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Our vision
To seek and deliver
the good from mining
 

Our mission
To leave a lasting legacy of 
sustainable benefits for our 
stakeholders
 

Our purpose
To create economic value 
for all our stakeholders
 

Our values
Safety and people first
Mining is a high-risk business and cannot 
succeed without total trust, respect, 
teamwork and an uncompromising 
commitment to safety and people first

Promises delivered
We do what we say we will do

Mutual interests and mutual rewards
We have mutual goals and mutual 
interests and we depend on each other 
to realise our vision and mission. 
We operate in good faith, openly and 
transparently.
 

 

2017 WINNERS 
of the Chartered Secretaries 
JSE Integrated Reporting 
Awards (Small Cap) 

These values are designed 
to deliver earnings and 
growth and create shared 
value for our stakeholders 
through responsible safe 
mining

CSSA/JSE INTEGRATED
REPORTING AWARDS

SA companies lead the way
•Corporate governance, integrated
reporting are too important to leave
to chance, writes Alf James

The Chartered
Secretaries Southern
Africa (CSSA)/
Johannesburg Stock
Exchange (JSE)

Integrated Reporting Awards,
which took place at
Montecasino on November 15,
are an integral part of the
C S SA’s commitment to
promoting good corporate
governance and reporting
excellence in southern Africa,
according to Stephen Sadie,
CEO of CSSA.

The awards are the longest-
standing reporting awards in SA
and have recognised the
importance of good corporate
reporting since as far back as
1956, when JL Hulett & Sons
won the first award. The JSE
has been a co-host of the
awards for the past 22 years.

The awards contribute to the
integrated reporting learning
process and offer entrant
companies an opportunity for
peer-on-peer comparison of
their reports, which is
important because although
strides have been made from a
reporting perspective, the
International Integrated

Reporting Framework is barely
four years old.

“The best way for
organisations to become skilled
at integrated reporting is to be
compared with and learn from
their peers,” says Sadie.

“One of the hallmarks of the
Integrated Reporting Awards is
that they cover 10 categories
from the Top 40 to NGOs. This
means that companies compete
against their equals and learn
from them, because apples are
compared with apples.

“All the judges are from
credible institutions and are
chosen because of their ability
to make the necessary
a s s e s s me nt s ,” says Sadie.

A plus factor in the success
of SA’s integrated reporting
development, according to
Sadie, is the impact of the King
3 and King 4 Reports, which
have contributed to local
companies being among the
global leaders in the integrated
reporting process, as well as
the JSE being the first stock
exchange in the world to
require listed companies to
produce integrated reports.

“Although King 3 introduced

integrated reporting, it has
become much more embedded
in King 4,” says Sadie. “King 4
endorses the International
Framework and promotes
integrated thinking and an
outcomes-based approach to
corporate governance, which
emphasises that corporate
reporting and corporate
governance are intertwined.

“Integrated reporting is a
critical aspect of good corporate
governance. The governing
body has ultimate responsibility
for how it reports to
stakeholders. A good corporate
governance process leads to a
good integrated reporting
process. King 4’s focus on
integrated reporting shows
what an essential part of

corporate governance it is.
“With the number of

governance lapses we seem to
be experiencing d a i ly , it is vital
that corporate reporting
remains at a high level.”

He says with the current
downward spiral of corporate
governance in state-owned
enterprises (SOEs) such as
Eskom, SAA, Transnet, Prasa
and Denel, it is difficult for such
organisations to produce a good
integrated report due to a lack
of transparency in terms of the
issues and problems within the
company and how they affect
the stakeholders.

“There is a growing need for
company secretaries and
governance professionals to
push back against these trends.
The tide seems to be turning as
more people speak out against
state capture, corruption and
poor governance.

“This is why CSSA has
launched a public sector
governance module, which is
our small contribution to
improving the training of public
sector officials in corporate
governance matters. Obviously
those who are corrupt know
full well what they are doing.
But for many other good public
servants, there is a need for
better training.”

He adds: “Co mp a ny
secretaries, accountants,
lawyers, engineers and

auditors, are all exposed to
suspicious dealings. The
ongoing fallout around KPMG
illustrates what can happen to
companies which neglect their
p r o fe s s io n a l i s m .

“Corporate governance no
longer belongs only to company
secretaries but others such as
legal counsel, risk managers,
compliance officers and
financial directors are
becoming involved. That is why
we have taken the initiative to
create a second designation,
called the chartered
governance professional, to
cater for this broader grouping.”

Sadie says there was an
overwhelming vote by
members worldwide in favour
of a second designation at the
international Institute’s AGM
held in London on October 4.

“However, some companies
mistakenly appoint a person as
company secretary although
they are only tangentially
involved in corporate
governance instead of it being
their core role in the business
as a trained professional.

“We have many graduates
coming to CSSA to add an extra
layer onto their existing
qualifications and become fit for
purpose in terms of the
corporate governance role.
Corporate governance and
integrated reporting are too
important to leave to chance.”

Stephen Sadie … comparison .

Standout reporters share
common characteristics
SA is seen as one of the
pioneers of integrated reporting
and as we see South African
organisations mature in
integrated reporting a few
common characteristics can be
found among exemplary
reporters, which were reflected
by participants of the CSSA/JSE
Integrated Reporting Awards,
according to Ronel Fourie,
convenor of judges for the
awards and associate director,
accounting consulting services
at PricewaterhouseCoopers.

The first shared factor
among leading reporters is the
articulation of their organisation’s
consideration of the positive
and negative impacts and
trade-offs between the capitals
in its value creation process.

“Second, being able to
integrate robust stakeholder
engagement processes into the
assessment of risks,
opportunities and, ultimately,
the organisation’s strategy; and
third, reporting in a transparent
and insightful way.”

However, Fourie says
although investors and other
stakeholders have access to
more information than b e fo r e ,
many organisations still do not
bring that information together
in the integrated report in a way
that really tells their story.

“More transparency is
needed. Only organisations that
are able to capture the
information most relevant to
their specific strategy and how
they are progressing will be
able to build stakeholder
confidence. Others will lag
behind increasingly and appear
to be unwilling or unable to
communicate successfully.”

Fourie says the overall
winner of the awards was Gold
Fields, whose report stood out
for the level of integration of its
strategy, risks, KPIs and Global
Reporting Initiative
sustainability factors with how
it created value.

The judges highlighted the
following aspects of the leading
reporters in the c at e go r ie s :
● Regional Company — t he
winners clearly set out their
business model and strategy in
the context of the external
environment in which they
operate. The oversight and
governance structures are

discussed in a clear manner.
● NGO/NPO — the concept of
outcomes, as more than
financial profit and as the
consequence of implementing
the organisations’ strateg y,
really comes to life in an NGO.
The winning reports are
concise and easy to read.
● Public Sector — o r g a n i s at io n s
in this category have a
significant regulatory
compliance burden. The
winners were able to simplify
the jargon and present reports
that are easy to read and
understand with a balance of
positive and negative elements.
● Small State-owned Company
— these reporters do not all
follow the IR Framework in
preparing their annual reports.
The good reporters have clear
and visual identification of
material matters as well as
stakeholder engagement.
● Large State-owned Company
— points awarded by the judges
align with the content elements
contained in the IIRC Integrated
Reporting Framework and
many of these elements were
present in the highest scoring
reports. But an exemplary
report loses credibility if it does
not consider the legitimate
needs and interests of its
stakeholders. Based on the fact

the highest scoring reports
lacked transparency on how
the organisations are
addressing stakeholders’
legitimate concerns, a winner
was not awarded for 2017.
● Non-Listed Company — we
commend all the companies in
this category for taking the leap
to prepare an integrated report.
● Fledgling/AltX — both the
winning and merit award
reporters show strong
integration covering i mp o r t a nt
integrated reporting elements.
● Small Cap — there were a
few innovative reporters. Areas
that stood out were the
business model disclosure, risk
disclosures, and the way in
which performance measures
were highlighted with a balance
of both good and bad news.
● Mid Cap — holds its own
with a number of exemplary
reporters. These reports set out
the business model and value
creation of complex businesses
in an understandable manner.
● Top 40 — filled with flagship
reporters that continue to push
the boundaries. It was tough to
pick outstanding reporters
among these great reporters.
The continued improvement in
reporting shows integrated
thinking is “business as usual”
in these organisations.

Graphic: RUBY-GAY MARTIN Source: CSSA; JSE

CSSA/JSE INTEGRATED REPORTING AWARDS 2017 

Overall winner

Top 40

Mid cap

Small cap

Fledgling/AltX

Non-listed company

Regional company

Large state-owned companies

Small state-owned companies

Public sector

NGO/NPO

Gold Fields Ltd

Winner:   Anglo American Platinum Ltd

Merit Awards:  Vodacom Group Ltd and

 Barclays Africa Group Ltd

Winner:   Kumba Iron Ore Ltd

Merit award:   ArcelorMittal South Africa Ltd

Winner:   Royal Bafokeng Ltd

Merit award:   PPC Ltd

Winner:   York Timbers Pty Ltd

Merit award:   Hulamin Ltd

Winner:   Waco International

Merit award:   Nil 

Winner:   Capricorn Investment Group Ltd

Merit Award:   FNB Namibia Holdings Ltd

No winner in this category for 2017

Winner:   Sasria SOC Ltd

Merit award:   Broadband Infraco SOC Ltd

Winner:   Auditor General South Africa

Merit award:   Competition Tribunal South Africa

Winner:   The South African Institute of 

 Chartered Accountants

Merit award:   National Sea Rescue Institute



Page 7 30/11/17 01 01sv3011charteredsecs bdprod8 08:26:27 PM 29/11/17 

7BusinessDay www.businessday.co.za Thursday 30 November 201 7

Thank you to all our 
volunteers, donors 

and supporters.
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Sasria SOC Ltd are proud winners, for the second year running, of the Chartered Secretaries Southern 

Africa Integrated Reporting Awards* in the Small State-owned company category. Sasria prides itself 

in the importance of good governance and reporting which is key to the success of the business.
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disorder to corporate and commercial customers as well as individual policy holders.

WINNER OF THE INTEGRATED 

REPORTING AWARDS 2017* FOR 

THE SECOND YEAR RUNNING

�	����	���������	�����	����������À�	���

����������������
����	��À���������	����	��������	����������	� �!"##$%

INSIGHTS: CSSA/JSE INTEGRATED REPORTING AWARDS

We have professional duty
to ‘guard the guardians’
• Letsema chairman calls on guests
to commit to being more courageous

As South Africans
we live in a
co n s t it u t io n a l
democracy. Our
constitution is one

of the most progressive in the
world and we are rightfully
proud of it and see it as a
bulwark against corruption and
power grabbing, according to
Isaac Shongwe, founder and
chairman of Letsema.

“However, as good as our
constitution is we cannot rely
solely on it to protect us against
abusive politicians,” s a id
Shongwe in his keynote
address at the CSSA/JSE
Integrated Reporting Awards.

“For one, it has limitations. A
key flaw is that the constitution
was designed with a benign
president in mind — Ne l s o n
Mandela — at the time.

“It places huge power and
trust in the hands of the
president. The president is
chosen not by the people but by
a small electoral college of
ruling party branches.

“The president alone can
choose his cabinet, with no
obligation to explain or consult.
Yes, there are Chapter 9
institutions in place to guard
against presidential excesses.
However, the leadership of

those can be hired and fired by
the president.

“Therefore, as a country SA
is vulnerable to abuse of power
by a president who lacks
morality and integrity —
something we are painfully
witnessing right now.”

Shongwe said that in trying
to understand our current
political challenges we are often
overwhelmed and see our
problems as intractable and
unique. Yet societies have faced
problems of corruption, abuse
of power, mangling of
institutions for centuries.

There is nothing unique
about what is happening to our
country today.

“Plato understood enough
about human nature to know
that people will always want
more. We all know we are not
satisfied with just what we
need, we are all in pursuit of
things we want, the luxuries of
life. But the first consequence of
this is that the state will have to
enlarge its borders, because it
won’t be able to meet its needs
to supply these extraordinary
consumer needs. More and
more land and resources are
required. The natural
consequence of this is war, as
we need to take from others to

supply an avaricious state.”
Shongwe said in 1994 we

had our first democratic, free
and fair elections and we have
had four general elections since.

“All have been peaceful and
free and fair under the
professional and unbiased
management of the IEC. We
cannot allow this institution to
be threatened in any way as it
remains our ultimate defence.

“In SA we still have a vibrant
free press and we often take its
value to society for granted.
Think of the contribution to our
democracy of the Gupta Leaks
information that was provided
by a small group of zealous
investigative reporters, the
amaBhungane. Operating on
meagre budgets but dedicated
and fearless, they deserve
enormous credit for their work.

“How can we support them
and others like them?

“Our judiciary, despite
severe administrative and
capacity challenges, has
demonstrated independence
and legal discipline of the
highest order. When
considering our peers around
the world we cannot take this
for granted,” said Shongwe.

He pointed out that various
elements of the state, the
Auditor General, for example,
continue to do their duty
without fear or favour.

“I do believe a large body of
dedicated civil servants who
must be facing despair and
looking at the exit door still
ex i s t s ,” said Shongwe.

“How do we bolster them? If
the NPA and Hawks have been
captured, how can we
strengthen other organisations
in civil society?

“What about the banks?
They have access to
information that can thwart
corruption by literally following
the money. What are they doing
about it?

“The South African Reserve
Bank is probably the last
bastion against wholesale
looting. Are there ways we can
all contribute to ensuring that
recent attempts by the Public
Prosecutor to dismember it are
stopped? And most importantly
for this gathering, what about
the professions and bodies that
guide and monitor the conduct

of business? Here there is a
significant role to guard the
g uardians,” said Shongwe.

He cautioned that good
governance relies on genuinely
embracing its principles, not
just seeking compliance.

“We have unfortunately seen
what happens when these roles
are not played properly.
Auditors, for example, have a
clear role in guarding the
guardians and hence the
backlash that has affected
KPMG so severely. They hold a
unique position in society and
they failed to do their duty.”

Shongwe asserted that
beyond the Platonic ideal there
is the notion of the individual
duty of every citizen, which
requires courage.

However, there are multiple
examples from all parts of
society of citizens who have
demonstrated this courage.

Said Shongwe: “Ma nde l a
taught us that courage was not
the absence of fear, but the
triumph over it. As I stand in
front of you this evening I am
committing myself to be more
courageous and I am calling on
all of you to do the same.

“Let me end with the words
of Theodore Roosevelt: ‘It is not
the critic who counts; not the
man who points out how the
strongman stumbles, or where
the doer of deeds could have
done them better. The credit
belongs to the man who is
actually in the arena’.”

Transparency, sustainability key to miner’s successAfter being a category winner
in the CSSA/JSE Integrated
Reporting Awards in past years
Gold Fields came out on top to
beat almost 100 other entries as
the deserving overall winner
for 2017.

“The awards provide an
important opportunity to
benchmark ourselves against
those peers which produce
good integrated reports.
Furthermore, we are able to
learn from the judges’
a s s e s s me nt s ,” says Sven
Lunsche, vice-president
corporate affairs at Gold Fields.

“Mining companies normally
do well in integrated reporting
awards as transparency is key
in the face of heavy criticism
levelled against the industry by
numerous stakeholders. This

transparency does not only
relate to our financial and
operational performance but
also how we deal with
sustainability issues such as our
environmental footprint and
relations with communities.

“Integrated reporting has
supported our efforts to provide
information to all our
stakeholders, not just
shareholders, and explains how
our relationships with
communities, corporate
governance and the
environment impact on our
value creation,” says Lunsche.

He says Gold Fields has
been producing an integrated

report since 2010. “We were
one of 30 global pilot
companies partnering with the
International Integrated
Reporting Council (IIRC) in
developing the Integrated
Reporting Framework.”

Lunsche believes the fact
that integrated reporting is a
JSE listings requirement as it is
incorporated in the King Code
of Corporate Governance,
which JSE-listed companies are
expected to adhere to, has been
critical in South African
co mp a n ie s ’ global leadership in
integrated reporting.

“All credit to the King 3 and
4 reports, which have led South

African companies to consider
extending reporting beyond
purely financial capitals to all
other forms of capital that are
fundamental to their success — ,
manufactured intellectual, social

human and environmental.”
The Integrated Reporting

Committee (IRC) of SA notes
that the King 4 Report on
Corporate Governance for SA
2016 emphasises integrated

reporting and integrated
thinking. “King 4 closes the
circle of integrated reporting
that was started with the
release of King 3 in September
2009. King 3 called on
organisations to prepare an
integrated report each year
which would reflect the
appreciation that strategy, risk,
performance and sustainability
are inseparable.

“This resulted in the
founding of the IRC of SA to
develop a framework for an
integrated report. This
framework later fed into the
development of the
International Framework

released by the International
Integrated Reporting Council in
2 0 1 3 ,” says the IRC of SA.

“The release of King 4 now
closes the circle as it references
the International Framework
underpinned by the same
thinking and terminology.”

Lunsche agrees with the
growing number of listed
companies that cite the benefits
of integrated reporting. These
benefits include the preparation
of the report in helping to
embed integrated thinking in
mainstream business practices;
improving the understanding of
the true value drivers of the
business; promoting a longer

term strategic view; improving
risk management; and
enhancing decision making.

He believes an integrated
approach to management is a
must for executives in the
resources sector.

“If you are a mine manager
and don’t take into account the
needs of your community, or if
you start polluting a nearby
river, the mine will not be
sustainable from a financial,
social, regulatory or
environmental perspective and
could be shut down.

“As such, our management
team has to think beyond
purely operational or financial
perspectives and I believe this
is reflected in the reporting of
most leading mining
co mp a n ie s ,” says Lunsche.

Is a ac
Shongw e
presents the
ov erall
winner award
to Sven
Lu nsche ,
v ice -
p res i d e nt
co rp o rate
affairs at
Gold Fields.

Isaac Shongwe … principles .

Isaac Shongwe
Founder and chairman of Letsema

THEREFORE, AS A COUNTRY SA IS
VULNERABLE TO ABUSE OF
POWER BY A PRESIDENT WHO
LACKS MORALITY AND INTEGRITY
— SOMETHING WE ARE PAINFULLY
WITNESSING RIGHT NOW


