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Abstract. Large corporates have come under increasing pressure to conduct their
business in a more transparent and responsible manner. In order for business to
fulfil its obligations under the ethic of accountability stakeholders must be giv-
en relevant, timely, and understandable information about their activities through
corporate reports. The conventional company reports on annual financial perfor-
mance, sustainability and governance disclosures often fail to make the connec-
tion between the organisation’s strategy, its financial results and performance on
environmental, social and governance issues. Recognising the inherent shortcom-
ings of existing reporting models, there is a growing trend to move towards inte-
grated reporting. South Africa has been one of the most innovative countries in
terms of integrated corporate reporting. Since 2010 companies primarily listed on
the country’s major stock exchange have been required to produce an integrated
report as opposed to the former sustainability report. The aim in this study is to
review the development of integrated reporting by large corporates in South Af-
rica and assess the impact of the required transition from sustainability reporting
to integrated reporting on non-financial disclosure of eight South African corpo-
rates using content analysis of annual reports.
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1. Introduction

Corporate reporting is the responsibility of an or-
ganisation for indicating the impacts of an organ-
isation’s decisions and activities on society and the
environment through the conduct of transparent
and ethical behaviour (Blowfield, Murray, 2011; Jon-
ikas, 2013). The movement to corporate responsibil-
ity into business practice is a response to not only
the negative environmental effects the organisation
may have, but also to evaluate the economic and
social effects of the organisation on a global scale
(White, 2009). The three aspects of sustainability
(economic, environmental, and social) are translat-
ed into a corporate sustainability approach (Jonikas,
2013; Thomsen, 2013). Generally, corporate sustain-
ability is the long term focus on an organisation’s
environmental, economic, and social impacts and
their interactive effect (White, 2009). Corporate sus-
tainability has been presented as the ultimate goal
for corporations, meeting the needs of the present
without compromising the ability of future gener-
ations to meet their own needs (Thomsen, 2013).
In recent years, geographers have become inter-
ested in how corporate enterprises act responsibility
and how corporate responsibility and sustainability
initiatives impact on environmental, social, econom-
ic development and political processes (Krumme,
2001; O’'Riordan, 2004; Hughes et al., 2007; Hamil-
ton, 2001, 2013; Jonikas, 2013). One important in-
ternational trend over the past decade is that large
corporates have come under increasing pressure to
conduct their business in a more transparent and
responsible manner (Jackson, 2005; Fig, 2007).
In keeping with the increased interest and pressure
to focus on sustainability and in order for business
to fulfil their obligations under the ethic of account-
ability, corporates must provide relevant, timely, and
understandable information about their activities.
The adoption of sustainability reporting is viewed
as one of the successful initiatives that business can
apply in an effort to strive towards sustainable de-

velopment. Nevertheless, sustainability reports often
suffer weaknesses as they appear disconnected from
the organisation’s financial reports and fail to make
a link between sustainability issues and the organi-
sation’s core strategy (Gray, Milne, 2002; Elkington,
2004; Sonnenberg, Hamman, 2006; Bebbington et
al., 2007; Buhr, 2007; Larrinaga-Gonzalez, 2007;
Milne, Gray, 2007, 2013; Jeyaretnam, Niblock-Sid-
dle, 2010; IRCSA, 2011; Lozano, Huisingh, 2011;
Turk et al., 2013). Recognising the shortcomings of
existing reporting models, and driven by an urgent
need to find more effective reporting solutions, in-
ternational attention has begun to focus on what is
termed integrated reporting (IRCSA, 2011).

South Africa has been one of the most innovative
countries in terms of corporate reporting. The Jo-
hannesburg Earth Summit of 2002 assigned signif-
icant responsibility to business, expecting business
to play a leading role in the movement towards sus-
tainable development (Lambert, 2005). Since 2010
companies primarily listed on the country’s major
stock exchange have been required to produce an
integrated report as opposed to the former sustain-
ability report. The aims in this study are twofold.
First, against a backcloth of international trends the
article tracks the development of integrated report-
ing by large corporates in South Africa. Second, the
paper assesses the impact of the required transition
from sustainability reporting to integrated reporting
on non-financial disclosure of eight South African
corporates using content analysis of annual reports.

2. International trends
in corporate reporting

With increased interest and pressure on corporates
to focus on sustainability as well as accountabili-
ty, issues around the nature of corporate report-
ing have risen in significance. Relevant information
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the organisation is held accountable. This has led
to corporates undertaking to publish reports in
which they provide information on their commit-
ments and activities undertaken to ensure sustaina-
bility within the enterprise (DiPiazza, Eccles, 2002;
Kolk, 2010; Dillard, 2011). The business of report-
ing in the corporate world first began in the form
of issuance of financial reports. Indeed, historically,
corporate reporting was mainly about the financial
performance of companies and provided investors
with insight into the historic performance on key
financial indicators. These purely financial reports
served as an indication of future performance, to
support investment decisions (Buhr 2007; Ligterin-
gen, Arbex, 2010). Financial reports did not, how-
ever, address the information needs of all company
stakeholders. Certain stakeholders and investors be-
gan to demand other forms of non-financial infor-
mation to be measured and reported on in order to
supplement the financial information provided (Ec-
cles, Krzuz, 2010; Ligteringen, Arbex, 2010). In par-
ticular stakeholders demanded that organisations be
more transparent on issues in respect of how they
treat the environment, how they treat their employ-
ees, how they treat their communities and how they
govern themselves (DiPiazza, Eccles, 2002; White,
2009).

During the 1970s there was a shift in empha-
sis in reporting as organisations began to focus on
social responsibility (Buhr, 2007). Community con-
cern and employee rights became of corporate con-
cern and this translated into the activity of social
reporting. Indeed, the 1970s was aptly named the
social reporting decade. This said, environmental is-
sues were not completely overlooked but social is-
sues took precedence (Buhr, 2007). By the end of
the 1970s social reporting began to fade and in the
late 1980s/early 1990s the next shift in corporate re-
porting began to emerge, namely a move towards
environmental reporting (Buhr, 2007; Larrina-
ga-Gonzalez, 2007). During 1994 the term “Triple
Bottom Line” was coined by John Elkington, the di-
rector of the consultancy SustainAbility. Now, it was
argued that companies should focus on three dif-
ferent bottom lines and not just on one or two of
these issues. The three bottom lines are profit (eco-
nomic), people (social) and planet (environment)
(Elkington, 2004; Buhr, 2007; Crane, Matten, 2010).
Toward the end of the 1990s and early 2000s the

introduction of the triple bottom line in business
became apparent in corporate reporting, as compa-
nies began to include all three dimensions in their
reports. This trend was viewed as the beginning of
what was styled as sustainability reporting (Buhr,
2007; Milne, Gray, 2007). Although the term is
contested, in accordance with the Global Reporting
Initiative (GRI) one widely accepted definition for
sustainability reporting is as follows:

“Sustainability reporting is the practice of meas-
uring, disclosing, and being accountable to internal
and external stakeholders for organisational perfor-
mance towards the goal of sustainable development.
A sustainability report should provide a balanced and
reasonable representation of the sustainability perfor-
mance of the reporting organisation including both
positive and negative contributions” (GRI, 2011: 3).

In common with criticisms directed at finan-
cial reports many sustainability reports exhibited
shortcomings particularly as they appear discon-
nected from the organisation’s financial reports and
not make an explicit linkage between sustainabili-
ty issues and the core strategy of corporates (Son-
nenberg, Hamman, 2006; Lozano, Huisingh, 2011;
Milne, Gray, 2013; Turk et al., 2013). Moreover, the
reports on annual financial performance, sustaina-
bility and governance disclosure often fail to make
the connection between the organisation’s strate-
gy, its financial performance and its performance
on environmental, social and governance issues.
Against this backdrop of weaknesses in existing re-
porting models, integrated reporting emerged as
a preferred approach (IRCSA, 2011). Integrated re-
porting is defined as “a holistic and integrated rep-
resentation of the company’s performance in terms
of both its finance and its sustainability” (IoDSA,
2009: 54). Overall, the activity of integrated re-
porting seeks to combine two traditional forms of
corporate reporting - financial and sustainability re-
porting - in order to compensate for the identified
inadequacies of previous corporate reporting proce-
dures (White, 2010).

3. South African context

Over the past two decades South African corporates
have followed international trends and recognised the
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importance of environmental and social responsibil-
ity of their business actions (Sonnenberg, Hamann,
2006; Wingard, Vorster, 2001; Rensburg, Botha,
2013). Moreover, South Africa has played a promi-
nent and innovative role in the movements towards
sustainability and integrated reporting movement.
South Africa has received international recognition
for its achievements in corporate governance dur-
ing the 1990s and 2000s and for its regulatory and
legislative requirements (Bezuidenhout et al., 2007;
Eccles et al,, 2012; GRI, 2013). With comprehensive
regulatory reporting requirements on both the so-
cial and environmental fronts and a growing inter-
est in responsible investment, South Africa remains
in a leading position with regards to sustainability
reporting. The most recent trend towards integrat-
ed reporting is leading to further increases in both
the quantity and quality of sustainability reporting
linked with financial reporting (GRI, 2013).

South Africa’s prominent role in the sustainabil-
ity reporting movement is in part due to the coun-
try’s political history and transition from apartheid
to multi-racial democracy (Bezuidenhout et al,
2007; GRI, 2013). During the apartheid period, the
threat of disinvestment and sanctions caused many
local and international corporates respond with vol-
untary initiatives. The most prominent of these ini-
tiatives was the Sullivan Principles, set up for United
States multinationals with affiliates in South Africa
(Bezuidenhout et al., 2007; GRI, 2013). The Sullivan
Principles were a code of conduct and signatories
to the initiative committed to report on, inter alia:
desegregation of races in the workplace; equal and
fair employment practices; equal pay for employees
doing equal or comparable work; initiation and de-
velopment of training programmes for black staff;
increasing the number of black staff in supervisory
and managerial roles; and, improving the quality of
life of employees’ lives outside of the workplace (Be-
zuidenhout et al., 2007).

The 1990s was a period of transition when var-
ious social actors started to debate South Africa’s
future developmental trajectory and potential roles
for the state and private sector to address the legacy
issues of apartheid. Although South Africa’s mem-
bership of the United Nations was still suspended at
the time of the United Nations Conference on Envi-
ronment and Development held in Rio de Janeiro in
1992 it is argued that the outcomes of this gather-

ing had a great impact on simulating environmental
and social initiatives in South Africa (Bezuidenhout
et al., 2007). Following the transition into democ-
racy and the first democratic elections in 1994, the
new government embarked on a programme of leg-
islative reform to try and undo the legacy issues of
the past (Bezuidenhout et al., 2007). For corporate
reporting the measurement and reporting on so-
cial transformation issues such as black economic
empowerment (BEE) and employment equity be-
came entrenched in legislation. In addition, envi-
ronmental health and safety reporting practices also
were legislated as a result of the prominent role of
mining and industrial corporates that dominate the
commanding heights of the South African econo-
my (GRI, 2013).

In the early 1990s, South Africa began on a path-
way to introducing a radical new policy on cor-
porate governance (Eccles et al., 2012). The King
Committee was commissioned in 1992 by the In-
stitute of Directors in Southern Africa (IoDSA) at
a time of tremendous political and economic tur-
moil. Its mandate was to promote the highest stand-
ards of corporate governance in South Africa as the
country’s economy re-entered global markets fol-
lowing the end of apartheid and the lifting of inter-
national sanctions (Eccles et al., 2012; Schulschenk,
2012). Most importantly, the King Committee
sought to help (re)build a society, based on a re-
assessment of values (Schulschenk, 2012). In 1994,
the King Committee issued the first King Report
on Corporate Governance (King Code I). The so-
termed King Code I placed emphasis on inclusivity
and importance of stakeholders as well as financial
and regulatory aspects; these non-financial features
were of importance, as the country entered into
a new democracy (Eccles et al., 2012; Schulschenk,
2012). When the King Code I was published in
1994, “it was hailed not only in South Africa but
internationally as the most comprehensive report on
corporate governance that had been prepared up to
that time” (Schulschenk, 2012: 7). While King Code
I was a voluntary principles-based report and was
not a legislative requirement, in 1995 the Johannes-
burg Stock Exchange (JSE) made the core principles
of King Code I part of their listing requirements
on a ‘comply or explain’ basis. This backing of the
King Code I by the JSE was seen as a critical step
in the evolution of corporate governance in South
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Africa as the JSE brought the importance of corpo-
rate governance to prominence (Eccles et al., 2012;
Schulschenk, 2012).

In 2002, the World Summit on Sustainable De-
velopment held in Johannesburg raised international
awareness of the need for sustainable development
(Eccles et al., 2012). Following the summit the King
Committee was reconvened and in 2002, the second
King Report on Corporate Governance for South
Africa (King Code II) was published (Eccles et al.,
2012). King Code II is based on the principle that
“there is a move away from the single bottom line
to a triple bottom line, which embraces the eco-
nomic, environmental and social aspects of a com-
pany’s activities” (IoDSA, 2002: 9). Sustainability
reporting was included as a new principle in the
Code (IoDSA, 2002; Eccles et al., 2012; Schulschenk,
2012). Arguably, sustainability reporting in business
had gained considerable momentum in South Af-
rica and formalised after the publication of King
Code II (IoDSA, 2002; Marx, Van Der Watt, 2011).

During 2009, the King Committee published
the third King Report on Corporate Governance
for South Africa (King Code III). It was stated that
“current incremental changes towards sustainabili-
ty are not sufficient - we need a fundamental shift
in the way companies and directors act and organ-
ise themselves” (IoDSA, 2009: 10). This resulted in
the recommendation that companies adopt inte-
grated reporting and produce an integrated report.
The introduction of integrated reporting represents
an important element of this “fundamental shift”
and a significant and timely evolution of corpo-
rate reporting both internationally and nationally.
Once again King Code III was institutionally val-
idated by the JSE. Henceforward its principles, in-

Table 1. The Eight Corporates included in the study

cluding those that recommend integrated reporting,
were incorporated into the JSE listing requirements.
Listed companies were obliged to apply King Code
II principles or explain their reasons for deviating
from them for the financial years starting on and af-
ter 1 March 2010; most corporates transitioned to
integrated reporting in 2011 (SAICA, 2012a).

Another benchmark in integrated reporting oc-
curred in 2010 and followed the publication of King
Code III. The Integrated Reporting Committee of
South Africa (IRCSA) was established to develop
guidelines on good practice in integrated reporting.
In January 2011, the IRCSA published the world’s
first guidelines for integrated reporting, titled
“Framework for Integrated Reporting and the Inte-
grated Report: Discussion Paper” (SAICA, 2012a).
This discussion paper received widespread recog-
nition and the International Integrated Reporting
Council (IIRC) used this discussion paper to forge
their own set of international guidelines which were
issued in late 2011 (SAICA, 2012b).

4. Research roach and findings

4.1. Research methods

In terms of methodology the annual sustainability
reporting trends (in particular social and environ-
mental disclosure) of eight South African compa-
nies listed on the Johannesburg Stock Exchange
(JSE) are analysed for the period 2008-2013. The
study period covers the mandatory transition from
sustainability reporting to integrated reporting in
South Africa. The research analyses existing textual
and numerical data.

JSE Industry Classification Benchmark

Company Environmental impact
Industry Sector
Company A Consumer Goods Food Producers High
Company B Basic Materials Mining High
Company C Financials Banks Low
Company D Basic Materials Mining High
Company E Basic Materials Forestry and Paper High
Company F Consumer Services General Retailer Low
Company G Industrials Construction and Materials High
Company H Telecommunications Fixed-Line Telecommunications Low

Source: Authors
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The data is based on information extracted from
corporate reports of eight selected companies cho-
sen to represent different kinds of business accord-
ing to the JSE classification Table 1 provides a profile
of the eight corporates in respect of their broad in-
dustry and sector classification and environmen-
tal impact. The research employs both qualitative
and quantitative methods. The study evaluates the
impact of the required introduction of integrat-
ed reporting on sustainability reporting through
a content analysis of social and environmental dis-
closure within the sample company’s reports. Be-
yond the qualitative text analysis, five categories of
interest were selected in order to further analyse the
trends in corporate reporting over the study period.
The categories are: (a) the number of reports pub-
lished by each company within each reporting pe-
riod (year); (b) the report title(s); (c) the length of
the report(s); (d) the stated intention to produce an
integrated report; and, (e) the structure of the re-
port(s). These five categories are analysed and in-
terpreted using simple statistical methods.

Through the quantitative report characteristic
analysis and qualitative method of content analysis,
essential themes and trends within the reports were
extracted. The main findings identified through the
studies of corporate reports within the study period
related to: (a) report characteristics; (b) drivers of
sustainability and integrated reporting; (c) non-fi-
nancial themes disclosed in company reports; (d)
assurance of non-financial information; (e) adher-
ence to external reporting guidelines; (f) emergence
of new reporting themes/sections; (g) evolution of
stakeholder oriented discourse; (h) tendency to-
wards quantification; and (i) repetition incidence.

The findings are discussed in two sections: (i),
those that were ascertained through the quantita-
tive report characteristics analysis and (ii) those ob-
served in the qualitative content analysis.

4.2. Report characteristic trends

Actual trends in reports characteristics proved dif-
ficult to ascertain as each company adopts different
styles of reporting. As well as different report-
ing styles, integrated reporting is a new concept to
South Africa (and internationally) and companies
tended to try new ways of reporting within the six

year period. Inter-company trends also were diffi-
cult to discern. Despite these difficulties, a number
of trends were identified in the report characteris-
tics over the transition period (2008 to 2013) from
sustainability to integrated reporting. At the outset
it was observed that the number of reports pub-
lished by the reviewed group of companies varied
within any single reporting year. In general (five of
the eight companies), were consistent in the num-
ber of reports produced each year for the six years
with four of companies publishing a single report
each year and one company published two reports
for each reporting year. After the 2009 launch of the
King Code III the number of reports published by
the other three companies increased as these com-
panies undertook the production of several reports.

The average length of the report(s) published
each year varied markedly. Figure 1 shows that that
prior to the introduction of integrated reporting the
average length of the reports steadily increased from
2008 to 2011. After the introduction of integrated
reporting the length of report(s) began to decrease.
This decreased length was found to be the result of
publishing about only those issues material to the
company. The title given to the report, the struc-
ture of the report and the stated intention to pub-
lish an integrated report were found to correlate.
The introduction of integrated reporting and adop-
tion of King Code III in 2010 was found to greatly
impact these three report characteristics. This close
relationship is demonstrated on Figure 2.

In general, all the companies under review pub-
lished reports titled ‘annual report’ and ‘annual re-
port and sustainability report” prior to the adoption
of the King Code III. In 2010 reports entitled ‘inte-
grated report’ were published for the first time. After
the adoption of King Code III in 2011 the majority of
the reports were either entitled ‘integrated report’ or
‘integrated report and sustainability report. During
2013 it was found that two companies used names
considered ‘other’ and did not include the word ‘in-
tegrated’ in the title. With regards to the structure
of the published reports and the stated intention to
publish an integrated report, it was found that only
a few early adopters published reports of an integrat-
ed structure and stated their intention to publish an
integrated report. Nevertheless, after the adoption of
the King Code III all of the companies reviewed stat-
ed their intention to publish an integrated report and
published report(s) of an integrated structure.
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4.3. Content analysis

Analysis of the corporate reports revealed that the
key drivers of sustainability and integrated report-
ing were regulatory and legislative requirements, in-
dependent organisation memberships and signatory,
industry of the company, the environmental and so-
cial impact of the company, and stakeholder per-

ceptions and pressure. It is disclosed that the actual
drivers of sustainability reporting and integrated re-
porting did not differ significantly from the King
Code II sustainability reporting era (up until 2010)
to the King Code III integrated reporting era (post
2010). Indeed, the same drivers of non-financial re-
porting were also found to influence the non-finan-
cial themes disclosed in the company’s reports.
Key trends in non-financial themes and infor-
mation disclosed by the companies were evidenced.
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Non-financial information disclosed was found to
fall into six main themes, namely: environment; la-
bour and employment; human rights and transfor-
mation; society and community; economic impact;
and, product responsibility. In general, the majority
of the companies disclosed social and environmen-
tal information as performance indicators within the
different themes and companies with a high environ-
mental impact tended to disclose significantly more
environmental information than those of a lower en-
vironmental impact. It was observed that the intro-
duction of integrated reporting in 2010 did not have
a significant effect on non-financial information dis-
closure. In general it was found that companies dis-
closed the same social and environmental issues
within both their annual and integrated reports. Inte-
grated reports of some companies tended to provide
less non-financial information (in particular environ-
mental information) than their sustainability reports
as they were selective and only published informa-
tion that was material to business and stakeholders.

A notable increase in independent assurance
for non-financial information was found in the re-
ports published after the adoption of King Code III.
A few of the early adopters provided independent
assurance on their sustainability reports before the
mandatory requirement to ‘apply or explain. This
said, prior to 2010 and publication of King Code
ITI, the majority of the companies reviewed did not
provide independent assurance on their sustainabil-
ity reporting and disclosures.

The research revealed that the companies re-
viewed followed the international trend of adherence
to external reporting guidelines. The GRI reporting
guidelines - internationally the most prominent and
most widely used sustainability reporting guidelines
(Jackson, 2005; Lozano, Huisingh, 2011) - were the
most frequently stated reporting guidelines used in
preparation of sustainability and integrated reports.
After the introduction of integrated reporting there
was an increase in companies having their GRI ap-
plication levels independently assured.

Three new reporting themes/sections over the
transition period were disclosed from the analy-
sis. These relate to the concept of materiality; risk
identification and management disclosure; and re-
muneration philosophy, policy and practices dis-
closure. These three themes/sections became more
frequent topics in company reports. The concept

of materiality and the requirement of risk identifi-
cation and management disclosure were both new
principles which were innovated in King Code III.
Although remuneration disclosure was not intro-
duced in King Code III but was stipulated in King
Code II, in the later published reports information
about remuneration philosophy, policy and prac-
tices disclosure and the level of disclosure has in-
creased. Accordingly, it was evident that through
the introduction of King Code IIT and the transi-
tion to integrated reporting there has been distinct
change in the discourse contained in corporate re-
ports. Integrated reporting in South Africa has gal-
vanized a more stakeholder-orientated reporting
discourse. In particular, this is apparent in two sec-
tions of corporate reports namely those relating to
leadership commentary and stakeholder engage-
ment. It was evident that the early reports published
between 2008 and 2010 were directed at company
shareholders; the leadership commentary section of
many companies’ reports addressed shareholders.
From 2011 onwards, however, a marked change in
audience focus was evident as the leadership com-
ments now addressed stakeholders.

Over the six year study period, a marked in-
crease in the quantification of non-financial infor-
mation is observed. Within the early sustainability
reports, non-financial information and performance
was generally presented as text, with the exception
of a few topics such as employment equity statistics.
Recently, the tendency toward quantification has ac-
celerated as increasing amounts of non-financial in-
formation is provided as quantified data. Indeed,
after the adoption of integrated reporting many cor-
porates provided non-financial performance high-
lights alongside financial performance highlights in
the form of key performance indicators. Incidence
of repetition was found to be influenced by the
transition from sustainability reporting towards in-
tegrated reporting as well as by the number reports
which were published. It was revealed that prior to
the publication of the King Code III, non-financial
information usually was disclosed separately from
financial information and contained in an embed-
ded or separate sustainability/sustainable develop-
ment report. Since the introduction of integrated
reporting, however, increased integration of non-fi-
nancial information and changes of structure with-
in the reports resulted in non-financial information
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found throughout the reports. This situation has led
to higher incidences of repetition within integrated
reports. Observed is often the same information re-
peated throughout the integrated report albeit with
different phrasing. Repetition incidence of non-fi-
nancial information was also found more frequent
in companies that publish more than one report for
the reporting period.

5. Conclusions

Among others the works of Krumme (2001), Ham-
ilton (2001, 2013) and Jonikas (2013) underline
that issues of corporate responsibility, sustainabili-
ty and disclosure are matters of importance for ge-
ographical scholarship. This paper seeks to offer
a modest contribution from South Africa on ques-
tions around the nature of corporate reporting.
The South African experience is of wide interest
because of innovations made towards the encour-
agement of integrated reporting by corporates.
The Integrated Reporting Committee of South Af-
rica (IRCSA) states “Integrated reporting is a jour-
ney. Organisations are unlikely to achieve perfection
in the first year” (IRCSA, 2011: 2). This assessment
is confirmed by the empirical findings from this re-
search. Indeed, a journey of discovery towards in-
tegrated reporting is observed within the group of
South African enterprises that were under investiga-
tion. Several corporates acknowledged within their
first integrated report that they view integrated re-
porting as a process.

Certain clear trends from the transition from
sustainability to integrated reporting were observed,
namely: an increase in assurance of non-financial
information of reports; comparable adherence to
external guidelines; the emergence of materiality,
risk disclosure and remuneration as new reporting
themes; the clear evolution of stakeholder orient-
ed discourse; the tendency towards quantification;
and an increase in repletion incidence. The reason-
ing behind the corporate reporting shift from sus-
tainability to integrated reporting is, interestingly,
one of the observed weaknesses of current integrat-
ed reporting. Indeed, whilst many companies made
considerable progress in integrated reporting, oth-
ers are lagging and viewing the integrated report as

the most important feature of corporate sustainabil-
ity. It was found in this investigation that most com-
panies had successfully woven sustainability issues
into their business and integrated these issues across
their reporting. In a few instances, it appeared that
companies simply had taken the information that is
disclosed in a traditional sustainability report and
strategically placed this information within the inte-
grated report to appear as if the company was suc-
cessfully integrating sustainability issues in business.
In this regard, integrated reporting appears to be
viewed more as a compliance exercise rather than
a communication exercise. Reporting developments
thus prove a distraction from substantive corporate
sustainability and sustainable development.

In final analysis, it is concluded that a shift in
thinking is required by South African corporates
with regards to integrated reporting and the inte-
grated report in order to fully maximise the benefits
set out by the IRCSA. Overall, South African cor-
porates need to realign their outlook and realise it
is not about the report; instead it is about how the
company is managed.
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