e. ) 3%
| H .

Organisatonal baath® -

Delivery on executive personal 0%
targets linked to key strategic matters

* THis me ric inClutes indics oIS SUch 55 sk emDeqdment, JovErMance, SCCouRTEnify and fiscipine

the imers ol envirenment, iCT systems, 3
** ANDCDED CUComMEs. irm part of e Shor- a0

Fudit finotngs

LTI - achieving stakeholder goals

KPI Weighting

Teoe [ T 75+

Abselute total return (aTR)

Target: Average aTR measured

against Redefine's targeted return of 25%
the rick-free rate {five-year avarage]

strategically

plus 300bps
Relative total return [rTR)

Target: Average rTR measured
against FTSE/JSE SA REIT Index

over three years

25%

ESG goals

Target: Based on the improvement
over a three-year period using

tha Sustainal:
measured against the management
score element of the index

£0)iTI M- [Br ) SITStegic mriomies

Relative total shareholder return (rTSR)
Target: Ral
against the FTSE/JSE SA REIT Index
over th

ative rTSR measured

25%

25% ]

25%

2 years

ESG risk rating,

Qur executive directors are specifically
incentivised in their individual KPAs for
the STis to achieve outcomes that meet
our stakeholder goals. In addition, these
goals permeate the entire variable pay
framework, as illustrated for the STI and
LTl performance measures that applied
through FY23=*,

Committee

Remuneration
committee

N

N

A
=

]

@S
( <). [ >}
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44

Excellence in Integrated Reporting 2024 EY - All rights reserved

EY



Governance & strategy (Nedbank Group Ltd, 2023, page 63)

Lending and deposit-taking market shares

Sustainable and profitable market share
gains are notlinear. Each product has its own
individual flight path for market share gains
linked to 10 separately identified factors of
internal readiness such as credit policies,
digital capabilities and marketing focus,
praduct profitability, and market influences
such as competitive practices at peers, client
affordability, behaviours and needs, as wellas
the macroeconomic environment. Progress
in achieving our desired portfolio tilts in 2023
was mixed, although overall core lending
market share remalined steady at 17,9% as
reported in December 2023 SARB BA900
returns.

« Marketshare gains - Over the past
12 months we Increased market share in
home loans (from 14,1% to 14, 49%), retall
overdrafts (from 12,9% to 15,1%) and
commercial term loans (from 15,5% to
16,4 %), with the aim to continue growing in
these areas.

Selective credit origination - In areas where
we have strong market share positions, we
have been more selective in credit origination
in the current economic environment, including
vehicle finance (from 35,4% to 35,5%) and
commercial mortgages (from 36,8% to
36,0%). Given our assessment of risk in the
external environment, we have deliberately
slowed growth in some product areas and,

as aresult, reported market share declines in
personal loans {from 11,9% to 11,0%) and credit
cards (from 11,0% to 10,0%). While we plan

to grow market share in credit cards, we will
continue assessing the environment to grow
personal loans.

Focus on deposits - Our strategy to grow

our deposit franchise was evident in total
retail deposit market share increasing (from
16,0% to 16,4%) after a long period of

market share losses. More work is required in
growing market share in retalland commercial
transactional deposits.

i} Stakeholders

December yoy
BAS00 market share (%) 2022 change
Total core loans 178 17,9 | 4
Wholesale term loans 155 16,4 Y
Home loans 14,1 144 'y
Commercial property 36,8 36,0 —
Vehicle finance 35,4 355 o
Personal loans 119 11,0 v
Retail deposits 16,0 164 A
Commercial deposits 176 17,1 v

Key targets

and KPls

more detaill

Include main-banked clients, cross-sell, CIB primary client wins, selected
lending and deposit market shares, CLR, and CET1(see page 73 for

Group Credit Committee (GCC)

‘Credit risk management and governance remained resilient despite a
weak local economy hampered by high interest rates, higher infiation,
load-shedding, infrastructure challenges, a weaker global economy, and
a deteriorating geopolitical environment. The GCC continued to provide
independent oversight, ensuring a quality credit portfolio that remains

adequately mpaired.’

Errol Kruger, Chairperson

Ensuring and protecting value in 2023

= Approved the adequacy of impalrments (blannually)

to ensure that the expected credit loss (ECL) held

against gross loans and advances (GLAA) was
appropriate.

Approved the adeguacy of credit risk-weighted

assefs (RWA)

* Tracked and monitored initlatives to improve
origination andcollection processes and thelr impact
on the 2023 credit loss ratio (CLR).

+ Owersaw deep dives into the possible impact of
a blackout scenario (electricity outages) on the
economy, the impact of elevated interest rateson
the credit portfolio, and the impact of infrastructure
decay on Nedbank's portfolio.

B_ Clients m Reguiators
% Emplayees () Sharsholders

Focus for 2024 and beyond
= Owversee ongoing credit risk management

across all portfolios to optimise the
otutcome of the cost of credit and
credit RWA.

« Moenitor and consider the impact of the

implementation of Basel lll Reforms on the
credit portfolio.

+ Monitor developments emanating from

SARB's proposed amendments to Directive
712015 relating to the treatment and
classification of distressed restructures on
the credit portfolio.

» Continue to focus on early-identification

strategies regarding distressed portfolios,
industry-specific concentration risks, and
the proactive management of key watch
list clients.

’ Top 10 risks @‘
ElBusiness
EdCredit
O Climate

Acomprehensive GCC Report s svalatis anfine i ow 2023 Gowemancs Report an ous groug webdte st nedbenlgproupcn ra
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Governance (Absa Group Ltd, 2023, page 80)

Protecting value through strong governance continued

Governance objectives

€53  The objectives and critical success factors of those charged with governance are clearly defined.

-
A winning, talented and diverse team )

. Full achievemant

e & = = = ==
Corporate strategy ‘2.?' Substantive achievement

Strategy execution and performance updates were regularly provided to the Board with robust challenge and
engagement thereon. The Board approved the Integrated Plan for the short and medium term and supported the
longer-term growth and diversification strategy.

While there was extensive engagement regarding elements of this objective, and much achieved on various elemeants
of the Group's non-financial performance, it is recognised that financial performance did not meet expectations, Tha
strategy, however, remains robust with a focus on diversification of returns and growth opportunities going forward.

2024 focus areas

Oversee the execution of the approved chort-term plan for 2024 and the medium-term plan within the framework of
the approved risk appetite while considering the uncertainties within the macro environment, with a particular focus
on the returns and growth strategy for the South African businesses and ARQ.

=
A digitally powered business 7] Substantive achievement

Significant progross has been made in terms of stability, cybersecurity and digitalisation. Regular reparts have baan
submitted to the Board and committees. Presentations on cloud and Al and new digital products were regular
features on the Committee agenda. The Committee was focused on controls, retention of scarce skills and return on
investments and will continue to focus on these going forward. The technology roadmap was well received, with
architecture being a high priority.

2024 focus areas

Oversea the technology and digital journey of the Group to ensure the consistent provision of services, a safe and
secure environment (focusing on information and data protection and cyber), an optimised and sustainable client
experience (recognising different needs for our diverse clients) and sustainable benefits rezlisation, within the
context of an accelerated pace of change and the use of new tachnologies including Al to benefit the Group and
review the architecture of the Group in the context of the strategy and the related reguirements of the business.

™4 Board objectives reflect the most critical governance focus areas for the year and are directly linked
to the strategic ambitions of the Group.

Full achievement Limited achievemant

p
An active force for good in everything we do [ 1]

The Board and Committees noted considerable progress on the employee front with marked improvement for the
third year running in employee engagement and in client experience scares. While progress was observed in
employment equity and diversity overall, the committees challenged the number of women in leadership and in
commercial roles in particular. Importantly, the values were refreshed and approved, ceating an opportunity for
colleague involvement and engagement and for positive culture transformation. Much work was done in the
commitiges to ensure the appropriate link of performance to reward and alignment with shareholders. Talent
management and succession management remains a focus and will be intensified in the coming year.

2024 focus areas.

Maonitar and assess the Group's progress regarding:

* Diversity, indusion and balonging in all our geographies

Client centricity

Our values and ethical practices

The continued culture transformation journey and related amployee engagement
Talent strategy and succession

* Performance and reward,

Substantive achievement

| We will embed the related activities to contribute more broadly to shaping the continent’s growth and sustainability. )

There was significant monitoring by relevant committoes on all areas of the Active Force for Good initiativas within
the Group and in particular significant progress was made in various areas of sustainability reporting and target
satting (as reported in our Sustainability and Climote reports). However, it is recognised that there is more to dao in
toerms of determining additional spacific goals in our journey to net zero.

Significant inroads were made with the announcement and implementation of our B-BBEE Scheme (approved by
shareholders in June 2023) with opportunities created for all our employees to participate in shares; and
opportunities for others to benefit from dividend flows through the establishment of the Absa TSI Trust. Much work
and reporting on these initiatives was done through the Board and committees with the embedment and experience
af this in our communities to follow in the coming year.

2024 focus areas

Monitar the Group's role regarding sustainability matters, focusing on:
* Inclusive finance

» (limate/environmental sustainability

* A just society

= The Group's contribution to a just transition and its nat-zero journay
* Education, skills development, and entrepreneurship.
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Linkage (Kumba Iron Ore Ltd, 2023, page 36)

Our operating context

This year we prioritised the following elght key trends In our operating envirenment that are having a material Impact on Kumba's value creation, preservation and

eroslon. Almost all of these trends are Interrelated In some manner, highlighting the complexity and Iinherent uncertainty of our operating context.

A considered review of these and other key trends has Informed our recently approved Refreshed strategy (see page 58).

©

Deterlorating performance on the Continuing volatility in global
Iron ore prices amidst sustoined
[

pressures

Transnet iron Ore Export Channel
(HOEC

-@. Deterlorating performance on the Transnet Iron Ore Export Channel (IOEC)

Helghtened geopolitical
Instabllity undermining the
global economic outiook

Production and soles volumes impacted by significant operotional challenges ot Tronsnet

Global decarbonisation and the
"Just transition” iImperative

lmp[louuons for value

Optimising Kumba's
Ife-of-assets

Aland dightal technologles
disrupting business models

on susicinabllity/ESG
performance and disclosure

Strategic focus areas

We hove continued o o 1 the relioh ||'\«' of

operationd di
of poor operat
Interreal chalh
conditions: ©

bec'| C""\'GLI’J
cks and o short

ublic Erterprises, Pronan Gordhan, o

= and the reappaintment of two ot
3 Cof 1—|| ‘: outh Africa and fo

South Africa, wos oy

arr:u_med with the :I Du‘l'

ige
avallobiity r=I|:|I: '\r“
enhance operotional & =

C pl:|. ,-||.-g ond :|d erence o plan:
"1[3._.:" dEJ ated

- rw||c|—€ coliob
maround stro
The forcus remains o
e Comparyy will

hwOiE Sector to ennonce operd|
ps tospur growth o

ooid in Tar‘s'|e' s recovery, In D 2cemmiber 2023 the Minister of Finonce, in ogrE=ment withy tha Mi
fully address the C Compary s s almost R130 bl| andebt
an. Transnet oring other inftiatives oo

Jertures.

i operotionn delvery inkey market segments.

dels for Infrastrs
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was B2% arx port performance wizs 855

372 Mt (up from 36.6 Mt in

Ter mojor USers o

Clrn .Jger s Forum (CUF) ldcr:m opportunties io stobs
performonce and improve some of the underying technicos md
stroteg logishcs

netwark. '.V:- - |:” ided cpﬂrﬁﬂcr\:u:r:lta:'\mc:l
collabomation support for Transnet, os wel os.od hoc iInterveriions:
i the areos of security and crme pravention

Our Cheef Exacuts
Naoticnal Logstics ©
mproving oper:
In sEcLnty Intarvent
s

5 purtt'p:rl.r Inthe newly estabished
MLCC)saimedat

o comidar level and

ategic nmotives inciuds

r partcipation model and

aluotion of

=
developmert of o high-level investment cose an
options around oftematve export channesls

The mining secior has also developed o comprehenshe
partnership proposol of iotbrenging ourtry's miland part
mirastruchue o global stondards, providing access fo urpently
needed copito 10 fix $he detenomting rail and port netwiork,
mproving the infrostruchure decoy on our roads, and acceleroting
the iIntroduction of emerging miners io the ril networ.

The OUF ond Trensnet signed off on the scope of work fora

ol'\l Independent Technicol Assassment of the Ore Export
ical candttion of all il ond portossets

compieted n JJ.rZ Jr.

W ook forwond 1o working with the new leadershio ot Tronsnet
and are encouraged by =i ofthe l\
developing a solutiors-bosed private. =artor [t
We comtiniee o work on understonding the cap
ond hove produced preiminary insights, whic
being tested with the group Corporaie Finar

Given these persistent logestics cholienges, wa have conducied
o strategic busness review toreconfigure our busness and align
oroduction more closely to the prevoling logistics copoch
nave lowered our production cutiook for the next
between 35 and 57 Mipa {from our pravious tomg;
39 Mtpoin 2074 and between 3% and 41 Mipain 20
flot production ond ongoing cost inflation, cur C1 unit cost ls
forecost fo improve fo bes US$3E to US$a0 it over the
three yeos, benafiting from ou progromme o opiimesa our
‘cost baze in kna with the revised production profile.
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@ Leadership and cutture (page 61
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Challenges (Nedbank Group Ltd, 2022, page 41)

Our material matters

Regulatory demands

Disruptive
technologies

Environmental limits: The increasing impact of climate
change, evident in droughts, extreme weather events and
biodiversity impacts, the need for a Just Transition given the
unigue social and environmental positioning of SA and the
African continent, and the risk of investing in stranded assets.

The economy: Global and local economic dynamics, rising
geopolitical risks, as well as social and political developments
impacting on SA and the African continent, including slow
economic growth, high interest rates, high but moderating
inflation, weak consumer and business confidence, as well as
opportunities (such as renewable energy) and threats (such
as electricity shortage s or economic shocks).

Regulatory demands: Growing regulatory scrutiny and
demands placed on financial services companies, including
those relating to technology and cyberrisk, payments, ESG,
consumer protection, financial crime, data and data privacy,
as well as financial and banking regulation.

Disruptive technologies: The impact and adoption of new
emerging technologies such as GenAl, as well as increased
levels of digital adoption, behavioural changes of clients and
employees, and rising threats and levels of cybercrime.

Increased competition: Competition from incumbents and
new entrants, with a focus on retail transactional and related
deposits, the small-and-medium-enterprise (SME) market,
and renewable energy.

World of work: The influences by macroeconomic, social
and political developments, digital transformation and fast-
paced technological change, heightened demand for scarce
skills and the war for talent, as well as the requirements of
employment equity legislation onthe world of work.

Our top 10 risks &[®

S Business [El Operational

Bl climate

EiBusiness Y Credit
[l Organisational resiliency Bl Operational

[ Reputational and conduct [ Capital

[Bclimate [JPeople [EJOperational

M capital  El Reputational and conduct

[l Strategic execution [ People

El cyberrisk

ElBusiness [JPeople [ElCredit

ElPeople [ Strategic execution

) Reputational and conduct
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Market share (Nedbank Group Ltd, 2023, pages 8 &9)

South African deposit market share South African advances market share AUM market share in SA
(%) {26 (96}

TymeBank 01
Discovery Bankk 0.3

Total
R5,7tn

216 AT
[ Medbanik Absa M FirstRand Standard Bank Capitec Allan Gray Minety One Stanlly

Source: SARBBAZOO at 31 Decemnber 202: tique Collective investments  Coronation

e

Return on equity*

Cost-to-income ratio?
(%6)

(%)

Nedbank 2025
Nedbank 2025 target < 52 (likely to be achleved a year later In 2026)
target 17
(COE+2)

FirstRand Absa FirstRand Standard Bank

H2019 WNW2020 MW2021 W2022 | 2023 H2019 MN2020 W2021 N202 W
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Balance (Absa Group Ltd, 2023, page 49)

Interim Group Financial Director’'s message continued

e

=

Peer comparison

Absa |

Revenue growth (%) = Pre-provision profit growth (%) Headline earnings growth (%) ' CTI ratio (%) RoE (%)

I 138! I © 156 I 130 i I - 1 I 1.2
o I I - i I - I, - -
| o 3 [t g 1z 15 o 5 10 15 20 i} 5 10 15 20 I 0 1G 20 30 40 50 &0 a & 10 15 20
: Absa has deliverad sustainabla long-term Revenue momentum and caraful cost managemant Impairments are a drag on Absa’s medium- : Absa's efficiency ratio has improved materially RoE for 2023 was lower than the market
\ =rowth while 2023 reflects material banefit has ensurad that Absa remains in line with the term momentum, but absolute levels reflect | and is currently trending batter than markat. average. Madium-term progression is expectad
I in unhedged banks. market over the medium-tarm, while 2023 reflects stronger recovary post-COVID for Absa. 1 to cloza the gap. Refar to owt!
! strongar NIl growth from peers. |
' Peer group‘ (FirstRand, Nedbank and Standard Bank} |
| Fe—— p R —— — |
| — 36)  — a7 — 40| | I -
| I T - I ;I : I -
: o 3 & a 12 15 o 5 10 15 30 o 5 10 15 20 ; o 1 20 3 a0 50 60 o B i 15 20
| B CAGRFY1Bto FYZ3 M YoYf FY22 to FY23 | FY18 to FY23 | B FY1E MW FY23

! Peer data is the average for Standard Bank, Nedbank and FirstRand. Absa, Standard Bank and Nedbank results are for the year ended 31 December 2018, 2022 and 2023, FirstRand results are inferred 12 month results for the periad January to
December for 2018, 2022 and 2023. .
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for the year ended 31 December 2023

..... A Reperine

see money differently PROPERTIES
We're not landlords. We're people.

1 Nedbank Group Ltd 2 Redefine Properties Ltd
3 Absa Group Ltd 4 Vodacom Group Ltd 5 Kumba Iron Ore Ltd

Vodacom Group Limited AngloAmerican
Integrated Re

for the

KUMBA IRON ORE LIMITED

Absa Group Limited Integrated

Further together |<"“p0l't 2023
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Sustainability Reporting Landscape




What we will cover in this session:

Overview of the global sustainability
landscape and South African insights

Discussion around ISSB, key concepts &
industry practices

Spotlight on the assurance landscape

What this means in practice
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As stakeholder expectations on sustainability continue to increase, so has
the imperative for robust sustainability reporting to build trust

Towards mandated/regulated
sustainability reporting that is
interconnected to financial reporting,
assured and systematically covers
material ESG risks and opportunities

What investors think

99% 73% say 76% note

utilize .
; . “companies have largely  "“companies
ESG disclosures in :
their investment failed to create are highly selective
decision (inc. 74% enhanced r,epot;tstvh in what they provide, =
using a rigorous encompassing bo raising concerns : _ e
approach) financial and ESG about greenwashing” =
disclosures” {
()

200 2010 2011 205 2018 2015 2021 2022 2023

Source:
EY Global Corporate Reporting and Institutional Investor Survey 2023
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Sustainability reporting requirements are rapidly increasing around the
world, with various jurisdictions driving different initiatives

W F] Corporate Sustainability
L Reporting Directive

S ":'*
EU taxonomy for
sustainable activities _
A
.‘1\ , >
‘. IR o ure

Securities and Exchange Commission

(SEC)
Climate Change Rule

w
d 3s=

JSE's Sustainability and Climate
Disclosure Guidance

(Prudential Authority Climate
Disclosure and Risk Guidance)

M Mandatory M 1ss8 Adopted/ M JSE
Committed

The ISSB standard (S1 & S2) leave several decisions to the local jurisdiction including whether the standard is
mandatory, location of disclosure, effective date and level of assurance (if any) required. Brazil, Costa Rica, Sri

Lanka, Nigeria, Turkey, Canada, Japan, Singapore, Australia and Malaysia have adopted ISSB. Ghana, Kenya, Zambia,
Chile and the United Kingdom are looking into bringing ISSB into their frameworks.
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EY South Africa's analysis of top 100 JSE-listed companies' sustainability
reports highlights the continued focus on sustainability reporting

gl Top 100 JSE listed companies reporting on

sustainability / ESG information

[

* The majority of companies
continue to produce stand-
alone sustainability reports

» However, a third of
companies also continue to
utilise their integrated
reports for their
sustainability disclosures

| s N h )
2w a3 o

Number of companies
i- I
& o

0 L 0
Stand-alone Mo separate repart, Mot at all
sustainability but covered within

report the iR 2024

2023

100 Respondents, one seéection per respondent
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The analysis also reveals that most companies continue to take a double

materiality lens in their sustainability reporting

Top 100 JSE listed companies:
Approach to materiality

. Doubie materiality - e.g. in line
with EU/JSE/GRI

Enterprise / financial - e.g. ISSB/TCFD/
. SASB/CDSE or other investor-focused
standards

. Mot clear from disclosure

100 Respondents, one selection per respondent
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The continued application of a
“double materiality” lens in
sustainability reporting
demonstrates the intention for
most companies to provide
sustainability information to a
broad set of stakeholders.
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The ISSB aims to serve as a global baseline for sustainability reporting

A Aim 1
Create a comprehensive global baseline of sustainability
reporting that local jurisdictions can build on.

Interoperability with other standards, e.g. CSRD/ GRI, is
also being worked on.

LGAIm 2

Enable users of general-purpose financial reports to
assess a company's exposure to, and management of,
sustainability- and climate-related risks & opportunities.

- Benefit: provide investors and global capital
< = markets with globally comparable, consistent and
reliable sustainability information

4
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The ISSB has adopted a building blocks approach to enable reporting on all
relevant risks and opportunities

IFRS S1 General Requirements [Standard]

EEIFRS
s EEIFRS

s MEAIFRS

A company would be required to disclose material information about
all significant sustainability-related risks and opportunities

> IFRS S2 Climate [Standard]

0[70

A company would apply the relevant IFRS sustainability disclosure standards MRS

to identify risks/opportunities and disclosures
Requires disclosure of information about (1) physical risks e.q. flood risk (2) transition risks

e.g., regulatory change (3) climate-related opportunities e.g., new technology

If no specific IFRS Sustainability Disclosure Standard requirements, a company must consider:

SASB Standards CDSB framework and

(Asﬁzﬁgg'rﬁ 12;)f application guidance

Other standards Other resources

ISSB’'s non-mandatory Those that meet Peer company
guidance - e.qg. social, investors' information practices (similar
water and biodiversity needs industry / geography)

Industry-based
disclosure topics
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Let's cover some usual questions on the objective and
conceptual foundations in IFRS S1

T
Where is the §

Why is Who'is Aottt What is the

sustainability- disclosing the sustainability sustainability-
related sustainability- fﬁ;tcegl related

information I\ related I\ T 1\ information 1
i ? i ion? ?

disclosed? information? disclosed? about?
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Overview of the general requirements for disclosure of
sustainability-related financial information and key concepts

Governance ) _ ()  Strategy

The organisation's o, ‘ The impacts of

governance around . . . :
3 il j ) climate-related risks

climate-related risks and . T
s ; and opportunities on

opportunities y ; T A\ the business

Risk management [ ]

The process to identify,

assess and manage

climate - related risks b Metrics
and targets

® Metrics and targets
The metrics and targets to
assess and manage relevant
climate- related risks and
opportunities

General features

Connected information Comparability Frequency of reporting Location of information
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The ISSB standards link to Integrated Reporting

Embedding the integrated reporting concepts into the ISSB standards will support the robustness of the value
creation process for companies and provide a broader overview of their governance and business model
disclosure to enhance the connectivity between financial statements and sustainability-related financial
disclosures.

SIMILARITIES ....................................................................... E

» Both require stakeholder engagement
» Both require understanding of material issues

» Both require robust processes of gathering relevant, accurate, consistent and
understandable data

----------------------------------------------------------------------------------------------------------------------------------------------------------------

; ------ SPECIFIC FOCUS AREAS ---------------------------------------------------------- E

» Sustainability report - focus on external impacts (SDGs, CSI)

But some . . . :
* Integrated report - focus on how impacts and external environment |mpact§

challenges [E
remain... future value creation, inward looking value creation
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EY South Africa’s survey of the top integrated reporters reveals there are

still significant challenges in relation to sustainability reporting

i Top Integrated Reporters:

Challenges in sustainability reporting journey

Repaorting on new areas e.g.,
biodiversity

Mavigating the complexity of

Navigating the complexity of reporting standards

time/costs are the leading
concerns for companies
reporting on sustainability.

Access to data

Excellence in Integrated Reporting 2024

Time/casts

new reporting standards and SRR (———

Capacity and skills

3
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13 respondents, multiple selections per respondent
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EY South Africa's analysis of top 100 JSE-listed companies' sustainability reports
also reveals a varied approach on assurance over sustainability information

P Top 100 JSE listed companies:

External assurance over sustainability disclosures

Majority (45% and 35%
respectively) of South African

- Yes - [imited assurance only listed companies have opted
for limited assurance or no
. No assurance assurance at all.

Yes - 8 mix of reasonablie and limited
assurance gver KPIs

Yes - reasonable assurance over a
range of KPls
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Approaches to assurance over sustainability will also need to evolve in line with
the changing sustainability assurance standards

Changing sustainability assurance engagement standards

Proposed ISSA S000: Overvew and Key Principles and Concepts

International Assurance Other standards S A con 20
Standards on non- (un-requlated) Reasonable ntemational
financial information or Limited Standard on | | “——
Assurance sustainabilty my
AA1000 Assurance (ISSA)
B - ACCOUNTABILITY 5000, General Dhckonas

about the topics

Requirements for

S PRINCIPLES remer
e Sustainability e

or aspects of
topics f i The conclusions

prw— P Aot = o |
o v Assurance s o e prosed
e In the assurance
Py o
£.g., one conchusion for
N suatainatuity
h R Information desng
[ o Eg. wmgu‘r:s:ﬁv?f’wm / ::,L‘;: :( ;::a
factual; historical / forward-looking; relates to » dinciosures of
point in time | covers a period SUSLIAADIy nfrmaon
»  Current landscape »  Under Development - the future of sustainability assurance

The Final Standard is expected to be ready by Q4, 2024
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As the reporting process evolves and continues to become more integrated
across disciplines, we anticipate a broader scope for assurance engagements

The reporting
processis not
that advanced
or integrated to
enable a
dynamic
approach to
reporting on
issues.
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Reporting Processes

Scope of Engagement

The scope is defined )
through a high- level
materiality process, »

but only considers
select KPIs. The
assurance provider
will then provide
limited or
reasonable
assurance over
selected subject
matters and KPIs.

Future
Reporting Scope of Long-term
Processes Engagement g
o value
s i creation
e
3 o
= 55
[ S
c O:
C Q.
£ o
More advanced and : & —: )
integrated systems, ;| ©-g: Moving away from
across sustainability,: o o providing
finance and other : ®=: assurance over
functions like g | selected KPIs to
strategy, willenable i = : provide limited or
a more dynamic and { reasonable
robust reporting i assurance over the
process. The multi- full report.

disciplinarity of
assurance teams to

navigate this will be :

key.

More
synergies

—
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The Board plays a unique role to support alignment and engagement on ESG/
climate change considerations

Companies are prioritizing some key updates to their governance over the next two years to enhance their approach to ESG

Articulating a strong purpose and transforming our culture and behaviours in line with ESG principles 26%

Changing committee structures and terms of reference and rethinking how we assess boards on their performance 27%

Spending more time on engaging with stakeholders and stepping u_ 27%

Revising our approach to enterprise risk management as well as our internal control systems and interal aUgiE (110 LI 29°%

Rethinking board and committee composition and introduicing fmore board training around ES Gssucs I <o

Introducing an enhanced reporting approach that integrates material ESG disclosures Wil financial e Ro NG N =0

Changing our approach and structures for rewards and IncentVeSAINCIUGING ETUNCEa ORI -

*Including limited external assurance of our ESG disclosures.
Source: EY Long-Term Value and Corporate Governance Survey February 2022 (total respondents: 200)
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Sustainability is a journey which requires continuous improvement

Sustainability is fully integrated into the business, including financial
Leading reporting.
Reasonable assurance is in place to demonstrate compliance with relevant
sustainability reporting frameworks.
Sustainability reporting is anchored around a robust materiality assessment
Advanced process and aligns to multiple frameworks/ best practice.
Focused assurance (limited/ reasonable) supports credible reporting.

Sustainability reporting is part of regular disclosure processes to stakeholders.
There is limited integration with financial data.

Reporting is supported by some limited/ reasonable external assurance on
certain KPIs / disclosures.

Sustainability reporting is recognised as an important aspect and there is regular
: materiality assessment process.
Developing o o ) .
Limited use of digital tools or external assurance, with some internal assurance
processes over data.

Sustainability reporting is aligned to basic regulatory/ compliance requirements.
Basic There are no/ limited controls over data. No internal or external assurance.

Excellence in Integrated Reporting 2024 EY - All rights reserved EY
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There are some “no regret actions” that can be taken along this journey

No regret actions

Excellence in Integrated Reporting 2024

EY - All rights reserved

Identify the appropriate and best practice international
standards that should be reported against to meet
stakeholder expectations.

Understand alignment (or nuances) across frameworks to
ensure that these can be adequately addressed.

Focus on governance, risk management and strategy as
priorities to enable action, underpinned by a robust
materiality assessment process.

Consider and integrate the performance aspects also
required through ESG ratings/ indices within broad
sustainability reporting process.

Define a journey to external assurance of sustainability
information that is aligned to emerging requirements. This
is likely going to require ensuring

1 Appropriate guidelines/ processes/ systems in place to
support company wide data collection/ reporting,

2) Definition of control environment to support data
quality,

3 Internal audit and readiness assessment processes to
enable learnings prior to external assurance.

EY



Sustainability: |
Reporting of the future



Sustainability: Reporting of the future

Climate related commitments

Provision for a net-zero commitments
IFRS IC - Agenda Decision on Climate-
related Commitments (April 2024)

Insights from annual 2023 reports

Examples of disclosures in relation to
climate related matters

\ \\\\:"\‘., EY - All rights reserved
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Climate related commitments

Our goal is to achieve
net-zero emissions
across all our
operations and value

chain by 2030 our Science-Based Target

Reach our net-zero
target having 100% of
lending and investing

supporting a net-zero
carbon economy

72 Excellence in Integrated Reporting 2024 EY - All rights reserved

Reducing our absolute
greenhouse gas emissions
by 25% by 2030 through

Woman are 39%
of our
workforce - we
are targeting

Microsoft is
committed to

achieving zero
carbon emissions

and waste by 2030 50% by 2030

Com)

EY is carbon
negative and will
be net zero in
2025

st

We aim to be net-zero
by 2050

&




Climate related commitments

Provision for a net-zero commitment - IFRS IC - Agenda Decision on Climate-related Commitments
(April 2024)

The submitter:

“Does an entity’s commitment fo reduce or offset its greenhouse gas emissions create a constructive
obligation for the entity, and does it meet the criteria in IAS 37 for a provision?"

Has the company made a public statement that creates a constructive

l Yes

obligation?

st on s :
v )
v

Probable outflow of resource and reliable estimate criteria met?

¢ Yes No ¢ v
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Climate related commitments - Example

When should an entity make a provision for climate commitments?

31/12 X01 31/12 X02 31/12 X03

No accounting provision

NB: The accounting is facts and circumstance dependent and will require judgement to be exercised
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Insights from annual 2023 reports: examples of
disclosures in relation to climate related matters

ARCELOR MITTAL, Annual report 2023, Note 1.2 Climate change disclosures (pages 253 et seq.)

NOTE 1: ACCOUNTING PRINCIPLES

1.2 Climate change disclosures

The Company continues to develop its assessment of the
potential impacts of climate change and the transition to a low
carbon economy and has considered such impacts when

preparing its consolidated financial statements. ArcelorMittal's
decarbonization strategy aims to achieve carbon neutrality by
2050 in line with the United Nations' Paris agreement. By 2030,
the Company is targeting a 25% reduction in its CO; emissions
intensity across its global steel and mining operations, with an
increased European target of 35%. Both targets cover both
scope 1 and 2. The Company's decarbonization roadmap is
broken down by country, plant and project to achieve the
Company's objectives and features five sets of actions and
initiatives that act as stepping-stones toward the goal of
achieving net-zero carbon emissions by 2050:

+  Transforming the Company's steelmaking assets: this
involves switching where applicable from the BF-BOF
("Blast Furnace-Basic Oxygen Furnace") to low-carbon
steelmaking technologies through the DRI ("Direct
Reduced Iron") and from iron ore preparation in the
sinter plant (using heat or pressure to compact a
material) to the pellet plant (which compresses or
moulds the iron material into the shape of a pellet).
Ironmaking with pellets in the DRI is usually coupled
with an EAF ("Electric Arc Furnace"). To achieve its
2030 global carbon emissions intensity reduction

[ targel, ArcelorMitial has estimated the gross capia
cost required to be approximately 10 billion, with the
expectation that public funding covers 50% of the total
cost of decarbonization, addressing both capital
expenditures and the higher operaling expenditures.

«  Offsetting residual emissions: For these residual emissions,
which today the Company estimates will be 5% - 10% of
today's emissions, ArcelorMittal plans to buy high-quality
offsets or launch projects to generate high-quality carbon
credits that would not have happened without the
Company's intervention.

+ Increasing the proportion of scrap used in the steelmaking
process: the Company can increase the use of low-quality
scrap in the BF-BOF steelmaking process by improving
steel scrap sorting and classification, installing scrap pre-
melting technology, and adjusting the steelmaking process

to accommodate scrap. In 2022 and 2023, the Company
completed the acquisition of three specialist scrap metal
recyclers as the Company continually seeks to enhance its
ability to source scrap steel (see note 2.2.4).

Page 75

The Company lists below the main announced or
ongoing projects:

Hamilton (Canada)

In October 2022, ArcelorMittal, broke ground on its decarbonization project (the governments of Canada and
Ontario having committed CAD$400 million and CAD$500 million, respectively, to the overall project cost) at the
ArcelorMittal Dofasco plant in Hamilton, Ontario, Canada, which is expected to contribute to a considerable
reduction of CO; emissions. The project includes the construction of a 2.5 million tonnes DRI facility and one EAF.

Gijén and Sestao

ArcelorMittal is planning to invest €1 billion in the Company's plant in Gijén including the construction of a 2.3
million-tonne hydrogen DRI plant. This investment is expected to deliver a reduction in carbon emissions at the
Spanish operations of up to 50%. At a later stage, around 1 million tonnes per year of DRI would be supplied to
Sestao to be used as feedstock for the plant's two EAFs. On February 17, 2023, the European Commission

ey approved, under EU state aid rules, a €450 million Spanish measure to support ArcelorMittal Espafia in
construction of the new DRI installation in Gijén. The Company is also planning to construct a new EAF for long
products.
ArcelorMittal already operates Europe’s only DRI-EAF plant in Hamburg, where the switch to using hydrogen
instead of natural gas in the iron ore reduction process is being prepared. The Company is planning to test the
‘gaa'r“n_?:g] ability of hydrogen DRI on an industrial scale, as well as testing carbon-free DRI in the EAF steelmaking process.

The European Commission approved €55 million of funding support from the German Federal Government
towards the plant construction.

I Plinbiek  Arcalarlital winld kidld 2 9 & millian tannas mare uaae DL This MR will kha aninlad with an innacathoa

Detailed accounting principle note setting-out the targets of the decarbonisation
strategy as well as the detailed transition roadmap considered when preparing
the 2023 financial statements

» |Information about the 5 sets of actions and initiatives underpinning the

plan

= Disaggregation of some information by country and plan

» Expected CapEx for some actions

= Link with the notes to the financial statements when some actions have
already been taken




Insights from 2023 Annual Reports

Example of disclosures on climate related matters

ARCELOR MITTAL

Considering the risks related to climate change and the

Company's commitment established under the Paris agreement, X . . X
ArcelorMittal provides explicit information in the notes to these effects of climate-related risks and decarbonization plans on

consolidated financial statements regarding how climate change
affects the Company's financial information. The Company

» Table providing a clear mapping of the notes that explain the

the preparation of financial statements

presents below the references to the various notes where issues » Applying IAS 1.113, notes are presented in a systematic
associated with climate change are addressed:

manner (understandability and comparability)

Topic

Note

Content

Estimate and judgment

Note 1.3 Use of judgment and
estimates

Judgments and estimates made in assessing the impact of climate change and the
transition to a low carbon economy: useful lives of property, plant and equipment,
estimates of future cash flow projections for impairment of non-financial assets,
decommissioning costs

Sustainable investment

Note 2.2.4 Acquisitions

Note 2.4.1 Joint ventures

Note 2.5 Other investments
Note 5.2 Property, plant and
equipment and biological assets

s s

Investments in renewable energy projects, scrap metal recycling businesses and
breakthrough technologies through ArcelorMittal XCarb® Innovation Fund

Measurement of non-
financial assets

Note 5.1 Goodwill and intangible
assets

Recognition and measurement of emission rights

Note 5.2 Property, plant and
equipment and biological assets

Residual useful lives of certain assets, capital expenditures with respect to
decarbonization strategy

Note 5.3 Impairment of intangible
assets, including goodwill, and
tangible assets

Inclusion of climate-related risks in the assumptions for impairment testing

Provisions

Note 9.1 Provisions

Recognition of emission obligations

Share-based payments

Note 8.3 Share-based payments

Description of equity incentive plans requiring achievement of specific climate-
related targets

76 Excellence in Integrated Reporting 2024
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Insights from 2023 Annual Reports

Example of disclosures on climate related matters

Unilever - 2023

Key assumptions
5 In performing our annual impairment testing, the recoverable amount of each CGU has been calculated based on its value in use, estimated as the

lCII mate Cl"l ﬂnge present value of projected future cash flows. Each GCGU's value in use is based on the aggregated value in use of the CGUs grouped under the

! . X ) respective GCGU.
In preparing these consolidated financial statements we have : . N . . . . .
considered the impact of bath physicul and transition climate Projected cash flows include specific estimates for a period of five years. The growth rates and operating margins used to estimate cash flows for

= o s g the five years are based on past performance and on the Group’s three-year strategic plan, de-risked to ensure reasonability and extended to
change risks as well as our plans to mitigate against those risks on

years four and five. The Group's three-year strategic plan factors in initiatives we are undertaking to reduce carbon emissions in line with our CTAP

the current valuation of our assets and liabilities. As detailed in the and impacts of climate change on our operational costs. The growth rates used in this exercise for GCGUs and significant CGUs are set out below:

TCFD disclosures on pages 48 to 55 of this report, we have identified
11 risks and opportunities that could in the future be material to our For the year 2023

business, for example carbon tax or land use regulations. Where

possible we have performed quantitative assessments of these risks P

and opportunities based on various scenarios for the years 2030, 2039 Group of CGUs Wellbeing Personal Care Home Care Nutrition Ice Cream
and 2050. These potential financial impacts are based on high-level

il o h Longer-term sustainable growth rates 3% 2% 3% 2% 2%
quantitative assessments and do not include any assumptions on the 2 St h
impact of actions that we would undertake to mitigate against these bt b R 5% 2% 2% 3% 5%
climate-related risks. Therefore, these quantifications do not represent
any type of financial forecast and thus are not directly incorporated Nutrition Beauty &
into.any projections of long-term cash flows. Significant cous southacia T METU  North America Prestige ___ North Asia Wellness
To determine if there is a material impact on the financial reporting Longer-term sustainable growth rates 5% 1% 1% 2% 2% 1%
judgements and estimates as of the reporting period, we have reviewed Average near-term nominal growth rates 59 1% 4% 11% 29 12%
each balance sheet line item and identified those line items that have
the potential to be significantly impacted by climate-related risks and
our plans to mitigate against these risks. Those line items that have the
potential to be significantly impacted have then been reviewed in detail
to confirm:
= that the growth rates and projected cash flows, used in assessing
whether our goodwill and indefinite-life intangibles are impaired,
are consistent with our climate-related risk assumptions and the
actions we are taking to mitigate against those risks and
= that the useful lives of our property, plant and equipment are . . . q 0ma q
appropriate given the potential physical and obsolescence risks > COHC|USIOn that C“mate'related r|SkS had no S|gn|f|cant ImpaCt on the
associated with climate change and the actions we are taking to o o o .
mitigate against those risks. 2023 financial statements and on the going concern assumption
In addition it should be noted that climate-related risks could affect 0 o o . .
the financial position of our defined benefit pension plan assets. The » However, insights into the works performed to reach this conclusion

Trustees operate diversified investment strategies and are continuously
assessing investment risks. The Trustees consider climate risk as one of
the key investment risks and are continually evolving their investments
to lower the overall climate risk.

Based on these reviews, we do not believe that there is a material
impact on the financial reporting judgements and estimates arising
from our considerations and as a result the valuations of our assets

or liabilities have not been significantly impacted by these risks as at
31 December 2023, We have not identified any significant impact from
climate-related risks on the Group's going concern assessment nor the
viability of the Group over the next three years.
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Resources - ey.com

EY Excellence in Integrated reporting website
and brochure - Excellence in Integrated
Reporting (ey.com)

Applying IFRS

IFRS Accounting Developments

IFRS Sustainability Developments -
Sustainability in business | Insights, trends &
services | EY - Global

EY IFRS Core Tools
IFRS Year-End Update
Good Group illustrative financial statements
International GAAP® Disclosure Checklist

International GAAP 2024: EY Atlas Client
Edition | EY - Global
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How can EY help you?

Integrated Report Benchmarks

| ’ - Excellence in Integrated Reporting Benchmark
B Reports, including feedback from an EIR 2024
& | Adjudicator

,,/ '/ Contact Abigail Paulus for more information

'/ Abigail.Paulus@za.ey.com
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EY | Building a better working world

EY exists to build a better working world, helping t\‘Q creaté‘long-térr‘n value for clients, people and

society and build trust in the capital markets. \

Enabled by data and technology, diverse EY teams in dyer 150 countries provide trust through
assurance and help clients grow, transform and operate:

Working across assurance, consulting, law, strategy, tax and transactions, EY teams ask better questions
to find new answers for the complex issues facing our world today.

EY refers to the global organisation, and may refer to one or more, of the member firms of Ernst &
Young Global Limited, each of which is a separate legal entity. Ernst & Young Global Limited, a UK
company limited by guarantee, does not provide services to clients. Information about how EY collects
and uses personal data and a description of the rights individuals have under data protection legislation
are available via ey.com/privacy. EY member firms do not practice law where prohibited by local laws.

For more information about our organisation, please visit ey.com. 8

© 2024 EYGM Limited. W 3
All Rights Reserved.

Creative Services ref.
ED None

This material has been prepared for general information purposes only and is
upon as accounting, tax, or other professional advice. Please refer to your ady
The information contained herein has been prepared as of the current dafe, is of a general nature, and is
not intended to address the circumstances nor needs of all individuals or entities. No one should act upon
such information without obtaining appropriate professional advice. Although we endeavor to provide
accurate and timely information at the current date, there can be no guarantee that such information will
continue to be accurate in the future.

Ernst & Young Inc. is a South African company and a member firm of the Ernst & Young network of
independent member affiliates with Ernst & Young Global Limited (“EYG''), each of whichis a separate
legal entity. EYGis a UK company limited by guarantee. EYG does not provide services to clients. For
more information about our organisation, please visit ey.com
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