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Appendix A: Methodology of BLSA footprint study 

Data sources 

The company-specific data contained in this report was sourced from publicly available 

financial data published by the companies on their official websites, including integrated 

reports, annual reports, financial statements, sustainability reports, B-BBEE certificates, 

and employment equity reports. We have also used the IRESS INET BFA company 

database for additional information. Such data were sourced from the company itself 

where it could not be sourced in the public domain.  

The following items were required for each company for the 2015 and 2016 financial 

years: 

• The currency in which the financial information was published. If not in South African 

Rand, it was converted to Rand based on the average exchange rate assumption of 

the companies as published in their financial statements.  

• The units in which the financial information was published. All financial information 

was converted to millions of Rands. 

• Where a company operates in geographical regions other than South Africa, it is 

required to establish a South African revenue share (or footprint) based on the 

company’s South African operations. 

• Segmental revenue shares based on the operating segments as published by the 

company. 

• A value-added statement, if available. Alternatively, information from the income 

statement was used to estimate a value-added statement for the company. The key 

variables used in the calculation are EBITDA, turnover, all other income, remuneration 

and other benefits paid to employees, government taxes, interest paid, depreciation 

and amortisation and other retention. 

• South African employment numbers by segment.  

• The company’s employment profile in terms of gender and population group. 

• South African capital expenditure values, by segment. If the company’s capital 

expenditure is not stated explicitly in their financials we have based our capital 

expenditure amount on additions to tangible property and relevant intangible 

property (such as software) as specified in the notes to the financial statements. 

• A B-BBEE certificate for 2016. 

• Corporate Social Investment (CSI) and training spending for 2015 and 2016.  

• Capital stock values for tangible assets as well as relevant intangible assets as 

published in the notes to the financial statements. 

Supply and use tables (SUTs) for 2015 and 2016 were used to generate the multiplier 

model used in the footprint analysis for each company. These tables were compiled from 

various official sources such as – but not limited to – Statistics South Africa (Stats SA), the 



Appendices: The Corporate Footprint of BLSA’s Members A4 

 

National Treasury, the South African Reserve Bank (SARB), the South African Revenue 

Service (SARS). A full discussion of these tables and the data sources used in their 

compilation is available on our website www.easydata.co.za. A full discussion of the 

methodology used is provided in Appendix C. 

General assumptions 

Where possible, actual values are used in the analysis. In some cases, data may have to 

be transformed or calculations may have to be performed on the data for it to be 

included in the estimations. The general assumptions used when transforming data or 

making calculations are listed below: 

• If a company’s currency is not in Rand, and there is not an average exchange rate 

assumption published in the company’s financial statements, the actual average 

exchange rates for 2015 and 2016, as observed and published by the SARB, are used. 

• In general, the revenue shares are used to determine the South African footprint. 

However, if not available, other income or profit measures have been used. In some 

isolated instances employment or asset shares may also have been used to allocate 

the South African share of revenue. Corporate revenue, elimination or any other 

revenue not classified across geographical segments are split proportionally across 

the segments shown. 

• The operational segments as published by the company are used to derive a Standard 

Industrial Classification (SIC) for the activities of the company. The fifth edition of the 

Standard Industrial Classification (SIC) of all Economic Activities as published by Stats 

SA (1993) is used for this purpose. 

• If an operational segment of a company may be classified into more than one activity 

an informed assumption is made on the relative share of each activity’s, else the 

activity was classified based on what we thought the larger or upstream activity is. 

• Segmental revenue shares were generally used to allocate the company’s activities. 

However, if not available, other income or profit measures have been used. Corporate 

revenue, elimination or any other revenue not classified across operational segments 

are split proportionally across the segments shown. 

• If the company’s value-added statement is not available, the amount of value added 

is estimated based on a calculated or provided the Earnings Before Interest, Taxes, 

Depreciation and Amortisation (EBITDA) plus all the known staff costs and benefits 

paid. For the purposes of this analysis EBITDA is used as an approximation of gross 

operating surplus (GOS). It should be noted that although GOS and EBITDA are 

related concepts, they differ in terms of financial accounting and national accounting 

standards with respect to (1) the definition of intermediate sales (from national 

accounts) and cost of sales (from financial accounting); (2) production taxes and 

subsidies; and (3) depreciation (taken at replacement cost in national accounting 

http://www.easydata.co.za/
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conventions). If the company does not publish an EBITDA value, it is estimated by 

taking operating profit and adding back depreciation and amortisation.  

• The value-added statement and output calculations for financial corporations differ 

to that of the typical EBITDA approach discussed above and are calculated 

according to the methodology set out in the box below. If the normal turnover of 

financial corporations is used it would underestimate the company’s contribution to 

GDP; it is therefore necessary to add the net interest received (as calculated below) 

to turnover. 

• It is assumed that the input structure, including intermediate use, net production 

taxes, and intermediate imports, of the company is the same as that of the industries 

in which it operates. 

• If the South African employment numbers are not available, it is assumed that the 

South African employment of the company is proportional to its revenue-based 

South African footprint. 

• The company’s specific employment equity profile is used to split employment by 

gender and population group, if available. Any foreigners employed in South Africa 

where incorporated in the company’s employment using the company’s employment 

profiles. If a company’s employment profile was not available, the industry profile was 

used to derive the employment profile. Industry gender and race profiles were based 

on data we obtained from various labour force surveys produced by Statistics South 

Africa. 

• If the segmental employment numbers are not available, then the revenue-based 

industry shares are used to split a company’s South African employment across the 

industries in which the company operates. 

• If the South African based capital expenditure is not available, it is generally assumed 

that local capital expenditure of the company is proportional to its revenue-based 

South African footprint. In some cases, the geographical asset base was used to 

allocated capital expenditure. 

• The breakdown of the company’s capital expenditure in terms of spending on 

buildings and construction, machinery and equipment, transport equipment, and 

transfers is assumed to be the same as that of the industries in which the company 

operates. The historic spending patterns per industry were used. 

• Balance sheet information on the value of property, plant and equipment as well as 

certain intangible are used to estimate value of the company’s capital stock. 

  



Appendices: The Corporate Footprint of BLSA’s Members A6 

 

Calculating output and value-added of financial corporations 

 

The guidelines set by the United Nations in the publication Financial Production, Flows 

and Stocks in the System of National Accounts are used to estimate the output and gross 

value added of financial corporations.  

 

The output of commercial financial corporations engaged in financial intermediation 

consists of (1) explicit fees and (2) the implicit financial services provided (FISIM). Explicit 

fees will include any explicit charges (such as bank charges and fees), while the implicit 

financial services are based on interest receipts generate via the corporation’s lending 

activities. 

 

The following formulas are used to calculate the implicit financial services provided: 

 

𝐹𝐼𝑆𝐼𝑀 =  𝐹𝐼𝑆𝐼𝑀𝐿 + 𝐹𝐼𝑆𝐼𝑀𝐷 

 

 where 𝐹𝐼𝑆𝐼𝑀𝐿 = (𝑟𝐿 − 𝑟𝑟) × 𝑌𝐿 and 𝐹𝐼𝑆𝐼𝑀𝐷 = (𝑟𝑟 − 𝑟𝐷) × 𝑌𝐷 

 

with 𝑟𝐿 =
𝑅𝐿

𝑌𝐿
 and 𝑟𝐷 =

𝑅𝐷

𝑌𝐷
 and 𝑟𝑟 = 100 × (

𝑅𝐿

𝑌𝐿
+

𝑅𝐷

𝑌𝐷
)/2 

 

where  

 

𝑟𝐿 is the interest rate on loans 

𝑅𝐿  is the interest received on loans 

𝑌𝐿  is the loan value 

𝑟𝐷  is the interest rate pm deposits 

𝑅𝐷  is the interest paid on deposits 

𝑌𝐷  is the deposit value 

𝑟𝑟  is the reference rate of interest 

 

 

Gross value added is then set equal to the FISIM value. 

 

Source: United Nations. 2015. Financial Production, Flows and Stocks in the System of 

National Accounts. Studies in Methods. Series F. No 113. Handbook of National 

Accounting. 
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Company-specific assumptions 

The specific assumptions used for calculating the economic footprint of each company 

is discussed in the individual company reports and corresponds to the general 

assumptions listed above.  

Estimating the company footprints 

This macro-economic impact assessment is based on a detailed input-output (IO) 

analysis and comprehensive SUT-based multiplier model for the South African economy. 

Input-output analysis is an accounting framework that provides a snapshot of the 

economy at a specific point in time, describing the composition and level of economic 

activity and the interactions and dependencies (backward and forward linkages) between 

industries and institutions.  

The SUT offers a complete model of the economy, focusing on relationships among 

production activities (industries), labour, households, and the public sector. The SUT also 

offers insight into the total impact on employment and income and the distribution 

among different skills and population groups.  

SUT multiplier models are, therefore, well-suited for modelling the intricate linkages of 

industries and measuring the economy-wide effects of a specific sector. These models 

are often used for economic impact analysis, where the economic implications of a 

potential action (e.g. a large infrastructure investment) or new policy or regulation can 

be evaluated prior to taking that action. The SUT model traces these impacts and 

provides estimates of total economy-wide impact on GDP, labour remuneration, gross 

operating surplus, taxes, employment, capital formation, and capital stock requirements.  

The SUT analysis begins with an initial injection of demand into the economy (direct 

impact) and estimates the total (economy-wide) impact in the following sequence:  

• The direct economic impact (initial injection) is the result of operational and capital 

expenditure by the company and represents its own employment numbers, capital 

expenditure and tax contributions. 

• The indirect impact is the impact of ongoing spending on and by direct suppliers to 

the company (first-round suppliers) as well as the contribution of indirect suppliers 

(direct suppliers who also purchase goods and services from their suppliers).  

• The induced impact (or income effect) measures further changes in spending on 

consumer goods and services caused by a change in the personal income of workers 

employed by the directly and indirectly affected businesses. 

• The total economy-wide impact is the sum of the direct, indirect and induced impacts.  

A comprehensive discussion of in the multiplier model is provided under Appendix C. 
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Estimating the combined footprint of BLSA members 

The BLSA footprint is obtained by aggregating the economic impacts of all the individual 

BLSA members, but with adjustments to avoid double counting.  

In calculating the BLSA footprint, it is possible for double counting to occur due to the 

intra-member business activities and arises when: 

• Any subsidiary companies of a BLSA member is also a BLSA member. 

• A BLSA member owns a significant (or controlling) interests in other BLSA member(s) 

and reports its revenue as part of the company’s consolidated revenue. 

To avoid the double counting of revenue and capital expenditure careful adjustments 

were therefore made within the BLSA member set. Provisions were also made to adjust 

employment, B-BBEE information, CSI spending, and training spend, and capital stock 

values to accordingly, if double counting exist.  
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Appendix B: Multiplier analysis 

Background 

Quantec produces Supply and Use Tables for South Africa at a national, provincial and 

municipal level in time series format covering 1995 to the most recent year. These tables 

are then used to calculate a comprehensive set of multipliers using standard Leontief 

multiplier methodology. The multipliers have various uses including impact analysis 

where they are used to, for example, estimate the impact of a large capital project on the 

economy. This document explains how Quantec’s SUT multipliers are compiled, the type 

of multipliers produced, and provide brief instructions on how they should be used 

towards impact analysis. There is another document that details how Quantec’s SUT 

tables are compiled.  

Methodology used to calculate the multipliers 

Table 1: The structure of the Quantec SUTs including mathematical notation 

 Industries Final demand 

Total 

supply at 

purchase

s prices 

Other primary inputs 

Total 

output 

at 

basic 

prices 

Commodities 

𝑍 𝑌 

Total 

supply at 

purchase

s prices 

𝑀 𝑋 

Intermediate use 
Household 

consumption 
Imports 

 

 Government 

consumption 
C.i.f / f.o.b adjustment 

 Gross fixed capital 

formation 
Trade margins 

 Exports Transport margins 
 Change in inventories Taxes on products 

 Residual 
Less subsidies on 

products 

Primary inputs 

𝑀     

Compensation of 

employees 
    

Gross operating 

surplus 
    

Taxes on 

production 
    

Less Subsidies on 

production 
    

Total output at 

basic prices 
𝑋     
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Wassily Leontief (1905-1999) developed the input-output multiplier modelling approach 

for which he received a Nobel Memorial Prize in 1973. The input-output model depicts 

economic relationships between different agents in an economy by identifying monetary 

flows (expenditures and receipts) between these. Multiplier models normally focus on 

inter-industry relationships at a detailed sectoral level, whereas the macro-econometric 

model emphasises relationships between macro-economic aggregates as depicted in the 

national accounts of a country. 

The relationship between the initial spending and the total effects generated by the 

spending is known as the multiplier effect of the sector, or more generally as the impact 

of the sector on the economy. For this reason, the study of multipliers is also known as 

impact analysis. 

The SUT contains 91 commodities and industries. The intermediate use block, for 

example, is therefore a 91 × 91 matrix, but to keep the discussion more general the 

number of industries and commodities in the SUT will be referred to as 𝑛. The following 

denotations are therefore made: 

𝑛 the number of industries and commodities. 

𝑖 denotes the commodities in the SUT. 

𝑗 denotes the industries in the SUT. 

𝑋𝑖 the total output of commodity 𝑖 which is equivalent to the total output of industry 𝑗. 

𝑍𝑖𝑗 the inter-industry sales of commodity 𝑖 to industry 𝑗. 

𝑌𝑖 the total final demand of commodity 𝑖. 

𝑀𝑗 the total primary inputs used in industry 𝑗. 

𝑎𝑖𝑗 the technical coefficient matrix which represents the ratio of input to output. 

𝐵 the Leontief or total requirements matrix. 

𝐶 the closed Leontief matrix. 

𝐶∗ the commodity-industry portion of the closed Leontief matrix. 

𝑉 the output multiplier vectors. 

𝑑 share of additional multiplier to output (for example 
𝐺𝐷𝑃𝑗

𝑋𝑗
 ). 

The inter-industry sales of commodity 𝑖 to industry 𝑗 are represented by the following 

block of equations: 

𝑋1 = 𝑍11 + 𝑍12 + ⋯+ 𝑍1𝑛 + 𝑌1 

𝑋2 = 𝑍21 + 𝑍22 + ⋯+ 𝑍2𝑛 + 𝑌2... 
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𝑋𝑛 = 𝑍𝑛1 + 𝑍𝑛2 + ⋯+ 𝑍𝑛𝑛 + 𝑌𝑛        (1) 

The technical coefficient matrix may be calculated as follows: 

𝑎𝑖𝑗 =
𝑍𝑖𝑗

𝑋𝑖
           (2) 

Substitution (2) into block (1) results in the following block of equations: 

𝑋1 = 𝑎11𝑋1 + 𝑎12𝑋2 + ⋯+ 𝑎𝑎𝑛𝑋𝑛 + 𝑌1 

𝑋2 = 𝑎21𝑋1 + 𝑎22𝑋2 + ⋯+ 𝑎2𝑛𝑋𝑛 + 𝑌2 

... 

𝑋𝑛 = 𝑎𝑛1𝑋1 + 𝑎𝑛2𝑋2 + ⋯+ 𝑎𝑛𝑛𝑋𝑛 + 𝑌𝑛       (3) 

Block (3) can be re-written in matrix notation as: 

𝑋 = 𝐴𝑋 + 𝑌           (4) 

Solving for 𝑋: 

𝑌 = (𝐼 − 𝐴)−1 ∙ 𝑋          (5) 

With the following matrices: 

𝐴 = [

𝑎11 𝑎12 ⋯ 𝑎1𝑛

⋮ ⋱ ⋮
𝑎𝑛1 𝑎𝑛2 ⋯ 𝑎𝑛𝑛

] 

 

𝑋 = [
𝑋1

⋮
𝑋𝑛

] 

 

 𝑌 = [
𝑌1

⋮
𝑌𝑛

] 

 

𝐼 = [
1 0⋯ 0
⋮ 1 ⋱ ⋮
0 0⋯ 1

] a (𝑛 𝑥 𝑛) identity matrix. 

 

• The matrix 𝐴 is the technical coefficient matrix, but is also known as the direct 

requirements matrix and is used to measure the direct impact of changes in final 

demand on the economy. The direct impact measures the impact of the change in 

final demand (or the initial economic impact or injection) as well as the impact on the 

output of first-round suppliers. 
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• The Leontief matrix is 𝐵 = (𝐼 − 𝐴)−1 and measures the direct and indirect impact of 

changes in final demand (or the initial economic impact or injection) on the economy. 

This combines the direct impact as well as further rounds of impacts on all the 

suppliers. 

• The direct and indirect impacts is measured using an “open” model, however, to 

measure the induced impacts the model is “closed” with respect to households. In 

doing this, the model measures the impact of all the earnings and subsequent 

spending by households on the economy, as well.  

• The matrix 𝐶 denotes the (𝑛 + 1) ×  (𝑛 + 1) matrix that endogenize household 

income and consumption. The 𝐶 matrix is derived exactly in the same way 𝐴 is 

derived, but an additional row and column is added that contains household 

consumption and expenditure shares as a ratio to total output. The 𝐵 matrix is then 

used to calculate (𝐼 − 𝐶)−1. However, for the rest of the calculations a sub-portion of 

this matrix is used 𝐶∗, that contains only the sector values calculated. This matrix is 

used to calculate the economy-wide impact which includes the direct, indirect, and 

induced impact of the sector.  

These matrices are used to calculate the output multipliers, or vectors 𝑉∗ (𝑛 × 1) as 

follows: 

Initial impact (II):  𝑉𝐼𝐼 = [

1
1
⋮
1

] 

 

Direct impact (DI):  𝑉𝐷𝐼 =

[
 
 
 
∑ 𝑎𝑖1

𝑛
𝑖=1

∑ 𝑎𝑖2
𝑛
𝑖=1

⋮
∑ 𝑎𝑖𝑛

𝑛
𝑖=1 ]

 
 
 
 

 

Direct and indirect impact (D&I):  𝑉𝐷&𝐼 =

[
 
 
 
∑ 𝑏𝑖1

𝑛
𝑖=1

∑ 𝑏𝑖2
𝑛
𝑖=1

⋮
∑ 𝑏𝑖𝑛

𝑛
𝑖=1 ]

 
 
 
 

 

Economy-wide impact (EW):   𝑉𝐸𝑊 =

[
 
 
 
∑ 𝑐𝑖1

𝑛
𝑖=1

∑ 𝑐𝑖2
𝑛
𝑖=1

⋮
∑ 𝑐𝑖𝑛

𝑛
𝑖=1 ]
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These output multipliers may then be used to calculate other multipliers such as the GDP, 

employment, capital requirement, or import multipliers. Let d denotes the share of, for 

example GDP to output, the GDP multipliers are then calculated as follows:  

• GDP initial impact = 𝑑 ∗ 𝑉𝐼𝐼 

• GDP direct impact = 𝑑 ∗ 𝑉𝐷𝐼 

• GDP direct and indirect impact (D&I) = 𝑑 ∗ 𝑉𝐷&𝐼 

• GDP economy-wide impact = 𝑑 ∗ 𝑉𝐸𝑊 

Nomenclature 

When reporting the results, a variation on the nomenclature mentioned above is used. 

This is done to avoid confusion between the technical multiplier terms and the general 

understanding of such terms. The initial impact (𝑉𝐼𝐼) is described as the company’s direct 

impact. A distinction is then made between the direct suppliers and indirect suppliers, 

with the sum of these two terms and the initial impact forming the total value-chain 

impact of a company (given as the direct and indirect (𝑉𝐷&𝐼) above). The induced (or 

income) impact of household expenditure is taken as the difference between the 

economy-wide (𝑉𝐸𝑊) and 𝑉𝐷&𝐼. 

Model Limitations  

Input-output analysis is an accounting framework that provides a snapshot of the 

economy at a specific point in time, describing the composition and level of economic 

activity and the interactions and dependencies (backward and forward linkages) between 

industries and institutions. There are however several limitations to the model which 

should be considered when interpreting the results. The following limitations of multiplier 

analysis exist and should be considered when interpreting the estimation results: 

• Multipliers assume that resources are unemployed, and an increase in output would 

therefore not influence resource prices. 

• The structure of the economy remains the same over time. 

• An increase in the resource required (as indicated by the model) does not necessarily 

imply an absolute increase in the resources used. For example, an increase in 

employment (as indicated by the model) does not necessarily mean an increase in 

the same amount of jobs. It may mean that as the demand for labour increase some 

workers may work more hours, some workers in temporary jobs may be permanently 

employed, or that the number of shifts may increase. This especially prevalent in times 

of low economic activity. Therefore, it is more prudent to refer to the number of jobs 

supported because of the increase in economic activity and not necessarily jobs 

created. 
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Appendix C: Glossary of Terms 

All national accounts concepts and definitions are in line with those published by 

Statistics South Africa in Concepts & Definitions for Statistics South Africa Version 3 (2010) 

or the OECD’s Glossary of Statistical Terms. Selected accounting concepts are also 

defined.  

 

Concept Definition 

Basic price The price received by the producer for a good or service, including taxes and 

subsidies on production and excluding trade and transport margins. 

Building and construction works  Buildings consist of the value of existing buildings and works as well as 

additions to and alterations of existing buildings and works done in the past. 

Construction works consist of the preparation of building sites such as the 

levelling, earth-moving, excavating and land drainage already done in a 

previous period. No account of depreciation should be made as well as the 

spending should have originated from within the country’s borders. Includes: 

Non-residential buildings, other structures and land improvements. Excludes: 

Natural land, subsoil assets, water resources and marketable operating leases 

Capital expenditure (Capex) Capital expenditure relates to the definition of Gross Fixed Capital Formation 

(GFCF) in the System of National Accounts (SNA) and includes any additions 

to (1) tangible assets, including additions to buildings (excluding land), 

property, equipment, machinery and so forth and (2) certain intangible assets 

(mineral exploration, computer software, copyright protected entertainment, 

literary and artistic original). 

Capital stock A measure of the historically accumulated productive investments at the start 

of a period. 

Change in inventories Any acquisitions of raw materials, semi-finished goods and finished goods that 

are not disposed of during the period under consideration. 

Compensation of employees Total remuneration paid by an industry to employees. This includes any cash 

or in-kind payments as well as all forms of compensation, such as 

commissions, bonuses and allowances for leave. Expressed in gross terms; 

before taxes, pension contributions, etc. are deducted. 

Consumption of fixed capital Alternative term for depreciation. This accounts for the value of fixed assets 

used in the production of commodities and services during the period under 

consideration. 

Earnings before interest, tax, 

depreciation and amortisation 

(EBITDA) 

The net income of a company before provision for interest, tax, depreciation 

and amortisation is made. 

Employment The number of people employed, receive pay of any nature, for any part of 

the reference period. It includes therefore temporary staff, but excludes any 

independent contractors. 

Exports Exports of goods and services from South Africa to the rest of the world. 
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Final demand Alternatively known as aggregated demand, this is the total demand for final 

goods and services in the economy. The sum of private household and 

government expenditure, investment and net exports (exports less imports).  

Footprint This is the economic impact in terms of impact on concepts such as GDP, gross 

value added, employment, labour remuneration, gross operating surplus, and 

so forth. 

Gross domestic product (GDP) at 

market prices 

Using the income approach: The sum of gross value added at basic prices and 

taxes on products, less all subsidies on products. Alternatively, using the 

expenditure approach: The sum of private household consumption, 

government consumption, gross fixed capital formation, change in 

inventories, net exports (exports less imports) and the residual term. Also 

known as gross value added (GVA) at market prices. 

Government consumption Government final consumption expenditure on goods and services. Three-

tiers of government are considered, namely, central, provincial, and local 

government. 

Gross fixed capital formation Alternatively known as investment, this measures all additions to the capital 

stock less disposals and consumption of fixed capital (depreciation). 

Information is presented by type of investment. 

Gross operating surplus (GOS) The sum of net operating surplus and the consumption of fixed capital 

(depreciation). 

Gross value added (GVA) at basic 

prices 

The sum of the compensation of employees, gross operating surplus and taxes 

on production less all subsidies on production. At times referred to only as 

value added at basic prices.  

Household consumption Final household consumption expenditure on goods and services. It is 

presented in 22 categories according to the durability of the commodity 

consumed. 

Intermediate demand The commodities and services each industry uses to produce its output; or, 

the intermediate use. Presented in matrix form with the column totals giving 

the intermediate consumption of commodities and services by each industry 

and the row totals giving the intermediate demand by all industries for a 

specific commodity or service. 

Machinery and other equipment Machinery and other equipment refers to the existing machinery and 

equipment used to increase future production, without allowing for allowing 

for trade-inn allowances. No account of depreciation should be made as well 

as the spending should have originated from within the country’s borders. 

Includes: ICT equipment, other machinery and equipment, and intellectual 

property products (research and development, mineral exploration and 

evaluation, computer software and databases, entertainment, literary or 

artistic originals, and other intellectual property). Excludes goodwill. 

Market price The sum of basic prices and taxes on products, less taxes on subsidies; 

excluding trade and transport margins. 

Net operating surplus (NOS) Accounts for the mixed income payments received other than the 

compensation of employees and includes profits and other returns on capital 

not included in compensation of employees. A balancing item in the National 
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Accounts, it is equal to: value added at basic prices less compensation of 

employees and taxes on production, plus any subsidies on production. 

Operational expenditure (Opex) Ongoing cost of a company during its operations; this is the value of goods 

and services bought in. 

Remuneration of employees Total compensation paid by an industry to employees. This includes any cash 

or in-kind payments as well as all forms of compensation, such as 

commissions, bonuses and allowances for leave. Expressed in gross terms; 

before taxes, pension contributions, etc. are deducted. 

Residual Accounts for statistical discrepancies and is required to balance the National 

Accounts. 

Revenue and turnover Alternatively known as sales or turnover, this is the amount a company 

generates in a specific period from the sales of goods and services. 

Subsidies on production Subsidies that reduce the cost of production. 

Subsidies on products Any subsidies provided on commodities and services. 

Taxes on production Taxes that add to the cost of production such as property taxes, or taxes on 

labour employed. 

Taxes on products Taxes levied on commodities and services when sold by producers and are 

payable per unit of the commodity or service supplied. Examples in South 

Africa are VAT, excise and import duties, and the fuel levy. 

Total output at basic prices Total output produced by an industry, including taxes less subsidies on 

production. 
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Appendix D: BLSA Members’ List and JSE Listings 

Of the 76 BLSA member companies, 57 were included in the footprint study. 

JSE listed entities numbered 42, of which 37 counted amongst the top 100 companies 

by market capitalisation.  

Total JSE market capitalisation amounted to R15,054,927 million at the end of August 

2017. 

 

 

Nr Name JSE 

Ticker/ 

Own 

Code

JSE 

Listed

Top 40 

JSE

Top 100 

JSE

Included 

in 

Footprint 

Study

Market cap 

(R mil)

Market 

cap (%)

1 Anglo American PLC AGL Y Y Y Y 326,153           2.2%

2 FirstRand Group Ltd (FirstRand Bank Limited) FSR Y Y Y Y 296,630           2.0%

3 Vodacom Group Ltd VOD Y Y Y Y 276,631           1.8%

4 Sasol Limited SOL Y Y Y Y 256,387           1.7%

5 Standard Bank Group Ltd SBK Y Y Y Y 253,797           1.7%

6 MTN Group Limited MTN Y Y Y Y 228,826           1.5%

7 Old Mutual PLC OMA Y Y Y Y 170,722           1.1%

8 South32 S32 Y N Y Y 168,539           1.1%

9 Sanlam Ltd SLM Y Y Y Y 145,327           1.0%

10 Mondi  Plc MNP Y Y Y Y 131,597            0.9%

11 Barclays Africa Group Limited BGA Y Y Y Y 115,023            0.8%

12 Remgro Limited REM Y Y Y Y 111,247            0.7%

13 Bidvest Group Limited BDV Y Y Y Y 102,328           0.7%

14 Nedbank Limited NEL Y Y Y Y 99,960             0.7%

15 Anglo American Platinum Limited AMS Y N Y Y 93,442             0.6%

16 Discovery Limited DSY Y Y Y Y 91,852             0.6%

17 RMB Holdings Ltd RMH Y Y Y Y 91,055             0.6%

18 Kumba Iron Ore (Pty) Limited KIO Y N Y Y 71,010              0.5%

19 Tiger Brands Limited TBS Y Y Y Y 70,937             0.5%

20 Investec Ltd INB Y Y Y Y 65,936             0.4%

21 Woolworths Holdings Limited WHL Y Y Y Y 62,623             0.4%

22 Rand Merchants Investment Holdings Ltd RMI Y N Y Y 59,550             0.4%

23 PSG Group Limited PSG Y N Y Y 54,245             0.4%

24 Anglogold Ashanti Limited ANG Y Y Y Y 53,863             0.4%

25 Sappi Limited SAP Y Y Y Y 47,825             0.3%

26 Gold Fields Limited GFI Y Y Y Y 47,756             0.3%

27 Exxaro Resources Limited EXX Y N Y Y 38,015             0.3%

28 Imperial Holdings Limited IPL Y N Y Y 37,875             0.3%

29 The Foschini Group Limited TFG Y N Y Y 33,515             0.2%

30 Telkom SA Limited TKG Y N Y Y 31,828             0.2%

31 Liberty Holdings Limited LBH Y N Y Y 29,905             0.2%

32 MMI Holdings Ltd MMI Y N Y Y 29,885             0.2%

33 Distell Group Limited DST Y N Y Y 28,910             0.2%

34 Barloworld Limited BAW Y N Y Y 26,108             0.2%

35 Tsogo Sun Holdings Ltd TSH Y N Y Y 22,190             0.1%

36 Tongaat-Hulett Limited TON Y N Y Y 15,460             0.1%

37 Nampak Limited NPK Y N Y Y 14,284             0.1%

38 JSE Limited JSE Y N N Y 11,073              0.1%

39 Murray & Roberts Holdings Limited MUR Y N N Y 7,160               0.0%

40 Clientèle Limited CLI Y N N Y 5,520               0.0%
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Nr Name JSE 

Ticker/ 

Own 

Code

JSE 

Listed

Top 40 

JSE

Top 100 

JSE

Included 

in 

Footprint 

Study

Market cap 

(R mil)

Market 

cap (%)

41 Lonmin Plc LON Y N N Y 3,652               0.0%

42 Aveng Group AEG Y N N Y 1,200               0.0%

43 Alexander Forbes Group Holdings Ltd AFH N N N Y

44 Altron Management Services ALT N N N Y

45 BMW SA (Pty) Limited BMW N N N Y

46 Bowmans BOW N N N Y

47 Citi South Africa CIT N N N Y

48 EnsAfrica ENS N N N Y

49 Eskom Holdings Ltd ESK N N N Y

50 Hollard Group HOL N N N Y

51 MultiChoice South Africa MUL N N N Y

52 Nestle South Africa NES N N N Y

53 PG Group (Pty) Limited PGG N N N Y

54 Total South Africa TOT N N N Y

55 Transnet Limited TRS N N N Y

56 Webber Wentzel WWA N N N Y

57 South African Breweries Limited SBR N N N Y

58 Bain & Company Inc BCO N N N N

59 Credit Suisse South Africa CSS N N N N

60 Deloitte DAT N N N N

61 Dimension Data Holdings plc DID N N N N

62 Engen Petroleum Limited ENG N N N N

63 Ernst and Young EAY N N N N

64 Goldman Sachs International GSI N N N N

65 Jay and Jayendra (Pty) Limited JAJ N N N N

66 JP Morgan Chase Bank, N.A JMC N N N N

67 Kagiso Tiso Holdings KAG N N N N

68 KPMG KPM N N N N

69 Mitsubishi Corporation MIT N N N N

70 PricewaterhouseCoopers PWC N N N N

71 Rio Tinto RIO N N N N

72 Safika Holdings (Pty) Ltd SAH N N N N

73 Shell Downstream South Africa (Pty) Limited SDS N N N N

74 Siemens (Pty) Ltd SIE N N N N

75 Standard Chartered Bank South Africa SBS N N N N

76 Volkswagen of SA (Pty) Limited VOL N N N N

TOTAL 42 21 37 57 3,829,840    25.4%

* South African Breweries Limited (SAB) has been taken over by Anheuser-Busch InBev SA/NV, which now carries the largest 

market capitalisation of R2.7 trillion rand (38% of the total) on the JSE. However, SAB Ltd still produced statements as a separate entity in

2015/2016 and the market cap of Annheuser-Busch has not been added to the market caps of JSE listed member companies.
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Appendix E: BLSA’s Members’ B-BBEE Scorecards 

B-BBEE is governed by the Broad-Based Black Economic Empowerment Act (No. 53 of 

2003) and the B-BBEE Codes of Good Practice gazetted in February 2007, as well as the 

Amended Codes of 2013. 

Although there are no direct financial penalties that apply to non-BEE compliant 

businesses, the system ensures that procurement managers and buyers will favour 

businesses that are compliant since this enhances their own BEE scorecard points under 

the Preferential Procurement element provisions. 

The B-BBEE scorecard points provided by the BLSA members, were used to compile 

representative B-BBEE scorecards for BLSA member companies.  

Most companies completed and were scored according to the 2013 revised generic 

scorecard. However, companies in the agricultural, forestry, mining, financial services, 

information, communication and technology and forestry sectors, have sector specific 

codes. These sector codes may contain different elements with different weightings 

attached to the elements. They may therefore be subjected to different requirements, 

targets and scores. Weighted average B-BBEE scorecards for the representative sectors 

were compiled for members in BLSA’s membership database. 

The following procedure was followed: 

• The B-BBEE certificate information for the BLSA members for the latest financial year 

under discussion (2016) was collected.  

• If 2016 information was not available, the 2015 scorecard was used. 

• Some of the B-BBEE certificates provided by the companies were still in the 2007 

format although they pertained to 2016. In these cases, we reported according to 

both the original and revised B-BBEE generic scorecard formats. 

• Where applicable, we also report on other sector B-BBEE scorecards, such as 

agriculture (AgriBEE), forestry, the financial sector, the information, communication 

and technology (ICT) sector, and tourism. 

• We also report on the mining scorecard for mining companies, but only on a selected 

number of the elements. 

• Ownership (and therefore also black-ownership) is not applicable to state-owned 

enterprises. 

• Financial services companies have additional criteria to which they must adhere to, 

such as access to financial services and empowerment financing, which form part of 

the financial sector charter. These additional criteria differ in terms of elements, 

requirements, points and weighting between banks, and short- and long-term 

insurance companies. It may therefore not be deemed entirely appropriate to average 

these elements in the financial sector scorecard. However, for purposes of this study, 
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we nevertheless report these elements as an average rather than omitting them, as it 

is not always possible to determine how these elements apply to a specific company 

which falls under this sector code. 

• We have calculated a weighted average scorecard for companies with the same type 

of B-BBEE certification based on the revenue shares of the companies in relation to 

the combined revenue of BLSA members. 

The following tables provide aggregate weighted information on BLSA members.  

 

 

 

Generic scorecard - 2007

Element Points

Ownership 21.79

Management control 11.00

Employment equity 6.75

Skills development 10.70

Preferential procurement 19.46

Enterprise development 15.00

Socio-economic development 5.00

Total 89.70

Level 2.00

Black Owned Percentage 54.57

Black Women Owned Percentage 20.04

Revised generic scorecard - 2013

Element Points

Ownership 12.86

Management control 12.06

Employment equity 4.52

Skills development 13.43

Preferential procurement 5.94

Enterprise and supplier development 10.30

Enterprise development 13.22

Socio-economic development 8.30

Total 80.63

Level 3.98

Black Owned Percentage 25.14

Black Women Owned Percentage 13.36
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AgriBEE Scorecard

Element Points

Ownership 16.00

Management control 4.61

Employment equity 4.20

Skills development 12.99

Preferential procurement 16.57

Enterprise and supplier development

Enterprise development 7.15

Socio-economic development 10.44

Total 73.02

Level 3.44

Black Owned Percentage 30.15

Black Women Owned Percentage 7.93

Financial Sector Scorecard

Element Points

Ownership 14.09

Management control 5.88

Employment equity 10.69

Skills development 8.81

Preferential procurement 15.44

Empowerment financing 13.56

Enterprise development 5.39

Socio-economic development 2.97

Access to financial services 11.26

Total 88.57

Level 2.33

Black Owned Percentage 28.21

Black Women Owned Percentage 10.65

ICT Scorecard

Element Points

Ownership 17.72

Management control 9.79

Employment equity 5.95

Skills development 13.09

Preferential procurement 22.87

Enterprise development 11.00

Socio-economic development 11.98

Total 92.41

Level 2.25

Black Owned Percentage 30.38

Black Women Owned Percentage 14.76
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Forest Sector Scorecard

Element Points

Ownership 19.29

Management control 3.94

Employment equity 3.73

Skills development 10.78

Preferential procurement 19.23

Enterprise development 15.00

Socio-economic development 8.00

Total 79.96

Level 3.00

Black Owned Percentage 34.22

Black Women Owned Percentage 13.89

Tourism Sector Scorecard

Element Points

Ownership 27.00

Management control 10.37

Skills development 18.82

Enterprise and supplier development 36.19

Socio-economic development 8.00

Total 100.38

Level 1.00

Black Owned Percentage 62.10

Black Women Owned Percentage 34.44

Mining Charter Scorecard

Element Points

Meaningful economic participation of HDSA 0.1963

Full shareholder rights for HDSA 0.1679

Procurement spend on capital goods from BEE entity 0.3970

Procurement spend on services from BEE entity 0.4630

Procurement spend on consumable goods from BEE entity 0.4484

Annual spend on procurement from multinationsal suppliers to the 

social fund 0.0016

Diversification of board 0.2568

Diversification of top management (board level) 0.3443

Diversification of senior management (exco level) 0.3145

Diversification of middle management 0.3617

Diversification of junior management 0.4048

Diversification of core skills 0.5069

Women in mining 0.2365

Human resource development expenditure as a percentage of 

total payroll 0.0378
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Appendix F: Top 10 Performing Companies 

  

BLSA Top Ten Companies by Concept,  2016

Company Company

Output GDP at market prices

Eskom Holdings Ltd         155,339 FirstRand Group Ltd (FirstRand Bank Limited)          74,399 

Old Mutual Life Assurance Co. South Africa Ltd          96,072 Standard Bank Group Ltd          72,826 

Bidvest Group Limited          87,607 Eskom Holdings Ltd           71,270 

Sasol Limited           81,748 Sasol Limited           54,901 

FirstRand Group Ltd (FirstRand Bank Limited)           80,701 Barclays Africa Group Limited           50,211 

Standard Bank Group Ltd           76,715 Transnet Limited          48,778 

Sanlam Ltd          76,202 Nedbank Limited          46,656 

Imperial Holdings Limited          67,784 Vodacom Group Ltd          30,999 

Transnet Limited           62,167 Bidvest Group Limited          28,488 

Anglo American Platinum Limited           61,960 Old Mutual Life Assurance Co. South Africa Ltd          24,950 

Value Added R million Capital formation R million

FirstRand Group Ltd (FirstRand Bank Limited)          70,399 Eskom Holdings Ltd          59,484 

Standard Bank Group Ltd          69,024 Transnet Limited           29,561 

Eskom Holdings Ltd           61,190 Sasol Limited           16,898 

Barclays Africa Group Limited          47,536 MTN Group Limited           11,085 

Transnet Limited          45,625 Vodacom Group Ltd            8,772 

Nedbank Limited           44,291 Barloworld Limited             5,881 

Sasol Limited           32,519 Kumba Iron Ore (Pty) Limited            5,639 

Vodacom Group Ltd          27,299 Telkom SA Limited            5,263 

Anglo American Platinum Limited          23,986 Standard Bank Group Ltd            5,222 

Kumba Iron Ore (Pty) Limited          23,767 Barclays Africa Group Limited            4,922 

Employment Number Taxes R million

Bidvest Group Limited          110,531 Sasol Limited          27,442 

Nedbank Limited          87,306 Eskom Holdings Ltd           16,340 

Anglo American PLC           61,000 FirstRand Group Ltd (FirstRand Bank Limited)           14,586 

Transnet Limited          55,000 Standard Bank Group Ltd           14,437 

Eskom Holdings Ltd           47,531 Old Mutual Life Assurance Co. South Africa Ltd           13,910 

FirstRand Group Ltd (FirstRand Bank Limited)           38,216 Bidvest Group Limited           10,699 

Standard Bank Group Ltd           38,161 Sanlam Ltd           10,627 

Imperial Holdings Limited          37,750 Barclays Africa Group Limited           10,086 

Barclays Africa Group Limited          30,739 Vodacom Group Ltd            9,926 

Anglogold Ashanti Limited          28,507 Imperial Holdings Limited            8,834 

R million R million
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Appendix G: Results Summary 

 

Direct
Direct 

Suppliers

Indirect 

Suppliers
Tota l Opex Capex

Output

Output by sector

Agriculture, forestry and fishing 2,132          23,764       7,681          33,577        79,804        113,380        105,697        7,684         

Mining and quarrying 135,546      75,597       51,899        263,042       70,860        333,902       313,776        20,125        

Manufacturing 310,133       121,890       116,679       548,703       500,325       1,049,028     916,644        132,384      

Electricity, gas and water 155,383      23,936       20,171        199,490       79,467        278,956       267,633       11,324        

Construction 89,436       25,468       19,356        134,260       24,255        158,515        65,592         92,923       

Trade, catering and accommodation services 274,302      84,526       66,685       425,512       257,969       683,482       618,460        65,022       

Transport, storage and communication 264,848      92,733       81,675        439,256       208,636       647,892       612,537        35,355       

Financial, insurance and business services 594,674      193,929      107,177       895,780       327,237       1,223,017     1,128,383      94,635       

Community, social and personal services 47,968       16,731        15,901        80,600        214,189        294,790       274,831        19,959        

Tota l 1,874,422 658,573   487 ,224   3,020,219  1 ,762,743  4,782,962 4,303,553  479,410   

Total as percenatge of RSA (%) 22.20         7.80           5.77           35.77           20.88          56.65          50.97           5.68          

Multiplier 1.00           0.35           0.26           1.61             0.94            2.55            2.50             3.13           

Gross Domestic Product (GDP) a t Basic Prices

GDP by va lue added components

Gross operating surplus (GOS) 533,016      180,970      125,065      839,051       435,086       1,274,137      1,172,825      101,312       

Labour remuneration 339,666      140,591      104,873      585,130       391,402       976,532       880,058       96,474       

GDP at factor cost 872,681      321,562      229,938      1,424,181      826,488       2,250,668    2,052,883     197,785      

Net taxes on production 16,222        8,676         5,224         30,122         18,331         48,453        43,945         4,508         

GDP by sector

Agriculture, forestry and fishing 395            9,147          2,957         12,499         30,717         43,215         40,258         2,958         

Mining and quarrying 62,747       41,215        27,710        131,672        38,099        169,771        159,228        10,543        

Manufacturing 103,951       32,401        30,062       166,415        136,257       302,672       271,719        30,953       

Electricity, gas and water 61,396        13,651        11,428        86,475        45,318         131,793        125,394        6,399         

Construction 30,084       7,502         5,690         43,276        7,103           50,379        20,809         29,570       

Trade, catering and accommodation services 67,966       48,492       37,906       154,363       143,745       298,108       260,900       37,209       

Transport, storage and communication 118,974       46,940       40,935       206,849       101,571        308,421       291,139        17,281        

Financial, insurance and business services 350,504      97,716        54,684       502,905       167,370       670,275       622,101        48,174        

Community, social and personal services 19,045        8,889         8,893         36,828        109,270       146,097       135,708        10,389        

Tota l 815,062   305,954   220,265   1 ,341,282  779,450    2,120,731  1 ,927 ,256  193,476   

Total as percenatge of RSA (%) 21.06         7.91           5.69           34.66          20.14          54.81          49.81           5.00          

Multiplier 1.00           0.38           0.27           1.65            0.96            2.60            2.52             3.77           

Employment

Employment by type

Formal 1,144,705    849,402      575,999      2,570,107     2,674,395    5,244,501     4,622,600     621,902      

Highly skilled 203,312       115,391       77,103        395,807       333,011        728,818       651,401        77,416        

Skilled 554,836      405,030      273,646      1,233,512      1,066,550     2,300,062    2,038,793     261,269      

Semi- and unskilled 386,557      328,980      225,250      940,787       1,274,835     2,215,622     1,932,405      283,217      

Informal 148,213       314,504      232,445      695,162       1,000,877     1,696,039     1,368,999     327,040     

Employment by race

African, Coloured and Asian 1,118,172     1,066,080    745,512      2,929,764    3,429,613     6,359,377    5,473,512     885,866     

White 192,010       97,826       62,932       352,769       245,659       598,428       535,352       63,076       

Employment by sex

Female 498,416      486,477      341,014       1,325,907     1,685,955     3,011,862     2,612,287     399,575     

Male 794,502      677,429      467,430      1,939,361     1,989,317     3,928,678    3,379,312     549,366     

Employment by sector

Agriculture, forestry and fishing 1,460          98,833       31,947        132,241        331,906       464,146       432,189        31,957        

Mining and quarrying 149,290      53,035       41,360        243,685       57,051         300,736       284,952       15,784        

Manufacturing 147,018       89,296       76,282       312,595       343,549       656,144       562,960       93,184        

Electricity, gas and water 47,542       6,297         5,311          59,151         20,906        80,057        77,074         2,983         

Construction 238,999      54,170        40,847       334,016       50,451         384,467       127,421        257,046     

Trade, catering and accommodation services 156,683      296,951      235,802      689,436       924,797       1,614,233     1,385,394     228,838     

Transport, storage and communication 120,107       100,847      87,863       308,817       217,408       526,225       489,222       37,004       

Financial, insurance and business services 411,351       347,851      180,168       939,371       542,884       1,482,255     1,321,205      161,050      

Community, social and personal services 20,467       116,626       108,864      245,957       1,186,320     1,432,277     1,311,182       121,095      

Tota l 1,292,918 1,163,906 808,444   3,265,268 3,675,272 6,940,540 5,991,598  948,942   

Total as percenatge of RSA (%) 8.14           7.33           5.09           20.57          23.15           43.72          37.74           5.98          

Multiplier 1.00           0.90           0.63           2.53            2.84            5.37            6.26             2.82           

Va lue-Cha in by Expenditure Type
Economic / Sectora l Dimension

Induced
Economy-

wide

Impact Economy-wide Impact
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Direct
Direct 

Suppliers

Indirect 

Suppliers
Tota l Opex Capex

Value-Chain by Expenditure Type
Economic / Sectora l Dimension

Induced
Economy-

wide

Impact Economy-wide Impact

Household Income

Tota l 383,196   159,820   119,438    662,455    430,735    1 ,093,190  986,729    106,460   

Percentage of South Africa (%) 13.59          5.67           4.24           23.50          15.28           38.78          35.00           3.78           

Multiplier 1.00           0.42           0.31           1.73            1.12             2.85            2.79             3.62           

Government Tax Revenue

Corporate tax 68,683       21,875        15,356        105,914        52,579        158,492       145,799        12,693        

Personal income tax 79,508       27,369       20,529       127,406       75,518         202,924       183,631        19,293        

Net indirect taxes 120,098      44,589       33,033       197,719        141,584        339,303       304,425       34,878       

Tota l 268,289   93,833    68,917     431,039    269,681    700,719    633,855    66,865    

Total as percenatge of RSA (%) 22.31          7.80           5.73           35.85          22.43          58.28          52.72           5.56           

Capita l

Gross fixed capital formation (investment) 202,640      70,488       54,394       327,522       175,443       502,965       466,731        36,234       

Total as percenatge of RSA (%) 23.86         8.30           6.40          38.56          20.66          59.22          54.96           4.27           

Total capital stock employed 2,057,322   934,810      661,431       3,653,563    2,163,963     5,817,527     5,354,749     462,778     

Total as percenatge of RSA (%) 19.12          8.69          6.15           33.95          20.11           54.06          49.76           4.30          


