
“No matter how large or small our clients, no matter 

where in the world they operate, we never forget 

that our business is not about short term gain it’s 

about sound relationships and people” 

Integrity - A Case Study 



Who decides Right from Wrong?.... 

Morals 
(Internal Principles) 

Influenced by 
culture, religion, 

family, etc. 
(rarely change) 

Influenced by  
organization, 
grouping, etc. 
(vary between 
environments) 

Ethics 
(External Rules) 

Right  
vs  

Wrong 

Integrity? 



Even in companies we encounter... 

Source: Google 

Is our integrity intact? 



Case Study 



Not economical in 1996 
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Source: https://www.moneyweb.co.za/ 
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Potential improves as price increases 
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Source: https://www.moneyweb.co.za/ 



The mine is closed as price falls 
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Source: https://www.moneyweb.co.za/ 

Source: Shiva Uranium 



Mineral Asset acquired by Gupta Brothers 
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Source: https://www.moneyweb.co.za/ 

Source: https://www.google.com/ 



2014 listing of Oakbay 

Source: https://www.google.com/ 
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Source: https://www.moneyweb.co.za/ 



CEO Interview post listing 

Source: https://www.utube .co.za/ 



https://www.biznews.com/ 

https://www.iol.co.za/ 

https://www.news24.com/ https://www.polity.org.za/ 

What happened – you be the judge? 



 

Fundamental principles: 

• Materiality; 

• Transparency; 

• Competency; and 

• Reasonableness. 

 

Other principles: 

• Impartiality; and 

• Responsibility. 

 

Principles of SAMVAL  



  

Valuation 

approach 

  

Early stage 

exploration 

  

Advanced 

stage 

exploration 

  

Development 

properties 

  

Production 

properties 

Dormant properties 
  

Defunct 

properties 
Economically 

viable 

Economically 

not viable 

Income 

Approach 

Not generally 

used 

Less widely 

used 
Widely used Widely used  Widely used 

Not generally 

used 

Not 

generally used 

Market 

Approach 

Widely  

used 

Widely  

used 

Less widely 

used 

Quite widely 

used 

Quite widely 

used 

Widely  

used 
Widely used 

Cost 

Approach 
Widely used Widely used 

Not generally 

used 

Not 

generally 

used 

Not generally 

used 

Less widely 

used 

Quite widely 

used 

Lets take stock..  

Source: SAMVAL Code 2016 



Involvement in our Codes… 

      SAMVAL Working Committee 

South African Council for 

Professional Land Surveyors and 

Technical Surveyors  

(PLATO) 

 

Investment Analysts Society 

  

United Nations Economic 

Commission for Europe 

(UNECE) 

  

JSE Securities Exchange 

Commission  

Minerals Council 

General Council of the Bar of SA 
SAMREC Working Committee 

  

Oil and Gas Working Committee 

Directorate of Mineral 

Economics/Minerals Bureau 

 

Southern African Institute of 

Mining and Metallurgy 

(SAIMM) 

  

Department of Mineral 

Resources 

South African Institute of Chartered 

Accountants  

(SAICA) 

 

South African Council of Natural Scientific 

Professions  

(SACNASP) 

  

Engineering Council of South Africa 

(ECSA)  

The Banking Association of South Africa 

Committee for Mineral Reserves 

International Reporting Standards 

(CRIRSCO) 

Council of Geoscience  

Association of Law Societies 

Geological Society of South Africa  

(GSSA) 



 

 
 

 

“The best way to protect the ethical culture of an organization is to actively promote it, practice it, train in 

it, update it, and make it real and visible to external and internal stakeholders.” 

Source: IFC 2009 

Source: Dilbert. © 2013 Scott Adams.  

Ethical awareness….. 



Post the 2014 listing 

Source: https://www.moneyweb.co.za/ 
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17 
Source: https://www.news24.com/ and https://mybroadband.co.za/  

Thank you….. 

https://www.news24.com/
https://www.news24.com/

