WILNA'S CONSULTING

Managing Risk. Strengthening Futures.

The Outside-In Test

What public information reveals about your risk register

Wilna Meiring CA(SA) - CIA - CRM Prof

BarnOwl Info Sharing Session - 27 August 2026




OVERVIEW

The Outside-In
Test

What public information
reveals about your risk
register

ISO 31000:2018 - King V (2025)

The provocation

If an outsider can find the gap,
will you know?

The outside-in test

The uncomfortable question

Why it works

Look outside first

The method

The three passes

The evidence

How accurate is an outside-in
view?

The proof
What does it actually tell us?

Worked example

One risk, walked from outside
to inside

Why it matters now

Demonstrable proof of risk
oversight

Takeaway

How to run the test yourself

Closure

The question to take home



THE PROVOCATION

If an outsider can find the gap, will you know?

Your risk register is not a private
document.

Anyone with public filings, a browser and a method
can form a view of the risks you face — and
whether you've disclosed them or not.
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Investors & analysts

Model your risk before they price you.

Regulators

Test disclosure against reality.

Activists & short-sellers

Hunt for the gap you left open.

Acquirers
Running due diligence from the outside
first.



THE OUTSIDE-IN TEST

The uncomfortable question

If a competent outsider built a risk view of your organisation,
would it match your register — or would it find something you've
missed or under-disclosed?

That is the outside-in test. Today, I'll show you how to run it on your company first —
before someone else runs it for you.
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WHY IT WORKS

Look outside first — before internal framing anchors you

THE ANCHORING TRAP

Read the internal register first, and you inherit
its blind spots.

You validate what's there instead of asking
what's missing.

Management's framing becomes your framing.

THE DISCIPLINE

Build an independent external view FIRST —
public sources only.

Lock it before any internal document is opened.

Then reconcile: where were you right, wrong,
any blind spots?

ISO 31000:2018 — establish the external context before identifying risk (Cl. 6.3).
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THE METHOD

Three passes, in this order

External scan > Identify gaps

Your standard strategic tools: Add analytical judgement:

- PESTLE - SWOT - Porter's Five - What's likely missing, what
Forces — public sources only. emerging risks are coming, what

else?
Produces an independent Top
10/15 strategic/key risks. Potential gaps, not facts — still to be
tested.

Reconcile

Now open the internal register

and compare line-by-line:

- where were you right, wrong
and what is new/emerging.

Indication of how complete or
incomplete internal registers are.

Passes 1 and 2 are completed and locked BEFORE any internal document is opened.
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THE EVIDENCE

How accurate is an outside-in view?

~70%

of externally identified “missing risks”
were already managed internally

The outside view flags a lot. Most of the gaps turned
out to be already handled once you check the

register.

~30%

were genuine blind spots — real, and
invisible from inside (or just missed)

The other gaps are exactly what the internal team
could not see about itself.

Source: consultant's own calibration on a JSE-listed mining services engagement (small sample — a calibration insight, not a statistic).




THE PROOF

What does this actually tell us?

The direction is the point. The outside-in view is a reliable blind-spot detector — it may flag too much, but it flags too
much in a predictable way. Once you know roughly most of the findings will already be handled, the other ones become
genuinely useful. That predictability is what makes it a tool you can trust.

a Move faster

Surface risks that aren’t on your register — Identify gaps and emerging risks far quicker
the blind spots your own team can’t see from than waiting for them to appear in the
inside the organisation. internal process on their own.

G Spot what you're missing
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WORKED EXAMPLE

One risk, walked from outside to inside

FROM THE OUTSIDE

THEN THE INTERNAL
DOCUMENTS

THE VERDICT — A NEW
STRATEGIC RISK

Public reports showed shrinking operating cash and a push into new markets.
The likely risk they're underplaying: the expansion could drain cash or fail to

deliver.

Their risk register showed they'd underspent on the expansion; their goals
included buying other companies; and an audit flagged weak oversight of
subsidiaries. On its own, each looks like a small issue.

No single document showed it. But put the pieces together — cash under
pressure, underspending on the expansion, plans to buy other companies, and

weak oversight — and a real strategic risk emerges. It only became visible once
the outside view showed where to look.
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WHY IT MATTERS NOW

Demonstrable proof of risk oversight — King V

King V raises the bar Independent challenge

Outcomes-based and “apply and explain” — 12 0 An out§|de-|n scan is objective ewdelncg the
governing body tested management's view, not

principles, effective for financial years from 1 January . o
just received it.
2026.
Thc? governing body must not just have a risk process Effectiveness, evidenced
— it must show the process works. I e .
The calibration reconciliation is a written record

that oversight actually happened — the “explain”
in apply-and-explain.

Blind-spot assurance

e Documented proof the register was stress-tested
against an external view, not marked by its own
author.
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TAKEAWAY

How to run the test on yourself

0 Assign it out

Lock before you look

Reconcile honestly

Bank the new
findings

Keep the record

Wilna's Consulting | Managing Risk. Strengthening Futures.

Give someone with no register access a public-sources-only brief.
Independence is the whole point.

Freeze the external Top 10/15 before opening the internal register. No
peeking.

Three buckets — Outside view matched the register, where it didn't, and
what's genuinely new. Expect most of the "gaps" to disappear.

The blind spots are the prize, potential new or emerging. Route them to
the register and the board pack.

The reconciliation IS your King V evidence. File it.



The question to leave with

If someone built your risk register from the

outside — would it match the one you have
inside?

Thank you. Questions?
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