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Governance structure

1	 Chairs the committee.

•	 The divisional boards 
meet quarterly or 
bi-annually

•	 Each division also 
has compliance, risk 
and legal committees, 
and the divisions also 
hold quarterly review 
meetings

Members:
•	 Group CEO1

•	 Group CFO
•	 Group COO
•	 Group chief governance officer (CGO)
•	 Group chief information officer (CIO)
•	 Group chief marketing officer (CMO)
•	 Group chief human resources officer 

(CHRO)
•	 Divisional CEOs

Meets: Weekly

PSG Asset 
Management 

board

PSG Insure 
board

PSG 
Distribution 

board

Operational committees

Board committees

CEO

Members:
•	 Group CEO1

•	 Group CFO
•	 Group COO
•	 Divisional CEOs
•	 Group CGO
•	 Group CHRO
•	 Group CIO
•	 Group head of internal audit
•	 Group CMO
•	 Group company secretary
•	 Invitee: group chairperson, group head of 

public policy and regulatory affairs, group 
chief legal and compliance officer, group 
chief risk officer (CRO), head of engineering 
office, head of project management office 

Meets: Quarterly

PSG Wealth 
board

Board of 
directors

The PSG board consists 
of 11 members,  
8 of whom are  
non-executive 
directors and, of those, 
7 are independent 
non‑executive directors.

Meets: Quarterly

Board  
committees

Five committees support the board in its duties, each 
with formal terms of reference. Refer to the board profiles 
on pages 76 and 77 for the members’ qualifications and 
experience.

Group COO1, group support 
function heads and COOs of 
the divisions

Meets: Monthly

Operating  
committee

Group head of internal 
audit1, select group 
executive management

Meets: Quarterly

Customer service 
review committee

Group head of public policy 
and regulatory affairs1, 
Group COO, select group 
and divisional executive 
management

Meets: Monthly

Legislation  
committee

Group CEO1, select group 
and divisional executive 
management

Meets: Quarterly

Investment  
committee

Group CGO1, select group 
and divisional executive 
management

Meets: Monthly

Credit  
committee

Independent non-executive 
director1, a further five 
independent non-executive 
directors, internal and 
external auditors, Exco 
members by invitation

Meets: Bi-annually

Audit  
committee

Independent non-executive 
director1, a further five 
independent non-executive 
directors, one executive 
director, Exco members by 
invitation

Meets: Bi-annually

Risk  
committee

Independent non-executive 
director1, a further two 
independent non-executive 
directors, one executive, 
Exco members by invitation

Meets: Bi-annually

Social and ethics  
committee

Independent non-executive 
director1, a further two 
independent non-executive 
directors, group CEO by 
invitation

Meets: Annually

Remuneration  
committee

Non-executive director1,  
a further three independent 
non-executive directors, 
group CEO by invitation

Meets: Annually

Nominations  
committee

Manco

Exco
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Three layers of defence approach

PSG defines the responsibility and accountability for risk management 
by applying the three layers of defence approach.

First layer of defence
Operational management is responsible for identifying risks and weaknesses and for 
developing and implementing policies, procedures and controls to address, manage and 
reduce these risks and weaknesses to acceptable levels.

Second layer of defence
Finance, risk, legal and compliance employees may assist management in implementing 
policies, procedures and controls. However, they are mainly responsible for providing advice 
and oversight to ensure policies are implemented. Level-two employees report directly to the 
relevant heads of finance, risk, legal and compliance.

Third layer of defence
Internal and external audit are responsible for evaluating, testing and giving assurance to the 
board and management on the effectiveness of these policies, procedures and controls.
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Management

1 
Operational

Operational, 
finance, 
risk, legal, 
compliance 
and strategic 

Finance, 
risk, legal, 
compliance, 
operational 
and strategic

Strategic, 
internal and 
external audit

3 
Board

Board of directors

Audit 
 committee

Exco

Customer  
service review 

committee
Manco Investment 

committee
Credit 

committee
Operating 
committee

Social and  
ethics 

committee

Remuneration 
committee

Nominations 
committee

Risk 
committee

PSG 
Distribution
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