
About this report
The Integrated Annual Report is iMasFinances’ primary report to all stakeholders

The Board of Directors of iMasFinance (Co-operative) 
Limited is pleased to present the 2021 Integrated Annual 
Report of iMasFinance Co-operative Limited (“iMasFinance” 
or “the Co-operative”) and its subsidiaries (“the Group”) for the 
year ended 31 August 2021 (FY2021).

The report aims to provide stakeholders with an overview 
of iMasFinance’s strategy for sustainable value creation, 
the performance during the reporting period and the future 
outlook for the Group. Our stakeholders include our members, 
employees, employer partners, banks and investors, product and 
service providers, associations, government, regulatory bodies, 
and communities.

In July 2021, IMasfinance Financial Services  
(Co-operative) Limited implemented a strategic 
rebrand programme and changed its name to 

iMasFinance Co-operative Limited. IMasfinance 
Insurance Brokers’ (Pty) Ltd registered name will 
not change, however, it has aligned with a new 
and similar “trading as” name. This report uses 

the new names throughout.

The Board of Directors welcomes feedback 
on the Integrated Annual Report for 2021 from 
stakeholders. Please submit any suggestions or 
enquiries to thesecretary@iemas.co.za.

Boundary and scope
The report covers the activities of the operations of the Group, 
which include the following functional product groups:
• Lending;
• Insurance broking and financial advisory services;
• Payment card operations; and
• Entities required as part of the iMasFinance funding structures.

The legal structure of the Co-operative and its subsidiaries can be 
found on page 9.

Both financial and non-financial aspects of our strategy, performance, 
opportunities and risks are included in the report to ensure that it 
addresses all aspects that have the potential to significantly influence 
our ability to create sustainable value over the long-term.

Reporting requirements 
and frameworks
In preparing our Integrated Annual Report, we were guided by the 
principles and requirements contained in:

• The King IV Report on Corporate Governance™ for South Africa 
2016 (King IV™);

• The International Financial Reporting Standards (IFRS) for our 
Annual Financial Statements;

• The Department of Trade and Industry’s B-BBEE Regulations;
• The Principles of Good Corporate Governance for Co-operatives;
• The Co-operatives Act and Regulations thereto; and
• The iMasFinance Constitution.

Assurance, comparability 
and restatements
The consolidated financial statements were audited by 
PricewaterhouseCoopers Inc. (“PwC”) and their report is available 
on page 73. Comparative figures, unless specifically indicated 
otherwise, cover the prior financial year ended 31 August 2020. 
There were no restatements during the reporting period.
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Forward-looking statements
This report contains forward-looking statements on iMasFinance’s 
future expected performance and prospects. The forward-
looking statements made in this report are not statements of 
fact, but statements by the management of the Co-operative 
based on our best estimates and projections, expectations, 
beliefs and assumptions based on latest economic data. We do 
acknowledge that actual results could differ materially from those 
set out in our forward-looking statements as a result of a number 
of factors, including unexpected global shocks (such as the 
Covid-19 pandemic), changes in economic and market conditions, 
technology, the regulatory environment, interest rates and other local 
and global financial indicators.

Forward-looking statements attributable to iMasFinance, or any 
persons acting on its behalf, are expressly qualified in their entirety 
by the cautionary statements mentioned above.

The forward-looking statements have neither been reviewed nor 
audited by iMasFinance’s external auditors, PwC.

Approval of the Integrated 
Annual Report
The Board of Directors acknowledges its responsibility to ensure the 
integrity of the Integrated Annual Report. The Board has accordingly 
applied its mind to the Integrated Annual Report, and in its opinion, 
it addresses all material issues and fairly presents the consolidated 
financial performance of the Group.

The Integrated Annual Report has been prepared in line with best 
practice to the extent possible, reflecting on the reporting period. 
Subject to the approval by the AGM, the Board authorised the 
Integrated Annual Report for release on 29 October 2021.

For and on behalf of the Board

Willem van Heerden  Banie van Vollenhoven
Chairman of the Board  Group Chief Executive Officer
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