
Report to 
society
2020

Liberty Holdings Limited

Start here



Aligning our business with the Sustainable Development Goals

Promoting healthy lives and minds

We believe in doing our part to contribute to a better future for all. This is why we align our social, economic and environmental strategy with those United Nations 
Sustainable Development Goals that we believe we can contribute to the most. In this report to society, we explain how we have contributed towards these goals during 
2020. 

Enabling freedom through inclusive 
quality education

Enabling financial freedom, inclusion and 
access to financial services. Living with 
dignity is a fundamental human right

Fostering innovative products 
and funding resilient national 
infrastructure

Promoting greater economic inclusion 
through transformation

Caring for the planet for future 
generations

Responding to stakeholder expectations, 
with a focus on environmental, social and 
governance principles and climate change

Liberty remains aligned to the sustainable development goals as shown below. As part of this, we focus on creating shared value by living by 
our brand promise of being #InItWithYou.

#InItWithYou



Liberty is in it with you
Life can be tough. It’s even tougher when you’re by 
yourself. That’s why we all need someone who’s truly on 
our side. As the champion in your corner. Liberty, in it  
with you.

We have your back, every step of the way.

We have 63 years’ hands-
on experience of this 
beautiful thing called life.

We are committed to 
being there with you and 
for you, in the good and 
not so good times.

We have your  
interests at heart,  
the right advice and 
financial services for you.

IN IT WITH YOU

#InItWithYou
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Highlights

R11,7 billion  
paid in death and disability claims 
(2019: R10,5 billion)

R8,6 billion 
annuity payments 
(2019: R7,9 billion)

R79 million (2019: R126 million)  
in unclaimed benefits paid to  
>5 000 beneficiaries (2019: >25 000)

B-BBEE V  
Level 2 contributor  
(2019: Level 2)

R37,4 million invested in education and 
financial literacy (South Africa only) 
(2019: R38,5 million)

>R43,6 million invested in external  
employee training and development  
(South Africa only) (2019: R35,5 million)

Improving people’s lives by making 
their financial freedom possible
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Our reporting process culminates in a suite of reports that explains how we create and share value with our stakeholders.

Reporting frameworks Assurance Our primary audience

Report to society

Details how we leverage our social, 
economic and environmental impacts to 
achieve our purpose, as well as how we 
contribute to meeting developmental 
objectives on both national and global levels. 

We extracted selected financial information from our audited annual financial 
statements (AFS), while limited assurance on selected non-financial indicators 
has been provided by PricewaterhouseCoopers Inc. (PwC). The impact 
of Liberty’s combined assurance opinion has been considered for specific 
information. Empowerdex has verified information relating to the group’s 
broad-based black economic empowerment (B-BBEE) efforts.

Integrated report

Explains our performance over the past 
financial year and illustrates how we 
create, deliver and protect value for our 
stakeholders in pursuit of long-term 
sustainability. This report also includes 
information extracted from other 
publications in our reporting suite.

We extracted selected financial information from our audited AFS, while 
limited assurance on selected non-financial indicators has been provided 
by PwC. The impact of Liberty’s combined assurance opinion has been 
considered for specific information. Empowerdex has verified information 
relating to the group’s B-BBEE efforts.

AFS, incorporating risk 

Includes Liberty’s full audited AFS, our 
audit and actuarial committee report, 
and detailed commentary on our risk 
management processes.

Unmodified audit opinion expressed by PwC.

Governance at Liberty

Offers a detailed account of how our 
governance practices and policies create 
and preserve value for our stakeholders.

We extracted selected information from our audited AFS.

Remuneration report

Describes our remuneration practices, 
including the group’s remuneration policy 
and remuneration implementation report.

We extracted selected information from our audited AFS.

Climate-related financial 
disclosures report

Describes our climate-related risks 
and opportunities and our strategy, 
governance and management thereof.

We extracted selected financial information from our AFS, while limited 
assurance on selected non-financial indicators has been provided by PwC. 
The impact of Liberty’s combined assurance opinion has been considered for 
specific information.

IR

AFS

RTS

GOV

REM

Our reporting suite

Key stakeholder groups

Client

Financial advisers 

Employees

Business partners and suppliers

Government

Regulators

Investors, shareholders and debtholders 

Civil society

Media

Organised business and professional bodies

Reporting frameworks 

Global Reporting Initiative (GRI) standards

King IV Report on Corporate GovernanceTM for South Africa, 
2016 (King IVTM )1

The CDP

FTSE/JSE Responsible Investment Index

The International Integrated Reporting Council’s International 
Integrated Reporting Framework (International <IR> Framework)

JSE Listings Requirements

International Financial Reporting Standards (IFRS)

The South African Companies Act, 71 of 2008, as amended 
(Companies Act)

Solvency Assessment and Management (SAM)

The Financial Stability Board’s Task Force on Climate-related 
Financial Disclosures

1.   Copyright and trademarks are owned by the Institute of Directors in Southern Africa 
NPC and all of its rights are reserved.

The associated icons refer readers to information elsewhere in this report or in other reports which are available online at www.libertyholdings.co.za

TCFD

The following information is available on our website:
Application of the King IVTM principles   |   Financial results presentation   |   Six-year review   |   Notice of annual general meeting and proxy form
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About our 2020 report to society 
At Liberty, we strive to play a meaningful role in society while operating a responsible and ethical business. We are committed to 
transparent communication, and use this report to society to share information on how our social, economic and environmental 
(SEE) impacts support our long-term sustainability and create value for our stakeholders. 

As part of our commitment to contributing to a 
better future for all, we identified and prioritised 
seven United Nations (UN) Sustainable Development 
Goals (SDGs) which we believe we can contribute to 
the most. We have structured our report to society 
around these SDGs, and explain how we contributed 
to the attainment of these goals during the year. 

Identify boundaries and material stakeholders 

Conduct a sustainability risk assessment workshop to determine a 
long list of potential material issues 

Engage with key management and key stakeholder groups 

Rank material issues using a matrix for prioritisation of topics 

Link material issues to material impact areas (SDGs), strategic value 
drivers and key performance indicators (KPIs) 

Scope of this report 
Our annual report to society provides information relating to the 
sustainability performance of Liberty Holdings Limited (Liberty or the 
group) and its subsidiaries for the period ended 31 December 2020. 
Furthermore, material information up to the date of approval, being 
6 May 2021, has been included in this report. 

Boundaries of this report
Information in this report relates to Liberty’s operations in South Africa 
and the rest of Africa, and we have included comparative numbers, where 
applicable and available. 

RTS
   
The restatement of comparative information can be found on page 92.

Listed on the JSE, Liberty is a South African company with a presence 
across sub-Saharan Africa. We are a subsidiary of the Standard Bank Group, 
which owns 53,6% of the issued share capital. STANLIB is Liberty’s wholly 
owned asset manager, and its performance is consolidated in this report. 
Liberty Two Degrees (L2D), a corporate Real Estate Investment Trust 
(REIT) listed on the JSE, manages a significant portion of Liberty’s property 
portfolio. As at 31 December 2020, we held a 58,6% interest in L2D. While 
we do not discuss the individual performance or operations of L2D in this 
report, we do include consolidated environmental information concerning 
L2D and Liberty-managed properties.

 
  L2D’s integrated report can be accessed at www.liberty2degrees.co.za.

How we identify our material matters

Materiality  
Our material matters are critical to Liberty’s sustainability and growth 
of operations and could have a bearing on our ability to deliver on our 
purpose. We identify our material matters through detailed assessments, 
during which we take into account our strategy, stakeholder concerns 
and expectations, matters of ethics and governance and our risks and 
opportunities. This process guides the topics we report on, and informs our 
company strategy and targets.

Liberty Holdings Limited Report to society 2020 4#InItWithYou
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Materiality (continued)  
While our 2020 integrated report presents an analysis of our performance 
in relation to our material matters, our report to society is informed by our 
materiality process and provides more information on our material SEE 
impacts, and specifically the seven SDGs most applicable to Liberty. 

RTS
   For more information on our material matters, refer to page 19.

We appreciate any feedback on our report to society. Please email  
sustainability@liberty.co.za if you have any comments or queries.

Assurance
The responsibility for our system of internal control lies with our board and 
group audit and actuarial committee. By applying a combined assurance 
approach, we can ensure that assurance services and functions create an 
effective control environment that supports the integrity of information for 
internal decision-making and external reports. 

The various levels of assurance received on reported information have 
been indicated throughout this report as follows:

RTS
  Refer to page 87 for PwC’s limited assurance report

   L   Limited assurance expressed over selected KPIs by PwC

V    Verified by Empowerdex (South African operations only)

Frameworks and other reports   
This report has been prepared in accordance with the GRI Standards: Core 
option and in compliance with the principles of King IVTM. As our primary 
report to investors, shareholders and debtholders, Liberty’s integrated 
report provides a complete assessment of how Liberty creates value in the 
short, medium and long term.

RTS
   For a list of specific GRI disclosures, refer to our GRI Standards content index on page 91.

About our 2020 report to society (continued)

Our sustainability strategies and reporting are informed by additional 
international principles, standards and guidelines, including the UN Global 
Compact, UN SDGs, UN Principles for Responsible Investment (PRI), 
the Financial Stability Board’s Task Force on Climate-related Financial 
Disclosures guidelines (TCFD) and the CDP, to which we submit annual 
disclosures according to their climate change questionnaire.

We strive to benchmark our progress against other market participants 
through transparent and accurate disclosure of clearly defined 
environmental, social and governance (ESG) criteria, and disclose this 
information through our report to society and on our website. We are a 
constituent of the FTSE/JSE Responsible Investment Index, the FTSE/JSE 
Responsible Investment Index Top 30 and the FTSE4Good Emerging Index 
Series.
.
RTS    Reference to other reports in the reporting suite can be found on page 3.

 
  STANLIB PRI transparency report – https://www.unpri.org/signatory-directory/stanlib-
asset- management-ltd/1787.article

.
TCFD

 Climate-related financial disclosures report – www.libertyholdings.co.za
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Who we are
Liberty is a JSE-listed financial services group that offers an extensive range of products and services to help clients build and 
protect their wealth and lifestyle. Liberty is an integral part of the Standard Bank Group.

The group structure simplified
Liberty was founded 62 years 
ago and has a proud heritage 
of innovation in serving South 
Africa’s retail-affluent consumer 
segment where we have a 
significant market share

Liberty is South Africa-focused 
although we see opportunities in 
certain selected African countries, 
and we are committed to growing 
our existing business in Kenya

Liberty offers responsible and 
objective savings, investment and 
protection/risk advice and products 
to clients through a large and 
established adviser force

Liberty’s strong balance sheet 
enables us to offer innovative 
investment solutions to our 
clients

 Liberty has an iconic property 
portfolio, including Sandton City, 
Eastgate and Liberty Midlands Mall

Liberty is committed to 
growing our representation 
in the emerging consumer 
market and amongst 
independent financial advisers

STANLIB is Liberty’s wholly 
owned asset manager, with 
a number of award winning 
products

Liberty Holdings Limited is the holding company of various operating subsidiaries engaged in the provision of 
financial services, the most significant of which are reflected below.

STANLIB’s investment 
professionals cover a wide range 
of asset classes, both locally and 
offshore, from active to passive 
asset management to single and 
multi-manager solutions. Their 
insights and experience help 
them make better-informed 
decisions that enable our clients 
to achieve financial freedom.

Standard Bank Group 53,6%

100%

Liberty has a unique and successful 
bancassurance partnership 
with Standard Bank

L2D is a predominantly retail-
focused South African REIT, and 
a sector benchmark in innovative 
property asset management. 
L2D is focused on delivering 
sustainable growth, derived 
from quality property income, 
to our institutional and retail 
unitholders.

59,4%

Listed on the Nairobi Stock 
Exchange, Liberty Kenya 
Holdings Plc is the holding 
company of Liberty Life 
Assurance Kenya Ltd and The 
Heritage Insurance Company 
Kenya Ltd. Through these 
operating subsidiaries, the group 
offers a range of attractive 
investment, retirement, life and 
education solutions, and general 
insurance products to individuals 
and businesses in Kenya. 

57,7%Liberty Kenya Holdings

Liberty Holdings Limited

Liberty offers clients a range of 
insurance and savings products, 
allowing them to plan for the 
worst, but prepare for the best 
in their life journeys. A strong 
trusted brand for over 60 years, 
Liberty is one of the largest 
providers of long-term insurance 
solutions to South Africa’s retail-
affluent market.

100%
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Who we are (continued)

How we operate

Our operating model is designed to provide our clients and advisers with an experience that builds strong,  
long-term relationships throughout our clients’ life journeys. 

Emerging 
consumer  

market and direct 
financial services 

(ECM/DFS)

Asset 
management 

(STANLIB)

Operations is responsible for Liberty-to-
client and Liberty-to-adviser interactions, 
from onboarding to claims processing, 
through to the execution of the connected 
experience concept, and deploying human 
capital and technology to fulfil client and 
adviser expectations.

Retail solutions designs, develops and launches  
retail insurance and investment products. 

Business development provides 
insurance and investment solutions 
to corporate clients and retirement 
funds across sub-Saharan Africa. 
Specific areas include Liberty 
Corporate, Liberty Africa Insurance 
and Liberty Health.

ECM is dedicated to building on 
the opportunities for long-term 

retail insurance products offered 
to the middle market through 

appropriate channels, including 
direct channels.

The CAE team is focused on driving our 
efforts to embed an advice-centric and 

client needs-driven culture through a 
progressive advice philosophy, 

 a client and adviser workbench, and 
the transformation of advice channels.

STANLIB  
provides asset  
management capabilities  
in southern Africa.

LibFin is a centre of excellence for the 
management of market, credit and liquidity risk, 

in addition to managing the performance of 
the shareholder investment portfolio in the life 

insurance business.

Business 
development

Liberty 
Financial  
Solutions 
(LibFin)

Retail 
solutions*

Operations*

Client 
and adviser 
experience 

(CAE)*

* Elements of SA Retail.

Supported by corporate functions

Internal audit Risk and actuarial Legal and 
compliance

Information 
technology Human capital Marketing and  

communications Finance

Our vision
Transforming Liberty to be the trusted leader 
in South Africa and chosen markets by 
delivering superior value through exceptional 
client and adviser experiences.

Our purpose
Improving people’s lives by making their 
financial freedom possible.

We remain resolute in developing 
competitive value propositions for 
our clients, driving efficiency through 
simplification, managing risk appropriately, 
deploying capital effectively and pursuing 
profitable growth opportunities.

What we believe in
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Combined group chief executive and chairman’s review

We can look back on 2020 knowing that, above all, we have truly 
done what matters. We remain committed to creating shared 
value for all our stakeholders by living our purpose and working 
together as one community to support those around us. 

JACKO MAREE

Never in Liberty’s history have we encountered such 
a deep humanitarian and economic crisis as what 
we faced in 2020. While the COVID-19 pandemic 
highlighted the extent of the socio-economic 
challenges in our society, it also presented a unique 
opportunity for us all to co-operate in shaping a more 
sustainable future. 

We believe Liberty was established for times such 
as these. With a track record of helping our clients 
navigate and prepare for life’s unexpected events 
for more than 60 years, we continue to support 
our clients, financial advisers, employees and 
communities as an insurer they can depend on. 

DAVID MUNRO

Introduction  
We have always believed that our purpose of improving people’s lives by 
making financial freedom possible enabled us to make Liberty not just our 
name, but what we do. This period in history will always be remembered as 
one of profound vulnerability and, in many ways, Liberty was at the heart of 
the COVID-19 crisis. 

The circumstances of the past year reinforced the importance of supporting 
our stakeholders during the challenges they face. As the crisis unfolded, our 
actions and decisions were guided by our three leadership principles.

These have been drawn from our history and the lessons learnt along 
the way – including the principles of our founder, Sir Donald Gordon. But 
these principles also speak to Liberty’s plans for the future, where we are a 
modern digital, human-augmented, platform-based engagement business 
helping our clients to live their best lives. We are extremely proud of how 
our employees and financial advisers stepped up over the past year, living 
these principles every day and ensuring that our clients felt taken care of. 

The outbreak of COVID-19 certainly highlighted the challenges we face 
on a global socio-economic level, with the poorest and most vulnerable in 
our societies being the most impacted. However, it also showed us that 
the challenges we face can only be solved if all do their part. As a roadmap 
for the future we all want, and as a global call to action, Liberty remains 
unequivocally committed to the Sustainable Development Goals (SDGs). 

We identified seven SDGs that we believe we can contribute to the most 
and strive each year to make considerable progress against our targets. 
We have structured our report around these SDGs and captured the SEE 
impacts of our business on the environment and the communities in which 
we operate. 

RTS
  

 For more information on our SEE strategy, refer to page 21.

Reflecting on 2020 – living our leadership principles:
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Jacko Maree
Chairman

David Munro
Group chief executive

Combined group chief executive and chairman’s review (continued)

We entered 2020 with a sense of optimism – even while we were preparing 
ourselves for what we knew would be a challenging macro environment. 
South Africa was in a recession with a weak economic outlook, while 
volatile global economic conditions were buffeted by significant events 
such as the US/China trade war and Brexit. Then, when the COVID-19 crisis 
emerged, it created additional health, economic and financial challenges. 

We have learnt a lot over the past year. Above all else, we aimed to 
demonstrate the strength of our humanity in all that we do. The safety and 
health of our employees – both physical and mental – remains our highest 
priority. Following the announcement of the national lockdown, 5 000 
employees transitioned to a home office environment within two weeks. 
Our employees were equipped with the necessary tools and technology to 
fulfil their duties. We continue to help employees adjust to this new reality, 
where they have to manage families, homeschooling and increased anxiety 
over the impacts of COVID-19. Unless absolutely necessary, all employees 
continue to operate remotely, with only a small number of essential 
workers entering our buildings on a daily basis where the most stringent 
safety protocols are observed.

As the crisis continues to unfold, we remain mindful of the emotional 
and mental strain the pandemic has placed on our people. As a result, 
we elevated our employee wellbeing offering with an emphasis on 
emotional and physical support. Our wellness programme aimed to provide 
employees with the tools they needed to remain engaged, motivated 
and inspired while continuing to provide support to our clients. Through 
various initiatives and programmes, employees had access to confidential 
assistance on both personal and professional levels. The programme was 
also extended to our financial advisers. We continued to invest in our 
employees’ skills development during the year, and invested more than 
R43,6 million in training and development. Furthermore, more than 12% of 
our employees participated in leadership or management programmes. 

We believe our financial advisers play a critical role in society – their advice 
helps our clients make complex decisions that affect their future. As integral 
members of our team, it was imperative that we supported our more than 
2 800 tied financial advisers during this period. As part of our support, we 
ensured their businesses remained sustainable through the adoption of 
digital channels, and we introduced a scheme to provide financial assistance 
for qualifying advisers. Above all, we ensured they were empowered for 
virtual interactions to ensure uninterrupted service capability.

We can close off 2020 knowing that we have truly done what matters. One of 
the key takeaways from the past year is the importance of working together as 
a society to support one another. We are extremely mindful of the economic 
hardships brought on by the pandemic and have endeavoured to find ways 
to aid struggling individuals, communities and the nation as a whole. Among 
other initiatives, we contributed to South Africa’s Solidarity Fund, and launched 
our #DriveHope campaign to help South Africans struggling with daily life 
challenges by doing good through small acts of kindness. 

RTS
  
 See our #DriveHope case study on page 84.

We also continued to invest in our CSI initiatives throughout the year. While 
the pandemic impacted our ability to offer traditional face-to-face learning, 
we found innovative solutions to the digital and technological challenges 
faced by our communities. By focusing on what matters – investing in 
education and financial literacy – we continued to provide our communities 
with the opportunity to lift themselves out of poverty and improve their 
financial wellbeing. We invested R45,1 million in CSI projects and provided 
training to over 762 learners during 2020. 

We continued to prioritise transformation and economic inclusion, and 
are proud to have retained our Level 2 B-BBEE status. We established a 
working group to develop and implement a strategy that will holistically 
guide the transformation of our financial advisers. Importantly, this 
supports our transformation goals while creating a diverse and inclusive 
workforce that reflects the demographics of our country. 

RTS
  
 For more information, see pages 51 to 58. 

Despite the difficult operating context, the business remains well capitalised 
and financially sound. During 2020, we paid R11,7 billion in death and 
disability claims and R8,6 billion in annuity payments. We also underwrote 
more than 1,8 million policies in the emerging consumer sector, and our 
asset management subsidiary, STANLIB, managed nearly R614 billion on 
behalf of our clients. 

Supporting responsible investment remains an important part of who we 
are. Along with STANLIB, we endorse the Code for Responsible Investing 
in South Africa (CRISA). STANLIB is also a signatory to the UN Principles 
for Responsible Investment – our framework for responsible investing 
on behalf of the group. We continued to increase our investment in 
infrastructure development, specifically toll roads, and invested over  
R3,7 billion during 2020. To further support sustainable economic growth,  

we invested over R9,3 billion in renewable energy funds that focus on solar 
PV and windfarm projects in the Northern and Eastern Cape of South Africa. 

We remain committed to responsible resource stewardship – and while 
our direct environmental impact remains low, we continue to implement 
projects that decrease our carbon footprint even further. We made good 
progress in the installation of solar PV technology in our retail centres, 
installing a 1 MW solar plant at Eastgate Shopping Centre, and expanding 
the project to Promenade Mall, Sandton City and Umhlanga Ridge Offices. 
We are also proud that L2D received Green Star certification from the 
Green Building Council of South Africa (GBCSA) for six retail centres at the 
beginning of 2021. This is a major achievement, and is indicative of the 
importance we place on environmental matters and climate change.

RTS
  

 See more on our responsible consumption and production on pages 59 to 69.

Looking ahead
While the arrival of vaccines brings renewed hope, we know that COVID-19 
is likely to remain a reality for quite some time. We will continue to support 
our clients during their most vulnerable moments of need and, motivated by 
our leadership principles and our commitment to living our purpose, we will 
continue to act with humanity as we navigate any challenges 2021 might bring.  

On behalf of the board and the exco team, we would like to thank our 
employees and financial advisers for their exceptional efforts in responding 
to the uncertain and the unexpected. Our people have been nothing short of 
heroic, and we are deeply appreciative of the work they do every day.

We would like to extend our deepest sympathy to the families, friends and 
colleagues of the members of the Liberty community who passed away due 
to COVID-19. We know that they leave many loved ones behind. We continue 
to prioritise the safety of our employees, financial advisers and clients to 
ensure we are doing our part to halt the spread of the virus.

We would also like to thank our clients, investors, suppliers and the 
communities in which we operate for their continued support. Together, we are 
stronger, and we will continue to deliver on our promises to clients and advisers 
while remaining a beacon of hope and support for all within our community.
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How we are governed 
We have an absolute commitment to ethical corporate governance and with transparent and effective governance structures in 
place, we ensure that we comply with all relevant regulations. We do this not only for the good of the business and to create and 
preserve value for our stakeholders, but also because it is the right thing to do. 

Commitment to excellent leadership,  
ethics and corporate governance  
At Liberty, our board of directors is accountable for decision-making and 
ethical actions, thereby providing effective leadership. This responsibility is 
cascaded throughout our organisation and we expect our employees and 
representatives to act in a way that reflects our values, cultivates trust and 
inspires confidence in our brand. 

Our approach to business ethics and our obligations to clients, advisers, 
shareholders, employees, representatives, suppliers, the public and the 
authorities are enshrined in our formal code of ethics.

   Our code of ethics is available at www.libertyholdings.co.za

During the year, we convened an ethics ambassador’s forum that acts as 
a taskforce to assist the group with positioning and creating awareness 
of our ethical culture across all business units. In December 2020, we 
launched our ethics awareness training programme for employees to 
further instil our corporate culture across the group. We also participated 
in a nationwide ethics barometer survey to benchmark the effectiveness 
of ethics management across South Africa. The survey was conducted in 
conjunction with the GIBS Ethics and Governance Think Tank, of which we 
are a founding sponsor. We will use the results of this survey to refresh our 
code of ethics and our ethics management strategy in 2021. 

Our Wits Ethical Leadership Course pilot programme was launched in 2020, 
together with Wits Digital Campus and the Good Governance Academy. 
This unique course is aimed at equipping leaders with skills and knowledge 
on ethical matters, allowing them to further inspire those in their sphere of 
influence. 

Liberty financial advisers’ ethics committee

Liberty’s financial advisers are a key enabler of our vision. By building trust with 
our clients and prioritising their needs, our financial advisers can uphold our 
ethical culture and support our efforts to create value for our stakeholders. 

Understanding that building the right culture is a long-term pursuit, our 
financial advisers voluntarily formed the Liberty financial advisers’ ethics 
committee in 2015 to encourage and reinforce a leading culture of ethical 
behaviour within our salesforce. To further support this, we have called 
for financial advisers to hold each other accountable – thereby setting a 
standard of conduct that serves as our differentiator. Our financial advisers 
strive to be true ambassadors of the group which, in turn, creates goodwill 
between Liberty, our clients and the broader public.  

While the COVID-19 pandemic unfortunately meant we had to put on hold 
several planned awareness campaigns, we understand more than ever that 
our clients depend on us as a trusted partner during challenging times. To 
ensure we provide them with the same level of service they are accustomed 
to, we adapted the way we do business. Throughout the year, we continued 
to promote that Liberty financial advisers act with honesty and integrity, treat 
clients fairly and above all provide the right quality service and advice.

Strategy, performance and reporting  
Our board is ultimately responsible for Liberty’s overall strategic direction and 
oversees the implementation of our business objectives and strategies while 
ensuring that the business remains within its risk strategy and appetite, aligning 
with its long-term interests. We use key metrics to measure our performance 
which, in turn, enables us to determine whether we successfully delivered on 
our strategy. These performance targets also incorporate risk assessments that 
were established through our strategic planning process.

The board is supported by our social, ethics and transformation (SET) 
committee in the implementation of Liberty’s SEE strategy and policy. 
As part of its responsibilities, the SET committee ensures that Liberty is 
a responsible corporate citizen that acts ethically at all times. Our group 
chief executive, David Munro, serves as the group’s ethics champion and is 
supported by our group ethics officer. 

The board oversees the preparation of all publicly available reports of Liberty 
Holdings Limited and Liberty Group Limited, ensuring an integrated and holistic 

view of Liberty’s performance, including our sustainable value creation in the 
SEE context in which we operate.

IR
  
 For more information on our progress against our strategy, see our integrated report.

Liberty’s SET committee 
Our SET committee is responsible for overseeing and managing our stance 
on transformation, social and economic development, client fairness, 
ethical conduct, good corporate citizenship, sustainability, the impact of our 
brand, marketing and stakeholder management. As at 31 December 2020, 
the committee comprises six members who have extensive experience, 
skills and knowledge to ensure Liberty receives the best possible advice 
and guidance on SEE matters.

Ensuring the safety and 
wellbeing of our employees, 
clients and society during 
COVID-19

Overseeing Liberty’s 
reputation measurement 
survey

Building pipelines for the 
development of critical 
skills

Progressing in the areas of 
employment equity and 
skills development

Overseeing and 
confirming the group’s 
material matters

Refreshing the group’s 
brand strategy

Overseeing 
implementation of our 
ethics strategy

Overseeing the group’s 
stakeholder engagement 
initiatives

Key SET committee focus areas during 2020

GOV
 
 
 For more information on our board committees, refer to our Governance at 
Liberty report.
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We are guided by a governance framework to ensure effective and 
efficient management during the course of our business. By adopting and 
implementing a clear set of guidelines, we can ensure sound and prudent 
management and oversight of Liberty’s business, adequately recognising 
and protecting the interests of all our stakeholders. Along with our 
governance framework, we are also guided by specific frameworks relating 
to risk management, financial capital management and human capital.

Enhancing understanding of risk

Balancing upside opportunities with the cost of risk

Allocating capital to value-accretive activities

Establishing legitimacy through ethical leadership

Improving brand and reputational coherence  
through responsible behaviour

Embracing an inclusive approach to business

Our governance framework
As the overall custodian of corporate governance, and to ensure clear segregation of duties, our board delegates roles and 
responsibilities to appropriate individuals, functions or committees. Our key executives and senior management are responsible for 
Liberty’s day-to-day management. By doing this, we can create a transparent and accountable organisational culture across all levels 
of our business.

Effective corporate governance within an ethical 
environment creates value for all stakeholders by:

Appropriately 
mandated board 

governance 
committees 

enable the board 
to oversee the 

effectiveness of 
the governance 

framework.

Ultimate accountability for the effective governance of  
Liberty resides with the board. Board

Company secretary

The company secretary provides the directors of the 
company, collectively and individually, with guidance 

in respect of their duties, responsibilities and 
powers.

Group  
chief executive

The board delegates authority to the group chief 
executive to manage, direct, control and  

co-ordinate the business activities and affairs of 
the company. The group chief executive is ultimately 
responsible for formulating the group’s overall strategy 

and targets that are to be approved by the board.

Group executive 
committee (exco)

Exco assists the group chief executive in monitoring 
the operational performance of Liberty Holdings 
Limited and its subsidiaries and, where appropriate, 

significant businesses, and ensures the group has 
adequate financial and operational systems for the 

management of risk and internal control.

Management oversight 
committees

Exco delegates responsibility for overseeing 
the implementation of the governance, 

risk management and capital management 
frameworks to various management  

oversight committees.

The duties of individual  
board members include:

Acting in good 
faith, honestly and 
reasonably

Exercising due 
care and diligence

Acting in the best 
interests of the 
group and its 
clients

Exercising 
independent 
judgement and 
objectivity in 
decision-making
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Our strategy
The Liberty of the future lies in augmenting the power of human-to-human engagement between our advisers and clients with the power of a 
scalable, digital client engagement platform1, where we will provide simple and intuitive tools and solutions grounded in the best advice. We will 
drive this by using the power of all our data, including that of our clients, for their benefit, through the adoption of cloud, artificial intelligence (AI), 
machine learning and other modern digital technologies in partnership with some of the world’s biggest technology firms.

CLIENT AND ADVISER EXPERIENCE

Placing the client at the heart of our business and understanding the 
critical role that our financial advisers play

+

=

1.  Platform business models allow enterprises to set up powerful industry-focused,  
cloud-based ecosystems for value exchange and innovation among participants. A digital 
platform model represents a strategy whereby the company allows two or more disparate 
groups to interact over a platform to co-create value

•  Our world of advice and the role that we play in our clients’ 
lives would need modernisation

•  Digital engagement with our clients would become pervasive

•  We would need a platform providing a modern digital 
experience to deliver this

•  We would need partners to help us

Key concepts

At the heart of the Liberty strategy refresh articulated 
in 2017 were a number of key concepts:

Our strategic value drivers

COVID-19 demanded rapid responses for business 
continuity. It also helped us identify and prioritise key 
initiatives over the short, medium and long term that we 
need to deliver in order to achieve our vision for the Liberty 
of the future.

While our progress was constrained by the COVID-19 
pandemic, our strategy has not changed. In executing 
our strategy, we have replaced the sequence of change 
initiatives implied by the three-horizon model with a 
parallel model using the concepts of Renovate, Evolve and 
Transcend.

EMPLOYEE ENGAGEMENT

Providing an environment for our people to thrive

RISK AND CONDUCT

Enhancing our reputation and building trust

FINANCIAL OUTCOME

Delivering competitive sustainable returns

SEE IMPACT

Creating societal value and preserving our natural capital

+

+

Our strategy is designed to significantly modernise and transform our 
existing business through the adoption of a “platform business model” 
which is anchored by a scalable, digital client engagement platform. 
This technology platform will initially be built to provide an experience and 
host engagement so as to deliver existing core Liberty offerings, but in time 
it will be broadened to facilitate client access to a wide range of ecosystems1, 
some orchestrated by Liberty, some orchestrated by others.

A human-augmented platform business

We will have a better understanding of our clients’ needs 
through safe and proper use of our own and other data, AI and 
machine learning.

We will be able to offer clients far more than just the traditional 
products we offer today.

We will aim to provide comprehensive solutions for the 
transition points of our clients’ lives by partnering with trusted 
organisations and partners in our ecosystem to fulfil the needs of 
our clients.
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Our strategy (continued)

• Do what we do today but better

•  Simplify our product landscape 
and enterprise architecture

•  Accelerate our advisers’ digital 
enablement capabilities

•  Complete our cloud roadmap 
implementation

•  Drive the delivery of our digital 
capabilities and scalability

•  Create a continuum of 
propositions rather than discrete 
propositions 

•  Develop an engagement 
platform for clients and advisers 
built on Salesforce, driving digital 
delivery and scalability for the 
future

•  Continue our efforts to improve 
investment performance 
achieved by STANLIB

•  Deliver a competitive umbrella 
proposition within our Corporate 
business

•  Dramatically improve client 
experience with the development of 
a client engagement platform built on 
Salesforce that is vibrant, compelling 
and differentiated. It focuses on life’s 
major transition points through which 
we can be relevant immediately by 
providing investment and risk offerings

•  We also see a deeper connection 
to human wellness, particularly 
emotional and mental wellness. 
Our wellness bonus is the first step in 
that direction

•  Our third ecosystem where we have 
relevance is the shopping/retail 
ecosystem given our position in the 
retail landscape in South Africa 

•  Connect with Standard Bank’s 
aspirations of becoming a dominant 
bank in South Africa, where the 
experience will be seamless and 
connected, and implemented in a 
sustainable manner

What we do in renovating and simplifying our business, 
evolving and making it more competitive leads to 
transformation now, not something that we think can happen in 
the future.

We execute our strategy across all of Liberty’s business units.

SA Retail
Within the SA Retail business, we have collectively 
prioritised key programmes of work to accelerate 
our transformation. These are divided into two areas. 
Firstly, “Engagement and Experience” where the 
focus is on transforming our existing sales channels 
and delivering smart digital tools and enablement. 
The second focus area is “Client Solutions” where we will 
deliver on the end-to-end risk, end-to-end investment 
and simplification programmes.

Sales channel transformation

Our approach in the sales channel transformation 
programme centres around delivering on our client 
experience outcomes. We will reinvigorate our current 
channels in a dynamic and transformational way and 
scale the Salesforce-powered adviser workbench, laying 
the foundation for a digital engagement platform that will 
ultimately enable a true omnichannel client experience.

Our prioritised workstreams for tied advisers include:

  Advice tools and enablement – the adoption of 
the adviser workbench powered by Salesforce

  Advice partnerships – advice and servicing 
standards for existing advisers will become far more 
onerous as Liberty drives the ongoing engagement 
and connection with clients

  Leads strategy – the adoption of the adviser 
workbench through Salesforce will also pave the way 
for us to reimagine our leads process through AI and 
data-driven insights

  Remuneration models and recognition –  
to measure and reward advisers for the experience 
that Liberty intends delivering to our clients

  Culture and transformation – a strong focus 
on culture is required to ensure that the business is 
receptive to the significant amount of change being 
introduced

For third-party channels, we will reinvigorate Liberty 
Wealth Consultancy and investigate partnerships with 
black-owned financial services providers.

Our digital engagement platform 
vision

Our omnichannel strategy is dependent on the 
ability to gather and leverage data across all client 
touchpoints. Aspects to be considered when 
developing our digital engagement platform include:

  Client centricity – the client is at the heart of the 
platform 

  “Life journey” driven – gathering data within 
the platform will be done in the context of 
understanding the various life journeys and life 
transition points that clients go through as they  
“live life”

  Continuous connection facilitated by the 
pandemic – Salesforce has been chosen as 
the technology partner to enable the digital 
engagement platform

How we will achieve the future Liberty

Simplify our  
organisation

Improve our 
competitiveness 
 in the immediate  

time frame

Transform from a linear  
value chain business to a 
platform-based business

RENOVATE TRANSCEND

Organisation
 

EVOLVE

Competitiveness Platform-based 
business
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Our strategy (continued)

Rejuvenate risk and investment products

In addition to the Engagement and Experience initiatives, we offer client-
inspired solutions ensuring that we apply the appropriate charges in line 
with the risks we take by using flexible risk-rating and pricing. We will 
develop a framework against which cost-per-channel can be managed.

As we acquire large numbers of clients in the emerging and middle-
income markets, we must deliver propositions that provide opportunities 
for ongoing engagement and evolve with changing needs. At the higher 
end of the market our proposition must appeal to independent financial 
advisers delivering against more sophisticated client needs, with simplicity 
and flexibility being two essential ingredients. These propositions and the 
enabling IT will be architected on an end-to-end basis to enable a smooth 
transition through life stages for both clients and advisers. 

Enhanced risk products will attract a greater share of independent financial 
adviser (IFA) business by making it easy for advisers to place business 
with us. A stronger IFA-focused investment proposition will be developed. 
Delivering an end-to-end investment proposition will incorporate all 
components from the adviser and advice to onboarding, servicing and 
claims experience, pricing and benefits offered, all connecting back to the 
underlying client needs. 

Our end-to-end investments project is focused on refreshing the Liberty 
and STANLIB retail investment propositions. Liberty’s advisers will 
implement a goals-based advice philosophy with a set of appropriate 
wrappers, features and portfolios made available to meet various client 
needs. Included in this is the group investment platform project intended to 
refresh the STANLIB linked investment service provider (LISP) platform and 
create a scalable investment platform that can be leveraged more widely 
across the group.

Our integrated investment proposition will provide a continuum of 
investment strategies rather than discrete solutions, managed dynamically 
by investment professionals mandated to use all asset classes. A simplified 
range of wrappers and optional features will enhance the proposition. 
Finally, reporting that inspires confidence must be simple and transparent, 
enabling the adviser to keep the client informed regarding the progress in 
meeting their goals. 

A guiding principle for all of the above is simplification – for the client and  
the adviser – and greater efficiency for the business. 

STANLIB
In 2018 STANLIB revised its strategy to address the following areas: people, 
processes, philosophy and performance. We stated that we will reorientate 
the existing bulk low fee, high volume AUM business to an outcomes 
capability underpinned largely by internal group assets, and build a higher 
margin, capacity-constrained independent specialist capability.  
STANLIB’s strategic priorities are to:

  Deliver compelling investment performance

  Maximise benefits from strategic partnerships

  Deliver exceptional client and adviser experience

  Digitise and simplify operations by investing in the right technology 
and outsourcing activities to scale and maximise efficiencies

  Deliver a scalable operating model

  Deliver an invigorated employee experience

Liberty Corporate
In response to trends that continue to revolutionise the retirement fund 
industry, Liberty Corporate embarked on a strategy refresh journey which 
culminated in four strategic objectives:

  Relevance – sponsor an umbrella capability of scale in a market which is 
consolidating and commoditising

  Optimise – provide greater shareholder and client value through 
administration and product optimisation

  Small and medium enterprises – develop and embed an experience 
which links the business owner and decision-makers to Standard Bank 
capabilities and/or platforms

  Member – participate in a platform for members linked to Liberty and 
Standard Bank capabilities

The foundation of the strategic deliverables lies in simplifying the 
environment:

  Resolve legacy issues of retirement fund rehabilitation, dormant funds 
and unclaimed benefits

  Exit stand-alone administration and funeral business

  Establish a single process flow and IT architecture  
to deliver all the chosen services and product offerings

A successful umbrella proposition is critical to Liberty Corporate’s ability to 
compete effectively, and our focus has shifted towards transforming our 
umbrella proposition. A review of the umbrella offering has culminated in 
an updated set of execution plans for the key components of distribution, 
marketing, finance, administration, operations and technology. We will use 
2021 as an opportunity to identify areas of synergy between the member 
components of Liberty Corporate’s umbrella business and the Liberty SA 
Retail member platform and explore other opportunities that the broader 
Standard Bank platform strategy may offer.

Liberty Africa Insurance
In 2019, the group made the decision to cease geographical  
expansion unless a compelling opportunity to do so presented itself;  
to exit the short-term insurance businesses in southern Africa; and to put 
a specific focus on Kenya because of the market opportunity and scale of 
the existing businesses. The planned exits from the short-term insurance 
businesses are largely complete and the Kenyan board (Liberty Kenya 
Holdings being a listed group on the Nairobi Stock Exchange with Liberty 
owning 57%) has embraced the Kenya-focus decision and is actively 
assisting with strategy formulation.
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Our strategy (continued)

Emerging consumer market (ECM)
We aspire to be the leading financial partner for the ECM, based on relevant, 
ever-improving offerings (products, service and experience) that are easy 
to obtain, maintain and claim against; supported by a relationship-oriented 
and skilled adviser force; and provide clients with benefits they would not 
achieve on their own.

Our growth goal is to be a trusted, accessible household insurance brand 
in the ECM in South Africa, achieving value of new business growth and 
significant market share. In order to deliver on this goal, we have identified 
five strategic priorities:

  Needs-based offering 

  Accessible sales and marketing 

  Simple, relevant digital support 

  Future-fit people and culture 

  Digital processes 

Direct financial services (DFS)
Liberty’s DFS division aspires to be recognised by our affinity partners as a 
leading, digitally enabled direct fintech insurance business. We will target 
South Africa’s middle to upper income segments that prefer to purchase 
their insurance products directly based on a transactional need where no 
advice is required. We will position ourselves as Standard Bank and Liberty’s 
“direct-to-client” business. 

Our strategic priorities are to:

  Transition to a cloud-based platform with agile deployment capabilities

  Transform the sales and client service experience

  Enhance our product set and underwriting capabilities

  Enhance client engagement and value management capabilities

As we build now for the future, we will continue to retain 
that human focus, helping people lead better lives as they pass 
through various life stages.

Digitalisation is pervasive to much of the business units’ strategy.  
During the first stage of our digital transformation journey, we will transition from  

mainframes and data centres to the cloud. 

Digitalisation is a driver of change at Liberty

This move will address many of the group’s strategic themes, 
including revolutionising advice, rejuvenating risk and investment 
propositions, driving improvement in client and adviser experiences 
and enabling advanced human capital technology. We will leverage 
the elasticity of the cloud and access ready-made cloud-ready 
services, increasing organisational agility. 

Establishing an enterprise data platform within the cloud is a critical 
technical capability in supporting Liberty’s data maturity efforts.  
Our enterprise data platform is being established on AWS cloud.

Our client and adviser engagement platform is Salesforce, a global 
leading customer relationship management cloud-based solution. 
Salesforce will be transformative, providing a streamlined adviser 
experience as a result of greater agility and easier processes.  
It provides actionable insights using predictive data analytics, 
machine learning and AI.

Stemming from a cloud readiness assessment, a detailed application 
transformation journey has been mapped to transform the 
application landscape to complement the digital transformation of 
the organisation.

The capabilities  
drawn from the cloud 

would enable the 
acceleration of digital 

transformation and 
position Liberty to be 

future ready.
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“ Never let a serious crisis go to waste. And what I mean by that, it’s an opportunity 
to do things you think you could not do before.” 

Rahm Emanuel

Amid the deep humanitarian and economic crisis brought about by COVID-19, it is clear that Liberty is fulfilling its 
purpose – we are truly living our new brand promise of being “In it with you”. At Liberty, we are determined to leverage 
the opportunities created in this crisis to accelerate the execution of our strategic goals. Among these, we focused on 
streamlining our processes, speeding up our digital transformation and delivering superior solutions. 

Our leaders and employees showed exceptional courage, capacity and compassion while navigating this unusual and 
distressing period. We have drawn on our 62 years of heritage to help us navigate the pandemic, and committed ourselves 
to three leadership principles that encompass Liberty’s values, culture and leadership behaviours – including the principles 
of our founder, Sir Donald Gordon. 

These three statements have guided our actions and decisions over the past year. 

It continues to be a source of pride to me how our 
teams and leaders have stepped forward to deal 
with this crisis. Their efforts are nothing short of 
heroic, and we continue to be appreciative of what 
they are doing every day. All of us need support, as 
no one is immune to the fearsome toll this crisis will 
take on us. Together, therefore, we are stronger. 

David Munro, CEO

Redirecting while responding to COVID-19 
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Sadly, the crisis caused by the pandemic knows no boundaries and, more than ever, in times like these we are called upon to support 
our employees, advisers and clients. Dedication, resilience and support for each other have never been more important. No one is 
immune to the pressure of the challenging times we find ourselves in. 

It is against this backdrop that we worked to sustain Liberty and keep it moving forward. When the pandemic emerged, we established a crisis management team comprising the group executive committee and two subcommittees, namely 
the operations and continuity committee and the business impact and rapid response committee. These committees guided our response, and measured the balanced execution of our strategy to ensure business continuity.  
Below, we detail some of our actions and responses during the pandemic.

Financial advisers

While most of our financial advisers were able to 
 work productively during the lockdown, some were 
 adversely affected, being unable to sell products or access 
worksites. We introduced financial assistance of approximately R50 million 
for qualifying advisers who experienced a significant decline in income, and 
supported our financial advisers in adopting digital channels to continue 
engaging with their clients. We also created a Liberty Adviser Care Fund to 
offer relief to those advisers who were receiving a variable income and were 
unable to earn an income during the lockdown.

Clients

With many of our clients experiencing financial  
difficulties during the pandemic, we introduced a 
 number of premium relief options, including flexible payment terms 
and premium relief on risk and investment products amounting to over 
R700 million. We ensured that we provided clients with uninterrupted 
service and support, and kept our promises by paying claims on time. 
Relief measures for the investment and retirement annuity business were 
extended to February 2021. 

Civil society

In addition to our investments in CSI projects,  
we contributed R5 million to the Solidarity Fund, 
 a joint initiative between government and Business for South Africa (B4SA) 
in the fight against COVID-19. We supported the community through our 
#DriveHope campaign, with small acts of kindness that helped individuals 
in need. 

RTS
 
 
 For more information on our CSI initiatives, refer to page 56.  
More information on our #DriveHope campaign can be found on page 83. 

Employees

We had to ensure that our employees were ready to work from home, which meant addressing the basics of setting up a home office, tackling data or connectivity challenges, and creating digital 
etiquette for online meetings. We provided employees with laptops to enable remote working as well as 3G cards or compensation for data costs. 

We developed a COVID-19 app to keep employees up to date on COVID-19-related news and developments within the Liberty community. We also created an internal health and safety campaign addressing personal 
and workplace safety. We increased the frequency of cleaning services and encouraged employees to remain at home if experiencing flu-like symptoms, while instituting thermal scanning at our larger offices. During the 
lockdown, we provided shuttle services to our essential workers who were required to be on site, so they could avoid public transportation. 

It was imperative that our employees took advantage of the wellness initiatives made available to them to mitigate the social and psychological implications of the pandemic and remote working. Through our Independent 
Counselling and Advisory Services wellness programme, employees and their families could freely access professional and confidential support services. We also incentivised our staff to take leave, giving them an additional 
self-care day for every five annual leave days taken. Our internal communications campaign focused on positivity and innovation for staff, and encouraged engagement between team members and managers. Our online 
skills development programmes also helped to keep employees motivated, and management set up regular virtual check-ins so employees did not feel isolated while working remotely.

 IR
  
 For more information on our response to COVID-19, refer to our integrated report.

Redirecting while responding to COVID-19 (continued)
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Material matters
Our material matters are those matters that have the potential to significantly impact our ability to create long-term, sustainable value 
for our stakeholders. We identify these matters by considering our top risks, which are elevated, material risks that could emerge within 
a short time frame and are currently top of mind among our board of directors and executive management.

These top risks are identified through a top-down identification and assessment process that enables us to detect those issues that could prevent our business from achieving its objectives. We also evaluate discussions held by our board 
and its committees, assess the outcomes of our strategy session, and consider the legitimate concerns of our stakeholders to ensure we have a holistic view of the matters most material to our business. 

Our 2020 SEE impact material matters, and our responses thereto, are detailed below.

SEE impact Our SEE material matters Management actions SDG we contributed to

Supporting the physical, 
emotional, social and financial 
wellbeing of our employees, 
clients and society throughout 
the COVID-19 pandemic

COVID-19 significantly impacted the world on a socio-economic level, with no one being spared the effects of the pandemic. At Liberty, we strived to protect 
our employees, support government actions and serve our clients and advisers, while also supporting them throughout the crisis. 

We developed and implemented several programmes to motivate and support our employees during the year. Furthermore, we assisted our clients with 
policies that helped them mitigate the traumatic effects of the pandemic, and contributed towards broader society through donations, employee volunteerism 
and other forms of relief measures.

RTS
  

 For more information, refer to our COVID-19 response on pages 17 to 18.

Enabling financial freedom, 
inclusion and access to  
financial services

As a responsible corporate citizen, we recognise the importance of leading the way in building a responsible financial services sector and thus enabling  
sustainable economic growth. We support economic inclusion and significant transformation by implementing several initiatives relating to, among others, 
employment equity, financial literacy and enterprise and supplier development (ESD). 

RTS
  

 Refer to decent work and economic growth on pages 28 to 41 for more information.

Promoting inclusive economic 
growth through quality 
education

We believe that education is key to fostering meaningful economic development. We are therefore dedicated to investing in educational initiatives that will 
empower our communities, and thus enable sustainable inclusion and participation in the economy.

We have prioritised three areas where we believe we can positively contribute:

• Increasing employment through faster economic growth 

• Improving the quality of education, skills development and innovation 

• Partnering to build the capability of educational institutions 

 RTS
  

 Refer to quality education on pages 42 to 49 for more information.

Social Economic Environmental
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SEE impact Our SEE material matters Management actions SDG we contributed to

Responding to stakeholder 
expectations, with a focus on 
ESG principles and climate 
change

We have an active approach to stakeholder engagement and continue to take into account their needs and expectations to ensure we align our product 
offerings and services to address their concerns. Our stakeholders expect us to be leaders in matters of ESG, and with our commitment to excellent 
governance, quality education, environmental sustainability and financial and economic inclusion, we believe we are positively executing our strategy and 
creating long-term value. 

 RTS
  

 Refer to stakeholder engagement on page 25 for more information.

Managing and protecting our 
physical environment, as well 
as the health and safety of our 
employees

We remain cognisant of our impact on the environment as well as our contribution to climate change, and we are committed to responsibly and transparently 
stewarding the natural resources that our business depends on. We therefore track specific targets to ensure we reduce our negative impacts. We also report 
in line with the guidelines of the Task Force on Climate-related Financial Disclosures (TCFD). 

We are committed to protecting the health and safety of those employees, clients and tenants who occupy our buildings. While the COVID-19 pandemic and 
resultant lockdown meant that the majority of these stakeholders worked from home, we continued to ensure that we cultivated an environment that is 
conducive to excellent health and safety practices. 

 RTS
  

 Refer to responsible consumption and production, and climate action on page 59 and good health and wellbeing on page 77 for more information.

Funding national infrastructure 
development and transitioning 
to a green, low-carbon 
economy

We understand that we need to adapt to the constantly changing environment in which we operate. We therefore continue to invest significantly in innovation, 
technology and infrastructure to prepare our business for the future, thereby ensuring we can create value for our stakeholders in the long term. 

This commitment is further supported by our centre for innovation and cross-collaboration through which we build a culture of innovation across our business. 
We constantly find ways to leverage technological advancements to create solutions that address client needs and business challenges. 

 RTS
  

 Refer to industry, innovation and infrastructure on pages 70 to 76 for more information.

Contributing to national 
economic and social 
transformation

At Liberty, we embrace diversity and actively develop a culture of inclusion among our employees. Furthermore, we aim to contribute to the transformation 
of the financial sector to reflect the demographics of our country more accurately. We seek to play a meaningful role in society by strengthening our broader 
communities and contributing to the economy while creating sustainable value for our stakeholders. We support South Africa’s National Development Plan 
2030 to eliminate poverty and reduce inequality, and have aligned our strategic SEE objectives with those of Agenda 2063. 

 RTS
  

 Refer to diversity and transformation on page 52 for more information.

Material matters (continued)
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Our approach
Liberty aims to create societal value and preserve the natural capital our business depends on. We understand that our success 
is linked to the prosperity and wellbeing of our society. Therefore, we focus on creating value for society by living our purpose of 
improving people’s lives by enabling their financial freedom, along with our brand promise of being “In it with you”.
Shared value means that as a responsible corporate citizen we leverage our resources to create solutions that will benefit society and build a more prosperous future for all. We nurture our relationships and skilfully navigate risks to deliver 
products that help our clients prepare for life’s traumatic events and increase their wealth. At the same time, the value we create for our clients must benefit other stakeholder groups. Our approach focuses on the value that we create, and 
SEE issues create an opportunity for growth, innovation and differentiation for our business.

We strive to maximise our positive social, economic and environmental (SEE) impacts while mitigating and managing 
potential negative impacts. We aspire to deliver shared value by focusing on issues that matter to our employees, 
financial advisers, clients, stakeholders and the broader community.

Our sustainability statement

Ending poverty goes hand in hand with 
strategies to improve health, wellbeing and 
education, reduce inequalities and spur 
economic growth. This is encapsulated in the 
UN SDGs which outline the vision for a more 
prosperous and peaceful future for people and 
the planet, and guides our SEE strategy.

As an urgent call for countries, both developed 
and developing, the SDGs aim to create a global 
partnership where the focus is on ending poverty, 
reducing inequality, improving education and 
health, preserving our environment and tackling 
climate change. The SDGs provide a roadmap for a 
shared global vision for the private sector and civil 
society, one that can be incorporated into national 
development plans and strategies.

Our SEE impact material matters
Shared value aims to identify and expand the integration between societal and economic progress. In order for 
us to achieve this, we identified seven SEE impact material matters with the potential to substantially impact our 
ability to create value for our stakeholders.

 

  Supporting the physical, emotional, social and financial wellbeing of our employees, clients and 
society throughout the COVID-19 pandemic

    Enabling financial freedom, inclusion and access to financial services 

     Promoting inclusive economic growth through quality education 

    Responding to stakeholder expectations, with a focus on ESG principles and climate change 

    Managing and protecting our physical environment as well as the health and safety of our 
employees

  Funding national infrastructure development and the transition to a green, low-carbon economy

    Contributing to national economic and social transformation

RTS
  
 For more information on our SEE impact material matters, refer to page 19.
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Our approach (continued)

Guided by our SEE impact 
material matters, Liberty has 
prioritised seven SDGs we 
consider could have the most 
impact on the communities in 
which we operate. We believe that 
in doing so, we can meaningfully 
contribute to transformation and 
equality while creating prosperous 
futures for our employees, clients, 
shareholders, stakeholders and 
communities.

We measure our contribution to our 
selected SDGs through, among others:

By measuring our progress, we create 
value for our stakeholders:

How we create societal value and preserve 
our natural capital

Through various programmes focusing on education for young 
learners, university students, employees and consumers, we 
contribute towards skills development, financial literacy, 
Maths, English and Science – enabling beneficiaries to improve 
their life situations, creating economic and societal inclusion as a 
whole, and working towards financial freedom. 

Our employees add value through our volunteerism 
programme and, on a personal level, donating their time or money, 
or sharing their skills and knowledge where they can. 

We engage with our stakeholders to understand their needs, 
support them during important and life-changing events, and provide 
them with knowledge on how to improve their financial situation. 

Our transformation programme encourages diversity, 
inclusion and gender equality, with a focus on human rights and 
an emphasis on an ethical culture. 

Through our resource management programmes, we focus on 
our water and energy use and waste management, continuously 
finding innovative ways to reduce our consumption and contribute 
towards a more sustainable environment. 

Our climate change policies aim to make meaningful changes 
that enable us to contribute towards a climate-resilient 
economy, and create transparency in the reporting and mitigation of 
our risks and impacts.

STANLIB invests in ESG initiatives that will benefit both 
communities and the environment, creating a more prosperous and 
peaceful future for all.Government

Clients and advisers Employees Regulators

Investors, 
shareholders and 

debtholders 
Civil society

Investments in CSI  
initiatives

Our carbon, water  
and waste footprints

Taxes collected 
and paid

Transformation 
(B-BBEE)
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Our approach (continued)

Liberty is aligned with the objectives of Agenda 2063. We also support the South African National Development Plan (NDP) 2030 
and the UN Global Compact Principles to uphold our responsibilities to the societies in which we operate. 

Agenda 2063: The Africa we want

Agenda 2063 is Africa’s blueprint for transforming the continent into a 
global powerhouse, and delivering on its goal of inclusive and sustainable 
development. The agenda is the manifestation of a drive for unity, self-
determination, freedom, progress and collective prosperity. It prioritises 
economic and social development, democratic governance, peace and 
security, and continental and regional integration.

Agenda 2063 has identified seven African aspirations, each with their own 
set of goals:

  A prosperous Africa based on inclusive growth and sustainable 
development

  Political unity and an integrated continent  

  An Africa of good governance, democracy, respect for human rights, 
justice and the rule of law

  A peaceful and secure Africa

  An Africa with a strong cultural identity, common heritage, shared 
values and ethics

  Development is people driven, relying especially on the potential of 
women and the youth, and caring for children

  A strong, united, resilient and influential global player and partner

In order for South Africa’s NDP to succeed, government needs its citizens 
and corporations to individually contribute towards development. The NDP 
aims to eliminate poverty and reduce inequality by 2030; objectives that 
align with Liberty’s own transformation goals. Setting out guidelines that 
define the desired achievements, the NDP identifies the roles of different 
sectors of society to achieve these aims.

The NDP defines a holistic and pragmatic approach towards reducing 
poverty and inequality through six focused priorities:

 Citizens are active in their own development

  Faster and more inclusive economic growth 

  Uniting South Africans around a common programme

  A capable and developmental state

  Leadership and responsibility throughout society

  Building capabilities

NDP 2030

As part of upholding our responsibilities to people and the planet, we 
incorporate the UN Global Compact Principles into our strategies, policies 
and procedures. We understand that good practice in one area does not 
negate harm in another, therefore we place great emphasis on establishing 
an ethical culture that values integrity, diversity and inclusion. 

The UN Global Compact Principles include:

  Supporting and respecting the protection of internationally 
proclaimed human rights in our sphere of influence 

  Ensuring we are not complicit in the violation of human rights in 
any way 

  Upholding freedom of association and recognising the right to 
collective bargaining

  Eliminating all forms of forced or compulsory labour 

  Eradicating all forms of child labour in our value chain

  Eliminating any form of discrimination in the workplace

  Assuming a responsible, preventative and proactive approach 
towards environmental challenges 

  Developing initiatives and practices to promote greater socio-
environmental responsibility 

  Promoting the development and dissemination of 
environmentally responsible technologies

  Fighting corruption in all its forms, including extortion and bribery

UN Global Compact Principles
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Stakeholder engagement

Engagements with our key stakeholders in the health industry were focused on disruptions brought on by COVID-19, and what to expect 
in 2021. We held the 2021 Liberty Health launch virtually in October 2020, which was attended by brokers, clients and the pan-African 
media from across our markets, enabling us to reposition the business in the minds of key stakeholders across the continent. In planning 
for 2021, we have engaged with key stakeholders in this sector to get their views on our current product and service offerings, with these 
insights allowing us to revamp the Liberty Health business going forward. 

Proactive engagement areas (PEAs)

In line with our PEAs, we facilitated and participated in national, regional 
and global dialogues concerning the socio-economic and political impact of 
COVID-19. We continued to liaise with B4SA, ensuring we received regular 
insights and updates on business’s response to COVID-19,  

Our stakeholder engagement champions from across all business areas 
were enlisted to participate in a digital dialogue, the “Practice of Stakeholder 
Capital”, organised by the Institute for Stakeholder Relations South Africa. 
This participation continues with a monthly digital dialogue, illustrating 
our ongoing commitment to effective and transparent stakeholder 
engagement. 

In line with our strategy, we engage with our stakeholders in six 
PEAs. In identifying these fields, we considered context, objectives, 
stakeholder groups and action plans, including timelines and 
performance measures.

Public policy and 
advocacy

Education 
(financial  

literacy and 
inclusion)

Inclusive economic  
growth and 

participation 
(transformation)

Current issues 
(e.g. unclaimed 

benefits)

Material SEE 
impacts

Market relevance

Clients and advisers

Our financial advisers are central to our business, and it is important 
they remain up to date on any socio-economic and political 
developments that could impact our clients. 

We make it a point to collaborate with both tied advisers and independent 
financial advisers to share our analyses on current events, including the 
State of the Nation Address, national budget speeches and the general 
impact of COVID-19 on the economy. We also encourage our financial 
advisers to regularly participate in digital dialogues with independent 
analysts and commentators, and we periodically share information on 
key subject matters with them. We continue to engage directly with our 
clients through several channels, including our call centre that deals with 
complaints, service issues, product sales and advice.

Clients
•  Accessibility and assistance 

during the COVID-19 pandemic

•  Financial strength 

•  Responsible and objective 
advice 

• Products that meet their needs

• Quality service 

• Pricing and fee transparency

• Investment performance

Priorities and concerns of clients and advisers
Advisers
•  Support during the COVID-19 

pandemic

• Quality service and reporting

•  Reduced administrative 
burden

•  Support with product 
information

•  Enabling tools

• Investment performance

In 2020, the prevalence of the COVID-19 pandemic impacted our operating model. We found new ways of engaging with 
our stakeholders, and revised our approach by considering various protocols. While establishing, developing and maintaining 
relationships remotely was challenging to begin with, we managed the transition well and we continue to find innovative ways of 
working to support our business, clients and financial advisers.
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Stakeholder engagement (continued)

Employees

• Health and safety during the COVID-19 pandemic

• Working from home

• Job security 

• Gender equality

• Transformation 

• Career progression

• Skills development

• Fair remuneration

• Ethical culture 

Priorities and concerns of employees

Regulators

• Fair treatment of clients

• Capital adequacy

• Employment equity in South Africa

• Skills development

• Compliance 

• Cybercrime and the upgrading of information systems 

• Protecting personal information

• Broader access to financial services

• Pension fund administration costs

• Unclaimed benefits

Priorities and concerns of regulators

As a critical stakeholder, our employees are vital to the sustainability of our business. Through a variety of 
engagements, we gain insight into their needs and empower them to execute their roles confidently and 
successfully.

We increased our engagement with employees during COVID-19 to ensure they were kept informed about 
developments. These engagements also served to support them on both professional and personal levels during 
the crisis. We used a variety of tools and platforms, aiming to meet their psycho-social needs during the constantly 
evolving environment. The wellbeing of our employees was paramount, and management made every effort to 
ensure employees were kept safe and motivated. 

All health and safety protocols were fully observed in compliance with regulations and government mandates, and 
employees were able to work remotely where possible. We conducted frequent training and, where necessary, 
information regarding COVID-19 guidelines was disseminated and explained.

With a holistic view of wellbeing, our betterME employee wellness programme is based on five pillars, each with its 
own drivers. We encouraged all employees to participate in the programme to promote personal development, a 
healthy body, emotional wellbeing, social development and financial freedom.

Our engagements with South Africa’s main industry regulators, the Financial Sector Conduct Authority 
(FSCA) and the Prudential Authority, continued in 2020, albeit in a different guise. Our senior group 
executives continued to represent the group at quarterly meetings with the FSCA that were held 
virtually. We also engaged with the FSCA on loyalty bonuses as part of an industry-wide review. To 
monitor the effects of the pandemic, the Prudential Authority requested daily reports on liquidity risk, 
insurance risk, market risk and operational risk data, effective from March 2020. 

We successfully engaged with other key regulatory authorities during the year, including the South African 
Reserve Bank, the Competition Commission, the Council for Medical Schemes, and the Association for Savings 
and Investment South Africa (ASISA) on amendments to the Financial Sector Code. The B-BBEE Commission is 
also driving a proactive agenda regarding penetrating ownership by requiring data on African, Coloured or Indian 
employees. This is further supported by developments around the Conduct of Financial Institutions Bill and 
institutional clients. Liberty is working through ASISA to engage with regulators in this regard.

In South Africa, we held a number of engagements with the long-term insurance ombudsman relating to client 
complaints. We are pleased that discussions were successful and to the benefit of clients.
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Stakeholder engagement (continued)

Investors, shareholders and debtholders

As a critical stakeholder group, investors, shareholders and 
debtholders need to be well informed on the details of our operational 
and financial performance to achieve their investment goals. 

Our smooth transition to digital interaction in 2020 paved the way for 
fruitful engagement and interaction, culminating in a successful virtual 
annual general meeting held in May 2020. We remain committed to 
consistent engagement with this stakeholder group, with a view to 
expanding our strategy and key initiatives to align their expectations 
with our goals. 

   For more information, refer to www.libertyholdings.co.za

Government

Liberty continued to support the South African government’s 
national development agenda through engagements with, 
among others, National Treasury and the Department of Trade, 
Industry and Competition. We engaged with government across 
all three tiers, with the majority of our engagements centred 
around supporting efforts to address the impacts of the COVID-19 
pandemic. Our engagements were conducted through BLSA, BUSA, 
SACCI and ASISA. We also participated in various dialogues at the 
National Economic Development and Labour Council (NEDLAC).

Through B4SA, we joined the “Payin30 SME” campaign, an initiative that 
aims to ensure SMEs are paid within 30 days to mitigate the effects of the 
pandemic on their operations. We also supported government through our 
contribution to the B4SA Solidarity Fund, set up to fund COVID-19-related 
relief initiatives. 

Civil society

Our targeted and meaningful engagement with different 
segments of civil society allows us to gain an understanding of 
our communities’ needs as well as insight into the quality of our 
relationships with these communities. This year, we mainly engaged 
with representative groups such as BLSA, Business Unity South 
Africa (BUSA), B4SA and South African Chamber of Commerce and 
Industry (SACCI), contributing significantly to efforts in the fight 
against COVID-19. 

An important objective for 2021 is to partner with civil society to trace, 
identify and pay unclaimed benefits to the legitimate recipients. Liberty 
has identified these partnerships, which have large memberships, as 
instrumental in our efforts to address the ongoing issue of unclaimed 
benefits.

• Performance during and beyond the COVID-19 pandemic

• Adequacy of the pandemic reserve

• Concentration of property assets in shareholder funds

• Dividends

• Value of new business, earnings and dividends

• Delivery of strategy

• Sufficient capital

• Investment performance

• Governance, ethics, market conduct and internal controls

• ESG issues and performance

Priorities and concerns of investors, shareholders 
and debtholders 

• Access to financial services

• Responsible investing

• ESG performance

• Promoting inclusive economic growth through education

• Resolving unclaimed benefits

Priorities and concerns of civil society
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Our purpose of improving people’s lives by making their 
financial freedom possible fundamentally captures 
the ethos of SDG 8, which is to promote inclusive and 
sustainable economic growth, and gainful employment. 
Our employees have the necessary capacity, skills and 
expertise to enable us to attain our strategic goals. 
We therefore aim to create an environment where 
our employees feel empowered and motivated. We 
want them to engage with our culture of excellence, 
humanity and loyalty so we can meet the needs of our 
communities, clients and other stakeholders.
We are committed to meaningful transformation 
through our various initiatives and programmes relating 
to employment equity, financial literacy, and enterprise 
and supplier development (ESD).

South African context
Faced with high levels of poverty, unemployment and inequality2, South 
Africa’s growth outlook remains constrained. Inadequate investment in 
infrastructure, unreliable structural reforms in the energy sector, labour 
market rigidities and the ongoing financial crisis within major state-owned 
enterprises also present challenges to economic growth3. 

While South Africa remains committed to SDG 8 by creating job 
opportunities, eliminating poverty and reducing inequality through inclusive 
economic growth, without commitment from the private sector, the 
challenges might prove insurmountable.

2 Voluntary National Review (VNR) Report 2019, page 86 – accessed 3 November 2020 
3 Africa’s economic outlook 2020 amid COVID–19, African Development Bank Group,  

page 99 – accessed 3 November 2020

 RTS
  
 For more information on our material matters, refer to page 19.

2,1 million
credit life policies in force in  

South Africa and the rest of Africa
(2019: 3,4 million)

R11,7 billion
paid in death and disability claims

(2019: R10,5 billion)

Annuity payments of 

R8,6 billion
(2019: R7,8 billion)

5 719 
full-time employees

(2019: 5 695)

>3 400
tied advisers who only  

distribute Liberty’s products and 
advise our clients

(2019: >3 400)

R4,4 billion
(2019: R4,3 billion) 

paid in employee costs, amounting to an 
average remuneration per employee of

R781 112
(2019: R755 400)

R776 billion
of assets under management

(2019: R738 billion)

5,9%
voluntary employee turnover rate 

(South Africa only)
(2019: 12,4%)

R79 million
(2019: R126 million) 

paid in unclaimed benefits to  

>5 000 beneficiaries (2019: >25 000)

R5,2 billion
paid in taxes

(2019: R5,8 billion)

IR
 
 For more information refer to our integrated report.

Liberty’s contribution to decent work and economic growth in 2020

Our approach

Living with dignity is  
a fundamental  
human right

      
Contributing to national economic and social 
transformation

 
     Enabling financial freedom, inclusion and access to 

financial services

     Responding to stakeholder expectations, with a 
focus on ESG principles and climate change

    Relevant material matters

UN context
With 2020 seeing the lowest growth in almost a decade, the impact 
of COVID-19 has been detrimental on a global scale. Economically, the 
pandemic affected workers in the informal sector the most as well as people 
who are self-employed, daily wage earners and workers in those sectors 
that were the most disrupted by the pandemic. 

It is expected that global unemployment could reach a historic high, with 
urgent policy measures needed to create new employment opportunities 
and preserve existing jobs to achieve decent work for all, particularly for the 
most vulnerable populations1. 

1  https://unstats.un.org/sdgs/report/2020/goal-08/ - accessed 3 November 2020
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Working at Liberty
Key to our success, our employees inspire us to deliver the right solutions for our clients. With 5 719 full-time employees and over  
3 400 financial advisers, we truly believe in shaping a value-creating partnership with our people.

Our people philosophy
Investing in our human capital is vital to the 
sustainability of our business. We ensure that 
our employees know how they individually 
contribute to our vision and how this aligns 
with our purpose of improving people’s lives by 
making their financial freedom possible. 

We have an employee experience strategy in place, along with a powerful 
culture programme, to highlight and improve the areas that matter most 
to our employees. With a focus on optimising processes, systems and 
human touchpoints, we aim to encourage excellence while facilitating skills 
development and ensuring our employees enjoy their time with Liberty.

To ensure a unified human experience, we focus on developing, growing 
and retaining our own talent, and also attracting new talent to Liberty.  

The right people are central to our success, and by understanding our 
employees’ capabilities we can appropriately match their talent to the 
correct roles, allowing them to prosper in the long term. While the retention 
of key individuals and finding critical skills can be a challenge, the accelerated 
move towards remote working has opened up access to a global talent 
pool, and we expect to continuously and successfully meet our talent and 
business demands. 

We believe that for us all to thrive, we need to be doing our best work and 
living our best lives. To realise this, we use our employee experience vision 
and framework as the lens through which we create a culture where our 
employees can succeed by aligning their purpose to the Liberty purpose. 
Our employee experience framework continues to evolve and is based 
on the “moments that matter” to our employees. It incorporates six pillars 
that guide us in retaining our great people and helping them in both their 
personal and professional life journeys.  

In 2020, we integrated the six pillars of the employee experience 
framework, removing silos between functions and incorporating project 
plans and deliverables, while ensuring that the Liberty culture continues 
to drive our way of working. We want our people to feel deeply connected 
with both our purpose and our clients, and to be empowered to fulfil their 
potential while being recognised for delivering against our strategic objectives.

Culture and change – cultivating a growth mindset

On our journey to define our leadership principles and create a culture 
of adaptability, excellence and creativity, we partnered with the 
NeuroLeadership Institute to leverage neuroscience to create more 
adaptive, resilient and inclusive leaders within Liberty.

We defined our three most important concepts – the future we want to 
build, caring for our people and seeing the right results. By refining these 
concepts, we adopted the following leadership principles:

Our growth mindset programme enables Liberty’s influencers 
(Early Adopters) to challenge and shift their own mindsets through 
continuous conversations, which ultimately shift beliefs, habits and behaviour 
which, in turn, impacts the mindsets of others. We want Liberty to be a 
values-driven organisation, with our people at the heart of what we do.

Constantly monitoring our progress

We conducted a number of check-in surveys throughout 2020 to 
determine our employees’ views on whether Liberty met their needs 
during the year. We were pleased with the results, and scores increased 
significantly from 2018 to 2020.  

Most of our employees recommend Liberty as a good place to work, while 
commending their colleagues on internal collaboration and having positive 
working relationships. While Liberty employees feel they can be themselves 
at work, they acknowledge that working from home means that work-life 
balance needs to be improved.

We also conducted surveys on the success of working remotely, with 66% 
of employees engaging and participating. It is important for Liberty to 
remain aware of our employees’ wellbeing as well as how they are finding 
their working environment and any type of technological issues they may 
be facing. This allows us to address these issues as soon as possible and 
ensure that our employees are as comfortable and productive as possible 
while working from home. 

Our employee experience

Future:

People:

Results:
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Moving in and moving on
Enabling a seamless onboarding 

experience for our people while allowing 
them to move onto the next phase 

of their career with dignity, remaining 
connected to the organisation.

Living and doing
Integrating our people’s lives at work with their personal working circumstances 

and preferences, creating true work-life integration. 

Growing and evolving
Creating the platform for our people 

to take control of their career, role and 
learning evolution, encouraging non-

linear and self-driven growth.

Connecting and belonging
Uniting our people across functions, levels 

and backgrounds to create a cohesive 
organisation where everyone feels 

included and valued.

Inspiring and innovating
Driving meaningful and inspirational work that aligns with our purpose and 

values, creating an engaged and motivated organisation.

Realising and recognising
Aligning, more deliberately, employee 
performance outcomes and Liberty’s 

business outcomes, shifting the cultures and 
habits around performance management.

Employee 
experience

WE

ME

Working at Liberty (continued)

The pillars of our employee experience 
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Working at Liberty (continued)

Headcount 2020 2019

Salaried employees – South Africa 4 942 4 840

Salaried employees – rest of Africa 777 855

Tied advisers – South Africa 2 833 2 862

Tied advisers – rest of Africa 644 627

Total 9 196 9 184

Employee indicators

Employee trends 2020 2019

Average age of employees (years) 39 39

Percentage of permanent salaried 
South African employees below 
average age (%) 54 52

Average tenure of employees in 
South Africa (years) 9 9

Voluntary turnover rate of South 
African workforce (%) 5,9 12,4

Non-voluntary turnover rate of 
South African workforce (%)* 0,76 2,3

* Including retrenchments, dismissals, intra-group transfers and mutually agreed separations.

Benefits provided to full-time employees We continue to cultivate an environment where our employees 
can prosper through fair, performance-related remuneration, 
career development opportunities, comprehensive skills training 
and education, and the creation of an inclusive work environment. 
Remuneration packages are structured according to employees’ 
functions and skills, and includes an appropriate balance between 
guaranteed and variable pay. All employees have some level of variable 
pay as part of their compensation.

Healthcare

Medical aid

Disability cover

20 days of annual leave

Parental leave

Retirement provision

Life insurance

Employee cost analysis 

69% 

Salaries
(2019: 66%)

5%
Medical aid contributions

(2019: 5%)

13%
Staff and management  

incentive schemes
(2019: 15%)

2%
Share-based payment expense

(2019: 3%)

6%
Retirement contributions

(2019: 6%)

5%
Other

(2019: 5%)

Employees

 
REM

 For more information, refer to our remuneration report. 
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Tied advisers 2020

Total training spend 2020

R75,2 million
(2019: R98,1 million)

Average training hours per adviser 2020

178
(2019: 165)

Black advisers as 49% of advisers trained 2020

28%
(2019: 35%)

Females as a % of advisers trained 2020

35%
(2019: 39%)

Number of advisers trained

3 169
(2019: 3 648)

Working at Liberty (continued)

Empowering our people through learning and 
development 
Liberty recognises the value of investing in skills development and training 
to empower our people. Our learning and development philosophy aims to 
build our internal capabilities so we can successfully execute our strategy. 
We have a targeted approach that ensures we reach maximum efficiency 
and effectiveness, and offer development programmes to our employees 
that aim to strengthen technical, leadership, product and compliance 
capabilities. We ensure that our training programmes are relevant to the 
skills needed to deliver our purpose, and seek opportunities to upskill or 
reskill our employees as we implement new technology solutions. 

Total training spend 2020

R43,6 million
(2019: R35,5 million)

Average training hours per employee 2020

9
(2019: 5)

Black employees as a % of employees trained 2020 

88%
(2019: 88%)

Females as a % of employees trained 2020 

65%
(2019: 61%)

Training spend as a % of staff costs 

1,5%
(2019: 0,96%)

Training spend

 
RTS

 
 
 Refer to pages 47 to 49 for more detail on Liberty’s training and development 
programmes. 

One of the pillars of our betterME employee wellness 
programme focuses on career wellbeing – allowing us to 
holistically guide our people through every aspect of their 
careers with Liberty. We aim to align individual development 
needs with the plans we have for Liberty’s future, which lies 
in augmenting the power of human-to-human engagement. 
With training programmes that are relevant to the skills we 
need to deliver on our purpose, we ensure that our employees 
are prepared for the future while being part of meaningful and 
transformational work. 

Our transition towards a digital training platform was accelerated during 
2020, particularly due to employees working from home during the 
COVID-19 pandemic. The value and applicability of our e-learning platform 
was cemented during lockdown, and our learning and development team 
continues to evolve curriculums and source virtual training interventions 
appropriate to our requirements.

Salaried employees 2020
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Contributing to economic growth
Liberty is committed to creating sustainable economic growth by maximising the financial value we create for our stakeholders  
and the communities we operate in.

Risk products 

Risk products, such as long-term insurance, provide financial 
protection in the wake of major life events, including critical 
illness, disability, retrenchment or death1.  

Risk cover provides value to clients by allowing them a measure of 
protection against the financial disadvantages that can occur when life 
throws something unwanted or unexpected their way. Clients can meet 
their obligations and, along with the promise of financial security, much of 
the burden of social spending is removed from government.

Investment products 

With a varied portfolio of investment products, we help our clients 
save for themselves. While contributing to the capital required to grow 
the economy by saving for a personal goal (such as retirement), investors 
also personally benefit from the growth of their investment. Consumer 
spending supports the economy and helps ease the retirement burden on 
the government.

Credit life products 

Credit life products are a boon to clients who can raise finance 
with the assurance that their debt will be settled in the event of 
death or a permanent disability. These products facilitate lending by 
financial institutions and contribute to growing the economy.

An overview of how our products create value

Regulators

Enhancing our reputation and building trust 

It is imperative that South Africa’s financial services industry is well regulated 
and widely trusted, especially considering its role in contributing to 
economic growth. As a company, we focus on doing the right business the 
right way. For this reason, we aim to enhance our own and the industry’s 
reputation to build a solid foundation of trust with our stakeholders. 

Ethics, responsibility and accountability are vital to our culture; and 
compliance with laws, regulations, codes and standards applicable to our 
business is non-negotiable. Doing so allows us to build trust, enhance 
our reputation and reinforce our licence to operate – all of which lead to 
sustainable value creation. 

We regularly engage with regulators, either directly or through industry 
bodies, and host compliance management forums that enable us to identify 
and analyse emerging trends within the industry, along with any risks or 
opportunities that may arise – ensuring that our business remains responsive 
and agile. With our combined risk and assurance departments assuring our 
internal controls, and external assurance providers supplying independent 
oversight, we ensure that compliance within Liberty remains a priority.

How we create value for our stakeholders

  
 1 https://www.liberty.co.za/news-media/consumer-articles/Pages/what-is-risk-cover.aspx

Solvency capital requirement cover 

2020

>1,81 times 
2019

>1,99 times 
Our capital position remains strong under the new prudential regulatory 
regime and we place great importance on constructive and effective 
relationships with our various regulators. 

Combatting financial crime

We have a dedicated and sophisticated group forensics, anti-money 
laundering, compliance and risk department that prevents, detects and 
investigates fraud, financial crime, misconduct, theft and corruption. Our 
fraud risk management policy details the processes and procedures we 
follow to prevent, monitor and report fraud and corruption, including 
whistle-blowing and conflict of interest policies. 

With a zero tolerance for fraud and corruption, we cultivate a culture 
of honesty and integrity within our organisation. All employees and 
intermediaries of Liberty engage in fraud awareness and fraud risk training. 
In 2020, we trained 1 180 staff members on fraud awareness, with a further 
1 341 employees successfully completing the fraud risk programme on our 
e-learning platform. Our group forensics department issues a monthly 
newsletter that highlights new trends and emerging risks. The newsletter 
also provides information to help protect the business against these risks.

We are members of the Association of Certified Fraud Examiners – 
an international body providing guidelines and training in fraud prevention 
– and we work closely with ASISA to help combat financial crime. 

We have also partnered with the Insurance Crime Bureau, a leading 
anti-fraud specialist organisation, which has enabled us to strengthen our 
fraud detection and prevention capability. 
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Contributing to economic growth (continued)

Regulators (continued)

How we create value for our stakeholders (continued)

Prevented losses of 

R30,7 million*

(2019: R213 million)
* due to one large case in 2019

Recoveries of 

R8 million
(2019: R3 million)

Fraud reporting channels are as follows:

Vuvuzela Hotline

e: Fraud@thehotline.co.za 

t: 0800 63 67 25

sms: 30916

w: www.thehotline.co.za

mobi: www.thehotlineapp.co.za

Liberty Group Forensic Services

e: Fraud@liberty.co.za 

t: 0860 456 789

w: Intranet for employees

a:  Liberty Centre, 1 Ameshoff Street, Braamfontein, Johannesburg  
South Africa, 2001

Our whistle-blowing channels encourage anonymous reporting of fraud, 
corruption, ethics breaches or misconduct. The channels include the Liberty 
app, reporting via online platforms and independent hotlines.

Investors, shareholders and debtholders 

Delivering sustainable returns 

Group financial performance 

Liberty has two main lines of business that generate value (long-term 
insurance risk and investment products, and asset management), and we 
create additional value through the efficient management and investment 
of available capital (the financial capital held for regulatory requirements).

The nature of the long-term insurance business means that a high 
percentage of contracts extend well over 10 years, with variable terms 
that depend on events outside management control (such as policy 
lapses or the death of a client). Comprehensive valuation models that 
include forecasting of future long-term trends in investment markets and 
policyholder behaviour are therefore necessary to determine value and 
assess performance.

Liberty incurred a normalised operating loss of R1 599 million for 2020 
compared with normalised operating earnings of R2 201 million in 2019. 
This includes the R2 227 million net after-tax cost of establishing the 
pandemic reserve which, if excluded from the result, would reflect normalised 
operating earnings for the year of R628 million. The shareholder investment 
portfolio (SIP) generated a profit of R27 million for the year. Accordingly, 
Liberty has reported a normalised headline loss for the year ended 
31 December 2020 of R1 572 million, compared with normalised headline 
earnings of R3 205 million in 2019. Normalised annual return on equity was 
negative 7,3% compared to positive 14,0% for 2019. The headline loss for the 
year of R1 539 million, which includes a positive adjustment of R37 million 
(2019: positive R55 million) arising from the consolidation of L2D, compares 
with headline earnings of R3 254 million for 2019. 

Normalised group equity value per share decreased from R147,82 in the 
prior year to R128,32. The normalised annual return on group equity value 
was negative 10,2% (2019: positive 11,5%), largely attributable to the 
operational impacts of COVID-19, including the impact of the establishment 
of the pandemic reserve, certain long-term actuarial assumption changes in 

the South African insurance operations, and the impact of lower investment 
returns on the SIP earnings. 

Group long-term insurance indexed new business of R7 302 million, which has 
been significantly impacted by the lockdown restrictions and is 10,1% below 
the R8 125 million recorded in 2019. Adviser productivity, in the absence 
of face-to-face sales, was significantly impacted during the initial lockdown 
period. Following the relaxation of South African lockdown restrictions, 
indexed new business has reflected an encouraging improvement in the 
second half of 2020, particularly in the fourth quarter of 2020. 

The group value of new business (VoNB) declined to R24 million from  
R407 million in 2019. This decline was mainly attributable to the decline 
in the South African retail VoNB from R290 million in 2019 to R30 million 
in 2020, largely due to lower sales volumes while acquisition expenses 
continued to increase at inflationary levels. 

Group net external third-party client cash inflows increased to R30,2 billion 
from R13,3 billion in 2019, supported mainly by robust STANLIB South 
Africa net external third-party client cash inflows. Total group assets under 
management increased to R776 billion (2019: R738 billion) due mainly 
to the increase in STANLIB South Africa assets under management, 
partly offset by the exit of asset management operations in other African 
territories and the associated transfers of mandates to other external 
managers of R3,9 billion (31 December 2019: R25,4 billion).

  Available online at www.libertyholdings.co.za

For more information on our financial performance please refer to the 
following resources: 

IR Integrated report

AFS Annual financial statements, incorporating risk management
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Contributing to economic growth (continued)

How we create value for our stakeholders (continued)

Investors, shareholders and debtholders 
(continued)

Earnings by business unit 

Rm (Unaudited) 2020 2019 % change

South African insurance operations 609 1 986 (69)
SA Retail 484 1 505 (68)
Liberty Corporate 38 109 (65)
Liberty Corporate – fund rehabilitation (80) (24) (>100)
LibFin Markets – credit portfolio 205 282 (27)
LibFin Markets – asset/liability matching and 
structuring portfolio (38) 114 (>100)
South African asset management  
STANLIB South Africa 466 460 1
Africa regions 21 54 (61)
Liberty Africa Insurance 37 29 28
Liberty Health (43) (>100)
STANLIB Africa 27 25 8
Operations under ownership review1 (54) (147) 63
Group strategic initiatives (307) (171) (80)
Central costs and sundry income (107) 19 (>100)
Normalised operating earnings before COVID-19 
pandemic reserve 628 2 201 (71)
Establishment of COVID-19 pandemic reserve (2 227)
Normalised operating (loss)/earnings (1 599) 2 201 (>100)
SIP 27 1 004 (97)
Normalised operating (loss)/earnings (1 572) 3 205 (>100)
BEE preference share adjustment (4) (6) 33
Reversal of accounting mismatch arising on 
consolidation of L2D2 37 55 (33)
Headline (loss)/earnings (1 539) 3 254 (>100)
1. During 2020 sales of the asset management operations in Kenya and Uganda, Liberty General Insurance 

Malawi and Liberty Health Administration (Pty) Ltd (LHA – a licensed medical aid administrator in South Africa) 
were completed. Two business operations, namely the short-term insurance operations in Botswana and Total 
Health Trust Limited in Nigeria (part of health risk solutions), remain classified as disposal groups as both were 
subject to sales processes at 31 December 2020. The balance of health risk solutions, being mainly the provision 
of health expense insurance throughout sub-Saharan Africa, was reclassified back to continuing operations at 
30 June 2020, because no acceptable purchase offers were forthcoming.

2. An accounting mismatch arises on consolidation of L2D in the group annual financial statements, resulting 
from the different measurement bases applied to L2D’s assets and Liberty Group Limited’s (100% subsidiary 
of Liberty Holdings Limited) policyholder liabilities. Specifically, on a consolidated look-through basis, the 
investment property assets of L2D are included in the group annual financial statements at fair value; whereas 
the corresponding linked obligations to Liberty Group Limited’s policyholders are required under IFRS to continue 
to be measured in the group annual financial statements at the listed price of the L2D shares. The result of this 
is an accounting mismatch that represents any difference in the profit and loss movement in the price at which 
L2D’s listed shares trade, relative to the underlying net asset value.

Civil society

Creating societal value and preserving our natural capital  

Our SEE strategy enables us to create societal value and preserve natural 
capital as we endeavour to deliver shared value to the communities in which 
we operate. By driving transformation and investing in our community, and 
by implementing financial literacy programmes to ensure quality education, 
our goal is to improve people’s financial situations to create financial 
freedom for all.

Transformation, community investments  
and financial literacy

A critical component of creating an inclusive society is enterprise and 
supplier development. We believe that by assisting and investing in small, 
medium and micro enterprises (SMMEs), we can play a part in transforming 
our economy and reducing poverty. 

Our CSI initiatives focus on education and financial literacy to unlock 
opportunities for the youth of our country and create generations of citizens 
empowered by financial freedom.

RTS
 
 
 More details regarding Liberty’s CSI initiatives are provided on pages 56 to 58, and 
information on our contribution to quality education can be found on pages 42 to 49.

Unclaimed benefits and fund rehabilitation 

Unclaimed benefits occur when a member or former member of a fund (or 
their beneficiary) has not been paid from that fund for at least two years 
from the date payment became due. This continues to be a significant issue 
across the industry – one which we are committed to resolving. There is 
a total estimated R43 billion in unclaimed benefits in the country owed to 
more than 4,8 million South Africans, of which we administer approximately 
R2 billion.

We remain committed to partnering with various civil society organisations 
to help us trace, identify and pay unclaimed benefits to the correct 

To see if you have any unclaimed benefits, visit the FSCA 
website at 

   www.fsca.co.za/customers/pages/unclaimed-benefits.aspx 
and click on “unclaimed benefits search”, or contact Liberty on 
+27 11 558 2999 or UnclaimedBenefitQueries@liberty.co.za 

beneficiaries as quickly as possible. Traditional tracing methods have largely 
been exhausted on our remaining unclaimed benefits, Liberty has partnered 
with Transaction Capital Recoveries, one of the top five leading financial 
services collection providers in South Africa with a database of over 15 
million individuals to assist with paying the benefits.

We actively work with regulators and fund trustees to address the issue of 
dormant retirement funds. Fund rehabilitation costs incurred and provided 
for relate to the commitment we have made to expedite the reinstatement 
of legacy retirement funds and also support our drive to simplify the 
organisation. Efforts to reinstate funds historically terminated remains a 
focus, with applications made to the High Court to reinstate a further 10 
terminated funds with assets of R33 million, following the reinstatement of 
25 funds in 2018. 

In 2020, we paid out benefits to the value of R79 million to 5 134 claimants 
(2019: R126 million to >25 000 claimants).

We continue to invest significant resources in our administration and 
payment capabilities, supporting ongoing industry and stakeholder efforts 
to address this issue. We also waive administration fees on any claims 
below R800, which serves to preserve the benefit and helps fund the cost 
associated with tracing beneficiaries. 
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Contributing to economic growth (continued)

How we create value for our stakeholders (continued)

Clients and advisers

Placing the client at the heart of our business, and 
understanding the critical role that our financial advisers play   

At Liberty, we recognise the role our financial advisers play in connecting 
with and supporting our clients. To streamline the decisions our clients have 
to make about their future, we ensure that our financial advisers’ roles are 
not static – instead, they are empowered by digital platforms and tools. A 
simplified product landscape and accelerated digitised processes ensure 
that our clients can be comfortable that we are able to meet their needs 
and expectations. Furthermore, we focus on understanding our clients’ life 
journeys to ensure that our financial advisers offer them responsible and 
objective advice tailored to their situations.

We endeavour to create a holistic, relationship-based experience for our 
clients acknowledging the importance of the human experience. When 
giving advice, this is at the centre of our advice philosophy: 

We meet our clients in their reality, 
wherever they are in their journey through life

We recognise our clients’ dreams, ensuring that 
we are able to guide them through major life events 
with compassion and humanity

Our clients’ goals are our objectives, and we  
empower them to achieve their ambitions

1

2

3

Being a Liberty client or adviser during COVID-19 

COVID-19 proved to be a catalyst to accelerate our transformation strategy. 
We prioritised and accelerated solutions to support client and adviser 
interactions while rethinking our business objectives. 

By mid-April, we began to offer clients relief from the expected economic 
and cash flow hardships. Our pre-lockdown efforts ensured that 90% of 
advisers, IFA channel leadership, broker consultants and employees were 
enabled to operate remotely.

Before COVID-19, Liberty was moving towards a future that would put it at 
the forefront of our industry, a future in which we could offer our clients and 
advisers the experiences they expect in the digital age. We were forced to 
pivot and reprioritise. The pandemic and the resulting lockdown provided 
opportunities to develop our support services to our advisers and clients, 
opportunities to stress test our ability to deliver client service virtually 
and opportunities to streamline processes, all at a pace not previously 
anticipated.

We were conscious of the fact that many of our clients would experience 
financial difficulties as a result of the pandemic. We made a number of 
changes to our product offerings to help ensure the retention of our client 
base. Importantly, we continued to manage the risk in the business to 
enable us to honour our financial commitments to our clients, settling all 
valid claims and managing their wealth prudently in volatile markets.

In the first 21 days of the lockdown, we concentrated on issues around 
continuity, sales and solutions integration. We stabilised our people and 
processes to enable remote working with minimal disruption to client and 
adviser service.

The financial relief for clients included premium relief for 
both risk and investment clients and the deferral of the  
“paid-up” status when premium payments were missed.  
Take up of the relief measures was most evident in April and 
May 2020. Risk product clients sought to benefit from the 
relief offered by reducing sums assured. 

Understandably, service levels dropped in the early stages of the pandemic, 
particularly when we closed our service centre for two weeks following a 
COVID-19 outbreak. We secured laptops, office chairs, data packages and 
installed fibre at the homes of service centre employees. Approximately 50% 

Our main priority for our advisers was to support them during this challenging 
time so that they could continue to support our clients who needed them. 
To discourage clients from making impulsive, fear-based investment decisions, 
both Liberty and STANLIB provided advisers with ongoing updates on 
the social and economic impact of COVID-19 on financial markets and the 
management of client investments. We also encouraged and supported them 
to engage with clients using digital platforms and virtual tools.

We bolstered our tele-underwriting capability and introduced clear guidelines 
to enable new business. We managed our advisers’ anxieties over the 
potential loss of income in the absence of face-to-face sales. We took swift 
action to ensure the sustainability of our adviser practices. Commission 
clawbacks on investment business were deferred and we engaged with the 
FSCA on a way forward for risk commission.

We introduced a scheme to provide financial assistance to 
qualifying advisers and new business support staff who 
experienced a significant decline in their new business 
commissions or variable income.
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Lifestyle Protector: A six-month reduction in premium with a 
commensurate reduction in cover, with the option to reinstate cover 
at the end of six months subject to a declaration of health.

Lifestyle Protector: Alignment of credit control rules applicable to 
all premium patterns to give all clients a two-month grace period.

Retirement annuities and endowments: Relief for up to 
six months, without incurring paid-up charges, with automatic 
reinstatement of contributions after this period.

Universal Life: Premium relief for up to three months.

Premium relief offered

Revised special rules: A rule amendment to enable reduced or 
suspended retirement contributions for up to 12 months, with risk 
cover unaffected.

Temporary absence: Allowing employees requiring a temporary 
absence from work to elect to suspend their retirement contributions 
for three months, with risk cover unaffected.

Deferred payment: Allowing the employer to defer the payment of 
retirement contributions for three months, with risk cover unaffected.

Amend pensionable salaries: Allowing employers to amend 
pensionable salaries if employees worked reduced hours, with risk 
benefits reducing at the same rate as the salary, except for  
funeral cover.

At Liberty Corporate, we introduced four options within the 
umbrella funds to decrease the level of retirement fund contributions and 
reduce financial stress on employers and their employees:

Our customer fairness principles

1    Leadership accountability 
Own the issue and don’t pass the blame

2    Client  led 
Consider the client’s interests first

3    Simple, clear and transparent 
Communicate in plain language

4    Reliable engagement 
Make promises we can keep, and we keep the promises we make

5    Listen and empower 
Provide the right solution for the right reasons that will empower 
our clients to make informed decisions

6    Continuous improvement 
Evolve, adapt and continuously improve in line with client 
expectations and changing needs

7    Monitor and reporting 
Evidence what we say and do

Contributing to economic growth (continued)

How we create value for our stakeholders (continued)

Clients and advisers (continued)

of our service centre employees now work from home. Over the course of 
the year, we have seen our net promoter scores (NPS) and client satisfaction 
index performances improve despite the challenges of an increased number 
of service requests due to claims, encashments and relief enquiries. 

Revolutionise advice

Our advice philosophy places the client at the heart of everything we 
do, and is designed to deliver a human, living and outcomes-oriented 
experience through the best advisers, enabled with smart technology and 
a culture of providing advice rather than selling a product. Our advisers 
build emotional and lasting connections by providing advice and guidance 
beyond finances that truly meet their clients’ needs. 

To support this advice philosophy, we focused on the following areas where 
we can add greater value to our clients and advisers: 

• Utilising technology through smart enablement

• Transforming our distribution channels

• Rejuvenating risk and investment products 

• Improving our service levels

A critical opportunity that emerged through the course of the COVID-19 
crisis was the digital enablement of client and adviser engagements.  
The planned roll out of digital adviser tools was accelerated with the delivery 
of AtWork to over 2 000 tied advisers, the implementation of digital 
advice tools at record speed, and the provision of digital engagement tools 
including Microsoft Teams and the Salesforce adviser workbench.

The servicing components of the STANLIB LISP were migrated from 
STANLIB to Liberty.

Business development and learning initiatives included the launch of a 
product comparison tool for financial advisers and broker consultants that 
facilitates the replacement advice record process and supports the leads 
strategy integration into Salesforce.
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Contributing to economic growth (continued)

How we create value for our stakeholders (continued)

Clients and advisers (continued)

Within our ECM business we completed the roll out of the digitisation 
project, including migration of the business from the Illanga platform to the 
Compass platform. We also launched the new Funeral Plus Plan product, 
opened two new branches (Soweto and Thohoyandou) and implemented 
“coaching for performance” across Liberty@Work.

The technology infrastructure for Liberty’s DFS business was upgraded, 
enabling the replatforming of the entire business, moving the majority of 
our technology infrastructure into the cloud. We also launched several 
projects digitising our sales fulfilment processes. These included “Buy 
Online” (Liberty and Standard Bank Direct Life Insurance Services) and “Sell 
Online” through “Swift”, and Estate Liquidity smart underwriting. Finally, we 
built automated client engagement on Microsoft Dynamics 365 Marketing.

Client feedback

In conjunction with Consulta, we conducted our annual Voice of the Customer 
survey during July and August 2020. The survey was conducted using an online 
survey and computer-assisted telephonic interviews.

The level of responses (totalling 2 251) and the results were very pleasing. 
 A summary of the outcomes is reflected in the graphics alongside:

Liberty’s overall client 
satisfaction index

73  
*(2019: 68)

Client satisfaction index by process

Onboarding Servicing Successful 
claims

Declined  
claims

Cancellations

 83 
*(83)

 70 
*(64)

 73 
*(71)

 44 
*(32)

 44 
*(32)

Likelihood to recommend 
Liberty (NPS)

31%  
*(2019: 15%)

Liberty NPS by process

Onboarding Servicing Successful 
claims

Declined  
claims

Cancellations

 
59% 
*(57%)  

21% 
*(2%)

 
27% 
*(27%)

 
-39% 
*(-64%)

 
7% 

*(-15%)

Likelihood to recommend 
your financial adviser (NPS)

60%  
*(2019: 29%)

Financial adviser (FA) NPS by process

Onboarding Servicing Successful 
claims

Declined  
claims

Cancellations

 
79% 
*(70%)  

39% 
*(6%)

 
60% 

(N/A)

 
20% 

(N/A)

 
36% 
*(-17%)

Client complaints 

With clients at the core of our business, we understand that resolving 
complaints and driving excellent service is critical to ensure client 
satisfaction and protect our brand reputation. We made significant strides to 
improve our complaints-handling capabilities, with pleasing results.  
The latest South African Customer Satisfaction Index (SAcsi) 
indicated a considerable improvement in our complaints-handling 
scores, from 49% in 2019 to 63,2% in 2020. Notably, Liberty 
achieved the highest score in the insurance industry in this regard 
and outperformed the industry average considerably. We will 
continue to focus on improving in all categories of customer satisfaction, 
and we are consistently improving our metrics across the board.

During 2020 we experienced an increase in the number of queries and 
complaints we received, from 7 095 in 2019 to 8824 in 2020.

IR
 
 
 
More details on the number and outcome of complaints received by Liberty are provided 
in our integrated report.  
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Contributing to economic growth (continued)

How we create value for our stakeholders (continued)

Clients and advisers (continued)

Navigating personal finances during a crisis

What were your clients 
most concerned about 
this year in light of the 
pandemic?

Has your investment 
philosophy been revised 
at all in response to the 
COVID-19 crisis?

What advice would you 
give on how to keep your 
finances on track during a 
crisis?

How do you determine 
your client’s investment 
approach?

Is there any advice you 
would like to share with 
potential clients?

The COVID-19 pandemic placed people’s 
livelihoods in jeopardy around the world. In South 
Africa, it worsened an already unfavourable 
economic environment. Job security has been 
front of mind for our clients, with many losing 
their jobs or having to take significant salary cuts. 
Unfortunately, having the ability to save 25% of 
one’s salary for a rainy day is not always possible, 
so the issues of short-term cash flow have been 
widespread.

My philosophy is to invest for the future, with 
a diversified portfolio in long-term growth 
assets including equities, property and offshore 
investments, which have been particularly 
important over the last 10 years. While my long-
term investment philosophy remains the same, 
in the short term, I had to reconsider investment 
strategies for some clients, who required additional 
income during the year.

It is important for clients to consider the payment 
relief options that are available to them, which 
will alleviate the challenge of having enough 
cash flow in the short term. It is also essential for 
clients to look at their budget and consolidate 
their expenses as much as possible. Reanalysing 
expenditure is something that many people are 
having to do, ensuring that their spending does 
not include unnecessary items or luxuries, as they 
would define it.

To determine a client’s investment strategy, it is 
crucial to understand what they want to invest the 
money for and for how long. Investing for a child’s 
university education in the short term as opposed to 
investing funds for retirement in the long term could 
require two very different approaches. An open 
discussion with a client is key to identifying their risk 
profile. Clients need to understand the fundamentals 
of risk versus return over various investment 
periods, and we need to recognise their tolerance for 
taking on risk. Blending the two will determine how 
aggressive or conservative their investment portfolio 
should be for that particular goal.

It is vitally important that clients find a financial 
adviser they can trust and be open and honest 
with. It is also essential that clients understand 
the investment approach proposed by a financial 
adviser. If you are uncomfortable, ask more 
questions until you understand exactly how your 
funds will be invested. Always remember not to 
blindly follow your financial adviser’s suggestions, 
but to be an active part of the strategy and 
investment process.

Navigating personal finances and investments can be complicated, leading to frustration or despondency. At Liberty, we believe 
that the more knowledge we can impart to our clients, employees and the broader community, the more people are empowered to 
achieve financial freedom. 
This is particularly important during times like these, where the COVID-19 pandemic ravaged livelihoods and economies globally. Making the right decisions is not always easy when someone is preoccupied with uncertainties and worries. 
Having a trusted and dependable financial adviser eases some of the burden. Below, we picked the brain of a trusted Liberty financial adviser on how to manage personal finances during challenging times:
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Contributing to economic growth (continued)

ENTERPRISE AND SUPPLIER DEVELOPMENT

We continue to contribute towards a more equitable and diverse corporate 
environment. Our ESD policies help strengthen and empower our supply 
chain, and our preferential procurement policies enable black-owned 
businesses to gain access to markets and obtain the necessary support they 
need to become sustainable.

RTS
  
 For more information, see page 55.

EMPLOYEE RETIREMENT AND POST-RETIREMENT 
MEDICAL SCHEMES

In keeping with our purpose of creating financial freedom for all, we 
are acutely aware that this must start “at home” – with our employees. 
We operate retirement and post-retirement schemes that benefit our 
employees and ensure their financial security in the long term.

Building trust and credibility through tax transparency 

We are committed to transparent and timely compliance with the tax laws 
of the countries in which we operate. To this end, we strive to ensure we 
fully meet all our tax compliance obligations. Our tax reporting will always be 
accurate, valid, complete and timeous.

We will continue to engage openly and in full dialogue with the relevant tax 
authorities, thereby ensuring we transparently discuss relevant tax matters. 
In this way, and where possible, we can achieve certainty around our tax 
positions.

Tax governance, control and risk management 

The group control and risk oversight committee manages Liberty’s tax 
controls. As part of our group tax department’s strategic initiatives, we are 
continuously focused on implementing and enforcing tax control across 
Liberty. Some functions include: 

Stakeholder engagement and management of 
concerns related to tax 

Those employees who form part of our group tax department are also 
members of external tax committees, such as ASISA and the South African 
Institute of Chartered Accountants. These committees evaluate and 
consider the tax impact of legislative and regulatory changes. Through these 
external tax committees, we actively engage with national tax policymakers.

Our group tax department is also represented on internal Liberty group 
committees through standing membership. This ensures that the tax 
impacts of strategic and structural decisions are evaluated and considered 
at group level.

Our external auditor includes a review of our tax control environment as 
part of its annual assurance processes.

Country-by-country reporting 
The majority of Liberty’s business is conducted in South Africa (95%). 
The remaining 5% of our business activities occur outside of South Africa, 
of which Kenya contributes 2%. Approximately 95% of the group’s total 
taxes are paid in South Africa, with the balance paid in foreign jurisdictions.

Liberty’s tax governance structure 

Compliance requirements

The emphasis on zero tolerance towards tax evasion

Engagements with tax regulatory bodies

Tax risk management

Internal tax controls

Economic value created for stakeholders
Direct economic value created 
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INFRASTRUCTURE INVESTMENTS

Contributing to SDG 9 (industry, innovation and infrastructure) is one of our 
priorities, and we are committed to supporting infrastructure development 
in both in South Africa and the rest of Africa. 

We recognise that power generation and renewable energy are key to 
sustainable economic growth in the regions we operate in, and we aim to 
invest in projects that support this ambition.

RTS
  
 For more information, see page 76.
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We are committed to creating and promoting 
opportunities for quality education for our 
communities and employees. Through our 
commitment to supporting a lifetime of learning 
in our communities, we aim to build an inclusive 
culture focused on learning and development. 
Our efforts focus on Maths, Science, English and 
financial literacy, from the foundation phase to 
matriculants. We offer our employees several 
opportunities to develop their skills and, in 
particular, focus on those skills that will become 
critical in the future.

      Promoting inclusive economic growth through 
quality education

      
Contributing to national economic and social 
transformation

 
     Enabling financial freedom, inclusion and access to 

financial services

     Responding to stakeholder expectations, with a 
focus on ESG principles and climate change

    Relevant material matters

UN context
While progress has been made towards inclusive and quality education, 
the 2030 education targets were not on track to be met. This has been 
exacerbated by the COVID-19 pandemic as well as the shutdown of schools 
in an effort to stop the spread of the virus, reversing years of progress. 

Compounding the existing obstacles to quality education for most of the 
world’s poorest children, the effects of COVID-19 created additional risks, 
such as health and safety, while remote learning remains out of reach for 
most of these students1.

1  The Sustainable Development Goals Report 2020

South African context
With ongoing imbalances in the quality of the South African educational 
system, high dropout rates and scarce funding resources, the COVID-19 
pandemic intensified the challenges learners already face. Many students 
do not have access to the internet at home, and with school closures these 
learners were unable to access the necessary resources to continue their 
education from home, removing them even further from quality education2.

2   COVID-19 in South Africa – UN Socio-economic impact

 RTS
  
 For more information on our material matters, refer to page 19.

>R43,6 million
invested in developing salaried 

employees (South Africa only)

(2019: R35,5 million)

R37,4 million
invested in Maths, Science, 

English and financial literacy  
programmes in South African 

communities 

(2019: R38,5 million)

574 (12%)
South African employees 

participated in leadership or 
management development 

programmes 

(2019: 418/9,4%)

733
conditional bursaries  
awarded to employees

(2019: 428)

R75,2 million
invested in training  

of our tied distribution network 

(2019: R98,1 million)

88%
of salaried employees trained  

are black (2019: 88%)

65%
of salaried employees trained  

are women 

(2019: 61%)

1 700 000 
students reached through 

Liberty-funded  
broadcast on DStv

#SavingTheClassOf2020

5 000 
reached through Liberty-funded online platform  

facilitated by Primestars

762
learners reached through the Liberty-funded Maths and Science 

tuition programme facilitated by Kutlwanong Centre

(2019: >750)

Liberty’s contribution to quality education in 2020

Our approach

Enabling freedom  
through inclusive  
quality education
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Remaining resolute in our efforts towards education

We understand the value of knowledge and its power to change realities. 
The COVID-19 pandemic not only impacted our economy, but also 
threatened access to continued learning for children across South Africa, 
particularly those learners from previously disadvantaged communities. 
Striving towards an inclusive and transformed society means that we were 
adamant that the challenges created by the pandemic would not affect our 
ability to continue providing access to quality education.  

Redirecting our focus during a pandemic
The outbreak of COVID-19 and the resultant lockdown significantly 
disrupted the education sector, leaving millions of learners unable to attend 
school. This was detrimental for the youth in South Africa’s most vulnerable 
and impoverished communities, most of whom did not have the technology 
needed to access online learning. The problem was further intensified 
by high data costs, connectivity issues and loadshedding. The pandemic 
necessitated a shift in how we deliver learning and development to learners. 
It also meant that we had to repurpose our programmes to align with the 
most pressing needs confronting our communities, remaining as inclusive as 
possible while keeping participants safe. 

With education as our primary focus, we redirected our CSI funds and 
identified projects and partners that focused on continued, inclusive 
education during the lockdown. We assisted our project implementation 
partners to ensure they could continue to operate during the school 
shutdown, and also supported the Department of Basic Education. 

We redesigned our consumer education and financial literacy programmes 
to adapt to the changing environment during the COVID-19 pandemic. 
We delivered financial education through various digital channels during 
the national lockdowns, and the COVID-19 edition of our Mind My Money 
programme was devised to help people navigate the practical financial 
challenges they faced during the pandemic. We also launched a digital 
platform to expand our reach, transitioning from face-to-face training to 
fully integrated e-learning and live webinars. 

In terms of employee initiatives, we created a COVID-19-specific training 
programme to create awareness around the pandemic and how it impacts 
on the employee both personally and professionally. It was important 
that our employees understood the new protocols when returning to the 
workplace, and that they focused on their own and their colleagues’ safety. 

Liberty’s heritage is firmly rooted in South Africa. 
We strive to act with humanity, and commit to 
doing so by improving the lives of people in the 
communities in which we operate. Despite the 
challenges of COVID-19, we continue to focus on 
the development of Maths, Science, English and 
financial literacy

Embracing digitisalised learning 
Over the past two years, we have invested significantly in enhancing 
accessibility to education through digitalisation. The onset of COVID-19 
provided an opportunity for us to accelerate this transition, and we are 
pleased to have launched several initiatives that added value to students 
and teachers during the pandemic. Furthermore, we believe we can move 
forward with these initiatives to expand their reach and empower our 
communities even further.  

Partnering with Mindset 
Our ongoing partnership with Mindset delivers essential education to 
learners through an interactive television show, which airs daily during 
school terms for three hours – a two-hour increase from 2019. We also 
funded additional Maths and Science educational shows, particularly to 
meet the needs of students during the national lockdown and other  
COVID-19-related restrictions.

The show is broadcast on DStv, OVHD and StarSat, and is aligned to 
the CAPS curriculum. Building on the achievements of 2019, we have 
extended the subjects beyond Maths and Science, and now offer lessons 
in Geography, English and Life Sciences. A second pop-up channel (PoP!) 
targeting primary school learners was also launched on DStv.

The programme is further enhanced through the TenFold Education mobile 
app, giving learners broader access to educational opportunities such as 
revision papers and peer-to-peer learning support. 

Investing in our communities
2020 

%
2019 

%

Education (primary, secondary  
and tertiary) 45 49

Financial literacy 38 37

Employee matching 11 7

Other 6 5

Total R45,3 million R45,1 million

Liberty Holdings Limited Report to society 2020 44#InItWithYou



Remaining resolute in our efforts towards education (continued)

PrimeStars #SaveTheClassof2020 
COVID-19 had a significant impact on the education system in 2020, and 
the shutdown of schools meant that learners across the country were 
unable to attend classes in person. We provided support by partnering with 
PrimeStars on their #SaveTheClassof2020 campaign to help learners to 
have continued access to education during the pandemic. 

Training our teachers 
Our train-the-teacher programme focuses on increasing 
the financial knowledge and literacy of teachers, 
empowering them to manage their personal finances. 
Teachers are trained in a variety of environments, such 
as businesses, schools and community forums. To date, 
we have provided training to 700 teachers, including 
350 teachers in 2020, increasing their financial awareness 
and allowing them to share their knowledge with their 
students and communities. 

We are determined to introduce financial literacy in schools 
in line with the Organisation for Economic Co-operation 
and Development’s (OECD) priority policy and guidelines 
for good practice, which state that financial literacy is 
a core life skill for participating in modern society. In an 
increasingly complex world, children will need to take 
control of their own financial futures – and at Liberty we 
endeavour to help the children of our nation accomplish 
just this. To do so, schools need the necessary support to 
provide training and encourage teachers and parents to 
educate the youth on this critical skill, thereby equipping 
them with the knowledge they need to make effective and 
responsible financial decisions. 

The campaign launched in September 2020 and was aimed 
at providing online and face-to-face tutorials to over 5 000 
matriculants from participating schools, supporting them 
through their final exams. 

Kutlwanong Centre 
The Kutlwanong Centre provides a springboard for young learners in 
townships and rural areas around the country to enter professional careers 
in the Science, Technology, Maths and Engineering sectors. As a proud 
supporter of this non-governmental organisation (NGO), Liberty partnered 
with the centre during the pandemic to develop a digital platform for 
learners. In doing this, learners continued to receive an education while 
being unable to meet physically due to the national lockdown. The digital 
platform also provided learners with access to online tutorial videos and 
revision papers for Maths and Science, which will extend beyond the 
lockdown period. 

To date, the project has reached 63 feeder schools and 
developed 58 Maths and Science teachers. The programme 
also benefitted 762 learners through a combination of face-
to-face teachings and online platforms. The digital platform 
was available to matriculant learners, with 280 active 
participants. We intend to onboard all grades to the digital 
platform in 2021, which will increase the number of students 
we can reach. 
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Liberty Community Trust (LCT)
The impact of COVID-19 was felt across our business, and we 
explored ways of operating within these new limitations to ensure our 
beneficiaries were not disproportionately affected. LCT is funded by 
group dividends, which were not declared in 2020 due to the impact 
of the pandemic. To ensure the sustainability of our projects, which we 
remain committed to, we renegotiated the terms of disbursements with 
all current programmes, and have placed a hold on onboarding new 
initiatives. Despite the challenges we faced, we were able to continue 
supporting projects adversely impacted by COVID-19 across all three 
strategic focus areas. 

Visual, measurable impact

Additionality

Scalability

Pioneering

Innovation

Knowledge in action

LCT guiding principles

As an important pillar of our SEE strategy, LCT aims to improve the learning outcomes of South 
Africa’s youth by implementing innovative educational programmes that facilitate sustainable 
economic inclusion within our communities. To this end, LCT has three strategic focus areas that 
are aligned with our principles of transformation and inclusion. This enables us to develop an 
annual strategy that outlines the projects and initiatives that will be funded by LCT. To date, LCT has 
invested R13,8 million in meaningful transformation in the education sector. 

LCT’s strategic focus areas were examined and developed by analysing the context of South Africa’s education landscape.

Improve literacy outcomes in the foundation phase 

Reading literacy and comprehension is essential as a solid foundation for learning, ensuring better 
performance in the long term as well as an improved chance at being included in the mainstream economy. 

Improve school leadership and governance

Leadership plays an integral part in shaping the culture of a school. Equipping primary school leaders to manage 
schools effectively improves the culture in the schools and subsequently the performance of learners.

Contribute to career development

Enabling career development enhances learner exposure to a variety of careers. Learners are empowered to 
select subjects aligned with their interests and abilities, improving performance and ultimately creating economic 

participation through a meaningful career.
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We continued to invest in learning and 
development in a year of great disruption. 
We understand the need to develop 
our workforce to ensure they have the 
necessary skills to support Liberty in the 
future. Our learning and development 
philosophy therefore aims to enhance 
our internal capabilities to support the 
successful execution of our strategy.

We have designed our skills development programmes and short courses 
to respond to current and emerging market trends and develop our 
employees so they can prosper along with our business. We continue to 
focus on developing black employees, and black women in particular. We 
are pleased to have met our skills development target of 19 points in 2020.  

Our investment in skills development during 2020 increased by 23% 
from 2019, with R43,6 million spent on external skills development 
(2019: R35,5 million), representing 1,1% of total staff costs. Additionally, 
salaried employees received an average of nine hours of training, up from 
five hours in 2019, while our tied distribution network received an average 
of 178 hours of training in 2020 (2019: 165 hours).

We follow a targeted approach to learning and development, and our short 
courses are aimed at enhancing the technical, leadership, product and 
compliance capabilities of our employees, and provide them with variety 
and flexibility. This proved to be extremely useful during 2020, with our 
online platform ensuring that our training initiatives were not interrupted 
by the pandemic. Our courses are offered in partnership with various 
institutions of higher learning, such as Wits Digital Campus, the Gordon 
Institute of Business Science (GIBS), University of Stellenbosch Business 
School, University of Cape Town (UCT) and Henley Business School.

We are proud of how we adapted to the challenges brought about by 
the COVID-19 pandemic. Our service providers reimagined their training 

Growing and developing at Liberty 
platforms, with in-person classes replaced by virtual classes held via various 
digital platforms. We also provided diverse e-learning content and online 
support. All our training programmes are now facilitated online through 
the Liberty learning management system (LMS), which we updated 
during the year to allow for simpler navigation. The update also ensured a 
streamlined approach to developing and participating in skills development 
programmes. 

Investing in future skills
We understand that our training programmes need to be relevant to 
the skills required to deliver on our purpose. As part of this, we have to 
be conscious of the future skills we need and incorporate these into 
our programmes to ensure our employees can repurpose themselves 
throughout their careers at Liberty. 

This year, we expanded our programmes to also include a focus on 
developing digital skills, such as data science, in partnership with external 
service providers. As part of this focus, we launched the Data Science 
Academy in the Insurance Cluster and Human Capital Academy, an initiative 
through which human capital practitioners are granted access to content 
focused on future skills, including AI and machine learning. Practitioners are 
also equipped with the knowledge and skills needed to move the business 
forward in an environment that is constantly changing. Taking into account 
human capital practitioners’ roles in employee and customer experience, 
we aim to empower them with the right tools to manage an evolving new 
world, alongside the inevitable technological disruption. 

The learning design team, in collaboration with subject matter experts 
across the group, designed and developed functional academies on the 
LMS targeted at specific learning populations to drive specific learning 
outcomes for employees in each business unit. The academy is driven by 
the business unit while the learning design team manages and configures 
these academies in line with the business unit’s requirements. 

Including academies through the LMS has the following advantages: 

•  Improving user experience in terms of searching and locating relevant 
role-based learning interventions

•  Single-click access to a variety of learning interventions

•  Targeted learning interventions aiming to upskill staff quickly and 
effectively for business process, workflow and digital transformation

•  Academy owners can monitor learning progression and completion of 
the learning interventions within their academy

•  Curation of content from various digital sources avoids duplication of 
courses

•  Linking to external learning sources ensures that relevant and current 
content is generated into the academy

Internships and learnerships
At Liberty, we aim to provide developing talent with the opportunity to 
build a career in the financial services industry. We achieve this through 
our learnership programme for matriculants as well as our undergraduate 
internship programme. These programmes also include workplace 
experience of between eight to 12 months to prepare participants for the 
future. To ensure learners and interns were not hindered by a lack of access 
to technology or data, Liberty supplied computers and 3G cards, enabling 
them to work remotely. We enrolled 53 interns in 2020 (2019: 74), 15 of 
whom transitioned to fixed-term contactors, effective 1 January 2021. The 
rest will be absorbed as of 1 March 2021.

To further prepare our interns for their working lives, we developed an 
extensive work readiness programme dealing with the essentials of working 
life such as personal branding, values and ethics, managing personal 
finances, information technology, communication, effective management 
of resources, navigating the corporate landscape and courageous 
conversations. The feedback we received was positive, with interns feeling 
more confident about going out into the world and making their mark, 
whether it be at Liberty or elsewhere. A total of 53 interns completed this 
programme in 2020. 

As part of our readiness programme, interns are allocated a mentor from 
within Liberty to engage with and learn from and to receive advice on 
a variety of topics, both professional and personal. Among the valuable 
information shared, mentees learned how to define and reach their 
goals, and gained a more in-depth perspective on themselves and their 
environment. 
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Growing and developing at Liberty (continued)

Conditional bursaries 
Through our bursary programme, employees can obtain a formal education in several subjects relevant to their 
career at Liberty. In this way, we enhance the skills of our employees while cultivating a more inclusive culture within 
Liberty. We continued with our efforts during the pandemic and invested R11,6 million in bursaries for 733 employees 
during 2020 (2019: R10,4 million/428 employees).

6

Conditional bursary participants

0

100

200

300

400

500

600

700

800

2019 2020 2019 2020 2019 2020 2019 2020 2019 2020

Black Coloured Indian White Total

Female Male

457

283

5339
107

68
116

38

733

428

Actuarial development 
As a leader in the financial industry, actuarial skills are crucial to our business. As at year end, our actuarial community 
comprised 232 actuarial professionals, with 84 qualified actuaries and 148 students. Our actuarial development 
programme supports the development of actuaries within our organisation, and aims to attract and retain actuarial 
talent that will create opportunities for building both traditional and non-traditional actuaries across the group. 

In line with our strategy, we support the transformation of the actuarial profession and continue to partner with the 
Association of South African Black Actuarial Professionals to mentor university students and support those members 
who have already entered the corporate world. Furthermore, as part of our CSI commitments, we have partnered 
with the South African Actuaries Development Programme (SAADP) to offer bursaries to young South Africans from 
disadvantaged backgrounds and support them as they complete their tertiary qualification in actuarial science. The 
SAADP team is available at all university campuses and provides psychosocial support, peer-to-peer mentorship and 
extra tutorials to all our bursary students. 

In 2020, Liberty sponsored 13 university students studying actuarial science at various levels at UCT, University of the 
Witwatersrand and University of Pretoria. Three of the students obtained their honours degrees and joined Liberty 
as actuarial graduates in 2021.

Leadership 
We believe that our leaders determine the culture and character of Liberty. Therefore, a significant part of our 
skills development spend is directed towards developing leaders across all levels of the business. Our programmes 
transform participants’ perspectives making them more present and aware, and equips them with the necessary 
knowledge and skills to perform their duties with confidence. 

This year, we developed two programmes aimed at empowering and preparing female leaders within Liberty.  
These programmes specifically focus on developing black female employees in terms of our transformation strategy. 

The Women in Leadership online programme, in partnership with UCT, upskills black female 
employees and provides them with the tools needed to flourish in their leadership roles. This 
is an important focus area for Liberty, and the core areas of the course – personal mastery, leadership 
presence and building relationships for impact – will enable participants to create a foundation on 
which they can build their careers. 

The GIBS Strategic Women in Leadership online programme builds conceptual capacity for 
strategic leadership, allowing participants to gain the skills they need to analyse business issues and 
develop and implement strategic solutions.

The Wits Ethical Leadership programme is a dynamic and innovative partnership with the 
Good Governance Academy that enables leaders to contribute to building an ethical culture 
within Liberty. It also gives participants the knowledge they need to manage risk while being mindful 
of corporate governance as they execute their leadership duties. The course includes a masterclass 
series, with the aim of developing conscious leaders and purpose-driven organisations in the pursuit 
of value creation that will benefit society, the economy and the environment.
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Growing and developing at Liberty (continued)

The future is now 

While 2020 was characterised by disruption and 
accelerated learning, in 2021 we will focus on 
leveraging knowledge gained to create an enhanced 
Liberty.
We believe our learning and development programmes are instrumental 
in creating a professional, skilled and relevant workforce. We continue to 
explore ways to improve our training platform and, in the context of Liberty’s 
digital transformation strategy, we will include interventions to simplify our 
business and encourage innovation while also building future skills.

In partnership with Salesforce we have initiated the online Trailhead training 
programme. It is a fun way of learning through earning badges by completing 
various modules and paths. Employees can join the programme and 
complete the modules in their own time, which was very beneficial during 
the pandemic. 

Trailhead is accessible through MyAccess, with a single sign-on for users – 
ensuring seamless and uninterrupted learning.
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Our approach

Our transformation efforts focus on gender 
equality, diversity and inclusion in the workplace, 
with an acute focus on African women and 
persons with disabilities. As a member of the 
30% Club, we strive for gender balance at board 
and senior management levels. We comply with 
the Employment Equity Act, 55 of 1998, and 
the amended Financial Sector Code (FSC). Our 
commitment also aligns with the United Nations 
Universal Declaration of Human Rights. We aim to 
protect, promote and preserve the sanctity of all 
human rights and ensure that engagements with 
our stakeholders are guided by these principles.

      
Contributing to national economic and social 
transformation

    Relevant material matters

UN context
Despite some positive signs, inequality in some form continues to persist 
– escalating the risks of divisions and impeding economic and social 
development around the globe. The COVID-19 pandemic has intensified 
the problem, with vulnerable populations being the most gravely affected. 
In addition, a global recession increases the severity of the pandemic, 
particularly if it affects development resource flows for the poorest 
countries1. 

1  The Sustainable Development Goals Report 2020

Level 2 V

B-BBEE contributor

(2019: Level 2)

R45,3 million
invested in CSI projects

(2019: R45,1 million)

55,4%
of South African employees  

are women

(2019: 59%)

R55,5 million V

invested in ESD

(2019: R78 million)

6,7% V

black women ownership 

(2019: 8,3%)

18,8%  V

black ownership 

(2019: 19,7%)

81%
of South African employees  

are black 

(2019: 80%)

Liberty’s contribution to reducing inequality in 2020

Our approach

Promoting greater  
economic inclusion  
through transformation

   Our code of ethics is available at www.libertyholdings.co.za

   Our group statement on human rights is available at www.libertyholdings.co.za

South African context
While major strides have been made in addressing gender inequality, 
these were significantly affected by COVID-19. Women felt the impact 
of the pandemic the most, experiencing the greatest loss of jobs and 
decrease in income. 

In an already strained economic environment characterised by limited 
growth and wealth redistribution, South Africa remains one of the most 
unequal societies globally. The pandemic will further intensify poverty and 
inequality, with unemployment rates set to increase, and a global recession 
creating further strain on the economy2. 

2   COVID-19 in South Africa – UN Socio-economic impact 
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Diversity and transformation
Liberty sees B-BBEE as a business fundamental. People are critical to our 
success, and we continue to invest in diverse human capital to ensure the 
sustainability of our business. We have a holistic approach to transformation, 
which we continue to embed and integrate into how we operate. 
Furthermore, our approach runs across our stakeholder value chain, and 
considers workforce diversification, intermediary and supplier network 
development, providing opportunities for non-traditional markets to access 
our products as well as investment in the communities in which we operate. 

We understand the value of diversity and believe an inclusive approach will 
drive superior and sustainable business results. B-BBEE is important to our 
objectives in the following ways:

Economic growth 

We aim to contribute towards a high-growth environment to help address 
the high unemployment rate in South Africa, including promoting and 
sustaining transformation within the financial services industry. 

Social equality 

To create a more equal and inclusive society, wealth needs to be distributed 
more evenly. B-BBEE helps to facilitate social equality and increase 
cohesion. 

Historical redress 

The legacy of our past remains, with the majority of South Africa’s citizens 
still being excluded from the economy based on their race. B-BBEE is a tool 
to help redress this.

Our transformation goals are promoted 
through collaboration and conversation 
between our leadership and employment equity 
and skills development (EESD) forums. Our group 
EESD forum met 14 times during the year.

Collaboration

We facilitate targeted conversations relating 
to EE, diversity and inclusion.

Ongoing dialogue

We embed the employee experience 
through continuous conversations, covering 
topics such as our employee value proposition, 
culture, conduct, ethics and trust.

Employee experience

We embrace diversity and actively 
develop a culture of inclusion through: 
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Diversity and transformation (continued)

Our transformation storyboard – 2020 B-BBEE level 2 maintained

FSC Target 

15 points 

PREFERENTIAL PROCUREMENT

2020 actual 10,5 points V

2019 actual 13,1 points

•  Minimise international spend
•  Increase spend on exempt micro enterprises (EMEs) and qualifying small 

enterprises (QSEs)
•  Focus on 51% black-owned and 30% black women-owned suppliers
•  Work with strategic vendors to broaden their transformational contribution

FSC Target 

23 points 

OWNERSHIP

2020 actual 23,8 points V

2019 actual 19,7 points

• Increase the economic interest of black people where possible

FSC Target 

24 points 

EMPOWERMENT FINANCING AND ESD

2020 actual 23,0 points V

2019 actual 26,0 points

•  Support the industry via ASISA’s ESD Investment Fund to develop SMMEs 
•  Continued promotion of the Liberty Blue Skies black intermediaries’ 

development programme

FSC Target 

12 points 

ACCESS TO FINANCIAL SERVICES

2020 actual 12,0 points V

2019 actual 11,5 points

•  Our bancassurance collaboration with Standard Bank helps us improve access 
to financial services to lower income communities 

FSC Target 

20 points 

MANAGEMENT CONTROL

2020 actual 13,8 points V

2019 actual 13,6 points

•  Prioritise the development and recruitment of black females and persons 
with disabilities 

•  Year-on-year improvement in black female representation at junior, middle 
and senior management levels

EE comparison

Senior management
Internal  
Targets

Liberty at  
31 December 

2020

Black 51,6% 52%

Black women 21,9% 22%

African 21,9% 20%

Middle management 
Internal  
Targets

Liberty at  
31 December 

2020

Black 66,5% 67%

Black women 33,8% 35%

African 33,5% 33%

R26,5 million
socio-economic  

development spend

(2019: R26 million)

R17,2 million
consumer education spend

(2019: R16,5 million)

>31 800
consumer education training  

(2019: >46 700)

350
teachers trained

(2019: 350)

NQF-accredited by SAQA for Liberty’s Mind My Money programme.

FSC Target 

20 points 

SKILLS DEVELOPMENT

2020 actual 16,5 points V

2019 actual 16,2 points

•  Leadership development training to prepare managers and prospective 
managers for virtual management

•  Growth mindset training across the organisation in support of the Liberty 
leadership principles

•  Skills programmes in support of our employees’ personal development

FSC Target 

8 points 

SOCIO-ECONOMIC DEVELOPMENT  
AND CONSUMER EDUCATION

2020 actual 6,0 points V

2019 actual 6,8 points

•  Investment in the Maths, Science and English skills of scholars
•  Digital financial literacy education of society
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Diversity and transformation (continued)

Our EE Plan  
We began the process of developing our 2020/21 EE Plan at the beginning 
of 2020. We are committed to inclusion and diversity and, in the spirit of 
this, we sought our stakeholders’ opinions as part of the process. 

Our EE Plan sets out Liberty’s commitment to EE targets as well as the 
actions we will take to prevent any discriminatory practices. We created 
interactive campaigns requesting employees’ views on important 
topics including, among others, persons with disabilities, their working 
environment, the human capital minimum standards and guidelines, and 
inclusivity. Our collaborative efforts included engaging in dialogue around 
the concerns of employees, which we enacted once we received the results 
of the surveys. 

Talent management and succession 
Liberty needs to proactively engage, attract and retain the best talent to fulfil our current and future business needs. We create long-term value by ensuring 
stakeholder satisfaction, cost efficiencies, overall culture management and meaningful transformation. Our talent management and succession planning is 
therefore an integrated, long-term proactive pursuit, in line with our strategy and human capital objectives.

In 2020, we focused on talent management and succession planning from a foundational level. As part of our succession planning processes, we aim to 
proactively develop a strong talent pool of future leaders and critical specialists, and to provide them with opportunities to develop the necessary skills 
needed to lead the organisation into the future. Our succession model will pinpoint talent risks and gaps, so that we can continually improve our talent 
pipeline and succession planning process. 

 Going forward, as we navigate our way into the post COVID-19 “evolution of work” we will identify new skills and focus on equipping our current employees 
to grow and evolve. 

Financial adviser transformation strategy

We aim to be the preferred financial services 
organisation for black financial advisers, 
empowering them to create successful 
businesses and impactful, long-lasting 
relationships with their clients and Liberty.  
To this end, we established a working group in 2020, mandated 
to develop and implement a strategy that will holistically guide 
the transformation of Liberty’s financial advisers. The group 
prioritised and accelerated solutions to support client and adviser 
interactions, while rethinking our transformation objectives using 
novel approaches to leverage new and emerging needs. This is in line 
with our transformation strategy to create a diverse and inclusive 
workforce that represents the demographics of South Africa.
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Promoting transformation through enterprise and supplier development (ESD) 

46
SMMEs have received support 
from Blue Skies since inception

248
full-time jobs sustained

The Blue Skies ESD programme supports the growth and expansion of 
high-potential SMMEs, and we provide mentorship, grant funding and 
growth project support. To date, the programme has provided business 
development support to 46 suppliers, of which 100% were black women-
owned businesses.

The three phases of the Liberty Blue Skies ESD 
programme:

ENGAGE

We create a pipeline of businesses with growth potential. 

EMPOWER

We support the businesses to increase their turnover 
and profitability, while also creating job opportunities.

ENHANCE

We provide ongoing support for the businesses, with 
strategic growth initiatives enabling independence in the 
future.

Helping to build resilient businesses
Rose*, who graduated from the Liberty Blue Skies ESD programme in 2018, 
is the CEO of a small cabinets installation business that has grown from 
strength to strength over the past few years. Rose has enormous self belief 
and continuously challenges the paradigms and principles that she faces 
daily, testing them for ongoing relevance to her company’s context and 
needs. While South Africa’s business landscape remains challenging, Rose 
believes that her ability to critically analyse situations and opportunities is 
the reason for the success of her business. 

Rose attributes the Blue Skies ESD programme and its assistance with 
helping her to leapfrog her peers. Liberty helped Rose purchase her own 
manufacturing facility, growing the business from three to 13 people, 
enabling her to accelerate her company’s performance.

Liberty 
Blue Skies

* To protect the participant’s identity, we did not use her real name and image.

ESD is key to creating a transformed 
and inclusive society. As such, we focus 
on providing financial and non-financial 
support to entrepreneurs and small 
businesses in South Africa, thereby 
enabling job creation and economic 
growth. We do this through the ASISA 
ESD Investment Fund, which benefits 
the entire industry and our Blue Skies 
ESD programme, which aims to eliminate 
barriers to growth for participating 
SMMEs.
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Socio-economic development and consumer education 
Our CSI strategy aims to maximise our impact by consolidating and 
aligning our initiatives. We invested R45,3 million (2019: R45,1 million) in CSI 
initiatives during the year, and specifically R20,2 million (2019: R22 million) 
in programmes targeting Maths, Science and English education. We also 
invested R17,2 million (2019: R16,6 million) in financial literacy programmes, 
with a focus on adults who are income earners or who have income-earning 
potential. 

Focus:
Learners in grades 10 – 12 

Socio-economic 
development

Maths, Science and 
English education

Goal:
Inclusion in the mainstream 
economy through enhanced 
performance in literacy and 

numeracy

Financial literacy 
education

Goal:
Financial freedom for 
communities who are 

disadvantaged and 
inadequately serviced

Focus:
Financial education that will 
equip communities with the 

knowledge they need to make 
informed financial decisions

Consumer education

Our Mind My Money programme aims to serve all members of 
the community, whether employed or unemployed. 

Financial inclusion means that individuals and businesses have access to useful and 
affordable financial products and services that meet their needs – transactions, payments, 
savings, credit and insurance –delivered in a responsible and sustainable way. World Bank 

Promoting financial literacy through Mind My Money  
Through our Mind My Money programme, we promote financial capability 
and freedom for all consumers by empowering them with the knowledge 
they need to make informed financial decisions that will bring their goal of 
financial freedom closer. We are pleased to have provided training to  
31 455 community members during the year, exceeding our target of  
reaching 25 000 learners by the end of 2020. 

The integration of the Mind My Money programme with business and 
employee programmes has increased its popularity. Due to the national 
lockdown, we had to – for the first time – create awareness of the programme 
through the press and social media to reach our audience. We did this by:

Driving awareness through appropriate and relevant digital media 
that encourages engagement

Creating and delivering compelling, human-centric content 
given the financial circumstances of many South Africans

Positioning Liberty as a trusted thought leader when it comes to 
financial literacy

Despite the impact of the national lockdown on traditional face-to-face 
learning, we pivoted our business to provide e-learning and live webinars 
through digital channels. We launched the online Mind My Money platform 
in July 2020 with content that was relatable, impactful and mindful of the 
financial circumstances of South Africans. 

The zero-rated online platform repurposed content for better decision-
making during COVID-19 and beyond. We also developed and implemented 
a specific COVID-19 programme, which covered information on how to 
adapt a budget due to changes in income, insurance-related matters, debt 
management, protection of money and savings, and the support available in 
the case of retrenchment. 

Challenges How we responded

Data affordability
The high prices of data prove 
unaffordable for many South 
Africans. 

The Mind My Money app was 
zero-rated on all four major 
network providers, making 
financial literacy education 
more accessible.

Lack of devices
Many recipients do not own 
smartphones, making it difficult 
for them to participate in the 
programme.

We partnered with service 
providers to make the online 
platform available on more 
feature phones.

Technological literacy
Some recipients had never used 
an online system or their device for 
training.

Our trainers remain aware 
of this challenge and have 
understood it to be part of the 
learning curve.

Connectivity and loadshedding
Network issues and loadshedding 
often resulted in training being 
cancelled.

We adapted our training 
schedule to Eskom’s 
loadshedding schedule.

Mind My Money challenges during COVID-19 

Financial Freedom
Programme
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Socio-economic development and consumer education (continued) 
Employee volunteerism

Through our “RolledUpSleeves” employee volunteerism programme, our employees volunteer their time or money to support the development and 
advancement of communities. Using an online portal, employees can register and select a cause they feel passionate about. Employees receive two additional 
annual leave days to volunteer for in-house initiatives or to support recognised NGOs. Employees responded to 102 development needs through connections 
during 2020, the most popular being children and youth, followed by hunger and disaster relief. Monetary donations were made to initiatives helping children, 
fostering education and alleviating hunger.

To adhere to social distancing protocols during COVID-19, we shifted the way our employees could volunteer this year. We offered virtual volunteer 
opportunities, where employees could take on tasks that reflected their expertise, such as writing, marketing or social media support, or they could donate 
money towards relevant causes. 

Giving in a time of crisis, a COVID-19 
campaign (April 2020) 

•  Employees donated money to those in need, 
pledging a total of R26 000 

International Mandela Day  
(July 2020)

•  Employees donated funds to supply personal 
protective equipment (PPE) for 87 primary 
schools across the country

•  Through our virtual Trivia Challenge,  
20 employees won and donated R6 700 each 
for their chosen charities

•  Employees donated a total of R134 000 
during Nelson Mandela Month

Women’s month  
(August 2020)

•  Employees voted for one of six causes that 
benefit vulnerable girls, seeing 1 630 girls 
receiving a year’s supply of sanitary towels

Creating awareness around GBV

•  Employees pledged money, provided 
emotional support or volunteered their skills 
to listed organisations

Virtual readathon during literacy 
month (September 2020)

•  Liberty and STANLIB hosted a readathon, 
where employees signed up to virtually read 
stories to children from the Winnie Mabaso 
Foundation

Early Childhood Development 
(ECD) mobile classrooms

•  Employees donated R100 000 towards the 
development of 10 mobile ECD classrooms, 
enabling six young men to be employed

Snapshot of employee participation in 2020

A total of

622 
employees participated in our employee volunteerism progamme

Employees donated a total of  

R129 900 
towards PPE for schools

The Trivia Challenge raised  

R151 388 
for Mandela Day

Over 

900 000
beneficiaries benefitted from monetary donations

Over 

1 million
total beneficiaries impacted
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“Thanks for the training, it is very important to manage our 
finances as a family. Credit card must be used wisely. Employers 
must familiarise themselves with TERS. It is advisable not to 
withdraw your retirement funds before the retirement age to 
avoid tax implications.” 
“There is greatness within everyone of us.”
Patrick Mokgoba Mashilo

“Don’t buy impulse goods. Pay your debt. Focus on the needs 
you want. Buy important goods.”
Tlangelani Witness

“This programme is so important, especially during this 
stressful COVID-19 time.”
Malinda Kganyago

Rotterdam Clinic, 25 employees

Promoting financial freedom in our communities

Mind My Money 
training during 
2020

Tiyani Health Centre, 40 employees

Femane and Mothobekhi, 55 employees

“I have attended one of the training sessions at the Ngwe Campus. 
I’ve learned about how to budget my money and also provision 
income, it’s such a wonderful thing you are doing. Keep up the  
good work.”
Ndifelani Mudzanani

Hlanganani SASA employees, 52 employees
“This programme has taught me about the significance of 
budgeting, saving and how to utilise my funds during the 
pandemic.”
Palesa Mabulane

“Find quick wins – focus on needs than wants. Continue to pay your 
debt – cut some expense to pay debt. Don’t buy on impulse buying – 
ask yourself if you really need the item.”
Ody Mulaudzi Phathutshedzo

Financial Freedom
Programme
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Our approachOur approach

We remain committed to minimising our business’s impact on the environment and to 
climate change. Our property portfolio has the greatest direct environmental impact, 
and we strive to keep up to date on current trends and mitigating responses to manage 
our property portfolio effectively and efficiently as well as our own workplaces. 

We stringently monitor, measure and analyse electricity supply, water usage and waste 
management throughout our portfolio. We have comprehensive awareness campaigns 
aimed at positively influencing our tenants’ behaviour to assist our efforts to reduce 
consumption of scarce resources. We also assess the environmental impact of our 
supply chains, and find measures to enhance our SEE strategy.

We focus on implementing new initiatives to efficiently manage resources, such as 
investing in solar power for our buildings, harvesting rainwater, installing composters 
to manage and recycle waste and, in our efforts to benefit the community, developing 
programmes such as rooftop gardens and urban farming.

This year, we again participated in the CDP’s climate change questionnaire, achieving 
a B score (2019: B) for managing and reducing our contribution to climate change. 
Liberty actively manages its performance in sustainability indexes such as the  
FTSE/JSE Responsible Investment Index and the FTSE4Good Emerging Index Series. 
We received an overall ESG score of 4.2 in the FTSE/JSE Responsible Investment 
Index, which falls within the “high achievement” category. Importantly, Liberty was also 
included in the FTSE/JSE Responsible Investment Top 30 Index for the first time in 
2020, because of our improvements in making our ESG information publicly available.

  Contributing to national economic and social transformation

  
Managing and protecting our physical environment as well as 
the health and safety of our employees 

  
Responding to stakeholder expectations, with a focus on ESG 
principles and climate change

  
Funding national infrastructure development and the 
transition to a green, low-carbon economy

    Relevant material matters

UN context
While global economies depend on consumption and production, 
the dangers posed by the unsustainable use of natural resources 
must be taken into consideration. Furthermore, climate change is a 
threat that continues to consume the globe, with reversal seemingly 
out of reach. Climate disasters have increased across the world, with 
2019 being the end of the warmest recorded decade, and global 
temperatures continuing to rise. 

In June 2020, the World Economic Forum started The Great Reset 
initiative – a call for global stakeholders to work together to manage 
the impacts of COVID-19 on our world. The global response to the 
pandemic has illustrated that it is possible to reset our economic 
and social foundations1. In the same way, the lessons we learnt from 
dealing with the COVID-19 pandemic can be leveraged to create 
tangible improvements to resource sustainability and efficiency. 
It is imperative that the global community acts together to create 
climate-resilient economies2.

Liberty’s contribution to responsible consumption and production, and climate action in 2020

Caring for the planet  
for future generations

RTS
   
For more information on our material matters, refer to page 19. 

South African context
The South African government, in partnership with businesses and civil society 
organisations, has committed to investing in green industries to support 
resource-efficient development. South Africa is still heavily dependent on coal 
for energy; while meaningful transformation could take some time, strides are 
being made towards sustainable patterns of consumption and production. 
This is supported by developments in policy and legislation, initiatives to save 
energy, and the effort to generate energy from renewable sources, along with 
establishing mechanisms for sustainable procurement3. Importantly, these 
developments should bring about a just transition to a low-carbon economy, 
making the process of shifting to renewable energy as fair as possible and 
empowering workers in sectors who may face job losses.

Climate change remains a major threat to development, with the poorest and 
most vulnerable at risk for being the most impacted. South Africa recorded 
increased temperatures over the last eight decades, estimated to be 1,5 times 
the global average. With a comprehensive set of strategies and policies created 
for key sectors of the economy, the goal is to meaningfully reduce the country’s 
GHG emissions4. 

We understand that our stakeholders care about our promises to responsibly steward the natural 
resources our business depends on. In the table below, we detail the progress we have made in several 
of our 2020 projects.

CDP climate 
change 
participation 
(B score) (to 
mitigate our 
climate change 
risks)

Greywater 
system (filtered 
to flush toilets)

Achieved a 6 
star green 
rating for 
Sandton City

Rooftop 
gardens and 
urban farming

Solar energy 
projects (to 
improve our 
renewable 
energy mix)

Recycling 
projects to 
reduce waste 
to landfill 
(unlocking the 
value in waste)

Single-use 
plastics 
reduction and 
awareness 
campaign

1. https://www.weforum.org/agenda/2020/06/now-is-the-time-for-a-great-reset/
2. The Sustainable Development Goals Report 2020 3. JET-one-pager_31July2018_last-version

4. South Africa Voluntary National Review (VNR) Report 2019
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Our approach (continued)

   Completed    In progress

Our promise Achievement Our progress

Energy efficiency and renewable energy

GBCSA existing building performance 
ratings 

•   Applications for Green Star certification for all L2D-managed shopping centres were 
submitted during 2020,  
with successful certification achieved in January 2021:

•   6 Star 
-   Sandton City Precinct 

•   5 Star 
-   Eastgate Shopping Centre
-   Midlands Mall 
-   Nelson Mandela Square
-   Promenade Mall

•   4 Star 
-   Botshabelo Mall 

Solar PV installation at Eastgate 
Shopping Centre

•   A 1 MW solar PV plant was installed and has been operational since December 2020 
•   The plant has the potential to generate 1 949 MWh of renewable energy annually  

Phase 2 of solar PV installation at 
Midlands Mall, and expansion of the 
project to Promenade Mall, Sandton 
City and Umhlanga Ridge Offices 

•   Feasibility studies were completed in 2020, and budget estimations submitted for approval
•    The combined estimated annual renewable energy generation is expected to be around 26 

500 MWh  
-   Midlands Mall – 5 000 MWh
-   Promenade Mall – 6 500 MWh
-   Sandton City – 15 000 MWh

Water conservation

Midlands Mall rainwater system •   Harvested 4 600 kL of rainwater since becoming operational in July 2020 

Waste reduction

L2D net-zero targets •   L2D is set to achieve net-zero waste readiness across its portfolio by mid-2021, with actions 
to meet targets commencing during the first quarter of 2021

•   Ongoing actions are in place to achieve net-zero water by 2025 and net-zero energy by 
2030

•   A 73% recycling rate by volume was achieved across the portfolio in 2020 

Liberty’s contribution to responsible consumption and production, and climate action in 2020 (continued)

Green star certificates

certificateAFR ICA

hereby awards:

DATE

GREEN BUILDING COUNCIL
SOUTH AFRICA

BOTSHABELO MALL
4 Star Rating
Best Practice 

 v1 

 Star Rating  

AFR ICA
South Africa

BOTSHABELO MALL

VALIDITY JANUARY 2021 - JANUARY 2024

GILES PENDLETON

January 2021-2024

LISA REYNOLDS

Certified in association with the Green Building Council South Africa

certificateAFR ICA

hereby awards:

DATE

GREEN BUILDING COUNCIL
SOUTH AFRICA

EASTGATE
5 Star Rating 
South African Excellence

 v1 

5 Star Rating  
South African Excellence

AFR ICA
South Africa

EASTGATE

VALIDITY JANUARY 2021 - JANUARY 2024

GILES PENDLETON

January 2021-2024

LISA REYNOLDS

Certified in association with the Green Building Council South Africa

certificateAFR ICA

hereby awards:

DATE

GREEN BUILDING COUNCIL
SOUTH AFRICA

LIBERTY MIDLANDS MALL
5 Star Rating 
South African Excellence

 v1 

5 Star Rating  
South African Excellence

AFR ICA
South Africa

LIBERTY MIDLANDS MALL

VALIDITY JANUARY 2021 - JANUARY 2024

GILES PENDLETON

January 2021-2024

LISA REYNOLDS

Certified in association with the Green Building Council South Africa

certificateAFR ICA

hereby awards:

DATE

GREEN BUILDING COUNCIL
SOUTH AFRICA

LIBERTY PROMENADE MALL
5 Star Rating 
South African Excellence 

 v1 

5 Star Rating  
South African Excellence

AFR ICA
South Africa

LIBERTY PROMENADE MALL

VALIDITY JANUARY 2021 - JANUARY 2024

GILES PENDLETON

January 2021-2024

LISA REYNOLDS

Certified in association with the Green Building Council South Africa

certificateAFR ICA

hereby awards:

DATE

GREEN BUILDING COUNCIL
SOUTH AFRICA

NELSON MANDELA SQUARE
5 Star Rating 
South African Excellence

 v1 

5 Star Rating  
South African Excellence

AFR ICA
South Africa

NELSON MANDELA SQUARE

VALIDITY FEBRUARY 2021 - FEBRUARY 2024

GILES PENDLETON

February 2021-2024

LISA REYNOLDS

Certified in association with the Green Building Council South Africa

certificateAFR ICA

hereby awards:

DATE

GREEN BUILDING COUNCIL
SOUTH AFRICA

SANDTON CITY PRECINCT
6 Star Rating 
World Leadership

 v1 

6 Star Rating
World Leadership

AFR ICA
South Africa

SANDTON CITY PRECINCT

VALIDITY FEBRUARY 2021 - FEBRUARY 2024

GILES PENDLETON

February 2021-2024

LISA REYNOLDS

Certified in association with the Green Building Council South Africa
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Energy consumption, carbon footprint and climate change risk
As a responsible corporate citizen, we are 
committed to playing a meaningful role 
in society, which includes understanding 
and managing our environmental 
impacts. We do this by focusing on both 
our direct and indirect impacts, where we 
can be a catalyst for change.  

track our progress while also keeping our tenants aware of their usage and, 
if need be, encouraging them to take appropriate action.

L2D, which manages a significant part of Liberty’s property portfolio, 
established a sustainability management forum to develop a sustainability 
strategy with supporting roadmaps. During 2019 L2D committed to  
net-zero targets to achieve net-zero waste by the end of 2021, net-zero  
water by 2025, and net-zero energy by 2030.

We intend to align our net-zero targets with the GBCSA’s Net Zero 
Certification Scheme, and our eco-analytics dashboard will house the data 
necessary for monitoring and measurement. In 2020, applications for Green 
Star Existing Building Performance certification were submitted for all retail 
buildings managed by L2D, with successful certification achieved in early 2021. 

Managing our waste responsibly

At Liberty, we are committed to responsible waste management, and 
continue to explore ways to minimise our impact on the environment by 
reducing our waste through initiatives such as installing composters and 
eliminating the use of plastics in our buildings. We appoint responsible and 
reputable contractors to dispose of or recycle our waste effectively, educate 
our employees, and encourage responsible behaviour. 

A waste assessment conducted in 2019 identified several opportunities 
for us to manage our waste more responsibly. We have since trialled two 
composting initiatives at Sandton City and Eastgate Shopping Centre to 
determine how effective the composters would be in managing organic 
waste at site. The trials have proved extremely successful, and we plan to 
roll this initiative out to other retail centres in our property portfolio. 

We continue to find innovative ways to save 
resources by reducing our energy and water 
usage and the waste we generate. We have an 
extensive resource management programme in place to 
guide our approach to renewable energy, and water and 
waste efficiency, and initiatives aimed at reducing our 
footprint. 

We also disclose our environmental impacts in accordance with the 
guidelines of the Task Force on Climate-related Financial Disclosures (TCFD). 
In doing this, we ensure transparency in detailing our progress while also 
benchmarking ourselves against our peers. 

RTS
   
Refer to page 67 for details on our TCFD disclosure.

Our resource management programme – reaching 
net zero
We understand that consistent monitoring and accurate measurement of 
our usage is key to getting where we want to be. Therefore, during 2020, 
we implemented an eco-analytics dashboard, an online platform that 
monitors and analyses our water, electricity and carbon footprint monthly 
by extracting information from linked metres across our portfolio. This 
results in more accurate and detailed monitoring of resources, allowing us to 

In total, approximately 2 468 tonnes of waste 
were diverted to recycling facilities in 2020, and we 
achieved a 73% recycling rate based on our total 

waste volume (m3).

Tonnes (t)1 2020 2019 2018

Waste to landfill 2 809 4 579 4 916
Total recycled waste 2 468 2 547 2 662
Recycling rate by weight 47% 36% 35%
Glass 198 369 342
Metal 23 27 39
Paper 1 406 1 875 1 979
Plastic 1 957 268 294
Tetrapak/mixed/other 8 8 8
Hazardous waste (disposal) 75 224 198
Organic waste (diverted/
disposal) 170 76 255

Total waste - weight

1.   Offices: 171 Katherine Street, Liberty Centre Braamfontein, Liberty Parkade, Libridge,  
2 Jan Smuts, STANLIB Melrose Arch (Jan-Aug), Liberty Centre Century City (Jan-Jul), Liberty 
Centre Umhlanga Ridge, Eastgate Office Tower, Atrium on 5th, Sandton Office Tower, Nelson 
Mandela Square Offices. Malls: Botshabelo Mall, Eastgate Shopping Centre, Liberty Midlands 
Mall, Liberty Midlands Mall Lifestyle Centre, Promenade Mall, Nelson Mandela Square Retail, 
Sandton City Retail.
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Energy consumption, carbon footprint and climate change risk (continued)

Saving water

Operating in a water scarce country, it is imperative that we minimise our 
consumption of potable water (i.e. municipality-supplied water) as much as 
possible. We hope to achieve this by implementing various projects focused 
on improving efficiencies across Liberty. These include only using potable 
water for purposes such as handwashing and showering while greywater, 
or non-potable water, will be used for toilets and urinals, cooling towers and 
irrigation.

Our Midlands Mall alternative water harvesting system has been fully 
operational since July 2020. The project has already proven to be  
successful – as at the end of 2020, the system harvested enough  
rainwater to offset 7% of the mall’s total water consumption. The system 
includes alternative water sources with a capacity of 310 kL greywater and 
170 kL rainwater. 

Liberty’s water consumption

Kilolitres (kL) 2020 2019 2018

Water consumption at owned 
and occupied properties1 254 079 341 188 125 154
Tenants’ water consumption in 
shopping centres and offices2 397 349 551 061 845 431
Leased branches3 22 804 n/a n/a
Total water consumption 674 232 892 249 970 585

1.   Offices: 171 Katherine Street, Liberty Centre Braamfontein, Liberty Parkade, Libridge,  
2 Jan Smuts, STANLIB Melrose Arch (Jan-Aug), Liberty Centre Century City (Jan-Jul),  
Liberty Centre Umhlanga Ridge, Eastgate Office Tower, Atrium on 5th, Sandton Office Tower, 
Nelson Mandela Square Offices. Malls: Botshabelo Mall, Eastgate Shopping Centre, Liberty 
Midlands Mall, Liberty Midlands Mall Lifestyle Centre, Promenade Mall, Nelson Mandela 
Square Retail, Sandton City Retail. 

2.   Offices: 171 Katherine Street, Libridge, Liberty Centre Century City, Liberty Centre Umhlanga 
Ridge, Eastgate Office Tower, Nelson Mandela Square Offices, Liberty Two Degrees in 
STANLIB Melrose Arch, Sandton Office Tower, Atrium on 5th. Malls: Botshabelo Mall, 
Eastgate Shopping Centre, Liberty Midlands Mall, Liberty Midlands Mall Lifestyle Centre, 
Liberty Promenade Mall, Nelson Mandela Square Retail, Sandton City Retail.  

3.   We extended our efforts to improve water management across our property portfolio to the 
collection of water consumption data at our branches. As this is a new initiative, our data is 
currently limited, and our 2020 data is based on 26 of our 55 leased branches.

In 2019, we also completed a water conservation 
project at our Braamfontein campus and, through 
greywater collection and rainwater harvesting, 

we have been able to reduce our reliance on 
municipal water supply by 10%.
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Energy consumption, carbon footprint and climate change risk (continued)

Energy consumption and efficiency

Our electricity is supplied from the national grid and is mostly generated 
from non-renewable carbon-intensive resources. Due to the unique 
circumstances of 2020, as a result of the outbreak of the COVID-19 
pandemic and ensuing national lockdown, electricity consumption of our 
property portfolio decreased overall. We reallocated a percentage of our 
electricity consumption from scope 3 to scope 2 as a result of improved 
data measurement, resulting in a slight increase of electricity consumption 
in our scope 2 emissions. The electricity consumption of our tenant-
occupied buildings amounted to 102 705 MWh (2019: 145 338 MWh).  

Liberty’s electricity consumption

Megawatt hours (MWh) 2020 2019 2018

Liberty’s electricity 
consumption in owned and 
occupied properties1 52 973 50 932 31 921
Liberty’s electricity 
consumption in leased 
properties2 3 890 3 357 3 558
Tenants’ electricity 
consumption in shopping 
centres3 90 920 130 256 197 263
Tenants’ electricity 
consumption in offices4 11 784 15 082
Total 159 567 199 627 232 742

1.   Offices: 171 Katherine Street, Liberty Centre Braamfontein, Liberty Parkade, Libridge,  
2 Jan Smuts, Liberty Centre Century City (Jan to Jul), Liberty Centre Umhlanga Ridge, 
Eastgate Office Tower, STANLIB Melrose Arch (Jan to Aug), Atrium on 5th, Sandton Office 
Tower, Nelson Mandela Square Offices. Malls: Botshabelo Mall, Eastgate Shopping Centre, 
Liberty Midlands Mall, Liberty Midlands Mall Lifestyle Centre, Promenade Mall, Nelson 
Mandela Square Retail, Sandton City Retail. From 2019, Liberty’s numbers include common 
area consumption that was previously included under tenant’s consumption. 

2.  We currently report electricity consumption for 39 of our 55 leased buildings. We do not have 
access to electricity consumption information at the other 16 buildings but we are working 
on this. 

3.  Botshabelo Mall, Eastgate Shopping Centre, Liberty Midlands Mall, Liberty Midlands Mall 
Lifestyle Centre, Liberty Promenade Mall, Nelson Mandela Square Retail, Sandton City Retail. 

4.  171 Katherine Street, Libridge, Liberty Centre Century City, Liberty Centre Umhlanga Ridge, 
Eastgate Office Tower, Nelson Mandela Square Offices, Liberty Two Degrees in STANLIB 
Melrose Arch, Sandton Office Tower, Atrium on 5th.   

Our solar PV project is expanding rapidly. In 2020, installed solar PV panels 
generated 1 986 MWh in renewable energy, reducing our dependency on the 
national grid and saving the company approximately R2,3 million. Solar panels 
at Midlands Mall (with a capacity of 1 MW) generated the largest proportion 
of this – 1 216 MWh (saving R1,46 million); followed by Liberty Centre 
Braamfontein head office, generating 661 MWh (saving R0,8 million); and 
Liberty Centre Parkade, generating 109 MWh (saving R0,13 million) in 2020.

We completed feasibility studies for solar PV plants at Promenade Mall, 
Sandton City and Umhlanga Ridge Offices. The approval process is currently 
underway and we expect to extend the solar PV project to these buildings 
during 2021. The combined estimated energy output for these projects is 
26 500 MWh, which is enough energy to reduce grid energy reliance by 4% 
across the portfolio.

An energy study conducted by group real estate services (GRES) found that 
our head office was consuming an average of 333 kWh/m2 annually, which 
is higher than the national average of 219 kWh/m2. As part of our efforts to 
reduce our energy usage, we implemented a project in 2020 to rezone our 
heating, ventilation and air-conditioning system. While this project has been 
in the pipeline for a few years, it was only during the national lockdown that 
we had the opportunity to implement it as the majority of our employees 
were working from home. We expect to save 2 245 tCO2e annually from 2021. 
Furthermore, the project has the added benefit of reducing the spread of 
airborne diseases, which is particularly important in the context of COVID-19.

Carbon footpint 
Overall, Liberty’s carbon footprint is reducing due to the environmental 
projects we have initiated over the past few years. There has also been a 
reduction due to the impact of working remotely during the pandemic, 
however, we are cognisant that part of our carbon footprint has been 
transferred to our employees’ homes and will again increase when employees 
return to the office.

The common area previously included under scope 3, ‘tenants’ 
consumption in our malls’ is now being accounted for under scope 2, 
which is the reason for the increase in these emissions. 

  For specific information on how our malls have been impacted,  
refer to the Liberty Two Degrees ESG report at  
https://www.liberty2degrees.co.za/investors/integrated-reports/
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Energy consumption, carbon footprint and climate change risk (continued)

Liberty’s South African carbon footprint

Tonnes carbon dioxide equivalent (tCO2e)1 2020 2019 2018

Scope 1 direct tCO2e    L   2 542 3 684 1 730

Stationary fuel used in equipment owned or controlled (e.g. generators) 719 627 196
Fugitive emissions from air-conditioning and refrigeration gas refills 1 267 1 492 81
Mobile combustion from vehicle fleet consumption 556 1 565 1 453
On-site renewable energy generation2 – – –

Scope 2 indirect tCO2e3    L   58 000 56 568 32 584

Purchased electricity in Liberty-owned and occupied buildings 54 032 52 969 29 204

Purchased electricity in leased and occupied buildings 3 968 3 599 3 380

Scope 3 indirect tCO2e, including tenants’ electricity    L   115 653 167 297 203 893

Scope 3 indirect tCO2e, excluding tenants’ electricity 10 893 16 145 15 214

Business travel in commercial airlines 735 2 968 3 880

Business travel in rental cars and transfers 13 59 70

Hotel accommodation 197 390 566

Employee travel claims and allowances 477 1 079 1 131

Paper consumption 65 192 203

Waste to landfill 3 629 5 916 6 352

Recycled waste 41 54 57

Losses from transmission and distribution of purchased electricity for Liberty-occupied buildings 5 736 5 487 2 955

Electricity consumed by tenants 104 760 151 152 188 579

Total combined Liberty scopes 1 and 2 emissions    L   60 542 60 252 34 314

Total combined Liberty scopes 1, 2 and 3 emissions (Kyoto Protocol), including tenants' electricity 
emissions    L   176 195 227 549 238 107

Total combined Liberty scopes 1, 2 and 3 emissions (Kyoto Protocol), excluding tenants' electricity 
emissions 71 435 76 397 49 528

Total scopes 1 and 2 emissions per full-time equivalent employee in South Africa (tonnes per employee)4 7,79 7,61 4,39

Total scopes 1 and 2 emissions per square metre of space (tonnes per square metre)4 0,15 0,14 0,24

Non-Kyoto Protocol fugitive greenhouse gas emissions (R22) 261 653 2 358

1.   The Department for Environment, Food and Rural Affairs in the United Kingdom has 
published guidelines for greenhouse gas conversion factors to help businesses convert 
existing data sources into tCO2e emissions. These conversion factors have been used as a 
basis to calculate Liberty’s carbon emissions. The Eskom conversion factor of 1,02 was used 
for electricity in South Africa during 2020. 

2.  1 986 MWh of renewable energy was generated at Liberty Centre Braamfontein, Liberty 
Parkade and Liberty Midlands Mall.

3.  From 2019, numbers include emissions for Liberty Two Degrees, scope 2 emissions where 
common areas were moved from scope 3 to scope 2.

4.  Total square metre of space used: 413 858 m2 in 2020 (2019: 424 192 m2, 2018: 144 954m2). 
The number of full-time equivalent employees in South Africa was 7 775 in 2020  
(2019: 7 916, 2018: 7 821), which includes permanent and tied advisers in our buildings. 

   L       Limited assurance expressed over selected KPIs by PwC.  

RTS
  Refer to page 87 for PwC’s limited assurance report. 

Liberty’s emissions 2020
% of tC02e by scope

Scope 1

Scope 2

Scope 3

2 542
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115 653
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   L

   L
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Energy consumption, carbon footprint and climate change risk (continued)

Saying goodbye to single-use plastics
Creating meaningful behavioural change is imperative to mitigating our impact 
on climate change and the environment. In 2019, we introduced an initiative to 
reduce single-use plastics at our Braamfontein campus and expanded it to all 
regions in 2020. 

Posing a massive threat to the environment, these plastics take between 10 and 1 000 years 
to break down into microplastics, wreak havoc on ecosystems and eventually enter our food 
systems. To play our part, we removed all plastic cutlery, containers and polystyrene cups from 
our canteens, coffee shops and pause areas. 

In 2020, we eliminated single-use plastic bags at our portfolio of retail centres, an initiative that 
was unfortunately badly disrupted by the COVID-19 pandemic given that our tenants were not 
consistently operating during the various lockdown alert levels. Our focus for 2021 is to analyse 
the progress of this initiative at both a tenant and building level, and subsequently identify the 
steps we need to take to achieve zero plastic bags at our retail centres. Part of this initiative is to 
create awareness of our own behaviour, and to educate our tenants and consumers on the risks 
for the environment associated with single-use plastics. 

We also introduced reverse vending machines at Sandton City in October 2019 to educate 
and reward customers for recycling. These machines are linked to the Imagined Earth app, and 
reward customers with vouchers that can be spent at the shopping centre when they deposit 
their recyclable packaging waste.

In 2020, the four reverse vending machines collected 
57 699 units of recyclables with a total weight 
of 2,2 tonnes, which is equivalent to reducing  
3 591 tCO2e emissions. 
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Climate-related financial disclosures – a summary
Overview
The TCFD recommendations on climate-related financial disclosures are 
designed to promote more informed investment, credit and insurance 
underwriting decisions. The recommendations are structured around 
four themes – governance, strategy, risk management, and metrics and 
targets – aimed at equipping stakeholders with a better understanding of 
the concentration of carbon-related assets in the financial sector, along with 
greater insight into a company’s climate-related risks and opportunities. 
The TCFD recommendations ensure that corporate disclosures of climate-
related financial information are consistent, comparable, clear and reliable,  
and apply to all financial and non-financial companies with public debt  
and/or equity.

In the past, our disclosures on sustainability matters have been captured 
in our report to society and other reports using a range of measures and 
standards, including:

• GRI Standards

•  King IVTM 

•  FTSE/JSE Responsible Investment Index

•  UN Global Compact

•  UN SDGs

•  PRI (STANLIB publishes an annual PRI Transparency Report and the 
STANLIB Stewardship Report)

•  CDP – to which we submit annual disclosures in terms of their climate 
change questionnaire

While our current reporting frameworks will not change, we do believe 
that reporting in terms of the TCFD recommendations will strengthen 
our climate-related disclosures. Liberty is aware of the importance of this 
information in terms of investment analysis and investor confidence, and 
our initial climate-related financial disclosures report is an important step 
towards full disclosure on all 11 TCFD recommendations.

Governance

Liberty’s governance around climate-
related risks and opportunities 
Liberty’s board is ultimately responsible for the effective governance of 
risk management and ensures that clearly defined risk management roles 
and responsibilities are in place for the CEO who is supported by the exco, 
various subcommittees and key functions. 

The board has delegated to the group risk committee (GRC) independent 
oversight of risk and capital management, and to the social, ethics and 
transformation (SET) committee management of Liberty’s approach to 
issues of, among others, good corporate citizenship and sustainability.

TCFD
 
  For more information on management’s role in assessing and managing climate-related 
risks and opportunities, refer to page 6 of our full climate-related financial disclosures 
report. 

Looking ahead, Liberty expects to establish a groupwide ESG forum to 
further identify and monitor ESG-related matters, including climate-related 
risks and opportunities.

 

Strategy

Climate-related risk and opportunity 
impact on strategy and financial planning 
It is unlikely that any direct, physical climate change-related risks will have a 
material impact on our business in the short term. However, responding to 
climate change-related risks remains a priority for the group.

The most significant risk to Liberty in the near future is potential 
reputational damage if we are seen as not responding adequately to threats 
relating to climate change - including those relating to the transition to a 
low-carbon economy. Stakeholder activism might increase in the short to 
medium term as society demands more environmentally friendly business 
practices, products and services.

Similarly, any regulatory developments around climate change-related 
disclosures could impact our business. We continue to focus on initiatives 
that minimise our impact on the environment and consequently climate 
change. We are also driving several initiatives as part of our efforts to 
responsibly steward natural resources, including the following:

•  Active management of our carbon footprint 

•  The group sustainability policy setting ESG principles and standards, 
including climate change

•  Implementation of a decarbonisation strategy (net-zero water, carbon 
and waste) for all L2D-owned properties 

•  An extensive resource management programme to ensure effective 
management of the group’s impact on climate change 

For STANLIB, ESG-related factors are a material investment consideration 
in line with its principles for responsible investing. Through the Khanyisa 
Impact Investing Fund launched in 2020, STANLIB invests in assets with 
a significant ESG focus. An ESG forum was established in 2019 to improve 
ESG awareness and culture across various investment platforms. STANLIB 
also actively participates in opportunities to finance more sustainable 
investments, such as wind and solar power.

RTS
  For more information on responsible investing, refer to page 75.
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Climate-related financial disclosures – a summary (continued)

STANLIB also developed a policy to govern its approach to investing in coal-
based power. Coal produces approximately 41% of total global energy, and is 
considered one of the greatest risks to the sustainability of the environment. 
South Africa is one of the largest producers of coal in the world and, as a 
signatory to the Conference of Parties 21 in 2016, South Africa committed to 
accelerating actions and investments towards a low-carbon future. Against 
this backdrop, STANLIB’s policy on investing in coal-based power will not 
allow funding for the development of new individual coal power plants that 
do not meet the protocols of the OECD, with some exceptions (specific cases 
with prior approval from the ESG committee). This allows for the potential 
financing of:

•  Coal power plants in International Development Association rated countries;

•  Coal power projects that meet supercritical1 and above technical 
specifications; and

•  Companies that derive a portion of their revenue through coal production 
or coal-based power. In this instance, our policy on active engagement 
with company management is favoured to drive optimal outcomes aligned 
to reduce carbon dioxide emissions, while considering the development 
priorities of South Africa to alleviate poverty and address inequality.

1.  A supercritical coal plant (as opposed to a traditional coal plant) will decrease waste heat 
produced by 25%, and cut pollution and lower case carbon dioxide by roughly the same amount 
according to the World Coal Association.

Risk management

How Liberty identifies, assesses and manages climate-related risks
Our group sustainability team monitors and reports on SEE aspects and activities which feed into Liberty’s business decisions. These initiatives are then 
monitored by the SET committee to ensure responsible and ethical management of all sustainability-related matters – including climate-related issues. Our GRES 
department implements infrastructure-related sustainability projects focused on energy, water, waste and safety. 

The STANLIB ESG committee monitors and reviews the ESG risk process and research philosophies of STANLIB’s investment teams, providing thought leadership 
and reviewing industry trends to provide guidance on ESG matters. The ESG committee meets quarterly, and is accountable to the STANLIB investment 
executive committee.

Our risk management framework is supported by policies, processes and activities relating to the management and reporting of risk, with specific relevance to 
ESG-related factors and climate change, including:

•  Investment management risk policy;

•  STANLIB’s responsible investing principles and investing in coal-based power policy;

•  Group sustainability policy; and 

•  L2D water efficiency policy, solid waste management policy and sustainable procurement and purchasing policy.

  
 Liberty will publish its first climate-related financial disclosures report in conjunction with this report to society. To read the full report, please go to www.libertyholdings.co.za
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We are increasingly investing in 
innovative renewable energy solutions 
through STANLIB, which is committed 
to responsible investment that delivers 
value. 
With the energy challenges faced by South Africa, the country continues 
to explore renewable solutions, and investment in solar energy is a viable 
option. However, solar power – while presenting remarkable potential – 
faces an ongoing challenge. Demand typically peaks at sunset, when the 
sun’s energy is fading. Concentrated solar power (CSP) offers an excellent 
solution, as it harnesses the sun’s energy to generate steam. This steam 
then drives generator turbines and creates thermal energy that can be 
stored and released for power generation after sunset.

Kathu solar project 

One such project using CSP is the Kathu solar plant in the Northern Cape, 
where solar heat is gathered using parabolic mirrors, transferring the heat to 
a molten salt reservoir which operates like a battery. The heat released by 
this reservoir can generate power for up to 4,5 hours, and when performing 
optimally can generate power for nearly 180 000 South African homes.

To date, STANLIB has invested R350 million in  
the Kathu initiative

The future of food production
With a culture of innovation and creativity, Liberty is always exploring new ways to 
contribute towards the sustainability of the environment. 

South Africa is one of the most water scarce countries, and sub-Saharan Africa’s population is set to 
double by 20501. This will lead to an increased demand on food production and fishing – and along with 
rising farming input costs and the decline of the farming community, it is imperative that we find new 
ways of saving water and creating food security.

L2D partnered with Icthys, a leading consulting firm 
supplying high-quality produce through eco-friendly 
and sustainable urban farming, to curate unique experiences 
in their retail spaces and facilitate community engagement by 
creating and implementing urban aquaponic rooftop gardens. 

Aquaponics is a food production system whereby the waste produced by farmed fish (aquaculture) 
creates and supplies the nutrients necessary for plants that are hydroponically grown in water. The water 
from the fish provides nutrients to the plants, and the plants use the nutrients to grow food and filter the 
water returning to the fish. This system presents many advantages; with its low maintenance and zero 
waste, aquaponics uses 90% less water and is 500% more productive than conventional farming. Safe 
for the environment and people, it is possible to scale the farm to work in any space, in any urban setting, 
creating dual income through plants as well as animal proteins (fish). 

Liberty and L2D launched South Africa’s first rooftop aquaponics farm at Eastgate Shopping Centre’s 
rooftop parking in 2019. Our vision is to generate an organic market with fresh, local and organic produce 
from the 300 m2 urban farm, creating a unique shopping experience which brings the community 
together, creates local employment and invests in South Africa’s future. Linked to a sustainable CSI 
initiative in partnership with Africas Got Game, the model was developed in a way that will enable us to 
replicate it throughout our retail portfolio.

1.  https://businesstech.co.za/news/lifestyle/323763/heres-how-many-people-will-be-living-in-south-africa-by-2030/

Climate-related financial disclosures – a summary (continued)
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Our approach

We operate in an ever-changing environment. We therefore 
continue to invest significantly in innovation, technology 
and infrastructure to anticipate the needs of our clients 
and ensure we continue to create sustainable value for 
our stakeholders. Our centre for innovation and cross-
collaboration supports this focus, while our “innovation 
catalysts” – actuaries, accountants, legal advisers and 
technology experts – are strategically positioned across 
our business units to facilitate innovation. Through our 
asset manager, STANLIB, and our shareholder investment 
portfolio, we manage client assets and invest in a wide range 
of funds that offer positive yields.

      Promoting inclusive economic growth through 
quality education

      
Contributing to national economic and social 
transformation

 
     Enabling financial freedom, inclusion and access to 

financial services

     Responding to stakeholder expectations, with a 
focus on ESG principles and climate change

    Relevant material matters

UN context
Promoting inclusive and sustainable industries as well as investing in 
infrastructure, research and development remain critical to  
long-term economic development. Recent years have seen substantial 
progress, particularly in mobile connectivity. Furthermore, investment 
in infrastructure, research and development increased in developing 
countries while CO2 emissions have declined. However, the COVID-19 
pandemic has halted much of the progress made, significantly impacting the 
manufacturing sector and industrialisation. This has disrupted global supply 
chains which has resulted in reduced working hours and job losses1.

1  The Sustainable Development Goals Report 2020

STANLIB launched its first 
 impact investment fund  

Khanyisa 

R26,8 billion:
value of Liberty’s shareholder investment 

portfolio balanced fund

(2019: R27,5 billion)

R3,7 billion 
investments in roads   

by STANLIB 

Liberty’s contribution to industry, innovation and infrastructure in 2020

Our approach

Fostering innovative  
products and funding 
resilient national 
infrastructure

   
Our latest UN PRI transparency report can be found under STANLIB Asset 
Management (Pty) Ltd on the UN PRI website at https://www.unpri.org/
signatories/transparency-reports-2019/4506.article

South African context
South Africa already faces significant challenges in achieving efficient 
infrastructure services, which have been exacerbated by COVID-19. The 
pandemic led to a decline in GDP growth in 2020, and the complete and 
partial lockdowns greatly affected labour productivity and people’s ability to 
earn wages – leading to increased poverty. With both economic and social 
impacts in the long and short term, investment in infrastructure could be 
increasingly affected by the pandemic, leading to uncertainties in the labour 
market and a further decline in economic activities and growth2.  

2  COVID-19 in South Africa – UN Socio-economic impact

 RTS
  
 For more information on our material matters, refer to page 19.

As at 31 December 2020 

111 500
South Africans have downloaded the Liberty Stash app 

20 375 
ADDLIB cash-back bonuses paid in 2020, amounting to 

R111,7 million
(2019: 21 362/R112,9 million)
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Innovation that creates value

Discover: We gain an understanding of our client’s needs through research 
and insights in order to be able to empathise with the people for whom we 
are designing a solution. 

Define: We identify opportunities based on our research, responding with 
empathy and within the context of our strategy.

Develop: We craft potential concepts, through ideation, to problems 
or opportunities we have identified as part of our insights and research 
approach. We then create prototypes to allow us to evaluate and test our 
concepts before we continue developing the solution.

Materialise: Based on the outcome of the prototyping and client insights, 
we further refine our concept in order to move forward into the execution 
of an approved solution.

INNOVATE

Value management: The solution is then built and implemented. During 
this process the activation and launch of the solution to the market will be 
finalised.

EXECUTE

Ongoing review: Once the product has been launched, we monitor and 
review the client and adviser experience and relevance of the solution 
through continuous feedback into the insights and creativity processes.

LAUNCH

Harnessing opportunities in a rapidly 
changing digital environment

Always on and always available 

Simplicity for clients, advisers and employees

Data and analytics 

Always secure – information and cybersecurity

nWoW and IT employee engagement 

Cloud journey

As a critical enabler, the importance of embracing technology continued 
to be top of mind in 2020. Technology continues to develop rapidly, and 
the pandemic advanced this on a scale previously unheard of. For Liberty, 
the challenges of 2020 provided us with the opportunity to accelerate 
many of our innovations and to accelerate our transition to new Ways of 
Working (nWoW) as we continue our digital transformation journey. The 
intensity of creativity, rapid adaptation to change and resilience suited 
our employees well; and while so many changes occurred, we maintained 
our equilibrium by focusing on the six values that ensure our success in a 
demanding digital age:

Our innovation process – keeping clients at the 
centre of innovation
Our approach is one of fostering collaboration and co-creation amongst 
employees aimed at developing a culture of innovation. We also involve 
our client and financial adviser stakeholders, who bring a unique 
perspective enabling a more inclusive innovative culture. 

We embrace a multifaceted approach to innovation, starting with a focus 
on the education of employees in the art of creative problem solving and 
design thinking. To this end, we have created a solve and learn process 
whereby employees can assist in solving clients’ needs while upskilling 
themselves. This has enabled a culture of innovation, where failure is 
alright as long as it is fast and learnings are created. Senior leadership has 
recognised that innovation is an essential ingredient to success, which 
has helped us rapidly shift towards an innovative culture.

During the past two years, we continued 
to focus on client centricity. To this end, 
our innovation approach places our 
clients, financial advisers and employees 
at the centre of our products, services 
and platform development strategies, 
making it easier to connect to our 
stakeholders’ needs and ensuring their 
interactions with Liberty are as seamless 
and meaningful as possible. 
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Innovation that creates value (continued)

Innovation in action – client centricity  
and value creation

Our innovative products are centred 
around our clients’ needs.

ADDLIB

With ADDLIB, a cash-back bonus feature, we help our clients secure their 
financial future and get more value for their money. Clients can receive up to 
40% of their Lifestyle Protector insurance premiums once every five years, 
tax-free. 

We pay bonuses to between 1 500 and 2 000 clients each month, and 
during the pandemic this proved to be a most welcome windfall. In 2020, 
we paid over R111 million to qualifying clients, sharing value and fulfilling 
our purpose. 

Wellness Bonus benefit

Our Wellness Bonus benefit – one of our largest forays into the wellness 
space – rewards clients who actively engage in a positive and healthy 
lifestyle. As an add-on to our flagship risk product, Lifestyle Protector, clients 
can opt-in to the Wellness Bonus feature if they have an active membership 
in a recognised wellness programme. Clients can receive up to 40% of their 
accrued premiums in cash. 

Looking ahead, we aim to expand this benefit to those clients who do 
not participate in wellness programmes. Our Liberty betterME employee 
wellness challenge is an exciting space for us to deploy innovation and “test 
and learn” which can then to be used as a blueprint to leverage into retail or 
corporate offerings to our clients. 

RTS
  
 For more information on our betterME employee wellness challenge, refer to page 85.

Liberty Swift

Rapid technological advances during 2020 enabled us to design and build Liberty Swift, 
a product tailored to a single-needs market looking for a quick and convenient process.   
Effectively a digital end-to-end product, Liberty Swift allows clients to buy life and disability cover online, 
with comprehensive underwriting and no full medicals, during a quick virtual chat with their financial 
adviser. Liberty Swift improves the sales experience for both our clients and financial advisers. We also aim 
to increase our product offerings through Liberty Swift, and are continuously monitoring the experience to 
implement improvements to further enhance the process.   

Claims Concierge

At Liberty, we journey with our clients through major life events. We aim to ensure that all engagements are as uncomplicated and seamless 
as possible, and we centre our innovations around our clients’ needs. With this in mind, we launched a new benefit called Claims Concierge – a 
programme that connects with our clients on a personal level, offering them a single point of contact to guide and assist them throughout their 
claims journey with Liberty. Experienced consultants interact with clients and beneficiaries during their most vulnerable moments and are able to 
offer a greater level of care while guiding them or their beneficiaries with compassion and knowledge. Our claims concierges do small things that 
make a big difference, reassuring our clients that we are in it with them. 

Client visits 
Liberty's 
website and 
is directed to 
Online Solutions

Client receives 
a quick online 
quote during a 
chat with their 
financial adviser

Underwriting 
is completed 
online, client 
supplies their 
banking details 
and the policy is 
issued

Q&A and 
cover within 
approximately  
48 hours

HIV test (within 
90 days from 
cover start date)
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Innovation that creates value (continued)

HACKATHONS

At Liberty, we are proud of our creative 
and passionate employees who continue 
to collaborate to find inventive solutions to 
problems.  
We held several virtual hackathons throughout 2020, where 
employees were encouraged to put forward creative ideas and 
solutions to ensure that we met the rapid demand for new and 
relevant products during lockdown and beyond. We believe 
that despite the chaos created by the pandemic we had an 
impressive solution-driven year of creativity and innovation, 
and we plan to cultivate this broader hackathon culture going 
forward.

STASH by Liberty – invest any amount, 
at anytime, anywhere

Finding solutions to everyday financial problems is part of our purpose.  
In South Africa, consumers often find it difficult to cultivate a culture of  
saving and investing, mainly due to the following: 

Lack of knowledge, perceived 
complexity along with the cost of 
opening and managing an investment 
account

Lack of access to formal investment 
products or unwillingness to commit 
to fixed monthly premiums

Preference of engaging and 
interacting with service providers 
digitally without completing masses of 
documents

We aim to take the complexity out of savings and investments. Stash – one of our flagship digital solutions – offers everyday South Africans 
the opportunity to invest every day into a tax-free investment via an app. Stash is available to everyone – not just Liberty clients – and 
makes it easy for anyone to control how much, or how little, they invest daily. There are no minimum contributions, no minimum balances, 
no fees and clients have immediate access to the investment at any time via the app. These key features have significantly reduced the 
barriers to entry that many South Africans experience when starting an investment journey.  

Stash aims to create a savings culture in South Africa and to educate clients on saving and investing. We give people the opportunity to engage and understand 
what they are investing in through the Stash app and keep them engaged through gamification and nudges to form good savings habits that help them on their 
investment journey.

In 2020, we introduced our new Cash Plus portfolio, which has seen great success – 60% of Stash users opted to invest in this guaranteed, fixed-growth 
portfolio. We also continued to offer a gamification element in the app. Users can save while working out, while the sun shines, and through our 10c Challenge. 
We intend to contextualise investing into the everyday realities of South Africans. With this in mind, in 2020 we added a new function to the app called 
Loadsaving, whereby users can invest money automatically when there is loadshedding. This provides perspective and encourages users to realise that they 
can invest the money that would have been spent on electricity to create a better financial future.
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Responsible investing 
We understand that to achieve 
sustainable economic growth, we need 
to support socially and environmentally 
well-governed business practices. 
By including ESG considerations into 
the lifecycle of our investments, we can 
contribute to a future where a sustainable 
economy becomes reality. Furthermore, 
by collaborating with stakeholders, we 
can drive the change for good while also 
meeting our commitments to our clients. 

STANLIB investment considerations 
We ensure our commitment to responsible investing through our asset 
manager, STANLIB. As a central part of STANLIB’s investment approach, 
we endorse the Code for Responsible Investing in South Africa (CRISA). 
We are also a signatory to the United Nations Principles for Responsible 
Investment (PRI). 

The principles of CRISA and the PRI are tools to promote awareness around 
responsible investing considerations. STANLIB has developed its own broad 
set of ESG principles that guides its actions and ensures that it adopts a 
firm-wide approach to individual ESG issues. 

Guided by these principles, each STANLIB investment team within their 
multispecialist framework adopts their own detailed methodology to 
integrate ESG into their investment process. 

Across all teams, this past year will not only be remembered as the year when 
COVID-19 plunged countries around the world into crisis, but also how the 
pandemic highlighted the importance of ESG issues. We quickly adjusted to 
a “new normal”, and while the bedrock of our investment decision-making 
considers ESG factors, we had to enhance our understanding of ESG-related 
risks and opportunities. 

It is more important than ever to ensure the sustainability of our planet and 
communities by making responsible investment decisions. These decisions 
could have a profound impact on the future post-pandemic world, and as 
a specialist investment manager, STANLIB is in the fortunate position to 
support sustainable economic development while deliberately targeting social 
and environmental outcomes. In this way, we can drive change and create 
meaningful benefits for humanity, the environment and our stakeholders.

Climate change is one of the most significant and complex issues facing 
society today. As we look towards the future, STANLIB keeps climate change 
at the forefront of its investment decision-making processes. Investee 

Proxy voting 2020 2019

Number of votes on South African companies 1 320 1 540
Company resolutions voted on (%) 98,4 100
Against (%) 12 8

companies will continue to be thoroughly assessed to ensure that all risks and 
opportunities related to climate change are considered. The requirements 
of regulation 28 of the Pension Funds Act, along with the principles of CRISA 
and the PRI, are considered when making any investment decision. STANLIB’s 
extensive credit alternative portfolio focuses mainly on renewable and clean 
energy. Investment in these projects not only provides good returns to 
investors, but has the added benefit of reducing greenhouse gas emissions. 

We support ethical governance and conduct and, in our efforts to 
strengthen our compliance, STANLIB holds an International Organization for 
Standardization (ISO) 19600:2014 fair business compliance certificate.

Engagement is a powerful tool to drive change. STANLIB investment teams 
engage company management on ESG concerns mostly in the form of 
face-to-face (virtual) meetings, telephonic discussions or emails. Outcomes of 
meetings are monitored and registered. 

STANLIB’s investment teams express their views via proxy voting, and engage 
with the investee’s management teams should STANLIB intend to vote 
against a resolution. 

Liberty Financial Solutions (LibFin) investment 
considerations 
LibFin is an experienced balance sheet manager, managing market, 
credit and liquidity risks as well as the performance of the shareholder 
investment portfolio (life insurance business). We evaluate development 
opportunities through our credit investment activities at LibFin, along with a 
comprehensive list of investment considerations. Investment management 
is delegated to appointed managers who are mandated to adopt the 
principles and practices of CRISA.

ESG oversight 
to monitor and 

challenge investment 
professionals on  

ESG issues 

ESG is a material 
investment 

consideration for  
value creation Integration  

of ESG factors 
 into investment 

processes 

Active 
engagement 

with stakeholders 
to effect change and 
drive optimal client 

outcomes 

Ownership and 
 voting rights in  
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Responsible investing (continued)

Infrastructure investment 
Infrastructure development supports economic development and human 
wellbeing, and is key to creating sustainable growth and improving 
people’s standards of living. As part of our commitment to infrastructure 
development across Africa, we aim to invest in quality, reliable and resilient 
projects that will benefit both stakeholders and the environment. 

Our investment in renewable energy funds focuses on solar PV projects 
in the Northern and Eastern Cape of South Africa, and includes windfarms 
in the Eastern Cape, where we have invested more than R9 billion to date. 
We have invested R3,7 billion in toll road infrastructure projects.  

Khanyisa Impact Investment Fund
“Khanyisa” means to spark, illuminate or make brighter. With this as our 
inspiration, through our Khanyisa Impact Investment Fund (Khanyisa Fund) 
we aim to spark economic and social benefits by focusing on: 

•  Infrastructure, where socially the fund aims to develop sustainable 
communities by investing in affordable housing, education and 
healthcare. Economically, the fund invests in job creation, new business 
growth and economies of scale in telecommunications, utilities and 
transportation as well as state-owned enterprises and municipalities;

•  Financial inclusion, by reducing economic barriers to entrepreneurship 
and increasing financial literacy and access to financial services; and 

•  Agriculture, by ensuring access to land through informed redress and 
supporting sustainable practices, leading to greater food security and 
access to wholesome nutrition. 

Our drive to invest for good means that any investment opportunity is 
closely evaluated to ensure its goals align with Liberty’s objectives. We 
believe that returns from investments are not only measured through 
profit, but also the extent to which people, communities, the environment 
and broader society are uplifted. The Khanyisa Fund therefore aligns 
its objectives with the UN SDGs, with the goal of reducing poverty and 
inequality, increasing access to basic services and goods, increasing financial 
inclusion, and reducing barriers to entrepreneurship. The fund tracks 11 of 
the 17 SDGs, including:

SDG 1 
No poverty 

SDG 3 
Good health and wellbeing

SDG 8
Decent work and economic growth

SDG 10
Reduced inequalities

SDG 11
Sustainable cities and communities

SDG 13
Climate action

In the South African context, social sustainability is a key part of the pursuit 
of financial objectives. The Khanyisa Fund therefore focuses on investments 
that achieve sustainable financial returns for investors while also fulfilling 
its SEE objectives. It has developed an overall portfolio measurement 
framework to ensure that both financial returns and impact outcomes are 
measured, which are then tracked over time against agreed-upon targets.

   
For more information, refer to the 2020 STANLIB Stewardship Report, which can be 
found at www.libertyholdings.co.za.
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Our approach

The wellbeing of our employees, financial advisers 
and clients is imperative to Liberty, and we actively 
develop programmes to promote career, physical, 
emotional, social and financial wellbeing. We also 
endeavour to enhance social health through our 
CSI programmes for employees, communities and 
society as a whole. 

Our objective to build resilient communities and 
individuals means that we embrace a holistic view 
when it comes to health and wellbeing. Through 
our occupational health and safety practices, 
our employee wellness programme (betterME) and 
our ongoing COVID-19 relief efforts, we enable our 
beneficiaries to flourish and thrive. 

    Relevant material matters

UN context
Despite the decades of progress made towards health worldwide, the 
COVID-19 pandemic has impeded many of these improvements. Healthcare 
systems are overwhelmed, and the virus has caused significant loss of 
life. COVID-19 is also creating challenges in many countries in terms of 
immunisation practices and a lack of healthcare workers, equipment and 
supplies.

A major challenge globally is the achievement of universal health coverage. 
Out-of-pocket health expenses are increasing and will continue to do so. 
Estimates show that approximately 1 billion people will spend at least 10% 
of their household budgets on medical expenses in lower to middle income 
countries1.

1  The Sustainable Development Goals Report 2020

846
employees 

participated in the betterME 
wellness challenge

2 976 
employees 

made use of the Independent 
Counselling and Advisory 
Services (ICAS) employee 

assistance programme

Employees 
volunteered their time or money 

during the COVID-19 crisis

428
employees 

participated in the financial 
wellness programme

Liberty’s contribution to good health and wellbeing in 2020

Our approach

Promoting healthy lives  
and minds

South African context
The COVID-19 pandemic has intensified the income disparities in South 
Africa, compromising progress in achieving the country’s developmental 
goals. Due to the negative economic effect of the pandemic, especially on 
female-headed households, poverty and inequality have increased. Many 
members of society predominantly work in non-essential sectors, which 
led to loss of employment during the lockdown, and a slow recovery as 
restrictions eased. 

The mental and social effects of the pandemic are also critical. 
Psychologically, the pandemic has placed immense pressure on frontline 
and healthcare workers, and the threats of loss of employment, illness and 
death of family members create considerable strain on individuals. As a way 
to mitigate some of these effects, it is important to keep individuals aware of 
new developments and increase access to social services where possible2. 

2   COVID-19 in South Africa – UN Socio-economic impact 

 RTS
  
 For more information about our SEE material matters, refer to pages 19 and 20.

Supporting the physical, emotional, social and 
financial wellbing of our employees, clients and 
society throughout the COVID-19 pandemic
 Managing and protecting our physical environment 
as well as the health and safety of our employees
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•  Financial risk 
assessments and 
financial needs 
analysis

•  Mind My Money 
financial literacy 
programme

•  Debt counselling 

•  Financial wellness 
workshops 

•  Staff Financial Advice 
Centre 

•  Tax consulting

•  One-on-one financial 
coaching

FINANCIAL

•  Employee 
volunteerism 

•  Team building 

•  Community work 

•  Team effectiveness 
workshops 

•  Remembrance days

•  Diversity and 
inclusivity awareness

SOCIAL

•  Mental health 
awareness 
programmes 

•  Trauma counselling 

•  Counselling and 
advisory services

EMOTIONAL

•  Physical awareness

•  Online health 
practitioners 

•  Medical aid and 
chronic disease 
management 

•  Health risk 
assessments 

•  Stress management

•  Running club 

•  Childcare advice

•  Exercise programmes 
that link to fitness 
devices 

•  Health awareness 
programmes

BODY

Embedding the betterME wellness programme

CANSA Shavathon, through which employees raised over R24 000

Self-care awareness campaigns

“Grow your Mo” prostate and testicular cancer awareness campaign 
and breast cancer awareness campaign

The betterME financial wellness programme

The 2020 betterME wellness challenge

World AIDS Day webinar

COVID-19 awareness, tracking, tracing and support

Mental health awareness workshops

Cancer awareness

Promoting employee wellbeing and financial freedom
Studies have shown that organisations that promote employee wellbeing 
see a reduction in employee absenteeism, staff turnover and stress. 
Conversely, the positive benefits of promoting wellbeing include an increase 
in productivity, job satisfaction, and employee health and welfare1. To this end, 
we aim to develop a motivated and passionate workforce, and ensure that we 
attract and retain people by providing the right benefits, a diverse wellness 
programme and ongoing skills development opportunities. 

Through Libcare, our employees have access to a comprehensive medical aid. 
Employees are also able to make use of our preferred medical practitioners via 
online platforms where they can either schedule a face-to-face consultation 
or virtual consultation. 

Our betterME wellness programme enables our employees to identify their 
personal wellness goals. We then provide them with the tools needed to help 
them reach these goals.

 
  1  https://www.mentalhealth.org.nz/assets/5-ways-toolkit/Five-Ways-to-Wellbeing-at-

Worknew.pdf

Wellness initiatives during 2020

Improving employee wellbeing through the betterME programme
With a holistic view of wellbeing, our betterME employee wellness programme is based on five pillars, each with its own drivers. We encourage all employees 
to participate in the programme to promote personal development, a healthy body, emotional wellbeing, social development and financial freedom.

CAREER

•  Existence of a broad 
mental capacity 
that influences 
performance on 
cognitive ability 
measures

•  Self-actualisation

•  Communication skills

•  Development plans 
for improving soft 
skills

Liberty Holdings Limited Report to society 2020 79#InItWithYou

https://www.mentalhealth.org.nz/assets/5-ways-toolkit/Five-Ways-to-Wellbeing-at-Worknew.pdf
https://www.mentalhealth.org.nz/assets/5-ways-toolkit/Five-Ways-to-Wellbeing-at-Worknew.pdf


Promoting employee wellbeing and financial freedom (continued)

Improving employee wellbeing through the 
betterME programme (continued) 
This year’s betterME wellness challenge ran from 6 August to  
30 November 2020. Employees were required to meet specific challenges 
across four of the five wellness pillars – body, emotional, social and 
financial – that motivated them to get moving, understand their health 
indicators, provide support to their communities, and increase their financial 
knowledge. We believe it is important to focus on physical, mental and 
financial health, particularly in a year that presented so many difficulties. 

To keep employees motivated, one employee from each component of 
the challenge achieved both a financial reward and public accolades; and at 
the end of the four-month challenge, three employees were rewarded with 
prizes totalling R100 000, with the winners being formally recognised for 
their achievements.

Off the back of the success of the wellness challenge in 2019, we continued 
to conduct health risk assessments for all employees through participating 
pharmacies. Our employees are able to track their progress against their 
previous assessments, which motivates them to make changes to their 
physical wellness and improve on those factors that could lead to health 
issues. 

Employees were encouraged to register on FitVault, a digital platform that 
connects to an employee’s fitness device to measure the number of steps 
they have taken and their caloric output, so as to qualify for a betterME 
day. A betterME day required employees to achieve 10 000 steps within 
24 hours, or burn 300 calories in a continuous two-hour exercise session, 
allowing entry into a draw where prizes could be won.

Liberty introduced self-care leave where employees were given one day 
of additional leave for every five days of compulsory annual leave taken. 
The intention of the self-care leave was to reduce the impact of potential 
burnout by providing employees with days to focus on their wellbeing.

Employees were also encouraged to take advantage of their social 
responsibility leave days (two days per year) to volunteer for a CSI project 

they felt passionate about, to complete our financial wellness training 
programme, and to take personal leave. 

Financial wellness training and one-on-one financial coaching was made 
available to all employees and their family members. Employees were 
required to attend one of the financial wellness training workshops and 
complete both the Mind My Money and employee benefits training courses 
available on MyAccess to qualify for the betterME challenge draw.

In 2021, we will introduce mental health and guided meditation sessions along 
with a new cyber wellness campaign. We will also create training opportunities 
aimed at helping employees to understand their benefits better.

Easing the strain of COVID-19 on our employees
We developed a COVID-19 app for our employees, enabling them to check 
in daily to inform us if they were feeling physically or emotionally unwell. 
Wellness-related concerns were addressed by the employee wellbeing team 
who made contact with the employee and offered support and guidance on 
health-related matters, and suggested referrals to ICAS where applicable.

It was imperative that we ensured COVID-19 awareness 
across the board, and we did so through targeted awareness 
campaigns, COVID-19 training, and mental and financial 
health workshops that focused on how to cope physically, 
emotionally and financially during a pandemic.

Our employee assistance programme is delivered through 
ICAS, and provides support services to over 8 000 employees 
and their immediate family members living under the same 
roof. The programme is freely accessible and completely 
confidential, and is conducted in all 11 official South African 
languages.

Emotional wellbeing
The programme is specifically tailored to help our employees with both 
personal and professional matters, offering counselling services, managerial 
support, LifeManagementTM services, a 24-hour confidential service, debt 
counselling, and e-care services. 

Given the challenges of 2020, the ICAS programme proved very beneficial 
to our employees as they navigated the national lockdown, social distancing, 
and fear of illness. In 2020, we extended the ICAS offering to our tied 
agents, and broker and franchise employees.
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Promoting employee wellbeing and financial freedom (continued)

Enabling financial freedom
A key pillar of our employee wellbeing strategy is ensuring our employees have financial peace of mind. In pursuit of our purpose of improving lives by enabling financial freedom, Group CSI in collaboration with Liberty Staff Advice and 
Standard Bank Employee Value Banking offered comprehensive Mind My Money masterclasses to our employees. The masterclasses were held in a workshop format. The Mind My Money programme revised its content to address the 
needs of those who are struggling to cope financially during the pandemic. The classes empower our employees to adopt appropriate financial behaviours that prevent them from falling into debt, or help them settle any debt, and gives 
them the knowledge to manage their money well and devise a financial plan for their life journey. 

Adapt your budget

 
RTS

   For more information on our Mind My Money programme, please refer to pages 56 and 58.

How to change and adapt  
your budget to deal with a loss  
or reduction in your income

Mind My Money 
content pillars

How you can manage your debt 
if you lose your job, business or take 
a salary cut

Manage your budget

Support

What support is available to you 
if you are retrenched

Insurance

What your insurance covers 
and what you can claim for during 
the pandemic

Protect

How you can protect your 
family’s future

Financial Freedom
Programme
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Occupational health and safety (OHS)

Occupational health and safety 2020 2019

Injuries

Total number of incidents reported to 
workmen’s compensation commissioner 3 16
Medical treatment cases – 10
Lost-time incidents 3 6
Injury frequency rate
Lost-time injury frequency rate (LTIFR) 
(per 200 000 hours) 0,07 0,14
LTIFR (per 1 000 000 hours) 0,35 0,72
Number of fatalities1 – 1
Absenteeism
Total number of sick leave days taken 12 768 18 382
Average sick days per employee 2,6 3,8
Absenteeism rate (%) 1 1,4

We are responsible for protecting our employees, clients 
and the tenants in our buildings. This has never been 
more important given the context of the past year, and 
our main objectives were to prioritise the health and 
safety of our employees and financial advisers as we 
continued to provide uninterrupted service and support 
to our clients. 

72%
employees trained in COVID-19 

awareness

201
employees infected with  

COVID-19

1 080
staff trained in office readiness

198
employees who recovered from 

COVID-19 

COVID-19 tracking and monitoring

As required by government regulations, we appointed a COVID-19 
compliance officer to keep abreast of the regulatory requirements during 
each level of lockdown. We updated our risk assessments and developed 
guidelines to assist employees and managers in complying with OHS 
regulations during lockdown. To ensure effectiveness, we conducted an 
internal audit to establish our level of compliance with the regulations 
specified in the OHS Act, 85 of 1993 as well as government-mandated 
COVID-19-related health and safety measures.

To lessen the risk of contracting COVID-19, we increased the frequency of 
our cleaning services and introduced campaigns to encourage improved 
personal hygiene, and staying at home when presenting with flu-like 
symptoms. We also introduced thermal scanning at our larger offices, and 
halted non-essential travel. To drive social distancing, management rapidly 
enabled almost all staff to work remotely. 

The majority of our employees and financial advisers continue to 
work from home. The rapid adoption of digital technologies to enable 
mass telecommuting has been truly remarkable, and represents a real 
opportunity for the long-term transformation of Liberty.  

Moving forward, many of the protocols we put in place during 
the year will remain, and the lessons we learnt in terms of 
dealing with a crisis will be valuable in our commitment 
to ensuring a safe working and retail environment. Due to 
COVID-19, some of our planned training initiatives could not 
be implemented during 2020, however, as far as practically 
possible, we provided training virtually. An important 
future consideration is to develop a system of emergency 
evacuation training that takes into account social distancing 
requirements. 

1  Unfortunately, on 5 February 2019, while on our premises, an employee suddenly fell ill, became 
non-responsive and was declared deceased by the sister from the Liberty Wellness Centre and 
Netcare paramedics. The employee was not busy with any work-related activities or operating any 
machinery at the time of the incident. Our sincere condolences go out to his family, friends and 
fellow colleagues.

We developed online COVID-19 awareness training for all employees as well 
as office readiness training for those staff members who had to go back to 
an office environment. We also introduced additional protocols to protect 
employees and clients in our call centres, including social distancing, wearing 
of masks, temperature scanning three times per day, a rigorous cleaning and 
sanitising schedule, an access scanning and screening register for visitors, 
and isolation rooms for those employees or clients who showed even the 
slightest symptoms of illness.

All health and safety measures, guidelines, protocols 
and training were rolled out to our employees 
throughout Africa, and also to all L2D shopping 
centres. These centres underwent a stringent 
COVID-19 safety compliance audit,and L2D 
received COVID-19 certification from the 
independent Swedish Certification body, SAFE 
Shopping Centers, becoming the first company 
in South Africa to receive international COVID-19 
certification for all its owned shopping centres. 
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Driving hope for the people of South Africa
When our #DriveHope initiative was 
launched on 6 February 2020 with a 
captivating projection on the Southern 
Life building in Braamfontein, we 
ignited the Liberty flame in the heart of 
Johannesburg. With our lifelong promise 
to improve people’s lives inherited from 
our founder, Sir Donald Gordon – who 
had a vision to empower South Africans 
with financial freedom – our #DriveHope 
initiative embodies our philosophy:

   I will remember the humanity 
in what we do.

   I will help people leave a legacy 
for their families.

   I will make Liberty not just our 
name but what we do.

In the spirit of being “In it with you” against all odds, #DriveHope is 
ensuring that our purpose continues to shine brightly in the hearts and 
minds of our clients, employees and the communities we serve as a 
reminder to all that, at Liberty, we are “In it with you”.

Over the past year, which we dubbed “20plenty” before we were aware 
of the toll that COVID-19 would exact on people living under extremely 
challenging socio-economic conditions, we were able to live up to our 
brand promise, sharing small acts of kindness that had a considerable 
positive impact. Throughout the year, Liberty continued to support 
people through the most uncertain times in recent history, because we 
understand that hope propels people towards a better future.

When life feels like a lonely road with seemingly insurmountable hurdles, 
we want people to see #DriveHope as a beacon of light with our 
#DriveHopeSquad as the torchbearers, spreading hope in dark times. 
Every South African is encouraged to tell family, friends, colleagues and 
charities about the help that Liberty offers, via word of mouth, social 
media and through direct contact with our offices. Our #DriveHope 
team has worked throughout 2020 to make meaningful changes for 
people who are not reached by conventional CSI initiatives and charitable 
organisations. 

We want South Africans to know that we are with them every step of the 
way. We understand that times are tough, and we want to be able to help 
families who are struggling to meet their basic needs. By feeding, clothing 
and educating children, as a start, we ease a tremendous burden and 
make life more hopeful for generations to come.
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Driving hope for the people of South Africa (continued)

#DriveHope: changing lives, one story at a time
At Liberty, we are proud that the #DriveHope initiative has impacted the lives 
of South Africans in their time of absolute need. Through the assistance of our 
#DriveHope squad, a group of Liberty employees who volunteer their time to 
make a difference, the initiative has reignited a sense of hope in many people from 
different walks of life. No one story is ever the same, and each one touches the 
squad differently.

A story that moved our squad members deeply was about Sienna (name changed to protect her identity),  
a single mother of three. Sienna was widowed at the beginning of the nationwide lockdown in March 2020; 
feeling overwhelmed with grief, she had the added responsibility of having to raise three young boys on her 
own without financial or emotional support. 

The family lived in a crime-ridden area in Johannesburg, and an unemployed Sienna was feeling hopeless. 
Sienna was unable to fix the broken windows in their home (which left the family vulnerable to crime and the 
natural elements), and struggled to pay school fees. As a priority, she had to ensure her boys were clothed 
and fed, leaving no money for other necessities. With the looming threat of her boys being removed from 
their school due to non-payment, and the constant threat to the family’s personal security, Sienna wrote to 
the #DriveHope squad for assistance in September 2020. 

The #DriveHope squad jumped in to assist Sienna and her family, and helped to give them the sense of 
security they needed so desperately after their tragic loss. Paying the boys’ school fees (including the arrears, 
and in advance until January 2021), the squad also replaced all the windows in the house and donated food 
vouchers. Finally, Sienna and her boys could focus on healing instead of survival. 

These small glimmers of hope reinforce our faith in humanity. What may seem like an impossible situation 
can always be solved when people come together to make a difference. #DriveHope is Liberty’s initiative to 
be there – when there is someone around us in need of something small: a hug, a meal, or a month’s school 
fees to tide them over. When we come together, we can be the driving hope for change in our society.
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Providing support and motivation through betterME

A story of success
One of the participants of our betterME wellness challenge embarked on a personal 
development journey towards the end of 2019. Unfortunately, in early 2020, 
COVID-19 disrupted his routine and any progress he made towards his goals. 
While South Africa’s lockdown took an emotional and mental toll on everyone, 
it also limited opportunities for physical activity. Together with his family, he tried to 
remain as active as possible, but it was difficult to remain motivated. 

“When the betterME challenge was launched, joining seemed like a good idea – 
but I wasn’t really expecting it to make the difference it ultimately did.”
He was excited to join the 2020 betterME wellness challenge; however, while he was looking forward to it, 
he didn’t anticipate how engaging the journey would be. The mental wellness sessions helped him cope with 
the difficulties brought on by the pandemic, allowing him to realise that he was not alone and that support 
could be found in the Liberty community. The financial wellness sessions helped him to keep his long-term 
financial goals on track and avoid the temptation to overspend as a way to deal with the uniquely challenging 
situation that COVID-19 presented. 

He found the physical wellness component of the betterME challenge the most enjoyable and motivating. 
While he had always enjoyed exercise and wellness, he had never been consistent in his efforts. Through the 
betterME challenge, he could continuously improve his physical activity while ranking himself among his 
peers, and doing so on a level playing field – the programme is designed so that participants who put in the 
effort and remain consistent can reap rewards.

The support provided by Liberty’s betterME wellness challenge made all the difference in his life. Scoreboards 
gave employees an opportunity to engage with and encourage each other, thereby providing motivation to 
continue on their wellness journey. He believes that his greatest success from the challenge was meeting his 
goals, reconnecting with a charity close to his heart, and creating healthier habits to feel better.

Liberty Holdings Limited Report to society 2020 85#InItWithYou



Supplementary 
information
Independent auditor’s limited 
assurance report 87

Definitions 89

GRI Standards content index 91

Abbreviations 92

09

Liberty Holdings Limited Report to society 2020 86#InItWithYou



To the directors of Liberty Holdings Limited
We have undertaken a limited assurance engagement in respect of the selected sustainability information, as described below, and presented in the report to 
society of Liberty Holdings Limited (the “Company’, “Liberty” or “you”) for the year ended 31 December 2020 (the Report). This engagement was conducted 
by a multidisciplinary team including environmental and assurance specialists with relevant experience in sustainability reporting.

Subject matter
We have been engaged to provide a limited assurance conclusion in our report on the following selected sustainability information, marked with    L  on the 
relevant pages in the Report. The selected sustainability information described below has been prepared in accordance with the Company’s reporting criteria 
that accompanies the sustainability information on the relevant pages of the Report (the accompanying reporting criteria).

Selected sustainability information
Unit of 
measurement Boundary

Report to 
society page

Scope 1 direct tCO2e tCO2e South Africa page 65

Scope 2 indirect tCO2e tCO2e South Africa page 65

Scope 3 indirect tCO2e, including tenants’ electricity tCO2e South Africa page 65

Total combined Liberty scopes 1 and 2 emissions tCO2e South Africa page 65

Total combined Liberty scopes 1, 2 and 3 emissions, including tenants' electricity emissions tCO2e South Africa page 65

We refer to this information respectively, and collectively, as the “selected sustainability information”.

Independent auditor’s limited assurance report on the selected sustainability 
information in Liberty Holdings Limited’s report to society 2020

Your responsibilities
The directors are responsible for the selection, preparation and presentation of the selected sustainability information in accordance with the accompanying 
reporting criteria as set out on pages 89 to 90 of the Report (the “reporting criteria”).  

This responsibility includes:

•  The identification of stakeholders and stakeholder requirements, material issues, commitments with respect to sustainability performance; and 

•  The design, implementation and maintenance of internal control relevant to the preparation of the Report that is free from material misstatement, whether 
due to fraud or error.

The directors are also responsible for determining the appropriateness of the measurement and reporting criteria in view of the intended users of the 
selected sustainability information and for ensuring that those criteria are publicly available to the users of the Report.

Inherent limitations
Non-financial performance information is subject to more inherent 
limitations than financial information, given the characteristics of the 
subject matter and the methods used for determining, calculating, sampling 
and estimating such information. The absence of a significant body of 
established practices on which to draw allows for the selection of different 
but acceptable measurement techniques which can result in materially 
different measurements and can impact comparability. Qualitative 
interpretations of relevance, materiality and the accuracy of data are subject 
to individual assumptions and judgements. The precision of different 
measurement techniques may also vary. Furthermore, the nature and 
methods used to determine such information, as well as the measurement 
criteria and the precision thereof, may change over time.

In particular, where the information relies on carbon and other emissions 
conversion factors derived by independent third-parties, or internal 
laboratory results, our assurance work will not include examination of the 
derivation of those factors and other third-party or laboratory information. 

Our independence and quality control
We have complied with the independence and other ethical 
requirements of the Code of Professional Conduct for Registered Auditors, 
issued by the Independent Regulatory Board for Auditors’ (IRBA Code), 
which is founded on fundamental principles of integrity, objectivity, 
professional competence and due care, confidentiality and professional 
behaviour. The IRBA Code is consistent with the corresponding sections of 
the International Ethics Standards Board for Accountants’ International  
Code of Ethics for Professional Accountants (including International 
Independence Standards).

The firm applies the International Standard on Quality Control 1, and 
accordingly maintains a comprehensive system of quality control including 
documented policies and procedures regarding compliance with ethical 
requirements, professional standards and applicable legal and regulatory 
requirements.
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Our responsibility
Our responsibility is to express a limited assurance conclusion on the 
selected sustainability information based on the procedures we have 
performed and the evidence we have obtained. We conducted our 
assurance engagement in accordance with the International Standard 
on Assurance Engagements 3000 (Revised), Assurance Engagements 
other than Audits or Reviews of Historical Financial Information 
(ISAE 3000 (Revised)), and, in respect of greenhouse gas emissions, 
International Standard on Assurance Engagements 3410, Assurance 
Engagements on Greenhouse Gas Statements (ISAE 3410) issued by the 
International Auditing and Assurance Standards Board. These standards 
require that we plan and perform our engagement to obtain limited 
assurance about whether the selected sustainability information is free from 
material misstatement. 

A limited assurance engagement undertaken in accordance with 
ISAE 3000 (Revised), and ISAE 3410, involves assessing the suitability in the 
circumstances of the Company’s use of its reporting criteria as the basis of 
preparation for the selected sustainability information, assessing the risks 
of material misstatement of the selected sustainability information whether 
due to fraud or error, responding to the assessed risks as necessary in the 
circumstances, and evaluating the overall presentation of the selected 
sustainability information. A limited assurance engagement is substantially 
less in scope than a reasonable assurance engagement in relation to both 
risk assessment procedures, including an understanding of internal control, 
and the procedures performed in response to the assessed risks. The 
procedures we performed were based on our professional judgement 
and included inquiries, observation of processes followed, inspection 
of documents, analytical procedures, evaluating the appropriateness of 
quantification methods and reporting policies, and agreeing or reconciling 
with underlying records.

Independent auditor’s limited assurance report on the selected sustainability 
information in Liberty Holdings Limited’s report to society 2020 (continued)

Given the circumstances of the engagement, in performing the procedures 
listed above we:

•  Interviewed management and senior executives to obtain an 
understanding of the internal control environment, risk assessment 
process and information systems relevant to the sustainability reporting 
process; 

•   Inspected documentation to corroborate the statements of 
management and senior executives in our interviews;

•  Tested the processes and systems to generate, collate, aggregate, 
monitor and report the selected sustainability information;

•  Performed a controls walkthrough of identified key controls;

•  Inspected supporting documentation on a sample basis and performed 
analytical procedures to evaluate the data generation and reporting 
processes against the reporting criteria;

•  Evaluated the reasonableness and appropriateness of significant 
estimates and judgements made by the directors in the preparation of 
the selected sustainability information; and

•  Evaluated whether the selected sustainability information presented in 
the Report are consistent with our overall knowledge and experience of 
sustainability management and performance at the Company.

The procedures performed in a limited assurance engagement vary in 
nature and timing and are less in extent than for a reasonable assurance 
engagement. As a result, the level of assurance obtained in a limited 
assurance engagement is substantially lower than the assurance that 
would have been obtained had we performed a reasonable assurance 
engagement. Accordingly, we do not express a reasonable assurance 
opinion about whether the Company’s selected sustainability information 
have been prepared, in all material respects, in accordance with the 
accompanying Company’s reporting criteria.

Limited assurance conclusion
Based on the procedures we have performed and the evidence we have 
obtained, and subject to the inherent limitations outlined elsewhere in this 
report, nothing has come to our attention that causes us to believe that 
the selected sustainability information as set out in the subject matter 
paragraph above for the year ended 31 December 2020 is not prepared, 
in all material respects, in accordance with the reporting criteria.

Other matters 
The maintenance and integrity of Liberty’s website is the responsibility 
of Liberty’s directors. Our procedures did not involve consideration of these 
matters and, accordingly we accept no responsibility for any changes to 
either the information in the Report or our independent assurance report 
that may have occurred since the initial date of presentation on Liberty’s 
website.

Restriction of liability
Our work has been undertaken to enable us to express a limited assurance 
conclusion on the selected sustainability information to the directors of 
the Company in accordance with the terms of our engagement, and for 
no other purpose. We do not accept or assume liability to any party other 
than the Company, for our work, for this report, or for the conclusion we 
have reached.

PricewaterhouseCoopers Inc.
Director: Jayne Mammatt
Registered Auditor
Johannesburg
6 May 2021
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Definitions

Liberty and L2D have a number of offices and retail shopping centres. 
We account for the full buildings’ emissions that are under our operational 
control, and for branches we account for only our portion of emissions. 
The portions are split up into scopes 1, 2 and 3 depending on the 
occupancy. Where appropriate, gross lettable area (GLA) is used for 
offices and gross floor area (GFA) is used for retail shopping centres, 
which ensures that we account for the common area under scope 2. 
The breakdown is as follows:

1.  Owned and occupied (scopes 1 and 2): 
These are buildings where Liberty and/or L2D have operational control. 
In certain buildings JHI Retail occupies the building on behalf of the group, 
and thus their carbon footprint is accounted for as full-time equivalent 
employees under scope 2.

2.  Owned and leased to tenants (scope 3 for 
tenants’ portion and scope 2 for common 
areas for retail centres): 

These are buildings/portions of buildings where Liberty and/or L2D have 
operational control and lease areas to tenants.

3.  Office branches leased from third-party 
landlords (scope 2): 

These are offices that are leased from third-party landlords for our tied 
financial advisers who are considered full-time equivalent employees. 

The property portfolio is divided according to the type of occupation and 
includes the following:

Offices
• 171 Katherine Street
• Liberty Centre Braamfontein
• Liberty Parkade
• Libridge
• 2 Jan Smuts
• STANLIB Melrose Arch, including Liberty Two Degrees (Jan to Aug)

• Liberty Life Centre Century City (Jan to July)
• Umhlanga Ridge
• Eastgate Office Tower
• Nelson Mandela Square – Offices
• Sandton City – Atrium on 5th
• Sandton City Office Tower

Retail shopping centres 
• Botshabelo Mall
• Eastgate Shopping Centre
• Liberty Midlands Mall (phases 1 to 3)
• Liberty Promenade (Mitchell’s Plain)
• Nelson Mandela Square Retail
• Sandton City Retail

Office branches 
• STANLIB Melrose Arch (Sep to Dec)
• Liberty Two Degrees Melrose Arch (Sep to Dec)
• Estuary Precinct, Century City Boulevard (Aug to Dec)
• Louwville Place, Ground Floor, 23 Vrede Street, Bellville
• Rynfield Office Park, 100 Sarel street, Rynfield, Benoni
• 1 Bentel Road, Eastlands Office Park, Ground Floor, Boksburg
• 197 Nelson Mandela Drive, Brandwag, Bloemfontein
• Twin City Shopping Centre
• 300 Acacia Street, Stonemill Office Park, Darrenwood
• Liberty Towers, 7th floor, South Tower, 214 West Street, Durban
• Caxton House, 35 Terminus Street
• Quarry View Boulevard, 2nd Floor, Corner Pearce and Quarry St
•   Standard Bank of South Africa Limited, 3rd Floor, Standard Bank Branch, 

77 Oxford Street, East London, 5201
• Section 1, B1, The Park, Empangeni 
• 30 De Clerq Street
•   Greenacres Shopping Centre, First Floor, Ring Road, Port Elizabeth 

•   JCMR Centre, 15 Jan van Riebeeck Street, Groblersdal
•   Flaxley House, Ground Floor, du Toit Span Road, Kimberley
•   13 Willingdon Avenue, Kloof
•   60 Hope Street, Kokstad
•   Shop 2, Akoo Centre, Corner Kroch & Erasmus Street, Makhado  

(Louis Trichardt)
•   33 Songozwi Street
•   Menlyn Square, Ground Floor, East Block, Corner Lois Avenue &  

Gobie Street, Menlyn
•   Pinnacle Building, 1 Parkin Street, Nelspruit
•   20 Paul Kruger Street, Nelspruit
•   Omnipark Building, 3rd Floor, 166 Main Street, Paarl
•   39/45 Chief Albert Luthuli Street, Pietermaritzburg 
•   67 Schoeman and Landdros Mare Street, Polokwane
•   Shelly Beach Business Park, Marine Drive, South Coast
•   Standard Bank Building, First Floor, Corner Retief & Walter Sisulu Streets, 

Potchefstroom
•   Fedsure Forum Building, First floor, Corner van der Walt & Pretorius 

Street, Pretoria 
•   Setsing Shopping Centre
•   Montego Park, Suite 6A, Lira Link, Richards Bay
•   Rosebank Mall, 50 Bath Avenue, Rosebank
•   Ground Floor, 209 Beyers Naude Street, Rustenburg
•   2nd Savoy Shopping Centre, Umtata
•   11A Kruger Avenue, Vereeniging
•   Liberty Centre, Shop 6, Mooi Street, Welkom
•   PFS Building, 11 Leven Street, Model Park, Witbank

Note: Buildings where we only have a non-controlling stake and do not occupy the 
buildings are excluded from our scope under the Greenhouse Gas Protocol’s operational 
definition.
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Key 
performance 
indicator

Unit of 
measurement Definition Scope/ Boundary

Scope 1 direct tCO2e The sum of all scope 1 emission sources converted to tCO2e as listed below:
Stationary fuel used in owned and controlled equipment: 
Diesel – litres 
•   The diesel from generators is made up of diesel used in Liberty and/or L2D owned properties.
Mobile combustion from vehicle fleet fuel consumption: 
Petrol – litres 
•   This information is made up of the Liberty and STANLIB vehicle fleets. 
Diesel – litres 
•   This information is only relevant to the Liberty vehicle fleet. 
Fugitive emissions from air-conditioning and refrigeration gases: 
Air conditioning only – kilograms 
•   Kilograms as per invoiced amount or amount confirmed by the heating, ventilation and air-conditioning service agent. Information is limited to R410, R134a, R407c and HFC-227. 

South Africa 

Scope 2 indirect tCO2e Total electricity consumption in owned and leased properties (as defined above) converted to tCO2e emissions by applying the country-specific emissions factor. South Africa
Scope 3 indirect, 
including 
tenants’ 
electricity 

tCO2e The sum of all scope 3 emission sources converted to tCO2e as listed below: 
Travel
Made up of different sectors (flights, accommodation, rental cars, transfers and employee claims). All these parts of travel are reduced to kilometres travelled or night’s stay and then converted into 
carbon emissions.
Air travel, accommodation, rental cars and transfers are made up of travel management companies’ transactions:
•  Air travel: booked but not tracked, excluded accommodation
•   Hotel accommodation: only hotel nights included 
•  Rental cars and transfers: car hire and transfers 
Additionally, travel-related claims received on the online travel claim form for reimbursement are processed via accounts payable, and the number of claimed kilometres is used to calculate the carbon 
emissions. 
Paper 
Tonnes of paper procured through the Liberty supplier relationship management system – converted to carbon emissions.
Waste 
Waste generated is separated into recycled waste (glass, metal, paper/cardboard, plastic, tetra pak/mixed/organic/other) and waste that is not recycled is sent to landfill, including hazardous waste.  
The availability of data to recycled and landfill waste is based on the level of waste separation by the supplier. 
T&D losses  
Megawatt hours (MWh) of electricity consumed from the national Eskom power grid in South Africa for the Liberty and L2D portions of leased and owned buildings, multiplied by the country-specific 
emissions factor.
Tenants electricity  
Electricity consumption by tenants in buildings operated by Liberty and L2D, multiplied by the country-specific emissions factor.

South Africa

Total combined 
Liberty scopes 1 
and 2 emission

tCO2e This is the sum of scopes 1 and 2 tCO2e. South Africa

Total combined 
Liberty scopes 
1, 2 and 3 
emissions, 
including 
tenants’ 
electricity 
emissions

tCO2e This is the sum of scopes 1, 2 and 3 tCO2e. South Africa

Definitions (continued)
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Universal standards

Indicator Disclosure Page

Organisational profile  102

102-1   Name of the organisation Front cover

102-2   Activities, brands, products and services 7-8

102-3  Liberty’s main business is in South Africa, where our head 
office is located in Braamfontein, Johannesburg. Outside of 
South Africa, Liberty is represented in 30 African countries 
with significant presence in Kenya 

7-8
102-4  

102-5  Ownership and legal form 7

102-6  Markets served 7-8, 25-27

102-7   Scale of the organisation 29, 32-41

102-8 Information on employees and other workers 29-33

102-9 Supply chain 25-27, 51-55

102-10 Significant changes to the organisation and its supply chain None

102-11 Precautionary principle or approach 11-27

102-12 External initiatives 3, 22-27

102-13 Membership of associations 3, 22-27

Strategy and analysis  102

102-14 Statement from senior decision-maker 9-10

Ethics and integrity  102

102-16 Values, principles, standards and norms of behaviour 8, 11, 51

102-17 Ethics, fraud and corruption reporting mechanisms 8, 11, 34-35, 51

Governance  102

102-18 Governance structure 11-12

Stakeholder engagement  102

102-40 List of stakeholder groups 25-27

102-42 Identifying and selecting stakeholders 25-27

102-43 Approach to stakeholder engagement 25-27

102-44 Key topics and concerns raised 25-27

102-45 Entities included in the consolidated financial statements Annual financial 
results

102-46 Defining report content and topic boundary 4, 19-20

Universal standards

Indicator Disclosure Page

Organisational profile  102

102-47 List of material topics 19-20

102-48 Restatements of information 92

102-49 Changes in reporting No material 
changes

102-50 Reporting period 4

102-51 Date of most recent report 4

102-52 Reporting cycle 4

102-53 Contact point for questions regarding the report 5

102-54 Claims of reporting in accordance with the GRI Standards 5

102-55 GRI content index 92

102-56 External assurance 87-91

Management approach  103

103-1 Explanation of the material topic and its boundary 4, 19-20

103-2 The management approach and its components 4, 19-20

103-3 Evaluation of the management approach 4, 19-20

Economic performance  201

Management approach disclosures 29

201-1 Direct economic value generated and distributed 29-41

201-2 Financial implications and other risks and opportunities due 
to climate change 67-69

Indirect economic impacts 203

Management approach disclosures 29, 71

203-1 Infrastructure investments and services supported 71–76

203-2 Significant indirect economic impacts 34–41, 71–76

Anti-corruption  205

Management approach disclosures 34

205-1 Operations assessed for risks related to corruption 34-35

205-2 Communication and training about anti-corruption policies 
and procedures 34-35

Universal standards

Indicator Disclosure Page

Tax  207

207-1 Approach to tax 41

207-2 Tax governance control and risk management 41

207-3 Stakeholder engagement and management of concerns 
related to tax 24-27, 41

207-4 Country-by-country reporting 41

Emissions  305

Management approach disclosures 60

305-1 Direct (scope 1) GHG emissions 65

305-2 Energy indirect (scope 2) GHG emissions 65

305-3 Other indirect (scope 3) GHG emissions 65

305-4 GHG emissions intensity 65

305-5 Reduction of GHG emissions 65

305-6 Emissions of ozone-depleting substances 65

305-7 Nitrogen oxides (NOx), sulfur oxides (SOx) and other 
significant air emissions Not applicable

Employment 401

Management approach disclosures 29

401-1 New employee hires and employee turnover 32

401-2 Benefits provided to full-time employees that are not 
provided to temporary or part-time employees 32

Training and education  404

Management approach disclosures 43

404-1 Average hours of training per year per employee 33, 48

404-2 Programmes for upgrading employee skills and transition 
assistance programmes 43-49

Restatement  
2019 B-BBEE certificate restated the ownership score but the overall 
B-BBEE recognition level did not change 53

2019 financial literacy number was restated to exclude tax, which also 
changed the education and financial literacy (South Africa only) and 
consumer education spend indicators

43-44, 56

Total hours trained for employees was restated due to a typographical error 33

GRI Standards content index
The Global Reporting Initiative (GRI) Standards are voluntary best practice sustainability reporting standards developed to assist organisations with reporting on their SEE 
impacts. This report has been prepared in accordance with the GRI Standards: Core option. A list of the disclosures used can be found in the content index below. 
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AI Artificial intelligence

ASISA Association for Savings and Investment South Africa

B4SA Business for South Africa

B-BBEE Broad-based black economic empowerment

CAE Client and adviser experience

CDP Carbon Disclosure Project

CSI Corporate social investment

DFS Direct financial services

EE Employment Equity

ESD Enterprise and supplier development

ESG Environmental, social and governance

Exco Executive committee

FSC Financial Sector Code

FSCA Financial Sector Conduct Authority

GBCSA Green Building Council of South Africa

GBV Gender-based violence

GIBS Gordon Institute of Business Science

GRES Group real estate services

GRI Global Reporting Initiative 

ICAS Independent Counselling and Advisory Services 

IFA Independent financial adviser

IT Information technology

JSE Johannesburg Stock Exchange

King IVTM King IV Report on Corporate Governance for South Africa 2016

KPIs Key performance indicators

L2D Liberty Two Degrees

LibFin Liberty Financial Solutions

NGO Non-governmental organisation

NPS Net promoter scores

nWoW New Ways of Work

OECD Orgnisation for Economic Co-operation and Development

PRI United Nations Principles for Responsible Investment

PV Photovoltaic

PwC PricewaterhouseCoopers Inc.

REIT Real Estate Investment Trust

SDGs Sustainable Development Goals

SEE Social, economic and environmental

SET Social, ethics and transformation committee

SMMEs Small, medium and micro enterprises

TCFD Task Force on Climate-related Financial Disclosures

UCT University of Cape Town

UN United Nations

Abbreviations
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