
BOARD OF DIRECTORS continued

THE BOARD AND ITS COMMITTEES (AT 30 JUNE 2022)

BOARD OF DIRECTORS
Meets at least four times a year

KEITH SPENCER 
Chairman

The board provides leadership to the Group and is collectively 
responsible for promoting and safeguarding the long-term success 
and sustainability of the business.

The board is supported by several committees to which certain 
powers have been delegated.

The board delegates the responsibility of managing the Group’s 
operations, developing strategy and implementing the board’s 
directives to executive management.

SAFETY, HEALTH, ENVIRONMENT, QUALITY 
AND COMMUNITY COMMITTEE
Meets at least four times a year

KEITH SPENCER 
Chairman

Members
Dawn Earp, Cobus Loots

The SHEQC committee was established to assist the board in its 
oversight of the effectiveness of Pan African’s SHEQC policies and 
programmes and to keep the board informed on Pan African’s 
objectives and compliance with and maintenance of standards 
in these areas.

NOMINATION COMMITTEE
Meets at least twice a year

KEITH SPENCER 
Chairman

Members
Dawn Earp, Thabo Mosololi, Yvonne Themba, Charles Needham

The role of the nomination committee is to assist the board in 
ensuring that:

• the composition of the board has an appropriate level of skills, 
experience, diversity and independence

• directors are appointed through a formal process

• induction and ongoing training and development of directors 
take place

• formal succession plans for the board, chief executive officer 
and senior management appointments are in place.

AUDIT AND RISK COMMITTEE
Meets at least four times a year

DAWN EARP 
Chairperson

Members
Charles Needham, Thabo Mosololi

The audit and risk committee assists the board in fulfilling its 
corporate governance and oversight responsibilities to ensure 
the integrity of the Group’s financial and corporate reporting, 
while ensuring that adequate systems of internal control and risk 
management processes are in place and are operating effectively.

SOCIAL AND ETHICS COMMITTEE
Meets at least four times a year

THABO MOSOLOLI 
Chairman

Members
Yvonne Themba, Deon Louw

The social and ethics committee assists the board in ensuring that 
the Group is and remains a committed and socially responsible 
corporate citizen by creating a sustainable business, having regard 
for the Group’s economic, social and environmental impact on the 
areas in which it operates.

REMUNERATION COMMITTEE
Meets at least twice a year

YVONNE THEMBA 
Chairperson

Members
Charles Needham, Thabo Mosololi

Remco assists the board to ensure that:

• both executive and non-executive directors are fairly and 
responsibly remunerated

• executive directors’ remuneration is structured to incentivise 
sustainable performance for the benefit of shareholders

• the disclosure of director remuneration is accurate, complete 
and transparent.

EXECUTIVE COMMITTEE
Exco meets on a regular basis to review the Company’s performance against set objectives and manages the Group’s operations, develops the 
Group’s strategy and implements the board’s directives. Exco is not a subcommittee of the board. Members of Exco include the chief executive 
officer, financial director, chief operating officer, the executive: shared services and the Group technical services manager.
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BOARD 
COMPOSITION

Hester Hickey stepped down as a director on 16 September 2021. 
Dawn Earp joined the board as the lead independent director and as 
the audit and risk committee chairperson on 21 September 2021.

We believe the board has the appropriate balance of knowledge, 
skills, experience, diversity, continuity and independence to 
objectively and effectively discharge its governance role and 
responsibilities.

Under the articles of association of the Company, one-third of 
directors, excluding any director appointed since the previous 
AGM, must retire from office at each AGM on a rotational basis. 
Accordingly, Charles Needham, Yvonne Themba and Keith Spencer 
retire by rotation. Keith Spencer also retires by virtue of the length 
of his tenure, having served as a director for more than nine years. 
Each director has made themselves available for re-election at the 
November 2022 AGM. 

DIVERSITY OF EXPERIENCE1

Our board reflects a considerable amount of experience in mining, 
business and related activities and collectively has a wealth of 
industry knowledge.

71%

57%

57%

57%

100%

100%

29%

57%

57%

Diversity of experience

Finance and accounting  

Technical and operational  

Risk management  

Governance and regulation  

Business and strategy  

Leadership  

Technology  

Taxation  

Environmental and sustainability  

1 Percentage of directors with requisite skills.

DIRECTOR INDEPENDENCE
The board comprises seven directors: two executive directors 
(chief executive officer and financial director) and five non-executive 
directors. The board’s non-executive directors are all independent 
of management and free from any business or other relationship 
which could materially interfere with their ability to exercise 
independent judgement.

There is a separation of responsibilities between the leadership of 
the board (the responsibility of the chairman) and the executive 
responsibility for the leadership of the Group’s business (the 
responsibility of the chief executive officer).

Independent non-executive directors 71%
Executive directors 29%

Director independence

DIVERSITY OF AGE
The board is responsible for implementing a retirement age of 73 
for its members. In certain cases, the board reserves the right to 
extend the age limit to 78 years, depending on the board member’s 
fitness to serve as a director.

40 – 50 years 14%
50 – 60 years 57%
Above 60 years 29%

Diversity of age 

DIVERSITY OF TENURE
In terms of the JSE Listings Requirements and the Group’s 
constitutional documents, one-third of directors, excluding any 
director appointed since the previous AGM, must retire from office 
at each AGM on a rotational basis. Non-executive directors who 
have served more than nine years are subject to annual re-election 
and an annual assessment of their independence.

Keith Spencer, an independent non-executive director, has served 
on the board for more than nine years. An assessment of his 
independence was conducted. The board satisfied itself that Keith 
displays independence of thought, mindset and judgement in his 
role as chairman of the board. Cobus Loots, the Group’s chief 
executive officer, has also served on the board for more than nine 
years. Remco, in conjunction with the board, has negotiated a new 
employment contract with him and he has now been appointed on a 
permanent basis effective 1 July 2022 (previously on a rolling basis).

Two to six years 43%
Six to nine years 28%
Above nine years 29%

Diversity of tenure

TIME COMMITMENT AND EXTERNAL APPOINTMENTS
The board acknowledges that non-executive directors have 
business interests other than those of the Company. Before their 
appointment to the board, non-executive directors are required 
to declare any directorships, appointments and other business 
interests to the Company in writing. Non-executive directors are 
required to seek approval from the chairman, on behalf of the 
board, before accepting significant additional commitments that 
might affect the time they have available to perform their role as 
non-executive directors. The board’s conflict of interest policy was 
reviewed and updated in February 2022. Currently, four of the five 
non-executive directors hold more than two external appointments. 
The board has considered these external commitments, taking 
into account the time commitment required for each role, and is 
satisfied that they do not impact the individual board members’ 
ability to discharge their responsibilities fully and effectively in 
respect of their roles in the Company. 
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BOARD COMPOSITION continued

As evidenced in the table on page 47 of the ESG report, in 2022, 
directors attended 98.5% of board and committee meetings.

Executive directors are required to seek approval from the board, 
following consideration by the nomination committee, before 
accepting an external directorship. Currently, the two executive 
directors do not hold any external appointments.

GENDER AND EMPLOYMENT EQUITY DIVERSITY
To enable the board to discharge its duties and responsibilities 
effectively, the board considers the benefits of all aspects of 
diversity in its composition, specifically including, but not limited to, 
gender and diversity.

Gender
(%)

2021

2022

Female          Male

29

29

71

71

Historically disadvantaged South Africans
(%)

2021

2022

HDSA

43

43

The board has exceeded the following targets set for its director 
representation:

• 25% female

• 40% HDSAs

For more detailed information on the Group’s corporate governance 
please refer to the corporate governance report on pages 30 to 49 
of the Group’s ESG report.

Elikhulu carbon-in-leach tanks  |  Circle: Ore transport at 
Fairview Mine’s 11 Level adit
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