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Integrated thinking is not primarily about producing an integrated @
report

Nedbank Group

Integrated Report tegraced

reporting

About our 2025 Integrated Report

Our 2025 Integrated Report reflects the outcome of integrated thinking and a reporting process that is governed by the board, led by the Group
Executive Committee (Group Exco), assured through our Coordinated Assurance Model, and delivered through groupwide collaboration.

Our purpose —p Integrated thinking
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Value creation, preservationand
erosion are the consequences
of how we apply and leverage
our capitals during strategy
formulation and execution

(T3 pages 49 to 62). This is
evident in how we manage
these capitals over time,

the trade-offs we make

([T} pages 50,57 and 60),

our financial and non-financial
performanceandtheoutputsand
outcomes forallourstakeholders
(LI} pages 73t0 80).
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Our identified material matt
create value over time.

thatcan

affect the 's ability to

Identifying our material mattersisa collective responsibility that involves input from the board and
management, our businesses; external and industry reports, an assessment of the impacts, risks and

inour operating

iality lens; and feedback from our

key stakeholder groupings. Our 6 material matters, as detailed on (T pages 36 to 44, seek to identify
opportunities, risks and impacts and shape our strategic response. They also guide the evolution of our
business model and our short- (1 year), medium- (2 to 3 years) andlong-term (5 years +) targets,

Our Group Exco and the board continuously discuss these material matters during their meetings
throughout the year and approve them as part of a formal strategy engagement in June.
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Identify matters that could
create, preserve, or erode value
for us and our stakeholders.
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Process we followed to
complete the 2025 report
Our 2025 Integrated Report was
prepared based on Group Exco and

boarddiscussions, minutes, decisions

and approvals, and business plans,
reflecting integrated thinking.

A cross-functional team, led by the
Group Chief Financial Officer (CFO)
and comprising businesses and
subject matter experts across the
group, produced the content of the
Integrated Report and reporting
suite. We made use of artificial
intelligence (Al) tools to assist with
the collation of information. Group

Exco and board members contributed

rting process

Coordinated
Assurance Model
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Reporting frameworks to which we adhere
Our integrated reporting is guided by the principles and
requirements of the Integrated Reporting Framework,
the Intemnational Financial Reporting Standards

(IFRS) Accounting Standards and the King IV Report

on Corporate Govemance for South Africa (King IV).

It was prepared with reference to the Global Reporting
Initiative (GRI) Standards. As a South African bank

and a company listed on the JSE, we align with the JSE
Listings Requirements; the South African Companies
Act, 71 0f 2008; and the Banks Act, 94 of 1990.

In 2025 we applied the ISSB's disclosure standards
for the firsttime, using a climate-first implementation
approach reflected in our Climate Report, and

the JSE"

thisby

and Climate Disclosure Guidance.

Integrated thinking allows us to Ensuring the integrity of our report

® Prioritise those matters with

create and preserve value as we
fulfil our purpose (1} page 8).

In our report, we use the icons
below to denote value creation,
preservation, and erosion:

© Value creation

(@ Value preservation

© Value erosion

Nedbank

+ People

the greatest relevance.

*Planet
~Economy

Apply and validate the material
matters to inform our strategy,
capitals and targets.

® Assess these matters
continually to ensure our
strategy remains relevant.
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and were involved in the various
approval processes, which were

supported by the oversight provided
by independent assurance providers.
The board approved the final report,

The board ensures the integrity of the Integrated Report
through our integrated reporting process, whichincludes
various approvals by Group Exco and the board. This
process relies on our Coordinated Assurance Model,

overseenby the Group Audit Committee, which assesses
& i

t
Approval Committee, with delegated

authority from the board, provided
final sign-off for publication

ts of our busi i
and reporting. These assurances are provided by
management and the board through rigorous intemal
reporting governed by the group's Enterprisewide Risk
Management Framework (ERMF), Group Intemal Audit
and external d P

)A’r Nedbank, integrated
thinking starts with our
purpose, informs how we
determine material
matters and develop
strategy, shapes capital
allocation and trade-
offs, and is reinforced
through board oversight,
performance measures,
remuneration and
coordinated assurance
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How has integrated thinking come into Nedbank’s purpose and
strategy?

BUSINESS REPORT

Nedcor to acquire
BOE in R6,5bn deal

Move creates a larger
banking group in
South Africa.

8 July 2002

Nedcor announced yesterday
that it will acquire the Board
of Executors (BOE) in a deal
worth R6,5 billion, cre:
alarger and more dive
banking group in South Africa.

Mail&Guardian 23 oo
Talk to me, Nedcor

A sceptical market to tame

“Our investment in IT and
ing has gone too far
and disconnected from good,
old-fashioned customer
services.”
— Tom Boardman
0 has a tough task
restoring confidence.

BUSINESS DAY

24 February 2004
Nedcor’s earnings
collapse to R55m

R875m profit turns to
R1,6bn loss

R2,5bn

News24

8 March 2004
Nedcor moves

etrenchments
ks

g

(2002) (2003)
A tough
group, with write-dow
unting impacts and higher
risk costs weighing on results.

| Business Report

8 March 2004

Job losses loom
as Nedcor cuts costs
R4.1bn salary bill under review

Nedcor plans to retrench a
significant portion of its
22,700 employees. Staff costs
represent more than half of
group expenses.

impact will be on people.

— Ivan Mzimela

MNVEAIN

BUSINESS DAY

24 February 2004
Nedcor to raise
R5,15bn in rights issue

Fully underwritten by Old Mutual,
Merrill Lynch and Deutsche Bank
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& COST REDUCTION

R5.15BN
RIGHTS ISSUE

RS5.15bn fully
underwritten rights
issue to strengthen
the balance sheet.
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ng the client
franchise during the
recovery process.

Chief Executive
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Vision — To be the most admired
financial services provider in
Africa’s by our employees, clients,
shareholders, regulators & society

Purpose — To use our financial
expertise to do good for individuals,
families, businesses & society

) Purpose is not something we
report on. It is one of the lenses
through which we allocate
capital & make strategic choices
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Integrated information: how does a board pack today compare @
with one from ten years ago?

Then - detailed, functionally based & predominantly financial/historical reporting

Now — more integrated, more strategic & more forward-looking reporting,
focused on the most material matters & value creation

Greater emphasis on insight & implications, not simply information
Financial & non-financial performance increasingly considered together

Stronger connection between external environment, strategy, execution, risk, people,
clients & financial outcomes

Greater prominence given to material matters, strategic priorities & long-term value
creation

Reporting has consequently moved closer to the principle of integrated thinking —
showing the connections that matter, rather than reporting each subject in isolation.

) The nature of the information has changed from reporting the parts
of the business to explaining the connections between them.
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How is Nedbank’s integrated thinking evident in your integrated @
report?

Biggest test... line of sight through the report

Strategy & Performance &
resource stakeholder Remuneration
allocation outcomes

External Material Risks &
environment matters opportunities

2 Explicit about trade-offs 3 Value creation, -preservation & -erosion

(Million, ( (Million)

)
i increased to 75% | NPS —ranked #2 SA universal
See bank
i | o 94"”& CET1 capital ratio at 12.9% | IT systems uptime 99.85%

2021 | 2024 2025 2021 | 2024 2025 2021 ;| 2024 2025

Digital volumes ATM withdrawals Branch teller volumes ° D|g|TO| h’OnSOCﬁOﬂS +‘|5% | PrOdUC'I'S SOld dlngO”y

Capital outcomes in 2025
' Manufactured capital (number of branches, 2" Social and relationship capital 1 31 STOff reTrenChmeﬂTS | RedUCTIOH N phy5|CO|

ing) W client experiences) A 0 9. Q .
et e i channels | Impaired RO.7bn in intangible assets

) Manufactured capital (digital solutions) 4\ Financial capital (revenue and
Intellectual capital (IT skills) 4 efficiencies) A

) Our report allows the reader to follow the golden thread from context,
to choices, to actions, to outcomes (+ and -)
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The main benefits and challenges in embedding integrated @
thinking?

Benefits Challenges

Better decision-making - surfaces « Silos — organisations are naturally built

interdependencies, conseguences in silos with different functions,

& trade offs that improves capital different objectives

allocation, risk management &

resilience Responsibility — allowing integrated
thinking to become the responsibility

Alignment - finance, strategy, HR... of the reporting or sustainability team

Better reporting — reflects true value There are real trade-offs

) The real value of integrated thinking is better choices,
better trade-offs & better long-term outcomes
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One practical tip to an organisation just starting o embed
integrated thinking?

Start with one important business decision
 What value are we trying to createe¢

« What is the operating context, and what resources and relationships
does this decision depend on¢

« Who (eg stakeholders) or what (eg capitals) does it affecte

 What are the trade-offs over time (short, medium
& long-term)e

) 2 Start with the decision, not the disclosure
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