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What Nedbank and its board of directors, officers and employees strive to 
be; and what we expect of everyone with whom we do business in order to 
create and maintain a sustainable business.

Dear Nedbank Colleagues

Nedbank is committed to the highest ethical standards in conducting its business.  

These ethical standards reflect our belief that business should be conducted with integrity. Personally, i 
believe this commitment is at the core of our values that make Nedbank a great place to work, a great 
place to bank and a great place to invest.

The Code of Ethics and Conduct is our solemn promise that these ethical standards will underpin every 
feature of our endeavours, both corporate and individual.  it sets out the standards of conduct that our 
colleagues and stakeholders (e.g. clients, suppliers, national and international authorities, communities 
and investors) can expect from us and we can expect from them.

This code, together with any business-specific policies in your area, provides a guide to help you 
understand and live the Nedbank Values to make decisions that are good, right and fair. it also obligates 
any director, manager or employee who witnesses any conduct that compromises or will compromise 
the Nedbank Values to speak out.

i urge every employee of Nedbank to read and clearly understand the behaviour expected from him/
her and the standards to which he/she will be held.  Every employee, supplier and agent of Nedbank 
has a personal responsibility to comply with the provisions detailed in this code and to maintain the 
highest ethical standards to ensure that the group’s business practices are conducted in a manner that, 
in all circumstances, is beyond reproach. This will ensure our future.

i personally commit to the standards outlined in this code and know that each member of the Group 
EXCo team is as committed as i am. i ask each of you to do likewise in line with Nedbank’s positioning 
as a vision led and values driven organisation.

Mike Brown
Chief Executive officer

Note from Mike

Africa’s most admired bank

Nedbank 

is committed to the 

highest ethical standards  

in conducting its 

business.  
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The Code of Ethics is a principle-based code, applicable to all Nedbank employees and the guidelines, rules, processes and relevant examples attached to this code can be found in the Code 
of Conduct. Employees include any directors, permanent staff, fixed term contractors on our payroll, seconded staff, temporary workers and consultants not on the payroll but engaged for a 
period of at least one month, working for the Group or any of its subsidiaries.  

General principles of the Code of ethics
•	 	A fiduciary relationship comes into existence from the moment that an employee or a director commences 

work with Nedbank.  in return for compensation and benefits the employee must ensure that his services 
are rendered in good faith and must in no way detract from the relationship of trust. Nedbank expects all 
staff to uphold ethical standards, which includes an obligation not to work against Nedbank’s interests.

•	 	our reputation is our most valuable asset in business; we must at all times do the right thing in spite of 
the consequences.

our Values
•	 Integrity
  Requiring each of us to be honest, trustworthy, truthful, consistent and open in our conduct and decision 

making.

•	 Respect 
 Requiring each of us to recognise the inherent worth of every human being and to treat all people accordingly.

•	 	Accountability
  Requiring each of us to be prepared to make commitments, be judged against our commitments, deliver 

on those commitments and be responsible for our actions.

•	 	Pushing	beyond	boundaries
  Requiring each of us to recognise our obligation to the entire organisation – to push beyond the limits 

of what is best for us individually, or as a group or unit, and strive to break new ground, fuelled by our 
passion and commitment. 

•	 Being	people-centred
  investing in our people and creating an empowering environment through development, support, 

mentoring, coaching, and valuing diversity, recognition and reward.
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KiNG iii 
Principle 1.1: the board should provide effective leadership based on 
an ethical foundation 

The board should:
•	  Lead Nedbank ethically for sustainability in terms of the economy, environment and 

society, taking into account its impact on internal and external stakeholders.
•	  Ensure that Nedbank is and is seen to be a responsible corporate citizen.
•	  Ensure that Nedbank’s ethics are managed effectively through building an ethical 

culture, setting ethics standards, measuring adherence and incorporating ethics into 
its risk management, operations, performance management and disclosure.

•	  Ensure that Nedbank complies with laws and considers rules, codes and 
standards.

•	  Ensure integrity of the integrated report.
•	  Report on effectiveness of internal controls.
•	 	Act in the best interests of Nedbank (including managing conflicts and dealing 

in securities).

in Nedbank we are passionate about good governance and we adhere to 
internationally accepted standards. We also believe that the tone starts at 
the top and therefore the following points as per King iii are incorporated 
into the Nedbank Group Board Ethics statement: ethical leadership and 
corporate citizenship.

Why are we participating?
•	  Adopting an established and globally recognized policy framework for the development, 

implementation, and disclosure of environmental, social, and governance policies and practices.
•	  sharing best and emerging practices to advance practical solutions and strategies to common 

challenges.
•	 	Advancing sustainability solutions in partnership with a range of stakeholders, including UN agencies, 

governments, civil society, labour, and other non-business interests.
•	  Linking business units and subsidiaries across the value chain with the UN Global Compact’s Local 

Networks around the world – many of these in developing and emerging markets.
•	 	Accessing the United Nations’ extensive knowledge of and experience with sustainability and 

development issues.
•	 	 Utilising UNGC management tools and resources, and the opportunity to engage in specialised work 

streams in the environmental, social and governance realms.

The United Nations Global Compact is a strategic policy initiative for businesses that are committed to 
aligning their operations and strategies with ten universally accepted principles in the areas of human 
rights, labour, the environment and anti-corruption.

in Nedbank we pride ourselves that we are leaders in all four these areas and our strategy reflects this 
view. We also submit an annual Communication of Progress to the UNGC to prove our commitment to 
the ten principles.
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I will

1.  Treat others as i want to be treated by 
them, the golden rule.

2.  Always strive to do what is best for my 
bank, my country and my planet.

3.  Abide by the values, policies and 
procedures of the bank, the laws of 
my country and the universal human 
principles of all that is good and just.

4.  Be honest, reliable, fair and open in 
everything i say, write and do and accept 
responsibility for the consequences.

5.  Protect the bank’s assets, information 
and reputation.

6.  Value and respect the diversity of beliefs, 
cultures, convictions and habits of the 
people of our bank and the countries in 
which we operate.

7.  Disclose to the bank any real or perceived 
situation where my private interests 
or the interests of a member of my 
immediate or extended family or other 
person close to me may interfere with 
the interests of the bank. 

8.  Not give or receive gifts or benefits in 
contravention of the policies of the bank 
and no gift, irrespective of value, should 
influence my business decision. 

9.  seek new, better and more innovative 
ways to do my work and do it to the 
utmost of my abilities.

10.  Not remain silent in the face of 
dishonesty, malice, disrespect, intolerance 
or injustice.

Employee Conduct Pledge

We maintain high ethical standards in carrying out our business activities. Earning, 
establishing and retaining trust and confidence inside and outside our business is vital, 
so we use the core values in our Code of Conduct (our Code) to guide and direct all our 
decisions and every action that affects (in alphabetical order):

•  Communities
•  Competitors
•  Clients, Intermediaries and Suppliers
•  Employees
•  Environment
•  Government and Regulators
•  Shareholders and Investors

All employees, (including contractors and other temporary 
employees) must adhere to the Code.

We regularly monitor how we are performing  
and make the necessary improvements.

Doing the right things is 
at the heart of Nedbank’s  
approach to business.

WhAt this MeANs to Us 
We should always be able to 
leave work at the end of the day, 
knowing that we’ve done the right 
things, in the right way. 

We’ll keep checking to make sure 
that we do.
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How we deal with communities
•	  We take into account the concerns of the wider community, including both national and local interests. 
•	 	We seek to serve the community by providing our services efficiently, and by providing good employment 

opportunities and conditions. 
•	 	We support communities in which we operate. Charitable donations and educational and cultural contributions 

will be made in accordance with the policies set and reviewed by our various charitable committees or 
foundations.  

How we deal with competitors 
•	 	We seek competitive advantages through superior performance and products and never through unethical or 

illegal business practices. 
•	 in our contact with competitors, we avoid discussing competitive, proprietary or confidential information. 
•	 We will not attempt to acquire information regarding a competitor’s business by disreputable means. 
•	 We will not engage in restrictive trade practices or abuse any position of market dominance.  

How we deal with clients, 
suppliers and intermediaries 
•	 	We	 believe	 that	 integrity	 in	 our	 dealings	 with	 clients,	 suppliers	 and	 intermediaries	 is	 a	 prerequisite	 for	

successful, long-term business relationships. 
•	 	We	ensure	that	all	advertising	and	other	public	communications	are	accurate.	Concealment	and	overstatement	

will be avoided. We never deliberately give inadequate or misleading descriptions of products or services. 
•	 		In	accepting	business	or	entering	into	contracts,	we	observe	high	standards	of	integrity	and	act	in	the	best	

interests of the Group, at the same time satisfying the relevant parts of our code. Business will not be placed 
or accepted, or contracts or arrangements entered into, for any improper motives. 

•	 	In	dealing	with	clients,	 suppliers	or	 intermediaries,	we	may	not	give	or	 receive	or	encourage	the	giving	or	
receipt of cash gifts or gifts in kind that may impair our judgement. similarly, any hospitality or entertainment 
given or received in the course of business will be reasonable and not open to interpretation as excessive and 
specifically for business reasons, and in compliance with Nedbank policies. 

•	 	We	maintain	the	confidentiality	of	any	sensitive	information	received	from	clients,	suppliers	and	intermediaries	
other than where expressly directed by local legislation or a court order.

WhAt this MeANs to Us 
We are fair, honest and reasonable when dealing with our local communities. 

We are open, accepting and respectful when dealing with the traditions and cultures of the communities and countries in which we operate, but always act in line with our Code. 

WhAt this MeANs to Us 
We are fair, honest and reasonable when dealing with 
clients, suppliers and intermediaries. 

our approach to business is to establish and maintain long-
term relationships; so we must be happy to be accountable 
in several years’ time for everything we say and do now. 

We treat all the people we come into contact with through 
work as we would hope to be treated in our professional and personal lives.

WhAt this MeANs to Us 

We are fair, honest and ethical when dealing with competitors. 

We do not reveal confidential Group matters to competitors; nor 

do we use underhand means to obtain such information about 

our competitors. 

We do not co-operate with competitors, nor abuse our market 

position, to manipulate markets.
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How we deal with employees
•	 	Our	business	relationships	are	based	on	respect	for,	and	the	dignity	of,	the	individual.	We	manage	

and interact with each other in accordance with the Group’s core values. 
•	 	Unfair	discrimination	is	not	tolerated.	No	decision	on	recruitment,	promotion,	selection	for	training,	

or any other aspects of staff management will unfairly discriminate. Examples of such discrimination 
include, but are not limited to, gender, race, disability, age, marital status, sexual orientation or religious 
belief. This practice is subject to local legal obligations with which we comply. 

•	 	We	 provide	 a	 healthy	 and	 safe	 working	 environment.	We	 have	 a	 duty	 to	 take	 every	 reasonable	
precaution to avoid injury to ourselves, our colleagues and members of the public. 

•	 	We	recognise	the	efforts	of	the	individual	in	helping	create	the	success	of	the	Group.	
•	 	We	do	not	engage	in	any	outside	business	interest	or	additional	employment	that	could	in	any	way	

conflict with the proper performance of our duties, as required by Nedbank policies. This applies to any 
real or perceived situation where a private interest (or those of a family member or other person close 
to an individual) might interfere with the Group’s interests.  

•	 	We	develop	effective	processes	for	communication	and	consultation	in	the	natural	groupings	in	which	
we work. 

•	 	We	use	appropriate	dispute	resolution	procedures	and	make	all	reasonable	efforts	to	resolve	issues	
locally. 

•	 	We	can	access	a	facility	to	confidentially	report	breaches	of	law	or	regulation,	or	misconduct	or	corrupt	
practices. We take all reasonable steps to make sure that anyone who reports such practice in good 
faith is protected and not victimised as a result of making the report. 

•	 	We	respect	the	rights	of	freedom	of	association.	Collective	bargaining	is	respected,	where	allowed	by	
law, to facilitate constructive dialogue. 

•	 We	do	not	tolerate	forced	labour	or	child	labour.		

WhAt this MeANs to Us 
We are fair, honest and reasonable when dealing with each 
other. Discrimination is not tolerated. 

individuals may report serious breaches of confidentially 
without fear of repercussion. 
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How we deal with the 
environment
•	 	We	 are	 concerned	 with	 the	 conservation	 of	 the	 environment	 in	 its	 broadest	 sense,	 and	

recognise that certain resources are finite and must be used responsibly. 
•	 	We	aim	to	limit	the	use	of	finite	resources	in	all	business	ventures.	In	particular,	we	recognise	

the importance of our environmental role in managing buildings and the land we occupy; 
including effective waste management and the careful use of energy and water and thus act 
in a responsible manner.

•	 	We	aim	 to	work	with	 clients	 and	 suppliers	 in	managing	 the	bank’s	 indirect	 environmental	
impact as far as possible, and work through various partnerships & awareness initiatives and 
by way of product and service offerings to enhance environmentally responsible behaviour.

How we deal with 
Governments and Regulators
•	 	We	respect	the	laws,	traditions,	customs	and	cultures	of	each	country	in	which	we	operate.	
•	 	We	contribute	to	the	economic,	environmental,	social	and	cultural	well-being	and	

development of countries and communities where we conduct business. 
•	 We	comply	with	competition	laws	throughout	the	world.	
•	 We	will	not	evade	tax	obligations.	
•	 We	record	and	report	all	reportable	transactions.	
•	 We	will	not	make	political	donations.	
•	 	We	never	improperly	influence	a	decision	made	by	a	government	official	or	other	public	or	

private employee. 
•	 	We	meet	with	our	compliance	obligations,	as	established	by	our	regulators	across	the	Group.	

We are transparent and co-operate with our regulators. We engage with them constructively 
to assist with the development of regulation where the business is concerned.

WhAt this MeANs to Us 
We not only ‘do our bit’ to reduce the Group’s impact 
on the environment, but also actively support others 
to do the same.

WhAt this MeANs to Us 

We are transparent and truthful when dealing with Government and 

Regulators.  We actively support the countries and societies we do 

business in, making sure we act responsibly in all matters. 

We will pay the tax we owe, and see this as another way in which we 

support the communities in which we operate.  We will compete fairly 

and do not take part in unlawful cartels. We understand our obligations to 

report transactions as required by law.
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How we deal with 
shareholders and other 
investors
•	 		We	honestly	communicate	business	policies,	achievements	and	strategy	to	our	shareholders	and	

other investors. 
•	 	We	will	not	do	anything	that	will	advantage	one	class	of	investor	at	the	expense	of	another.	
•	 	Our	financial	and	regulatory	reporting	will	be	true	and	fair	and	produced	in	accordance	with	relevant	

corporate legislation and market requirements. 
•	 	We	act	responsibly	in	international	trade	and	investment.		

How do we seek to enforce 
compliance with our Code?
•	 		We	aim	to	create	the	climate	and	opportunity	for	our	employees	to	voice	genuine	concerns	

about business decisions, or the way that we act, if they perceive anything to be unethical. 
•	 	We	investigate	reports	of	breaches	of	our	Code	and	ensure	that	appropriate	 

action is taken when required. 
•	 	The	Group’s	auditors	will	be	asked	to	report	on	any	practice	uncovered,	
 in the course of their work, which appears to breach our Code.

WhAt this MeANs to Us 
We are fair, honest and reasonable when dealing with shareholders and other investors. 

We take a long-term view of our dealings with shareholders and other investors; so we must be happy to be accountable in the future for everything we say and do now.

WhAt this MeANs to Us 

We should be able to speak up within our businesses if we genuinely believe that any 

aspect of our business is unethical. 

We have implemented arrangements for individuals concerned about personal 

impact or reputations, to do this confidentially without fear of detriment. 

our auditors will report any unethical practices uncovered to senior management. 

Any breaches of our Code will be thoroughly investigated and appropriate 

action taken. 
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How to request guidance
•	 Always	refer	to	the	relevant	policy
•	 Ask	your	line	manager	for	guidance
•	 Ask	advice	from	your	HR	Consultant
•	 Talk	to	your	Governance	and	Compliance	Officer
•	 Have	the	discussion	with	your	Risk	Manager
•	 Send	your	Ethics	Officer	an	email	at	driekieh@nedbank.co.za

How to report a concern
•	 If	you	suspect	unethical	behaviour:
 –  Report it to your Manager, Governance and Compliance officer, Risk Manager, HR 

Manager or Ethics officer
 –  in the case of fraud or theft, report the incident to the Nedbank Group Risk Reporting 

Line	on	011	295-5172	or	NGRRL@Nedbank.co.za
•	 	Use	the	Tip-offs	Anonymous	hotline	if	you	prefer	not	to	disclose	your	identity.
•	 Toll	free	number:	0800	000	909	|	Email	Nedbankgroup@tip-offs.com	

p.S. It is incumbent on all of us to report incidents of unethical behaviour to 
ensure a vision led and values driven organisation.

Talk to us
Any client, supplier, intermediary or other interested party may make use of the 
TalkToTheEthicsO@Nedbank.co.za	email	address	to	comment	on	this	Code.

our hope is that you will want to do the right thing. in return for that our business will 
grow as clients, suppliers and business partners will want to be associated with us. We 
understand that always expecting of you to make the right decisions, can be tough. if you 
make a mistake, that’s oK, it is how we learn and gain experience. Make sure you seek 
advice on how to improve and do the right thing. Always strive to do better the next time.

There are, unfortunately, some things that cross the line of acceptability and therefore 
Nedbank has to respond appropriately. Examples would include but are not limited to 
dishonesty, theft, fraud and gross negligence. if this Code is violated you may be subject to 
disciplinary action and/or termination of employment.   

Crossing the line
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other relevant documentation
The Code of Business Conduct must be read in conjunction with all other related Nedbank Group Level 3 and 4 Policies, amongst others:

1. Nedbank Group Code of Conduct
2. Career Management
3. Compliance Policy
4. Corporate Responsibility Policy
5. All Credit Policies
6. Employee Relations Policy
7. Employee Wellbeing Policy
8. Enterprise Governance Policy and Principles
9. Enterprise Wide Risk Management Policy
10. Environmental Policy
11. facilities Use Policy
12. fraud and Corrupt Activities Policy
13. information security Policy
14. occupational Health and safety Policy

15. operational Risk Management Policy
16. People Transformation Policy
17. Personal Account and insider Trading Policy
18. Procurement Policy
19. Reputational Risk Policy
20. Remuneration, Rewards and Recognition Policy
21. Reputational Risk Policy
22. Rumour Policy
23. smoking Policy
24. supplier Code of Conduct
25. staffing Policy
26. strategic Learning and Growth Policy
27. Whistleblowing Policy

Please find these policies on KNet, Policies- link http://knownet.it.nednet.co.za/compliance/polindex/Level3/Contents.htm

Nedbank Limited Reg No 1951/000009/06, VAT Reg No 4320116074, 135 Rivonia Road, sandown, sandton, 2196, south Africa. 
We subscribe to the Code of Banking Practice of The Banking Association south Africa and, for unresolved disputes, support 
resolution through the ombudsman for Banking services. We are an authorised financial services provider. We are a registered 
credit provider in terms of the National Credit Act (NCR Reg No NCRCP16).

BL
U

EA
PP

LE
96

90


