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Autumn 2008 update

This is the first interim edition since our annual publication of the 
PricewaterhouseCoopers (PwC) Non-Executive Directors Best Practice 
and Fees Report 2007; released on 15 January 2008. The Annual Report 
highlighted the significant extra responsibilities facing Non-Executive 
Directors and the trends in the concomitant fees earned. The Report was 
generally well received, and it will be updated quarterly, with a complete 
report published annually.

We look forward to presenting the Winter 2008 edition, with an in-depth 
analysis of various meaningful aspects of the subject.

Gerald Seegers 
Director 
Human Resource Services 
(A specialist division within Tax)

In the business world, 
everyone is paid in 
two coins: cash and 
experience. Take the 
experience first; the 
cash will come later. 
~ Harold Geneen
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Foreword

Abraham H. Maslow (1908-
1970), who lifted the veil on new 
management theory, famously 
remarked1 “... Where you try 
to move over from a strictly 
authoritarian managerial style to a 
more participative style, the first 
consequence of lifting the rigid 
restrictions of authority may well 
be some chaos, some release of 
hostility, some destructiveness, and 
the like ...”.

In the modern day context, 
this may loosely be translated: 
“humankind cannot stand too much 
reality”. The surest reality in

1 Source: A.H. Maslow, Maslow on 
Management

South Africa today is that business 
is consistently re-inventing itself. 
This metamorphosis requires new 
rules with greater transparency 
which by default ensures that 
shareholders and the public at 
large are considered as part of 
the solution when decisions are 
made in the boardroom. This is 
the onerous responsibility faced 
by Non-Executive Directors. They 
are the guardians at the gate, 
who are in the midst of change, 
development and the future. 
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It’s a shame, but people often value 
something only after it’s gone. In 
the case of retaining executives, 
it’s not just a matter of valuing the 
executive but the bottom line issue. 
The ‘war for talent’ has shifted from 
a battle of acquisition to one of 
retention. The turnover issue has 
long belonged to the realm of the 
HR department. Some of the costs 
of turnover would include:

Loss of productivity during a 
vacancy

Diminished productivity of 
the team/managers who are 
covering a vacant position

Increased labour costs due to 
overtime or use of contractors

Hiring costs

Combined, these turnover-related 
costs could represent more than 
12% of pre-tax income for the 
average company. 

Most remuneration reports state 
that it is the company’s aim to 
provide remuneration packages 
that attract, retain and motivate 
executives, while aligning their 
interests with those of the 
shareholders. The challenges 
facing corporate executives 
today are enormous and in the 
midst of all these challenges, 
companies continue to rely on 
equity compensation as a critical 
element of total reward. However, 

•

•

•

•

We shall never cease 
from exploration; 
And the end of all our 
exploring; 
Will be to arrive where 
we started ~ 
And know the place for 
the first time. 
~T. S. Eliot 

We shall never cease 
from exploration; 
And the end of all our 
exploring; 
Will be to arrive where 
we started ~ 
And know the place for 
the first time. 
~T. S. Eliot 

Bringing it all together

those companies seeking to recruit 
such executives who can harness 
the company’s potential must 
understand the current trends in 
equity compensation practices and 
their implications in the markets 
in which they operate. It’s argued 
that the current compensation 
arrangements and long-term 
incentives in particular, often fail to 
meet these objectives.

For a start, plans are often 
too complex. Additionally, the 
performance conditions demanded 
by shareholders and the ‘market’ 
do not always provide a robust link 
between reward and the creation 
of superior shareholder returns 
over a sustained period. Payments 
from long-term incentives can be 
infrequent and seemingly erratic. 
As a result, the value executives 
place on long-term incentives is far 
below the fair value calculated for 
accounting purposes.

The frequency with which package 
designs are changed bears 
testament to the fact that plans are 
not working as companies would 
like. If this is the diagnosis, then 
what needs to be done about it?

To this end, PwC’s 2007 Global 
Equity Incentives Survey released 
in November 2007, documents 
emerging best practices related 
to the design, accounting, tax 
planning, global coordination, 
process and administration aspects 
of equity compensation2. 

2 visit http://www.pwc.com/us/geis2007
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We briefly discuss some of the key 
findings of the 2007 Survey below.

In a year when the ‘costs’ have 
become more visible than ever 
before, companies continued 
to be positive about equity 
compensation, and almost 
unanimously (97%) reported 
that the benefits outweigh the 
costs. The biggest challenge 
continues to be compliance and 
administration. The US remains 
the most challenging country in 
terms of compliance (followed 
by France and China). More 
companies also reported that 
employee satisfaction with plans 
continued to be high.

Despite continuing decline in 
the use of service-based stock 
options, options continue to 
be the most popular equity 
compensation vehicle in 
virtually all industries. Their 
prevalence has decreased from 
100% in 2003 to around 50% 
in 2007. There is a continuing 
upward trend in prevalence 
of performance-based plans 
(both ‘operating’ and ‘market’ 
conditions) with growing use 
in Stock Appreciation Right 
schemes (SARs).

The ‘pay for performance’ 
practice is beginning to 
establish itself for both 
executives and the broader 
employee population. More than 
50% of companies anticipate 
an increase in employee 
compensation in the coming 
year, but the percentage will be 
lower (with a higher percentage 
contingent on performance) for 
executives. About 30% of the 
companies report that future 
increases (over the next five 
years) in employee pay will be 
contingent on performance as 
well.

•

•

•

Ten-year option term remains 
the most prevalent (50-�0%) but 
there is a growing use of shorter 
terms, seven to eight years 
being the most common. More 
companies are using ‘operating’ 
performance metrics in 2007 as 
compared to 200�.

Companies have adapted to 
the fact that stock options 
have a financial statement 
cost and have become more 
discriminate in the types of 
plans offered to executives and 
for each particular business 
and compensation objective. 
In the past, participants cited 
accounting reasons as the 
most significant driver for 
making plan changes. This 
year, however, nearly 70% of 
the participants reported that 
market competitiveness was the 
main driver of changes in stock 
option plans. Accounting issues 
have clearly fallen into second 
place, with just over �0% of 
participants citing accounting 
issues as a factor. The 
resurgence of market pressures 
as the leading influence on the 
design of the stock option plans 
underscores the pressures 
on companies to recruit and 
retain executives who can lead 
the organisation to meet the 
compliance requirements of 
today. Increased shareholder 
activism is a driver of the 
increase in performance-based 
equity compensation. Roughly 
�0% of companies reported 
submitting plans for approval. 
Greater than 90% of plans were 
approved by shareholders in 
2007.

Other reasons given for making 
changes included company 
strategy, Board issues, 
corporate governance issues 
and tax. 

•

•

•

Bringing it all together
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The Non-Executive Directors are 
special types of directors. They 
are appointed to the board of 
directors of a company to perform 
an oversight responsibility for the 
shareholders. Their function is to 
involve themselves in the corporate 
affairs of the company to ensure 
that the company is operated 
according to sound governance 
principles in the interests of the 
company as a whole, taking 
into account the interests of its 
stakeholders.

As such, the Non-Executive 
Director carries a number of 
duties and responsibilities that are 
imposed on him by statute and by 
common law, the most important of 
which are:

to act bona fide in the interests 
of the company; 

to exercise an independent 
discretion in the conduct of the 
company’s affairs; 

not to make secret profits; and

to avoid conflicts of interest.

Non-Executive Directors are not 
remunerated by way of salary, but 
receive directors’ fees normally 
approved in advance at the 
annual general meeting. They 
are required to remain informed 
as to the affairs of the company, 
which typically requires that they 
devote sufficient time to reading 
the papers prepared for board 

•

•

•

•

meetings and attending the board 
meetings. At the board meetings it 
is expected that they should elicit 
such information as they consider 
appropriate for the exercise of 
their judgement and that they 
should exercise their judgement 
independently in the company’s 
interests.

Their position relative to the 
company must be distinguished 
from that of an executive director, 
who is, in effect, a salaried 
employee of the company who is 
also seized with the responsibilities 
of a director. Such a director is 
required to devote his energies 
wholly to the affairs of the company 
and to perform certain managerial 
functions that are additional to 
the functions of a director. They 
are accountable to the board of 
directors for the performance of 
their employment.

The question arises, whether the 
fees payable by a company to a 
Non-Executive Director should be 
subject to the withholding of PAYE 
as required by the Fourth Schedule 
to the Income Tax Act.

Out of the frying pan …

PAYE is required to be withheld 
from remuneration payable by 
an employer to an employee. In 
South African tax law, the critical 
elements that must be present for 
the liability to withhold PAYE are:

PAYE and the Non-Executive 
Director
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A person will not be deemed to 
carry on a trade independently if 
two conditions are satisfied, that is:

if the services are required to 
be performed mainly at the 
premises of the person by whom 
such amount is paid or payable 
or of the person to whom such 
services were or are to be 
rendered; and 

if the person who rendered 
or will render the services 
is subject to the control or 
supervision of any other person 
as to the manner in which his or 
her duties are performed or to 
be performed or as to his hours 
of work.

From this it may be concluded 
that, even though a director of 
a private company is regarded 
as an employee, it does not 
follow that the company is an 
employer, or that the fees paid 
to a Non-Executive Director of 
a private or public company are 
remuneration. The company is an 
employer in relation to the Non-
Executive Director only if it pays 
him remuneration, as defined. It is 
submitted that the same principles 
apply in relation to Non-Executive 
Directors of public companies. 

The Non-Executive Director is by 
nature independent. “The mere fact 
that a person is a director does 
not make him an employee of his 
company” (JL van Dorsten, Rights, 
Powers and Duties of Directors, 
para 2:20). He does not have an 
employment contract with the 
company regulating his hours of 
work, nor is he under supervision of 
the company (or any of its officers) 
as to the manner in which he 
conducts himself in relation to the 
affairs of the company. While he 

•

•

An employer;

An employee; and

Payment of remuneration.

An employer is defined as “any 
person…who pays or is liable to 
pay to any person any amount 
by way of remuneration…” Thus, 
if the Non-Executive Director is 
an “employee” and the amount 
paid to him is “remuneration”, the 
company will be an employer as 
defined. 

An employee is defined as

 “(a) any person (other than a 
company) who receives any 
remuneration or to whom any 
remuneration accrues;…, 
and

(g) any director of a private 
company who is not otherwise 
included in terms of paragraph 
(a).”

Remuneration is broadly defined 
and includes any amount paid or 
payable by way of a fee, whether in 
cash or otherwise and whether or 
not in respect of services rendered. 
However, an amount is not 
remuneration if it is paid or payable 
for services to be rendered by a 
person in the course of any trade 
carried on by him independently of 
the person by whom the amount is 
paid or payable. 

The “independent services” 
exclusion does not apply to 
any person who is an employee 
contemplated in paragraphs (b) to 
(f) of the definition of “employee”. 
As directors of private companies 
are covered under paragraph (g) 
of that definition, their fees may 
therefore still qualify for exclusion.

•

•

•

•

•

PAYE and the Non-Executive Director
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Proviso (iii) to the definition states 
that “the rendering of services by 
an employee to his employer in 
the course of his employment or 
the rendering of services by the 
holder of any office in performing 
the duties of his office, shall not be 
deemed to be the carrying on of 
an enterprise to the extent that any 
amount constituting remuneration 
as contemplated in the definition of 
“remuneration” in paragraph 1 of 
the Fourth Schedule to the Income 
Tax Act is paid or is payable to 
such employee or office holder, as 
the case may be”.

On the basis that:

a director holds an office in the 
company, and 

the consideration for the 
performance of his duties 
falls outside the definition of 
“remuneration” in the Fourth 
Schedule to the Income Tax Act, 

the inescapable conclusion is 
that a Non-Executive Director 
carries on an enterprise and, if 
the annual fees derived from such 
enterprise exceed the threshold for 
registration as a vendor (currently 
R1m), he is required to register as 
a vendor and render tax invoices in 
respect of his fees to the company 
or companies in which he holds 
office.

•

•

is accountable to the company for 
his actions as a director, his duties 
and responsibilities are prescribed 
by law and not by contract. In 
general, it is not necessary for him 
to perform his services mainly at 
the premises of the company, as 
attendance at board meetings and 
committee meetings is but a part of 
the functions that he must perform 
in order to fulfil his obligations as a 
Non-Executive Director.

It may therefore be concluded 
that Non-Executive Directors’ 
fees are not “remuneration” for 
the purposes of PAYE, as they 
are paid for services rendered 
independently of the person by 
whom the fees are paid. 

Therefore the company is not 
required to withhold PAYE from 
such fees.

… and into the fire?

This, of course raises the issue 
of value-added tax. Is a Non-
Executive Director then carrying 
on an enterprise, which requires 
that he should be registered as a 
vendor under the Value-Added Tax 
Act?

The definition of “enterprise” is 
broad, and the general definition 
is “in the case of any vendor, 
any enterprise or activity which 
is carried on continuously or 
regularly by any person in the 
Republic or partly in the Republic 
and in the course or furtherance 
of which goods or services are 
supplied to any other person for a 
consideration, whether or not for 
profit…”.

PAYE and the Non-Executive Director
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Since the publication of the 
Non-Executive Directors Best 
Practices and Fees Report 2007, 
certain regulatory updates have 
been written into law, the most 
prominent of these affecting the 
subject matter of the report is 
the Corporate Laws Amendment 
Act 2007. This Act is one of the 
outcomes of the Ministerial Panel 
review of corporate governance in 
South Africa, which was initiated by 
Minister Trevor Manuel in 2002. The 
Act is effective from 1� December 
2007 and contains a number of 
amendments to the Companies 
Act. Some of the relevant sections 
are summarised here: 

The definition of a company as 
either a widely-held company3 
or a limited interest company, to 
determine a company’s financial 
reporting, governance and other 
obligations. The classification 
of a company as either a public 
company or a private company 
remains the same. 

3 All public companies must be 
permitted by their articles to offer 
shares to the public, it follows that 
public companies are classified as 
“widely held”. However, management 
of private companies will need to 
review their company’s articles of 
association to see whether they 
contain the pre-emptive rights 
described in order to determine 
whether their company is “widely 
held” or a “limited interest” company. 

•

Regulatory update

The establishment of a council 
that will establish financial 
reporting standards which 
promote sound and consistent 
accounting practices. 

The appointment of an audit 
committee for a widely-held 
company is now a defined 
requirement, with clearly defined 
functions, membership and 
duties of the audit committee. 

The auditor of a widely-held 
company is now required to 
meet with the audit committee, 
to consider matters relevant to 
proposed financial statements 
and the affairs of the company 
generally. The auditor is also 
required to attend the annual 
general meeting of a widely-held 
company, in order to respond 
to any question relevant to the 
audit of financial statements. 

The rotation of the designated 
auditor, not the audit firm�, of 
a widely held company after a 
five-year period. 

The requirement for the disposal 
of the undertaking or a greater 
part of the assets of the 
company to be sanctioned by 
a special resolution�, whereas 
previously an ordinary resolution 
was required. 

�  Highlighted by the authors.

•

•

•

•

•
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The Act permits a company 
to provide financial assistance 
for the acquisition of its own 
shares or its holding company’s 
shares subject to the so-called 
‘solvency test’ and sanctioned 
by a special resolution�. 

The formation of a competent 
panel to investigate non-
compliance with financial 
reporting standards by a widely-
held company.

•

•

Regulatory update
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Viktor Frankl, after many years 
of suffering man’s inhumanity to 
man, said “When we are no longer 
able to change a situation, we are 
challenged to change ourselves”.5 

South Africa is undergoing 
radical change, and this is clearly 
reflected in a closer examination 
of Non-Executive Director profiles 
for companies listed on the 
Johannesburg Securities Exchange 
(JSE).

The composition of the JSE 
analysed by revenue for all 
companies underlines the burden 
of responsibility shouldered by this 
diverse and unique gathering of 
men and women, from all cultural 
and ethnic backgrounds, each 
dedicated to the cause of good 
governance in business. It is for 
this reason, and to underline this 
diversity that a closer look at 
the profile of Non-Executives is 
included in this report.

5 Source: Viktor E. Frankl ~ 19�� Ein 
Psycholog erlebt das Konzentrationslager 
~ Beacon Press 1958

Non-Executive Director – 
Profile update

At the heart of this report, lies 
a paradox. The more we learn 
about the intricacies of daily 
management in a company, the 
more complicated it appears to be, 
but below these complexities lie 
deep simplicities. 

These may be encapsulated in the 
belief that all humanity is equal, 
and discrimination of any form 
should be avoided at all cost. The 
profiles put in place by boards of 
directors have clearly birthed a new 
generation of gatekeepers. There 
is a healthy gender mix, and so 
too the appointment of previously 
disadvantaged individuals into 
positions of empowerment is 
taking root in the society of 
business. These forward steps 
leave footprints of which all South 
Africans may be justly proud. 

The business landscape is not 
perfect, and the in-depth research 
into this subject still reveals some 
rough edges when we consider the 
intention of ground rules laid down 
by King II and others.

Responsibility’s like a 
string we can only see 
the middle of. Both 
ends are out of sight. 
~ William McFee, 
Casuals of the Sea, 
191�
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South African Non-Executive Director profile

Detailed examination of Non-Executive Director profiles at  
29 February 2008, revealed interesting results. 

Independence

According to the UK Combined Code of Practice�, the Chairman should 
on appointment meet the laid down independence criteria. A chief 
executive should not go on to be chairman of the same company. If in 
exceptional cases, a board decides that a chief executive should become 
chairman, the board should consult major shareholders in advance and 
should set out its reasons to shareholders at the time of the appointment 
and in the next annual report. As highlighted in the Non-Executive 
Directors Best Practice and Fees Report 2007, true independence and 
qualification are now becoming ever increasing requirements, as Non-
Executive Directors need to sign-off the more stringent legislative (and 
moral) reporting requirements against which the corporation will be 
measured.

Gender 

On 8th March 2008 the world celebrated International Women’s Day, a 
day to celebrate the gains women have made over the years and to bring 
our attention to the issues that still face them. Most of all, it’s a day to 
recognise that women have made, and continue to make, a difference.

So, it is fitting to examine how women feature in the business community, 
and this quarterly update examines the gender-split for Non-Executive 
Directors, both in total and for previously disadvantaged individuals. From 
its inception International Women’s Day has stood for equality between 
women and men. This principle is fundamental regardless of race, colour 
or creed.

� Code Provision 2.2.2 UK Combined Code of Practice

Non-Executive Director – Profile update
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Movement in this direction is positive, yet equality is a goal not yet 
achieved. The first recorded history of a woman in power is BCE �530-
32�0 – the legendary Queen Eyleuka of Ethiopia, also known as Dalukaha. 
According to legend she was one of the rulers before the Antediluvian (the 
flooding), and ruled for �5 years. In politics today, Senator Hillary Clinton 
is showing some muscle in what is predominantly a man’s world.

So, women have been around in positions of power and decision 
making for a very long time – and in the global business world this is 
demonstrated with Cynthia Carroll, a geologist who heads up Anglo 
American Plc (she is included in this survey), and is number one on the 
Fortune 50 World’s Most Powerful Women. So, it is clear that in business, 
the largest company surveyed here is run by an woman in a real man’s 
world, mining. The other forty-nine most powerful women cover the globe 
in diverse industries, from women’s fashion to oil, and countries from the 
USA, China and India, to the EU and Israel. 

In just three years’ time, 2011 will see the International Women’s Day 
Centenary – 100 years of women’s united action for global equality and 
change. We look forward to reproducing the above charts at that time.

Non-Executive Director – Profile update
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Previously disadvantaged individuals

President Nelson Mandela famously said: “Only free men can negotiate; 
prisoners cannot enter into contracts, your freedom and mine cannot be 
separated.” These are the words of the man that put South Africa back 
on the map, and leaders in this country now have the great opportunity to 
lock these words into stone, by building this Rainbow Nation into a nation 
without prejudice, and demonstrably show that they have the power to 
transform and meld the business world into a homogenous spectrum in 
the boardroom. 

The move to do this is now becoming a reality, and when the quality of 
leadership executives meets the challenge, then it is clear that rational 
decisions are being made; decisions that will balance the sharing 
required, showing that South Africa is truly democratic. The increase 
cannot be wrought overnight, but considering our young democracy, 
the percentages as reflected in the table below for 2 071 executives 
controlling a total market capitalisation value of R5,� trillion7, is a step in 
the right direction. 

It is said that a picture is worth a thousand words, but for some, a table of 
numbers is much more useful. The following table confirms the pictures 
and aggregates the percentages reflected in the charts on this and the 
previous pages.

Chairpersons 
Dependence

Chairpersons 
Gender

Chairpersons 
BBBEE

Independent 118 �0% Male 287 97% BBBEE 7� 2�%

Non 
Independent 177 �0% Female 8 3% Non BBBEE 219 7�%

 295 100% 295 100% 295 100%

  

Non-Executives 
Dependence

Non-Executives 
Gender

Non-Executives 
BBEEE

Independent ��8 38% Male 1 �02 90% BBBEE 5�7 31%

Non 
Independent 1 108 �2% Female 17� 10% Non BBBEE 1 229 �9%

 1 77� 100%  1 77� 100%  1 77� 100%

Total 2 071   2 071   2 071  

Companies 395   395   395  

7 JSE Closing Market Capitalisation, 12 March 2008. 

Non-Executive Director – Profile update
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The companies examined include all sectors. Companies active on the 
JSE have a market capitalisation broken down as follows:

Placement Number in Group Market Capitalisation (Rm)

Large Cap �0 � �28 17�

Medium Cap �0 �27 539

Small Cap 295 3�� 295

Total 395 5 400 010

The anomaly between the number of Chairpersons (295) and the total 
companies (395) is twofold:

Not all companies have Non-Executive Chairpersons, and this report 
focuses on Non-Executives only; and

An appreciable number of companies are new, and first reports have 
not been issued that give the final arrangement of the board. In the 
case of companies listed in the Alternative Exchange (Alt X), these 
companies may be in a consolidation position following the mandatory 
induction period. 

Where no Non-Executive Chairperson is stated, all Non-Executives, 
including the future incumbent are included with the Non-Executive 
Directors.

All large cap and medium cap companies are included in the report.

•

•

One way to open your 
eyes is to ask yourself, 
“What if I had never 
seen this before? What 
if I knew I would never 
see it again?”  
~ Rachel Carson

Non-Executive Director – Profile update
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About PricewaterhouseCoopers

PricewaterhouseCoopers provides 
industry-focused assurance, tax 
and advisory services to build 
public trust and enhance value for 
its clients and their stakeholders. 
More than 1��,000 people in 150 
countries across our network 
share their thinking, experience 
and solutions to develop fresh 
perspectives and practical advice.

PricewaterhouseCoopers Human 
Resource Services

PricewaterhouseCoopers’ Human 
Resource Services practice works 
with clients who strive to make 
their people a sustainable source 
of competitive advantage. Our 
strategy is built on our own belief 
in developing our people to be 
creative and effective team players 
committed to outstanding client 
service. We bring the ability to 
take fresh perspectives, to think 
differently, and to develop and 
implement new and value-adding 
solutions.

Human resource services

We work in close relationships 
with clients to offer practical, 
multi-disciplined approaches 
to the increasingly complex 
challenges facing businesses. 
One of the main challenges is 
to create environments in which 
their people can work most 
effectively. Our Human Resource 
Services practice brings together 
all of the professionals working 
in the human resource service 
arena – tax, benefits, retirement, 
communications, financial 
planning, international assignment, 
equity, culture and change, 
compensation, strategy, regulatory, 
legal, and process management – 
affording our clients an unmatched 
breadth and depth of expertise, 
both locally and globally.

Our expertise in tax, law, actuarial, 
accounting and compliance 
issues, combined with our 
knowledge of employment 
best practices, sets us apart. 







November 2007 Non-Executive Directors — Best Practices and Fees Report
PricewaterhouseCoopers

22







Non-Executive Directors — Best Practices and Fees Report — Autumn 2008 Quarterly edition March 2008
PricewaterhouseCoopers

23

We would like to thank the following person/s for their valuable input in putting 
this Report together:

Martin E. Hopkins, specialist adviser to PwC

David L. Yzelle, independent project researcher 

If you would like more information on the issues raised in this Report, please 
contact:

Gerald Seegers: +27 11 797 �5�0 gerald.seegers@za.pwc.com

Martin Hopkins:  +27 11 797 5535  martin.hopkins@za.pwc.com

Karen Crous:  +27 11 797 ��1�  karen.crous@za.pwc.com

For press enquiries please contact :

Sonja Nel :   +27 11 797 �207  sonja.nel@za.pwc.com

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You 
should not act upon the information contained in this publication without obtaining specific professional advice. No representation or 
warranty (express or implied) is given as to the accuracy or completeness of the information contained in this publication, and, to the 
extent permitted by law, PricewaterhouseCoopers Inc, its subsidiary and associated companies and entities and their respective directors, 
employees agents and subcontractors do not accept or assume any liability, responsibility or duty of care for any consequences of you or 
anyone else acting, or refraining to act, in reliance on the information contained in this publication or for any decision based on it.
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