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• Executive Chair of FluidRock Governance Group and 
passionate advocate for effective and ethical leadership in 
the marketplace.

• 34 years’ experience in the “trenches” of corporate South 
Africa, in all sectors, in the capacity as corporate lawyer, 
governance advisor, company secretary and director 
(currently chair of two NPC boards and NED of Pick n Pay 
Stores Limited).

• Served more than 13 years as member of the King 
Committee, intimately involved in the preparation of several 
King Reports, including as a member of the task team 
responsible for King IV .

• Technical contributor to King V .
• Member of the JSE Advisory Committee.
• Acted as “technical advisor” to BUSA on the Companies 

Amendment Bill, 2021.

About Adv Annamarie van der Merwe



The Institute of Directors in South Africa NPC (IoDSA) owns all copyright 
and titles in the King V  Report on Corporate Governance for South 
Africa, 2025 (hereafter referred to as King V) in its entirety, inclusive of all 
parts that make up the King V Report as well as any supplementary 
documents.
The IoDSA, in addition, owns registered trademarks related to King V 
(and other King Reports) and its rights in relation thereto must be 
respected and adhered to. Any use of IoDSA copyright material and/or 
trademarks must comply with the IoDSA Intellectual Property Policy. 
Any use of the “TM” or “®” symbol must not create any misrepresentation 
of ownership, endorsement or association with the IoDSA.

Let’s deal with the ‘legal stuff’……..



INTRODUCTION







Opening Statement and Context

Evolution of 
Governance

King V  Code builds 
on King IV , reflecting 
nine years of rapid 
change and complex 
challenges globally 
and locally.

Addressing 
Contemporary 
Challenges
The Code responds to 
socio-ecological 
disruption, geopolitical 
instability, 
technological 
innovation, and rising 
stakeholder 
expectations.

Strategic 
Governance Tool

King V  is designed to 
promote adherence, 
resilience, credibility, 
and long-term value 
creation for 
organisations and 
stakeholders.

Ethical and 
Effective 
Leadership
The Code empowers 
organisations to lead 
ethically and effectively 
in a volatile and 
complex world.

The establishment of a company as a vehicle for conducting business on the basis of 
limited liability … draws on a legal framework endorsed by the community and operates 
through the mobilisation of funds belonging to members of that community. Any person 
engaging in these activities should expect that the benefits inherent in this creature of 
statute will have concomitant responsibilities.

Bernstein v Bester 1996 2 SA 751 (CC)



Objectives and Structure of 
King V TM



Objectives of King V TM

Alignment with 
regulatory 
developments
Ensures the Code stays 
relevant by syncing with 
current regulatory and 
governance developments.

Simplification of 
language

Restructures the Code’s 
language to be clearer and 
more accessible using plain 
language and less jargon.

Standardisation of 
disclosures

Enhances transparency and 
comparability across 
organisations through 
consistent disclosure 
practices.



Structural Changes in King VTM

Deconstructed Document Format

King V  consists of four standalone 
but interconnected documents 
improving usability and 
accessibility.

Distinct Document Purposes

Each document serves a unique 
role: concepts, code, glossary, 
and disclosure framework 
enhance governance clarity.

King V 
Foundational 

Concepts
King V Code

King V 
Disclosures 
Template

King V Glossary

King V



Philosophical Foundations and 
Governance Outcomes



Key Philosophical Foundations

Ethical 
Leadership
Integrity and 
accountability are 
essential for effective 
and ethical 
leadership in 
governance.

Systems Value 
Creation
Organisations should 
create value for 
shareholders and 
socio-ecological 
systems they rely on.

Integrated 
Thinking
Holistic governance 
requires recognising 
interdependencies 
between strategy, 
stakeholders, and 
sustainability.

Community and 
Inclusivity
Ubuntu-Botho 
philosophy and 
corporate citizenship 
underpin 
commitment to 
community and 
stakeholder 
engagement.



4 Governance 
Outcomes

13 Principles

100+ 
Recommended 

Practices

What’s the thinking?



Governance Outcomes

Ethical Culture 
Cultivation

Governance focuses on 
fostering an ethical 
culture that supports 
integrity and 
responsible behaviour 
within organisations.

Performance 
and Value 
Creation
Enhancing 
organisational 
performance and 
creating value are 
central goals of 
outcomes-based 
governance 
approaches.

Conformance 
and Prudent 
Control
Assurance of 
compliance and 
effective control 
mechanisms ensure 
organisations meet 
governance 
requirements 
responsibly.

Legitimacy and 
Accountability

Establishing legitimacy 
strengthens 
stakeholder trust and 
demonstrates 
organisational 
accountability through 
governance.



Foundational concepts - Content



Key Changes



Key Changes from King IV TM

Simplified Code 
and Principles

King V reduces the 
number of principles 
from 17 to 13 using 
plain language and 
consolidation for 
clarity.

Dedicated 
Disclosure 
Framework
Disclosure practices 
moved to a new 
framework requiring 
explanations for non-
adoption and 
governance outcome 
conclusions.

Introduction of 
Double 
Materiality
Sustainability 
disclosures must 
reflect financial impact 
and stakeholder value 
creation under double 
materiality concept.

AI Governance 
and Committee 
Requirements
King V introduces AI 
governance 
emphasizing ethics, 
and mandates 
independent members 
in risk and ethics 
committees.



King IVTM

17 
Principles

King VTM

13 
Principles





How 
independent 
am I or you 
or we??



Data

InformationTechnology

Principle 10 Separate, yet 
interconnected…….



Principle 11 - Remuneration



Double 
Materiality

Impact 
Materiality

Single 
Materiality

The adoption in King V of double 
materiality is consistent with its 
position that the ability of an 
organisation to create value for itself, 
over the long term, is interrelated with 
the value the organisation creates, 
preserves or erodes for its 
stakeholders and the economic, 
social and environmental systems 
within which it operates.

King V  

Sustainability disclosures



Application and 
Conclusion



Application and Disclosure

Apply and 
Explain Regime

Organisations must 
apply governance 
principles universally 
and explain any 
deviations 
transparently.

Transparency 
and 
Accountability
This approach 
promotes clarity for 
stakeholders on 
governance decisions 
and rationale.

Governance 
Outcomes

Organisations are 
expected to 
demonstrate 
effectiveness of 
governance through 
clear outcomes.

Flexible Yet 
Rigorous 
Application
The regime 
accommodates 
diverse contexts while 
maintaining high 
governance standards.



Closing Reflections

Strategic 
Governance Tool

King V  serves as a 
strategic framework 
fostering resilience and 
long-term value 
creation in 
organisations.

Ethical 
Leadership and 
Trust
The Code promotes 
ethical leadership and 
stakeholder trust 
essential in complex 
and volatile 
environments.

Integrated 
Thinking and 
Inclusivity
King V  encourages 
integrated thinking 
and stakeholder 
inclusivity as keys to 
transformative 
governance.

Foundation for 
Sustainable 
Leadership
It provides a robust 
foundation for 
organisations to lead 
sustainably and 
responsibly into the 
future.



In this way, corporate 
governance becomes 
not just a set of rules, 
but a strategic tool for 
building resilience, 
maintaining credibility, 
attracting investment 
and contributing 
meaningfully to societal 
and environmental 
concerns in an era of 
transformational 
change.

                              King V

THE AIM =

THANK YOU!!!!
Annamarie van der Merwe
avdm@fluidrockgovernance.com
www.fluidrock.co.za

mailto:avdm@fluidrockgovernance.com
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