


 
REMUNERATION REPORT

 
DATA AND ASSURANCE /  ADMINISTRATION

 
ABOUT SASOL STRATEGIC OVERVIEW BUSINESSES

 
INTRODUCTION

 
ESG

SASOL INTEGRATED REPORT 2024 1

Introduction to Sasol 1

Welcome to our Integrated Report 2

Integrated thinking at Sasol 3

– Directors’ approval of Integrated Report 3

Purpose, Values and Code of Conduct 6

Value proposition 7

Contribution to the countries in which we operate 8

Integrated value chains 9

Group structure 10

Performance for the year 11

Sustainability at Sasol 12

Operating reality 13

Business model using the six capitals 15

Lead Independent Director’s statement 18

President and Chief Executive Officer’s statement 19

Group Executive Committee (GEC) 23

Strategy 24

Risk management 28

Stakeholders 37

Stakeholders’ issues 38

Material Matters 40

Managing trade-offs and the impact on our capitals 46

Chief Financial Officer’s Statement 49

Performance overview 53

Statement of financial position 54

Income statement 55

Cash flow statement 56

Sasol Energy Business 58

Sasol Chemicals Business 64

Safety, Social and Ethics Committee Chairman’s statement 69

ESG snapshot 71

Environment

Air quality management 72

Climate change 74

Energy efficiency 86

Land and biodiversity 87

Water 88

Waste 90

Environmental compliance 91

Environmental incident management 93

Sustainable use of plastics 94

Social – labour

Human capital management 95

Occupational safety and HSI programme 100

INTRODUCTION

ABOUT SASOL

STRATEGIC OVERVIEW

STRATEGIC OVERVIEW continued

BUSINESSES

ENVIRONMENT, SOCIAL AND GOVERNANCE (ESG)

INTRODUCTION TO SASOL

Sasol is a global energy and chemicals company. We harness our knowledge and expertise to integrate sophisticated 
technologies and processes into world-scale operating facilities. We strive to safely and sustainably source, 
produce and market a range of high-quality products globally, creating value for stakeholders.
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REMUNERATION REPORT

THEME OF OUR INTEGRATED REPORT
We are dedicated to improving our safety, enhancing our operations 
and elevating our financial performance. These are our top priorities. 
Our theme serves as a constant reminder to every Sasol employee 
of the crucial role we play in driving positive change and achieving 
excellence together.

SAFELY DELIVERING TODAY, 
SHAPING TOMORROW
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WELCOME TO OUR INTEGRATED REPORT

FORWARD-LOOKING STATEMENTS
Sasol may, in this document, make certain statements that 
are not historical facts and relate to analyses and other 
information which are based on forecasts of future results and 
estimates of amounts not yet determinable. These statements 
may also relate to our future prospects, expectations, 
developments, and business strategies.

�Full forward-looking statements, refer to page 166.

Financial reporting

Our Integrated Report (IR) is our primary annual communication prepared for providers of capital and other stakeholders. It provides a view of our strategic progress during the year 
and where we aim to be in the immediate future. It is informed by integrated thinking, where we actively consider the relationships between our portfolios and business support 
functions. We also consider the interaction and impact of the six capitals on our strategic delivery and Material Matters.
This enables us to show how we create, preserve or erode value for Sasol and our stakeholders over the short, medium and long term. We also set out our key risks and related 
opportunities. Our IR presents the activities of the organisation in a concise manner with more detailed information available in our suite of reports. 

www  Supplementary and more comprehensive information is available on our website www.sasol.com

Group ESG reporting Reflects the progress we are making towards becoming more sustainable. Key Group ESG 
performance metrics are included in the IR. This is a first step to commence reporting in accordance 
with new international reporting requirements that include, but are not limited to, the International 
Sustainability Standards Board and the Corporate Sustainability Reporting Directive. Accordingly, 
information on our climate change risk management process, response and summary of work 
underway to address our climate change risks and opportunities are now included in ESG reporting.

www  Additional information is available in the Data Performance supplement on our website www.sasol.com

Regional Sustainability 
Report Communication on ESG performance for some of our regional operations.

Environmental, social and governance (ESG) reporting

Short form results, results 
presentations, results 
announcement

Details of our annual and interim financial results, prospects, strategic delivery and direction.

Analysts’ booklet Provides analysis of the key performance indicators of the Group. It aims to furnish insight about 
the fluctuation in financial performance and key drivers and includes outlook on certain key metrics 
for the following financial period.

Quarterly production 
and sales metrics 

Overview of each operating segment’s production and sales volumes for the most recent quarter, 
including key reasons for yearly and quarterly movements.

Annual Financial 
Statements (AFS)

A complete analysis of the Group’s financial results, with detailed financial statements including 
the Report of the Audit Committee.

Tax principles and  
approach to tax

Our approach to tax reporting, including defining our tax principles and fulfilling our compliance 
and disclosure obligations globally in accordance with all relevant legislation.

Our Integrated Report is our primary annual report supported by additional content-specific reports.
Our IR for the period 1 July 2023 to 30 June 2024 now also includes environmental, social and governance (ESG) details 
that are considered material to the Sasol group of companies (Group). This enables us to prepare for progressive 
incorporation of the new global reporting requirements.

IR

AFS

ESG

Governance reporting
Form 20-F 

Our annual report filed with the United States 
Securities and Exchange Commission (SEC), 
pursuant to our New York Stock Exchange 
(NYSE) listing.

20-F

Our suite of reports is informed by, among others, 
the following standards and initiatives. 
We have sought alignment with key reporting 
expectations and compliance with all relevant 
legal requirements.

The Integrated Reporting Framework* 

South African Companies Act 71 of 2008,  
as amended 

JSE Limited (JSE) Listings Requirements

King IV™ Report on Corporate Governance  
for South Africa, 2016 

International Financial Reporting Standards (IFRS)

Global Reporting Initiative  
Sustainability Reporting Standards

Task Force on Climate-Related Financial  
Disclosures

United Nations Advanced Reporting Criteria 
and Sustainable Development Goals

United States Securities and Exchange  
Commission rules and regulations

Sarbanes-Oxley Act of 2002

JSE Sustainability and Climate  
Disclosures Guidelines

Global tax regulations and principles

IR

IR

IR

IR

IR

TR

IR AFS

IR AFS

IR AFS

IR 20-FAFS

20-F

20-F

*	 Financial data extracted from Annual Financial Statements and complies with IFRS.

Societal reporting
Sasol in Society Report

Reflects our drive to embed delivery of social value 
deeper into our communities and how our social 
investment spend supports our fenceline 
communities and other key stakeholders.

SSR
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INTEGRATED THINKING AT SASOL

Our robust integrated reporting process is continuous and informed by engagements with an extensive range of stakeholders 
to recognise what they consider as important, and forms part of our materiality assessment. This is complemented by 
benchmarking and the consideration of applicable reporting standards and frameworks we adhere to. Our process is further 
enhanced by ongoing risk and opportunity assessment, analysis of our operating context and determination of our Material 
Matters and how we respond to these. We follow the double materiality process in terms whereof we periodically undertake 
a full assessment or reviews as outlined on page 40. 

The relevant information is compiled and validated through our internal reporting and Combined Assurance Model, reviewed 
and approved by our Group Executive Committee and Sasol Limited Board of Directors (the Board). This reporting approach 
strengthens our internal reporting systems, assists us in integrated thinking, informs strategic objectives and shapes our value 
preservation and value creation commitment.

OUR INTEGRATED REPORT

The Sasol Limited Board of Directors (the Board)
•	 Ensures the integrity of our integrated reporting process
•	 Gives attention to management’s evaluation of the effectiveness of the disclosure controls and 

procedures through the Combined Assurance Model and internal control framework and assessment
•	 Gives final approval for publication after relevant auditing process

INTEGRITY 

Produced and published annually and covers our financial year 1 July 2023 to 30 June 2024. 
Any subsequent material events up to the Board-approval date in August are also included.

PERIOD

Report on the primary activities of the Group, our subsidiaries, joint ventures and other investments 
where we have financial control and significant influence.

BOUNDARY

Our Integrated Report (IR) intends to address the information-needs of our stakeholders interested 
in Sasol’s overall performance and our ability to create, preserve or erode value over the short, 
medium and long term, considering risks and opportunities. 

AUDIENCE AND KEY 
STAKEHOLDERS

REPORTING ON 
ENVIRONMENTAL,  
SOCIAL AND 
GOVERNANCE 
(ESG) METRICS

Our Integrated Report (IR) extends beyond financial reporting and includes key ESG performance 
metrics.

www  Additional detail is available on our website www.sasol.com

KEY STAKEHOLDERS

OUR SIX CAPITALS
FC    Financial capital

HC    Human capital

NC    Natural capital

MC    Manufactured capital

SC    Social capital

IC    Intellectual capital

Non-governmental 
organisations (NGOs)

Employees and 
organised labour

Business/joint 
ventures (JVs)

Shareholders and 
providers of capital

Organised business 
and industry

Governments 
and regulators

Media

Communities 
and societies

Suppliers

Customers

The Board is ultimately responsible for ensuring the integrity of Sasol’s 
integrated reporting. The Board gave attention to management’s 
evaluation of the effectiveness of the disclosure controls and procedures. 
Other than the material weaknesses and other internal financial control 
deficiencies which have been reported in the Annual Financial Statements, 
we believe Sasol has designed such internal controls over financial 
reporting to provide reasonable assurance regarding the reliability 
of financial reporting and the preparation of financial statements 
for external purposes in accordance with International 
Financial Reporting Standards. Notwithstanding the deficiencies in 
internal financial control we confirm that the 2024 Integrated Report 
addresses all significant issues and Material Matters which affect the 
Group’s ability to create, preserve or erode value and fairly represents 
the Group’s integrated performance. This report and its publication 
was approved on 28 August 2024.

The Board confirms that Sasol is in compliance with the provisions 
of the Companies Act, 71 of 2008 relating to its incorporation and is 
operating in conformity with its Memorandum of Incorporation (MOI).

Board review and approval

Simon Baloyi Manuel Cuambe Tim Cumming
Executive Director 
and President and 
Chief Executive Officer

Independent  
non-Executive Director

Independent  
non-Executive Director

Muriel Dube Martina Flöel Kathy Harper
Independent  
non-Executive Director and 
Lead Independent Director

Independent  
non-Executive Director

Independent  
non-Executive Director

Vuyo Kahla Trix Kennealy Nomgando Matyumza
Executive Director Independent  

non-Executive Director
Independent  
non-Executive Director

Mpho Nkeli Hanré Rossouw Stanley Subramoney
Independent  
non-Executive Director

Executive Director and 
Chief Financial Officer

Independent  
non-Executive Director

DIRECTORS’ APPROVAL OF INTEGRATED REPORT
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HOW THE INTEGRATED THINKING PRINCIPLES SUPPORT VALUE CREATION
INTEGRATED THINKING AT SASOL continued

Integrated reporting brings together the material features of our strategy, governance, performance, risks, opportunities, outcomes and outlook reflected within the context of People, 
Planet and Profit. We aim to articulate our value creation, preservation or erosion narrative using the six capitals and to show their relevance in relation to all our stakeholders. 
Our Group top priorities focus on delivery as we reset our business and bring it to full potential.

For more detail regarding Group top priorities refer to page 22, Risk management page 28, Material Matters page 40.

SAFETY OF  
OUR PEOPLE 

TRANSFORMING 
FOR RESILIENCE

SUSTAINABLY 
DECARBONISING 
FOR FUTURE SASOL

ENVIRONMENTAL 
STEWARDSHIP

STRENGTHENING 
RELATIONSHIPS 
WITH STAKEHOLDERS  
AND REGULATORS

OUR INTEGRATED REPORTING PROCESS
Our integrated reporting supports concise and cohesive 
communication supported by facts, imparting meaningful and 
consistent information. This builds trust and contributes to being 
a credible corporate citizen. Our Integrated Report is prepared 
following a group-wide structured content-gathering process 
led by the Sustainability and Reporting team.

 1  Plan • Reporting frameworks
• Stakeholder engagement
• Performance measuring
• Benchmarking

 2  Consider 4  Approve
• Operating context
• Risks and opportunities
• Strategic objectives
• Material Matters

• �Group Executive 
Committee approval

• Board approval

 3  Validate • Internal reporting
• Combined Assurance Model 
• �Group Executive 

Committee review
• �Board review

SDG 5: 
Gender  
equality

SDG 8: 
Decent work and 
economic growth

SDG 9: 
Industry, innovation  
and infrastructure

SDG 12: 
Responsible consumption 
and production

SDG 13: 
Climate  
action

SDG 9: 
Industry, innovation  
and infrastructure

SDG 17: 
Partnerships  
for the goals

PRIORITISED SUSTAINABLE DEVELOPMENT GOALS (SDGs) –  
ALIGNING WITH OUR SUSTAINABILITY FOCUS AREAS

Safe and enduring operations Minimising our 
environmental footprint

Resilience in  
a low-carbon future Growing shared value

People
(Critical skills, training, employee wellbeing 
and succession)
Stakeholder
(Stakeholder impact, transformation and local 
content)
Financial
(Commodity prices, exchange rates, financial 
viability, interest rates, cost increases above 
inflation and tax liability)
Safety
(Safety, health and environmental incidents) 
Operational
(Major operational, supply chain, utility  
and feedstock interruptions impacting  
the Group’s value chains)
Legal, regulatory and governance
(Non-compliance with legislation,  
non-adherence to governance practices, 
changing policy and regulatory environment)
Information management
(Cybersecurity incidents)
Capital investment
(Effective capital allocation and 
project execution)
Geopolitical
(Geopolitical tensions, socio-economic impacts 
and civil unrest)
Market
(Business competitiveness, access to markets 
and feedstock, supply and/or demand 
fundamentals)
Sustainability and transition
(Climate change impacts, decarbonisation 
and just transition)

ProfitPlanetPeople

Material MattersRisk themesCapitalsGroup top priorities

Safe, efficient and reliable operations
Cash generation
Culture
Customer value proposition
Stakeholder confidence and growth agenda

Financial capital
Disciplined management of cash generated by our operational activities, 
sales to customers, divestments, debt and equity financing, which are key 
to maintaining and transforming our business and rewarding stakeholders. 

Natural capital
The direct use of renewable (water, air, land, biodiversity) and non-renewable 
resources (coal, natural gas, crude oil), which are fundamental to our business 
as we convert hydrocarbon reserves into value-adding product streams.

Social capital
Our contribution to and from our fenceline communities, after considering 
and appraising their needs and expectations in relation to our business 
activities and strategy to drive shared value.

Human capital
Our diverse, high-performing and innovative employees have the 
appropriate skills and experience to support our values-driven culture. 
This supports value preservation and creation.

Manufactured capital
Our fixed assets including property, plants, equipment and digital assets, 
are core to enabling production and delivery of our product streams to 
create and preserve shared value. 

Intellectual capital
Our competitive advantage is supported by:

•	 proprietary and licensed technologies, patents, software and licences;

•	 operational and control processes, procedures and protocols; 

•	 brand and reputation; and

•	 research and development initiatives.

MC

FC

HC

IC

NC

SC



SASOL INTEGRATED REPORT 2024 5

 
REMUNERATION REPORT

 
ABOUT SASOL STRATEGIC OVERVIEW BUSINESSES

 
INTRODUCTION

 
ESG

 
DATA AND ASSURANCE /  ADMINISTRATION

Purpose, Values and Code of Conduct 6

Value proposition 7

Contribution to the countries in which we operate 8

Integrated value chains 9

Group structure 10

Performance for the year 11

Sustainability at Sasol 12

Operating reality 13

Business model using the six capitals 15

ABOUT SASOL

Our Secunda complex’s construction commenced in 1976. At the time it was 
the world’s largest engineering project and to this day it remains a jewel in 
South Africa’s industrial crown. Our coal mining activities in the region produce 
approximately 32 million tons per annum making us the third largest coal producer 
in South Africa. These developments were defining moments in our history and 
Sasol remains integral to South Africa’s economy. Our focus is on building a strong 
foundation while transforming into a more sustainable business.
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PURPOSE, VALUES AND CODE OF CONDUCT

Our Purpose guides us in all that we do and enables delivery of 
shared value. It compels us to deliver against the outcomes of 
People, Planet and Profit – with the intent to be a force for good.

Our Code of Conduct

Together with our Purpose and Values, our 
Code of Conduct (the Code) is the foundation 
underpinning how we behave.

It describes the basic ethical standards that 
we must always uphold. It gives guidance on 
how to treat each other as colleagues and how 
to interact with all our stakeholders.

The Code applies to every Sasol employee 
worldwide.

It also applies to Executive and non-Executive 
Directors of all Group Companies (unless stated 
otherwise in the Code). Joint venture companies 
in which Sasol is a non-controlling co-venturer 
and associated companies are encouraged 
to adopt the principles of the Code.

Employees are expected to comply with the 
Code’s principles and hold each other accountable 
in complying. They must seek to encourage 
ethical behaviour and the good faith reporting of 
unethical actions and human rights violations 
without fear of retaliation or victimisation.

FUTURE SASOL*

We are strengthening and growing our foundation business to unlock its full potential, while simultaneously 
transforming our portfolio, building a stronger, sustainable and more resilient organisation.

AMBITION
Placing sustainability at the heart of our transformation, harnessing the opportunity for value creation 
towards net zero**, today and into the future.

SUSTAINABILITY STATEMENT
Advancing energy and chemical solutions that contribute to a thriving planet, society and enterprise.

*	 At Capital Markets Day in 2025 we will define the required steps to reach Future Sasol.
** 	�Net zero for Sasol is to significantly reduce emissions to a point where only hard-to-abate emissions remain.

#	� Refers to the process of reducing the amount of greenhouse 
gas emissions (carbon dioxide, methane, nitrous oxide) that a 
society or industry produces, as well as increasing the amount 
that is absorbed.

OUR VALUES

Capturing the essence of our ‘can do’ 
spirit as we transition to a more resilient, 
environmentally sustainable business.

Be safe
We always place the safety of people first

Be caring
We care deeply for our people, planet, 
and our communities

Be inclusive
We foster inclusivity in all we do, our 
employees, our customers and stakeholders

Be accountable
We own our results

Be resilient
We boldly adapt to change and embrace agility

PEOPLE

PROFIT

PLANET

FUTURE
SASOL

Committed to 
pursuing Zero 

Harm and caring 
for our people

Resolute about disciplined 
financial management and a balanced 

capital allocation approach

Decarbonising# operations 
and transitioning to Future Sasol
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SINGAPORE

QATAR

UNITED ARAB 
EMIRATES

MOZAMBIQUE

NIGERIA

INDIA

UZBEKISTAN

CHINA JAPAN

BRAZIL

MEXICO

UNITED STATES

UNITED 
KINGDOM

IRELAND

BELGIUM

FRANCE

SPAIN

THE 
NETHERLANDS

SLOVAKIA

ITALY

GERMANY

SOUTH 
AFRICA

	  South Africa	 50% 	 (49%)

	  Europe	 18% 	 (19%)

	  United States	 16% 	 (16%)

	  Rest of world	 16% 	 (15%)

	  Mozambique	 0% 	 (1%)

	  United States	 39% 	 (55%)

	  South Africa	 35% 	 (26%)

	  Mozambique	 13% 	 (7%)

	  Europe	 9% 	 (8%)

	  Rest of world	 4% 	 (4%)

LEGEND:   Office    Operations    Sales    Projects at the prefeasibility, feasibility or implementation phase    Research activities    Exploration    Technology licensing services

We have more than 70 years’ experience in the production and marketing of fuels and chemicalsVALUE PROPOSITION

Our South African integrated value chain

One of the world’s leading producers of 
synthetic fuels

We supply approximately 40% of South Africa’s 
domestic fuel needs through retail 
and wholesale channels and operate approximately 
400 retail sites

Our Chemicals Business delivers products 
to more than 7 000 customer locations 
in 118 countries

Pioneer in innovative Fischer-Tropsch technology

Located in 22 countries

Exploring sustainable aviation fuel opportunities 
through joint venture partnerships

We have the world’s broadest diverse alcohols 
and surfactants portfolio

Successfully piloted green hydrogen from 
existing assets at our Sasolburg complex

One of the world’s largest producers of grey 
hydrogen – approximately 2,5 million tons 
per annum

Our Ziegler technology has been used in more 
than 400 customisable speciality chemicals

Strong research and technology relationship 
with clients to co-develop solutions

Leading taxpayer in South Africa and Mozambique

Well-established international intellectual property 
portfolio with 1 795 (1 598) granted and 630 (684) 
pending patents as well as 4 346 (3 934) 
registered and 72 (83) pending trademarks

WHAT MAKES US UNIQUE
Our business is global but our roots are strongly grounded in our South African Operations. 

Where we invest: non-current assets

Comparative figures for previous year indicated in brackets.

Turnover

2024	 2023 2024	 2023

Comparative figures for previous year indicated in brackets.

GEOGRAPHICAL PROFILE
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US$560 000 to education 

and workforce development

US$200 000 to various charities in 
employee matching through Sasol GIVES

US$100 000 in environmental 
stewardship

US$50 000 for small business 
development

US$1 million donation for a new 
children’s museum that will advance 
science, technical and maths education

Social investment spend  
US$1,13 million into our local communities

US$1,2 million invested to 
rehabilitate and improve the existing 
health centres of Pande and Doane

US$2,6 million invested to build 
a secondary school in Tshitotso

37 communities benefitting from the 
installation of seven new boreholes

37 communities in Govuro, Inhassoro 
and Pande positively impacted by the 
sanitation project

Social investment spend  
US$5,31 million into our local communities

5,19% to the Gross Domestic Product 
(GDP)*

12,31% to total government tax revenue*

Supported approximately 500 000 
jobs in the South African economy*

In Metsimaholo local municipality, Sasolburg 
situated in the Free State we contributed: 

>80% to the GDP**

>50% to labour remuneration**

>50% of the capital requirements 
of the municipality**

Our production and supply of liquid cyanide 
is crucial to the gold mining industry  
in South Africa**

Social investment spend  
R570,8 million into our local communities

In Govan Mbeki local municipality, Secunda 
situated in Mpumalanga we contributed: 

>65,2% to the GDP**

55% to employment**

>50% to labour remuneration**

MOZAMBIQUESOUTH AFRICA UNITED STATES

THROUGH OUR UPSTREAM ACTIVITIES,  
WE HAVE MADE SUBSTANTIAL CONTRIBUTIONS

*  Figures are for direct, indirect and induced effects as calculated by external consultants for FY22.     ** Figures are for direct, indirect and induced effects as calculated by external consultants for FY21.

CONTRIBUTION TO THE COUNTRIES IN WHICH WE OPERATE
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INTEGRATED VALUE CHAINS 
OUR INTEGRATED VALUE CHAIN IS AT THE HEART OF SASOL’S DIFFERENTIATED VALUE PROPOSITION

CHEMICALS PROCESSES

SOUTH AFRICA 

Secunda

Sasolburg

Durban

UNITED STATES 

Lake Charles, Louisiana

Houston, Texas

Winnie, Texas

Tucson, Arizona

GERMANY 

Brunsbüttel

Marl

ITALY 

Terranova 

Augusta, Sicily

Sarroch, Sardinia

CHINA 

Nanjing 

SLOVAKIA 

Nováky

Performance Solutions

Base Chemicals

Essential Care Chemicals

Advanced Materials

COAL-TO-LIQUIDS REFINING

NATIONAL PETROLEUM  
REFINERS OF SOUTH AFRICA  
(PTY) LTD (NATREF)

SOUTH AFRICA 

Sasolburg

Ethane, kerosene  
and aluminium

Ethylene, kerosene  
and aluminiumCoal and natural gas

Electricity from South African state-owned enterprise Eskom  
Renewable energy through Power Purchase Agreements 

Self-generation of power

Electricity from local grid 
Renewable energy through Private Procurement Power Purchase Agreements

Coal Natural gas Crude oil

Electricity

Gas

Coal

Fuels

SOUTH AFRICA 

Secunda

GAS-TO-LIQUIDS

SOUTH AFRICA  
(Gas processed) 

Secunda

Sasolburg

MOZAMBIQUE 
(Gas sourced) 

Maputo, Matola, Ressano 
Garcia, Chokwe, Temane,  
Pande, Inhassoro

QATAR  
(Gas sourced and processed) 

Ras Laffan

MARKET
SUPPLY

CUSTOMERS
GLOBALLY

SOURCE
FEEDSTOCK/ 

UTILITIES

PRODUCE
LEVERAGING  

UNIQUE  
TECHNOLOGIES

OPERATING MODEL*

We are a customer-centric organisation providing various energy and chemical solutions through our proprietary technologies. Our operating model integrates vertically by sourcing 
coal and natural gas feedstock from our own mines and gas fields, along with procuring crude oil and other feedstocks, which are then refined into fuels and chemicals. We integrate 
horizontally through producing specialised chemicals in multiple global locations. Our integrated value chains underpin our differentiated value proposition.

*	� As we transition to our streamlined structures, our operating model will be refined.
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GROUP STRUCTURE

As market needs and stakeholders’ expectations change, we adapt our methods, facilities and products to drive sustainable responses. Our unique value proposition is underpinned 
by internal strengths and the partnerships we build to deliver mutually beneficial results.

While we are transitioning to our streamlined structure, reporting in our Integrated Report is in line with structures in place prior to the reorganisation.

Southern Africa Energy and Chemicals International 
Chemicals Business Support Future focus

Mining, Risk  
and Safety, Health 
and Environment

Operations 
and Projects

Marketing and Sales, 
Energy and Chemicals 

Southern Africa

International  
Chemicals

Human Resources  
and Corporate Affairs

Commercial  
and Legal

Group Chief  
Financial Officer

Business Building,  
Strategy and Technology

Driving consistent  
and cost-effective  
coal supply for our  
Southern Africa 
integrated value chain.

Providing global 
thought-leadership 
and guidance on 
effective enterprise  
risk management.

Directing our Zero  
Harm commitment with 
a strong emphasis on 
behaviour and culture.

Delivering product 
volumes across the 
integrated Southern 
African value chain 
safely with a strong 
emphasis on cost-
effectiveness.

Driving world-class 
capital projects. 

Ensuring consistent,  
reliable and sustained 
gas supply from 
our operations in 
Mozambique.

Marketing and sales 
of all Sasol’s retail 
and commercial energy 
products (gas, fuels, 
lubricants and retail 
convenience outlets) 
in Southern Africa.

Global marketing 
and sales of Sasol’s 
chemical products 
that are, for the most 
part, produced in, or as 
an extension to, Sasol’s 
Southern African 
value chains.

Managing the Northern 
Hemisphere Chemicals 
business, its people and 
its stakeholders, with 
end-to-end account- 
ability for safe opera- 
tions, profit and loss, 
technology and innova- 
tion, and delivering 
sustainable solutions 
for our customers.

Delivering on our 
People Promise to 
employees, 
communities 
and societies.

Safeguarding and 
building strong 
relations as well as 
designing strategies 
to protect and manage 
Sasol’s brand and 
reputation.

Driving sustainable 
commercial value 
through fit-for- 
purpose supply 
chain and information 
management services 
and ensuring sound 
corporate governance 
and responsive 
legal services.

Ensuring capital 
allocation discipline  
and strong financial 
control.

Delivering a robust 
balance sheet.

Leading business 
transformation.

Unlocking Sasol’s full 
potential by harnessing 
competitive advantages, 
research, innovation 
and business building 
capabilities to strengthen 
the foundation business 
and pioneer new 
sustainable opportunities. 

Empowering trans-
formative growth as 
the catalyst for realising 
Future Sasol through 
win-win partnerships.

Po
rt

fo
lio

FO
CU

S

During the year we enhanced our operating model by streamlining and reorganising the Group to strengthen our One Sasol identity. Our objective is to streamline 
our structures, remove duplication in our processes and enhance our systems. We believe that doing so will help us achieve our financial and business goals, 
while meeting evolving customer expectations and adapting to the business landscape in which we operate. Furthermore, the changes introduce a clearer 
focus between the ‘business of today’ and the ‘business of the future’ to enable Sasol to simultaneously drive short-term business results, while generating 
and maturing growth opportunities. Southern Africa Energy and Chemicals are grouped together to unlock value through closer integration.  
International Chemicals Business will continue to focus on our United States and Eurasian assets-derived value chains.

SAFETY UNDERPINS ALL OUR ACTIVITIES, EVERYWHERE, ALL THE TIME
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Safety of 

our people

Transforming 
for resilience

Sustainably 
decarbonising 

for Future Sasol

 
Environmental 

stewardship

Strengthening 
relationships 

with 
stakeholders  

and regulators

OUR MATERIAL 
MATTERS IMPACT 
DELIVERY OF 
SHARED VALUE

PERFORMANCE FOR THE YEAR

P
LA

N
ET

P
R

O
FI

T

MAKING PEOPLE A PRIORITY

PROGRESSING SUSTAINABILITY

NAVIGATING A VOLATILE MACRO ENVIRONMENT

Recordable case rate of 0,25

Invested R1,2 billion in skills 
development

Approximately 2 700 bursaries  
granted to students from  
low-income households with  
some 1 500 graduating

Introduction of new dividend policy

Turnover (Rand billion) R275,1 billion 
(2023: R289,7 billion)

Adjusted EBITDA (Rand billion)  
R60,0 billion (2023: R66,3 billion)

Grieve the loss of colleagues  
in six tragic fatalities*

R693,2 million invested 
globally in socio-economic 
development initiatives

Black-owned business spend  
R44 billion in South Africa

Completed Biodiversity 
Footprint Assessment

69 MW Msenge Wind Farm, located 
near Bedford, Eastern Cape, planned 
to be in commercial operation by 
October 2024

Greenhouse gas emissions reduced 
by approximately 5% 

Group energy efficiency 
improvement 15,4% cumulative

For combined Sasol Energy and Sasol Chemicals baseline 
and due to production variances and operational issues.

Off 2005 baseline.

Off 2017 baseline.

P
EO

P
LE

Core headline earnings per share 
(Rand per share) R40,28  
(2023: R47,71)

Free cash flow** (Rand billion)  
R8,1 billion (2023: R20,4 billion)

Net debt ($ billion) US$4,05 billion 
(2023: US$3,79 billion)

**	 Before discretionary capital and dividends paid.

*	 Five fatalities in financial year and an additional one thereafter.
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Sasol is a signatory to the United Nations (UN) Global Compact. The Sustainable Development 
Goals (SDGs) and the Ten Principles contribute to mapping a path towards Future Sasol. 

Contributing to the United Nations Sustainable Development Goals and the Decade of Action
In our pursuit to contribute to the Decade of Action and our Purpose, our six prioritised SDGs are closely 
linked to our sustainability focus areas. By understanding our contribution to the SDGs, we not only make 
Sasol more robust, but also demonstrate how we contribute to the Decade of Action.

SUSTAINABILITY AT SASOL
SUSTAINABILITY CONTINUES TO BE EMBEDDED THROUGH OUR PEOPLE, PLANET AND PROFIT APPROACH AND GUIDES OUR EFFORTS ACROSS THE BUSINESS

United Nations Sustainable Development Goals
We support all SDGs. However, we have prioritised six as 
we believe we can contribute most constructively to these.

PEOPLE

PROFIT

PLANET

FUTURE
SASOL

We are committed to the Ten Principles of the UN Global Compact guiding us in our 
business activities.

SDG 5: 
Gender  
equality

SDG 8: 
Decent work and 
economic growth

SDG 9: 
Industry, innovation  
and infrastructure

SDG 12: 
Responsible consumption 
and production

SDG 13: 
Climate  
action

SDG 17: 
Partnerships  
for the goals

Enabling delivery of 
our People Promise by 
supporting a diverse 
workforce and inclusive 
culture

Enhancing safe and enduring 
operations is critical to value 
preservation and creation 
in order to deliver on our 
strategy

Building resilient 
infrastructure, promoting 
sustainable industries and 
fostering innovation

Remaining committed 
to minimising the impact 
of our operations on the 
environment

Decarbonising and 
transforming through 
partnerships, technology 
and innovation

Working to create positive 
and measurable socio-
economic impacts 
and responding to  
key societal challenges

OUR SUSTAINABILITY 
FOCUS AREAS AND 
RELATED SDGs

Safe and enduring operations Minimising our 
environmental footprint

Resilience in a  
low-carbon future

Growing  
shared value
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OPERATING REALITY

SHORT TERM    UP TO FIVE YEARS AHEAD

MEDIUM TERM    FIVE TO TEN YEARS AHEAD

LONG TERM    MORE THAN TEN YEARS AHEAD

OUTCOMES
PEOPLE

  DRIVER: Climate change
Climate change is a top risk for us. We have prioritised climate action in our transition towards a 
sustainable future business. We have applied a science-based target-setting approach and are 
implementing measures taking into account mitigation potential, economic feasibility, technological 
innovation, just transition and our fair share responsibility.

We recognise that business has a key role to play in managing climate change risks, as well as 
realising opportunities that the energy transition can unlock.

  DRIVER: Price of carbon
Several countries are implementing carbon pricing regulatory reforms through higher taxes, stringent 
emission trading schemes and border taxes to encourage decarbonisation.

Carbon pricing continues to vary from region to region given the divergence in affordability and 
incentives. Carbon border adjustment taxes are signalling negative impacts for emerging economies 
still reliant on fossil fuels and could result in key sectors becoming uncompetitive sooner. 

  DRIVER: Stakeholder expectations
Stakeholders with competing mandates continue to advocate for science-based approaches, 
accelerated climate action, stabilising production, as well as a just and equitable transition.

We expect continued pressure from stakeholders to decarbonise in a responsible manner 
while remaining cognisant of national circumstances and the need to balance People, Planet 
and Profit considerations.

  DRIVER: Water availability 
As water supply is a finite resource, its scarcity is a growing concern and an increasing problem globally. 
As a result of demand exceeding supply, exacerbated by unsatisfactory water use practices, inadequate 
infrastructure or institutions failing to balance everyone’s needs, depletion persists. The impact of 
climate change is compounding the issue as water held in soil, snow and ice continues to diminish.

We have approved short-term targets as part of our contribution, but acknowledge that an 
integrated, longer-term and inclusive approach must be taken to manage this finite resource. 
We will play our role in catalysing a collaborative water stewardship approach – including managing 
and monitoring water risks, setting meaningful savings targets, and improving usage disclosure.

  DRIVER: Safety
We recorded five tragic workplace fatalities in FY and an additional one thereafter. Safety comes first and 
there can be no compromise. It is not optional, and we must ensure safety remains everyone’s top priority.

We will continue to foster a safe and caring workplace in pursuit of Zero Harm, review leading 
indicators and revise asset management practices to reduce risks. 

  DRIVER: Culture
We realise the importance of organisational culture to achieve business results. We therefore 
continue to revitalise our culture. It is key that we align our organisational culture and strategic goals 
to create an enabling environment for our business to reach its full potential and provide growth 
opportunities for our people.

Working together as one Sasol team to revitalise our culture, we focus on safety, care, customers 
and continuously improving our performance.

  DRIVER: Accountability and performance
To build credibility and trust with our stakeholders, we need to deliver on our People, Planet, 
Profit commitments.

Through our ways of work, and working as one Sasol team, we deliver business results.

  DRIVER: Caring and inspiring leaders
Leaders who set the tone from the top are role models of our Values and key to business success 
and to retaining critical talent.

Our Culture Transformation Journey is leader-led. Our inspirational and inclusive leaders 
are visible and caring, they listen and act on the feedback from employees.

Our operating reality is defined by both external and internal influences and impacts our ability to do business. This includes but is not limited 
to unpredictable changes in macroeconomic factors and industry trends. In some instances, our direct control is limited, but all relevant 
factors are analysed to leverage opportunities and make strategic decisions. Operating in this complex environment sometimes hinders 
our ability to balance the demands of the various capitals and to create sustained value for our stakeholders and us.

PLANET



SASOL INTEGRATED REPORT 2024 14

 
REMUNERATION REPORT

 
ABOUT SASOL STRATEGIC OVERVIEW BUSINESSES

 
INTRODUCTION

 
ESG

 
DATA AND ASSURANCE /  ADMINISTRATION

OPERATING REALITY continued

PROFIT

Average exchange rate (R/US$)

Source: Reuters
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  �DRIVER: Exchange rate
	� The weak economic conditions in South Africa, generalised US dollar strength and domestic election 

outcome uncertainties contributed to depreciation pressures on the rand exchange rate and led 
to periods of elevated volatility. Overall, the rand lost about 5% of its value against the US dollar. 
The easing of some domestic risks could lead to a modest appreciation of the exchange rate in the 
coming months, but volatility is likely to remain elevated.

	� Risks related to exchange rate volatility and cash flow management are mitigated to an extent 
through derivative financial instruments and engaging in hedging activities.

  DRIVER: Economic growth
Global growth has been steady, and inflation continued to decrease in the past financial year. We expect 
these trends to continue in the coming year even as ongoing geopolitical tensions and election outcomes, 
particularly in the United States, still cloud the global economic outlook. In South Africa, long-standing 
structural constraints, including unreliable electricity supply and transport bottlenecks, continue to weigh 
on growth. Although there are early positive signs of an improvement in electricity supply, it will likely take 
some time before most structural growth constraints are lifted. Consequently, South Africa’s near-term 
growth outlook remains weak, and business conditions will likely remain challenging.

In managing our business, we apply scenario analysis and robustness testing to mitigate the 
impact of external economic and market developments over which we have no control.

  DRIVER: Crude oil price
Subdued global demand conditions combined with OPEC supply management activities contributed 
to an almost 3% decline in the average Brent crude oil price between FY23 and FY24. It is expected 
that continuing restrained demand growth and non-OPEC supply gains could overwhelm OPEC supply 
management, resulting in a further decline in the oil price. Refining margins remained healthy during 
FY24, supported by constrained refining capacity. However, it is expected that new refinery start-ups, 
combined with modest demand growth, will lead to downward pressure on margins in FY25.

Similar to the exchange rate, downside oil price risks are managed to an extent through derivative 
financial instruments and hedging activities. However, these do not protect against differing 
correlations between oil and ethane and chemicals and petroleum products.

  DRIVER: Chemicals
Global chemical demand growth has not kept pace 
with significant capacity additions and was lower 
than expected in FY24, which has contributed to 
weak chemical margins. Over the short to medium 
term, further capacity additions and modest 
demand growth will likely result in ongoing 
pressure on commodity chemical prices and 
margins.

We manage our business with a clear 
understanding of global product supply/
demand imbalances and hence we develop 
a robust portfolio by considering mitigation 
strategies such as leveraging our global sales 
footprint, supplying our wide portfolio of 
products across various end-use applications, 
developing sales into higher margin 
differentiated markets and applying commercial 
excellence principles in serving our customers. 
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OUTPUTS

�For more  
detail  
regarding  
outcomes  
refer to  
page 16.

BUSINESS MODEL USING THE SIX CAPITALS

*	 Dry ash-free coal used for gasification.

By transforming the stocks of capital through our business activities, we are able to deliver on our strategy and advance the United Nations Sustainable Development Goals (UN SDGs). 
While building and operating facilities to convert hydrocarbon feedstock into a range of high-value products, we seek to be inclusive, responsible and sustainable. Our intention 
is to maximise value creation and minimise negative impacts.

OUR BUSINESS DIFFERENTIATORSINPUTS

•	 Property, plant and equipment R163,59 billion (R225,47 billion)
– South Africa
– Europe 
– United States
– Asia
– �Mozambique

•	 Skilled and experienced employees, 
industry thought leaders and experts

•	 27 678 permanent employees (28 657 )
•	 463 non-permanent employees (416)
•	 Investment in employee learning  

R1 142 million (R1 092 million)

•	 Coal – processed* 15 517 kilotons (15 614)
•	 Crude oil – processed 18,3 million barrels (17,8)
•	 Natural gas – processed 134 billion standard cubic feet (141,4)
•	 Total water – used 128 557 thousand cubic metres (114 122)
•	 Total energy – used 387 961 thousand gigajoule (384 669)

•	 Equity R147,43 billion (R201,52 billion)
•	 Finance expense R10,43 billion (R9,26 billion)
•	 Funding facilities R151,82 billion (R184,00 billion)
•	 Capital expenditure R30,16 billion (R30,85 billion)

•	 Diverse Group Executive team
•	 Patents granted and pending: 2 425 (2 282)
•	 Registered and pending trademarks: 4 418 (4 017)
•	 Digital expertise and enablers

•	 Partnerships with customers, suppliers,  
business peers and research bodies

•	 Relationships with communities, governments,  
regulators, civil society and media

•	 Engagement with investors, shareholders and providers of capital

Manufactured capitalMC

Human capitalHC

Natural capitalNC

Financial capitalFC

Intellectual capitalIC

Social capitalSC

Comprehensive 
risk 
management

Disciplined 
capital 
allocation

Exploring 
innovative 
technologies

Enhancing our 
foundation 
business

Sound 
corporate 
governance

OUR 
DIFFERENTIATING 

PROCESSES

Coal-to-liquids

Gas-to-liquids

Chemical 
processes

MARKET  
PRODUCTS GLOBALLY

Focusing on creating  
the best experience  
for our customers

3

PRODUCE  
PRODUCTS

Leveraging our  
differentiated  

proprietary  
technologies

2
SOURCE  

FEEDSTOCK/UTILITIES

Beneficiating  
natural resources

1

Enabling our 
contribution 
to the UN SDGs

EXECUTE OUR EVOLVING STRATEGY

UNDERPINNED BY

Total greenhouse gas emissions – kilotons 
carbon dioxide equivalent: 64 819 (64 392)

Atmospheric emissions:
•	 Nitrogen oxides – kilotons: 114 (122)
•	 Sulphur oxides – kilotons: 160,87 (166,9)
•	 Particulate matter – kilotons: 7,55 (7,63)

Total waste – kilotons: 475 (484)
•	 Hazardous waste – kilotons: 251 (277)
•	 Non-hazardous waste – kilotons: 224 (207)

Emissions and waste

�For mitigating actions refer to environment, social, 
and governance section page 69.

Products

Chemicals – million tons 6,3 (6,1)

Liquid fuels – million barrels: 51,7 (53,7)

Secunda Operations total refined production 
– kilotons: 6 990 (6 935) 

Liquid fuels white products – million barrels: 
49,1 (51,0) 

Liquid fuels black products – million barrels: 
2,6 (2,7)

Natural gas (South Africa) – billion standard 
cubic feet: 37,8 (36,2)

Methane-rich gas (South Africa) – billion 
standard cubic feet: 24,1 (22,6)

Natural gas (Mozambique) – billion standard 
cubic feet: 16,6 (16,7)

Condensate (Mozambique) – thousand 
barrels: 188,4 (177,0)

ORYX gas-to-liquids – million barrels: 2,9 (4,1)

OUTCOMES
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	 Work-related fatalities six* (two)

	 High-severity rate 15,22 (9,96)

	 Wages and benefits R36,57 billion (R34,69 billion)

	 Statutory reported occupational diseases 37 (51)

  KEY ACTIONS TO SUSTAIN VALUE 
•	 The FY25 priorities have a focus on safe, efficient and reliable 

operations and culture
•	 Unequivocal safety focus by the Chief Executive Officer and the 

Group Executive Committee
•	 Performance agreements and incentive mechanisms focused 

on ensuring that safety comes first

 VALUE CREATED    VALUE PRESERVED    VALUE ERODED

Comparative figures for previous year indicated in brackets.

  KEY ACTIONS TO SUSTAIN VALUE 
•	 FY25 priorities identify the need to drive safe, efficient 

and reliable operations
•	 Our full potential programme at Mining aims for a sustainable 

improvement across all collieries
•	 Focused programme to safely increase reliability of our operations

	 �LBIT R27,31 billion (EBIT R21,52 billion)

	 �Cash generated by operating activities R52,32 billion (R64,64 billion)

	 �HEPS per share R18,19 (R53,75)

	 �Paid to shareholders in dividends R7,63 billion (R13,75 billion)

	 Attributable loss R44,27 billion (earnings R8,80 billion)

	 Net debt to EBITDA 1,5 times (1,3 times)

	 Gearing 64% (44,7%)

	 �Standard and Poor’s rating Sasol BB+ (stable outlook) in October 2022 
and Moodys upgraded rating to Ba1 with a stable outlook in November 2023

  KEY ACTIONS TO SUSTAIN VALUE 
•	 One of the FY25 priorities is focused on cash generation
•	 Introduction of streamlined operating model avoiding duplication 

and facilitating decision making
•	 Refreshed focus on capital allocation
•	 Dividend policy linked to availability of free cash flow

Financial capital Human capitalHCFC Natural capitalNC

	 �Undertook a Biodiversity Footprint Assessment (BFA) at our Secunda 
and Sasolburg facilities

	 �69 MW Msenge Wind Farm, located near Bedford, Eastern Cape, 
planned to be in commercial operation by October 2024

	 �Introduction of renewable energy at some of our Eurasian sites  
resulted in reductions of approximately 30 ktpa

	 �Continued with air quality offsetting programme that included 
but was not limited to:
•	 paving of an additional 1,8 km road to reduce dust pollution;
•	 retrofitting of thermal insulation to houses and an LPG stove-for-coal 

stove swop in 5 532 households across eMbalenhle and Lebohang;
•	 re-establishing the vehicle emission testing programme that 

commenced in May 2024

  KEY ACTIONS TO SUSTAIN VALUE 
•	 Executing against our emission reduction roadmap while 

optimising for value creation
•	 Executing actions from the outcome of the BFA
•	 Considering further investment into renewable energy towards 

our target of 1 200 MW by 2030

	 Impairment of the ethane value chain in the United States

	 �Successful 12A application for load-based emission to apply to relevant 
operations in South Africa

	 �Retrofitted 16 out of 17 Electro Static Precipitators (ESP) with abatement 
equipment at Secunda Operations

	 �Upgraded eight of 12 ESPs at Sasolburg Ekandustria Operations 
with one boiler being retrofitted at our Steam Station 1 plant 

	 �Paid taxes in South Africa R43,34 billion (R49,44 billion) and paid taxes 
in Mozambique R2,67 billion (R2,20 billion)

	 B-BBEE level 2 (Level 3)

	 �Black-owned business spend R44 billion (R41,7 billion)

	 Total social investment spend R693,2 million (R857,3 million)

	 Employee survey

  KEY ACTIONS TO SUSTAIN VALUE 
In South Africa:
•	 Reached over 1,5 million young people through the HIV/AIDS education 

and awareness campaign implemented in KwaZulu-Natal
•	 About R1,4 million donated by 308 employees to 112 causes as part 

of our Sasol for Good Programme. This included Sasol’s contribution 
to match employee donations 

In Mozambique:
•	 Continued training in technical areas such as Mechanics, Electricity, 

and Welding, aiming for IFPELAC international certification
•	 US$1,2 million invested to rehabilitate and improve the existing 

health centres of Pande and Doane 
In North America:
•	 Employees and their families volunteered to support the 1 000 Trees  

in 1 000 Days initiative
•	 Supporting business development and skills training through the 

Louisiana Small Business Development Centre at McNeese State 
University in Lake Charles

Manufactured capitalMC Social capitalSC Intellectual capitalIC

	 Patents granted and pending: 2 425 (2 282)

	 Registered and pending trademarks: 4 418 (4 017)

	 Bursaries issued 564 (544)

	 Invested in research and development R1,51 billion (R1,39 billion)

	 Invested R1,2 billion in skills development (R1,4 billion)

	 �Development of an innovative Sasol catalyst, CoFT to produce 
a carbon-neutral e-fuel 

  KEY ACTIONS TO SUSTAIN VALUE 
•	 SASOLWAX LC100 – developed for the packaging adhesives 

market – has a reduced product carbon footprint of 35% 
without compromising on performance

•	 FY25 priorities focused on driving a culture of innovation

OUTCOMES

BUSINESS MODEL USING THE SIX CAPITALS continued 

*	 Five fatalities in financial year and an additional one thereafter.
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We are one of the largest private procurers of renewable energy in South Africa 
and have made good progress on our plans to procure up to 1 200 MW by 2030.
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� �The last year has been tough with a challenging time 
ahead. We are confident that under Simon’s leadership, 
Team Sasol will turn challenges into opportunities. 

Muriel Dube    Lead Independent Director

Dear stakeholders
Sasol’s external environment proved to be very 
challenging in FY24, marked by volatility and the 
profound impact on supply and demand arising 
from geopolitical factors. The energy sector faced 
more pressure to decarbonise and ensure that a 
suitable and just transition plan is put in place. 
Sasol’s recognition of this is evident in two of 
the Material Matters identified in the year: 
‘Transforming for resilience’ and ‘Sustainably 
decarbonising for Future Sasol’. 

The outcome of the recent elections in South 
Africa and the subsequent formation of the 
Government of National Unity bodes well for 
the certainty required for business to thrive. 
We are optimistic that this will be a catalyst for 
South Africa to meet the requirements to exit 
the Financial Action Task Force’s grey list soon, 
thereby creating a more favourable business 
environment. Additionally, the recent 
improvement in power supply stability is 
promising and is expected to contribute to 
driving much needed economic growth in 
the country. 

Our safety record was unacceptable with five 
heartbreaking workplace fatalities occurring 
in FY24 and an additional one thereafter, that 
altered the lives of the bereaved families and 
loved ones forever. Our teams are focussed on 
ensuring safety is not only a daily priority, but 
more importantly is embedded in every task 
no matter how routine. This is echoed in the 
theme of our FY24 Integrated Report, 

‘Safely delivering today, shaping tomorrow’, 
and our acknowledgement that it is the collective 
responsibility of Team Sasol to address critical 
safety measures. Building the right safety culture 
is crucial in building trust and encouraging 
individuals and teams to speak up when actions 
deviate from what is required or acceptable.

Appointment of our new President 
and Chief Executive Officer

On 1 April 2024, Simon Baloyi succeeded 
Fleetwood Grobler as President and Chief 
Executive Officer (CEO). Fleetwood served Sasol 
for 40 years, with the last four and a half as CEO. 
During his tenure, he placed Sasol on a path 
aimed at greater resilience and helped the 
Company to live up to our Purpose ‘Innovating 
for a better world’. We are deeply grateful 
for Fleetwood’s dedication to Sasol over his 
illustrious career and wish him a 
fulfilling retirement. 

We are inspired about the Company’s outlook 
under Simon’s direction. The Board and I have full 
confidence in his ability to lead Sasol. We believe 
that his strategic vision, exceptional leadership 
skills, combined with technical and business 
acumen and in-depth knowledge and experience 
position him perfectly to guide our Company 
into the future. The recent streamlining of the 
operating model aligns with his strategic vision 
to sustainably improve the lives of our customers 
and communities, empowered by inspired people. 

LEAD INDEPENDENT DIRECTOR’S STATEMENT

By enabling focused leadership, Sasol can 
enhance its competitiveness through reliable 
operational performance, increased cash 
generation, and the successful pursuit of 
opportunities to build the business.

Other changes to the Board of Directors

This year, we also announced several other 
changes to the Board of Directors (the Board). 
I would like to express my gratitude to departing 
non-Executive Directors; Mses Mpho Nkeli and 
Nomgando Matyumza, Messrs Sipho Nkosi, 
Andreas Schierenbeck, and Hanré Rossouw 
in his capacity as Executive Director, who 
resigned from the Board. We appreciate their 
valuable contributions to Sasol and wish 
them all the best in future endeavours. We are 
pleased to welcome Messrs Timothy Cumming 
and David GP Eyton who were appointed as a 
non-Executive Directors with effect from 
1 June 2024 – 1 September 2024, respectively.

Ethical leadership

As a Board, we remain committed to ethical 
and effective leadership. It is essential to ensure 
that Sasol’s policies and Code of Conduct are 
unambiguous regarding transparency and 
integrity. This commitment enables us to 
uphold our role as a responsible corporate 
citizen, improving the social, economic and 
environmental circumstances of our fenceline 
communities. To reinforce our dedication to 
ethical leadership, in FY24 the Board 

commissioned an independent assessment of 
the various levels of leadership across the Group. 
The results will allow the Board to focus on 
fostering an ethical culture and higher purpose 
within the Sasol Group. 

Shared value

In FY24, we continued to fulfil our social 
responsibility in the countries where we operate, 
contributing to the upliftment of surrounding 
communities. Beyond the positive contribution 
of our activities to the economies of our host 
nations – including representing 5,19% of the 
Gross Domestic Product for South Africa – we 
committed R693,2 million in social investment 
globally in the year.

Closing thanks

Each day, nearly 30 000 members of Team Sasol 
work at our facilities or offices around the world. 
I want to thank them for all for their dedication 
and hard work over the past year. As we begin 
Sasol’s new financial year, there is no doubt that 
challenges await us, but they will be overcome 
through the strength of a cohesive team under 
Simon’s capable leadership.

Muriel Dube
Lead Independent Director

29 August 2024

Sasol’s policies and Code of Conduct are 
unambiguous regarding transparency and 
integrity. This commitment enables us to uphold 
our role as a responsible corporate citizen.



SASOL INTEGRATED REPORT 2024 19

 
REMUNERATION REPORT

 
ABOUT SASOL STRATEGIC OVERVIEW BUSINESSES

 
INTRODUCTION

 
ESG

 
DATA AND ASSURANCE /  ADMINISTRATION

Dear stakeholders

I am honoured to present my first statement 
to you as President and Chief Executive Officer.

Having already dedicated over 20 years to Sasol, 
I have witnessed firsthand how innovation is 
woven into the very fabric of the company’s 
identity. Our predecessors revolutionised energy 
production by pioneering the commercialisation 
of oil from coal using Fischer-Tropsch technology 
– a process we have refined over seven decades. 
Building on this legacy is a privilege, as we chart 
a course toward a sustainable future.

Simon Baloyi    President and Chief Executive Officer

� �We will sustainably improve the lives of our customers 
and communities, empowered by inspired people. 

 

 

MY VISION FOR SASOL IS TO SUSTAINABLY IMPROVE THE LIVES OF OUR CUSTOMERS AND COMMUNITIES, EMPOWERED BY INSPIRED PEOPLE

PRESIDENT AND CHIEF EXECUTIVE OFFICER’S STATEMENT

	 Actions to improve safety
	� Balanced approach to 

sustainability
	� Business streamlined 

to reduce complexity

KEY MESSAGES

My guiding vision

The journey to reach our aspired future, is deeply personal to me. 

Growing up in a rural South African community without amenities 
like running water, electricity, and sanitation, I quickly learned the 
value of resourcefulness and community.

We drew water from a well, taking only what we needed and 
ensuring enough remained for everyone else. These experiences 
taught me the importance of stewardship and demonstrated 
the power of collective effort in overcoming challenges.

At Sasol, we face our own set of challenges, both internal and 
external. Yet, I am confident that with bold and innovative steps, 
we can transform these challenges into opportunities. 

My vision for Sasol is to sustainably improve the lives of our 
customers and communities, empowered by inspired people.

This vision is more than a statement to me; it is a commitment 
to placing our customers at the heart of everything we do, working 
collaboratively to solve their most complex challenges, and 
positioning Sasol as their partner of choice.

Central to this vision is our investment in the people of Sasol. 
By cultivating a safe and inclusive environment and fostering critical 
capabilities, we will reignite our innovation spirit. 

Our proactive engagement with key stakeholders – including our 
host governments, fenceline communities, and providers of capital 
– will enable us to balance business needs with broader societal 
expectations. I refer to this as the ‘opportunity space’, where 
sustainable growth and shared value creation ensure that 
no one is left behind.
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PRESIDENT AND CHIEF EXECUTIVE OFFICER’S STATEMENT continued

Early decisive actions

Drawing on two decades of Sasol experience, 
I have already implemented a few decisive actions 
in my first five months as CEO, to bring about 
meaningful change.

In April 2024, I commenced streamlining Sasol’s 
operating model. This entailed revising the 
portfolios of the Group Executive Committee, 
and senior leadership layers.

�For more detail refer to page 10.

These changes were designed to enhance 
accountability, foster collaboration and to help 
create a clearer focus between the business 
of today, and the business of tomorrow. 

This allows us to eliminate duplication and 
improve transparency and accountability, 
enabling us to effectively navigate both short-
term challenges and future opportunities.

Regarding strategy, we established a framework 
to guide our priorities and ambitions, centred on 
two pillars: strengthen and grow; and transform.

�For more detail refer to page 24.

This framework is driving us to urgently reinforce 
our foundation, elevate performance and move 
towards full potential.

Furthermore, recognising the pressing need to 
improve our short-term performance, 
I implemented focus areas to unlock 
opportunities. This enabled us to deliver a strong 
fourth quarter performance, which helped improve 
our results, overall, for financial year 2024.

OPERATIONAL AND SALIENT FEATURES

Amid significant challenges, we made some notable strides in the second half of the financial year. 
However, despite these improvements, our performance was impacted by operational setbacks and 
a demanding macroeconomic environment. Our underlying operating performance was, however, 
mostly in line with the revised market guidance.

We made significant strides in Mining, Gas, and Secunda Operations (SO).

Our full potential programme in Mining is nearing completion. The benefits of this is reflected in 
the productivity gains we delivered. While productivity targets in certain sections have been met, and 
even exceeded, we have identified opportunities to further improve those sections that are lagging.

In Mozambique, a significant milestone was achieved with early gas flow from the Production Sharing 
Agreement (PSA) Initial Gas Facility. 

We also continued with our improvement interventions at SO focusing on equipment availability and 
operational stability. As a result, we saw an increase in volumes. 

Internationally, we continue to manage the utilisation rates of our assets in response to weak 
chemicals demand. We are also focusing on increasing volumes of our high-margin products.

As Team Sasol, we understand we must be consistent in our delivery to ensure that we meet our 
targets. Despite improved business performance in the second half, cash generation and profitability 
declined significantly compared to financial year 2023.

Cash fixed costs (CFC) rose by just 1%, well below inflation, and, excluding inflation and exchange 
rate impacts, CFC decreased by 5%, reflecting our focused cost reduction efforts.

Adjusted EBITDA and cash generated by operations fell by 9% and 19%, respectively. 
However, the second half saw substantial improvements over the first half.

We reported a loss before interest and tax, driven largely by non-cash adjustments, 
including a R46 billion net impairment in the Chemicals America segment, reflecting a weaker 
outlook for the value chain and persistent oversupply.

While these impairments are non-cash, management is committed to recovering value 
through initiatives to enhance the performance of our International Chemicals business 
and broader portfolio.

Capital spend decreased by 2% to R30 billion, below market guidance, due to ongoing capital 
portfolio optimisation and the postponement of low-risk projects. Importantly, this reduction 
did not compromise the maintenance and reliability of our assets.

Free cash flow for the year dropped by 60%, but we saw a significant turnaround from a negative 
R6 billion in the first half to a positive R8 billion by year-end, demonstrating the resilience 
of Team Sasol. I am confident we can further improve performance in the new financial year.

Given our performance, the Board made the difficult decision to forego paying a final dividend, 
resulting in a full-year dividend of R2 per share. Furthermore, the disconnect between headline 
earnings and actual cash flow, coupled with elevated leverage, has prompted a revision in 
our dividend policy. Going forward, dividends will be based on free cash flow before discretionary 
capital and dividends paid. 

Safety, the foundation of our future

Having spent many years in operations, working 
closely with our frontline team members and 
service providers, I have first-hand insight into 
how deeply family and community means to them.

This deepened my commitment to ensuring that 
everyone of us must return home safely to our 
loved ones each day. The fact that we are not 
achieving this, weighs heavily on my heart.

The loss of five colleagues during this reporting 
period is a devastating reminder that we are far 
from achieving our goal of Zero Harm. 

At Sasol, we regard safety as a crucial leadership 
matter. We are actively increasing the presence 
of leaders in the field, to confirm that systems 
are working as designed and that leaders 
are engaging and supporting their teams to 
remove barriers to a safe working environment.

To this end, I have mandated all people on site – 
regardless of rank or position – to speak up 
and stop work if they see any unsafe practices 
or safety risks.

We are redoubling our safety efforts to ensure 
strict adherence to operational rigour, with 
multiple interventions already in progress. 
With the full support of Team Sasol, these 
actions will further embed a culture where 
safety is at the forefront of everything we do.

WE REGARD SAFETY AS A CRUCIAL LEADERSHIP MATTER

�For more detail refer to Chief Financial Officer’s Statement page 49.
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PRESIDENT AND CHIEF EXECUTIVE OFFICER’S STATEMENT continued

Leveraging innovation for scalable growth 
and transformation

We are committed to unlocking the full potential of our business 
and building a more sustainable Future Sasol. To achieve this, 
we are refining our strategy to proactively address challenges, 
while leveraging our competitive advantages to seize opportunities. 

In the short term, our focus is on enhancing delivery from 
our core businesses and maximising cash flow. In the medium 
term, we aim to sustain this momentum while scaling up 
transformation opportunities. Over the long term, we plan 
to optimise and transform our portfolio by leveraging existing 
assets and exploring new sustainable growth opportunities.

While we refine our strategy, in preparation for our next Capital 
Markets Day, we are not remaining idle.

We continue to progress our renewable energy commitment 
of 1 200 megawatts by 2030. So far, we have signed over 
750 megawatts of Power Purchase Agreements, some of 
which are in construction and will come online in the near term.

The commissioning of Msenge Emoyeni wind farm is nearly 
complete, and we anticipate it will supply 69 megawatts of 
renewable energy by October 2024, to our Sasolburg Operations. 

These developments mark a significant milestone in our 
commitment to sustainable energy. Moving forward, we aim to 
build on this success, and we are exploring options to position 
ourselves as leaders in renewable energy projects. This will not 
only help us reduce our carbon footprint, but also support 
South Africa’s energy pathway.

A critical factor in enabling LNG supply is securing confirmed 
demand, which will support the development of an LNG 
terminal and its associated infrastructure. This terminal will also 
pave the way for other customers to come online in future.

We also recognise that innovation in feedstocks is pivotal for 
our transformation. We are actively piloting the use of 
renewable feedstocks in power generation and transforming 
these feedstocks into fuels. By scaling these opportunities in 
the future and leveraging our existing facilities and our 
Fischer-Tropsch technology, we can diversify our feedstock mix.

Balancing environmental, social and governance 
(ESG) commitments with strategic value

In today’s business environment, an organisation’s ESG 
performance is as vital as its financial results.

We fully embrace the challenge of balancing impactful ESG 
initiatives with shareholder returns; hence our Integrated 
Report now includes a dedicated ESG section, underscoring 
our commitment to transparency and accountability.

To this end, environmental stewardship remains central to 
our strategy. We take a balanced approach across our People, 
Planet, and Profit goals, ensuring every decision supports 
our environmental ambitions, social responsibility, and 
shareholder value.

Furthermore, we successfully appealed the 12A application 
of the Minimum Emission Standards, allowing for load-based 
limits from 2025. This decision is key to our decarbonisation 
strategy, particularly at Secunda Operations.

The energy transition is shaped by factors like energy security 
and a just transition. By remaining agile and responsive, we are 
adapting to these changes and shaping our strategic objectives 
accordingly. In this context, optimising the execution of our 
greenhouse gas (GHG) emission roadmap is essential as it 
ensures we maximise value from SO, while meeting these 
key factors. 

We also recognise that transformation goes beyond adapting 
to change; it is also about seizing new opportunities. For this 
reason, we are focused on identifying and building scalable 
growth around new sustainable value pools, creating a more 
resilient business of tomorrow.

We welcome ongoing stakeholder input as we refine our 
approach to transforming Sasol and look forward to sharing 
further progress at our 2025 Capital Markets Day. 

FOCUS FOR YEAR AHEAD

Financial year 2025 (FY25) will be about stepping up delivery 
as we progress our pathways to full business potential.

In Mining, our benchmarking indicates that supply from our 
own mines remains the most cost competitive for our value 
chain. Consequently, our focus will be on improving our own 
volumes, reducing unplanned coal purchases, and reducing 
production costs. 

We will achieve this by increasing capacity at our mines 
and creating deployment flexibility. Additionally, we are 
implementing our Coal Quality Improvement Programme, 
which focuses on coal and blend quality. A final investment 
decision on our destoning solution will also be made later 
this calendar year. 

As we refine our delivery plans, we will shift our focus from 
tracking productivity at Mining to ensuring we maximise 
saleable production tons at the lowest possible cost.

Looking at our South African operations, operational stability 
and rigour are key. This includes the execution of successful 
shutdowns and optimising external spend.

International Chemicals is undergoing a reset journey as 
we target various opportunities. In FY25 we will maintain 
momentum by focusing on improving efficiency and driving 
targeted innovation. We will enhance our go-to-market 
model to better align with evolving consumer demands. 

We will also provide more competitive solutions to our 
customers. Additionally, we will review and asses our 
asset portfolio. Here, we will take decisive actions on 
underperforming assets to ensure robust returns 
comparable to our peers.

In Southern Africa marketing and sales, we aim 
to enhance margins through optimised channel placement 
and improving customer value proposition. 

On the regulatory front, risks to our business persist, 
and managing these through proactive engagements 
with critical stakeholders remains a priority. Flexibility in 
our strategy is also being considered to allow us to respond 
effectively to evolving regulations and policies.
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Building on our success with renewable energy 
committments, we are exploring options to position 
ourselves as leaders in renewable energy projects.

Additionally, natural gas serves as a crucial transition fuel in both 
Sasol and South Africa’s energy mix. In line with this, we continue 
to optimise and mature projects in southern Mozambique. 
These efforts aim to extend our gas plateau, to supply our 
customers, for as long as feasibly possible.

Consequently, we are pleased to confirm that we can continue 
the supply of natural gas and methane rich gas to our customers 
up to the end of financial year 2027. As previously communicated, 
gas in the south of Mozambique is tapering. To close this gap, 
and in response to our country’s energy needs, we are investigating 
the potential for future liquified natural gas (LNG) supply. 
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PRESIDENT AND CHIEF EXECUTIVE OFFICER’S STATEMENT continued

A FOUNDATION OF SAFETY, CUSTOMER CENTRICITY,  
HIGH PERFORMANCE AND CARE IN OUR JOURNEY TO FULL POTENTIAL

CULTURE
•	 Revitalise culture: Commit to align our organisational culture to our strategic goals, to create 

an enabling environment for our business to reach its full potential and provide growth 
opportunities for our people

•	 Reignite innovation: Nurture a growth and innovation mindset in everything we do to lay 
the foundation for a sustainable future

STAKEHOLDER CONFIDENCE AND GROWTH AGENDA
•	 Compelling vision: Define a credible vision for Sasol and continuously provide proof points 

of delivery to rebuild trust and confidence among our stakeholders
•	 Grow sustainable business: Define and deliver on our sustainable growth agenda 
•	 Strengthening relationships with stakeholders including regulators: Continue to cultivate strong 

relationships with our stakeholders and partners for shared value creation

CASH GENERATION
•	 FY25 budget: Deliver the FY25 budget including supporting Sasol 2.0 initiatives for cash fixed 

cost, gross margin, capex and working capital
•	 Enhance cost competitiveness: Prioritise cost efficiency in how we run our business, including 

feedstocks, while optimising margins
•	 Maximise cash flow: Focus on opportunities to enhance cash generation to enable net debt 

reduction to below US$4 billion
•	 Optimise capital allocation and asset reviews: Understand the impacts of underperforming 

value chains and take corrective actions to drive profitability

CUSTOMER VALUE PROPOSITION
•	 Embed customer centricity: Continuously meet our customers’ expectations, from a service,  

quality and innovation perspective, while unlocking value and growth for Sasol 
•	 Optimise margins and cash generation: Produce the right product for our customers,  

competitively priced to ensure optimal margins and delivered on time through appropriate channels

SAFE, EFFICIENT AND RELIABLE OPERATIONS
•	 Prioritising safety: Relentless in driving rigorous safety measures to ensure Zero Harm
•	 Operational excellence: Safely and continuously achieve our production targets according to plan, 

pursuing efficiency, quality and innovation in running our operations
•	 Environmental stewardship and licence to operate: Deliver on our environmental compliance 

commitments and progress our GHG emissions reduction roadmap

Public Non-public

82,13 (80,47)

17,87 (19,53)

642 143 757ˇ

ˇ Number of shares in issue

South Africa
North America

Other
Europe

67,41 (70,36)

19,88 (15,77)

8,97 (10,53)
3,74 (3,35)

Pension and 
provident funds
Unit trusts

Government of South Africa

Mutual funds Sovereign wealth funds

American Depositary 
Receipt holders

Insurance companies

27,75 (28,76)

20,53 (21,07)

8,56 (6,54)

8,21 (8,31)

5,18 (4,50)

3,06 (4,55) 2,60 (2,99)

Sasol ordinary shares (%)

Beneficial ownership per geographic region (%)

Beneficial ownership by fund type

Gratitude for your support

At this early stage of my tenure, there are three 
key messages I would like our stakeholders to 
keep in mind.

I have a clear vision for Sasol, to build a 
resilient and sustainable business that 
delivers value for all our stakeholders. 

While our recent actions are making an 
impact, more work is needed to strengthen 
and grow our foundation business. 

We must transform Sasol for long term 
sustainable performance by building 
on our strengths. 

As I close, I want to take a moment to express 
my deep gratitude.

First, I would like to acknowledge my predecessor, 
Fleetwood Grobler, a stalwart of Sasol for over 
40 years. Fleetwood’s leadership and unwavering 
commitment have left an indelible mark on this 
company, and I am honoured to build on the 
foundation he laid.

To the Sasol Board, thank you for entrusting me 
with leading Sasol. Your confidence in me is both 
humbling and inspiring, and I know that, together, 
we will build an even greater Sasol.

To our employees, thank you for your hard work, 
resilience, and passion. Your dedication drives 
Sasol’s success, and I am proud to be part of 
such a talented and committed team.

Finally, to all our stakeholders, thank you for your 
warm welcome and continued support. Together, 
we will navigate the challenges ahead and seize 
the opportunities that will shape Sasol’s future.

Simon Baloyi
President and Chief Executive Officer

29 August 2024

GROUP TOP PRIORITIES FOR THE YEAR AHEAD

Shareholding 
South African-born Sasol is listed on the 
Johannesburg Stock Exchange (JSE) and on 
the New York Stock Exchange for purposes 
of our American Depositary Receipt program.

1

2

3
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GROUP EXECUTIVE COMMITTEE (GEC)
LEVERAGING COMBINED SKILLS AND EXPERTISE

� �Our Group Executive Committee, 
supported by their direct 
reports, will drive clearer focus 
and accountability and enhance 
collaboration throughout 
the wider organisation. 

Simon Baloyi     
Chief Executive Officer 

SKILLS AND EXPERIENCE

•	 Safety interventions
•	 Ethics and corporate governance 
•	 Strategy, risk, and sustainability
•	 Legal, regulatory and stakeholder relations
•	 Operations – mining, engineering, and manufacturing
•	 Capital project execution
•	 Research and development
•	 Sales and marketing
•	 Human resources
•	 Corporate finance, mergers and acquisitions

Group Executive Committee demographics

as at June 2024
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Christian Herrmann
Executive Vice President: 
Marketing and Sales, Energy 
and Chemicals Southern Africa

Antje Gerber
Executive Vice President: 
International Chemicals

Sarushen Pillay
Executive Vice President: 
Business Building, Strategy 
and Technology

Charlotte Mokoena
Executive Vice President: 
Human Resources and 
Stakeholder Relations

•	Global marketing and sales of all 
energy and chemical products 
produced in Southern Africa.

•	Ensuring competitive and 
sustainable advantage of the 
product portfolio through 
strategic growth and business 
development.

•	Maturing and cascading 
marketing strategies that 
will maximise brand value 
and customer loyalty.

•	Developing and implementing 
a revised strategy that increases 
value for all stakeholders.

•	 Implementing a structure that 
facilitates collaboration, speeds 
up decision-making and enables 
us to rapidly respond to the 
needs of our customers.

•	Enabling a culture that unleashes 
innovation and creativity in our 
employees.

•	Shaping sustainable pathways 
for Future Sasol, balancing 
People, Planet and Profit 
objectives.

•	Defining long-term strategic 
pathways to transition and 
transform Sasol for a low-
carbon world.

•	Delivering on the Company’s 
research, innovation, technology 
and business building agenda.

•	Designing global strategies, 
policies and frameworks 
that enable the organisation 
to attract, develop and retain  
key talent.

•	Safeguarding and building  
strong stakeholder relations.

•	Designing strategies to protect 
and manage Sasol’s brand 
and reputation.

Appointed to GEC: 2024
Joined Sasol: 2020

Appointed to GEC: 2024
Joined Sasol: 2024

Appointed to GEC: 2024
Joined Sasol: 2006

Appointed to GEC: 2017
Joined Sasol: 2017

Hanré Rossouw
Executive Director and 
Chief Financial Officer

Vuyo Kahla
Executive Director and 
Executive Vice President: 
Commercial and Legal

Hermann Wenhold
Executive Vice President: 
Mining, Risk and Safety,  
Health and Environment

Victor Bester
Executive Vice President: 
Operations and Projects

•	Ensuring effective utilisation 
of financial resources and 
overseeing the financial activites 
of the Group.

•	� Effective capital allocation 
and strong financial controls.

•	Delivering a robust 
balance sheet.

•	� Leading business transformation.

•	Driving commercial excellence 
through efficient and cost-
effective supply chain delivery.

•	Spearheading solid 
Information Management 
capacity and capabilities.

•	Ensuring group-wide legal, 
intellectual property, 
compliance, assurance and 
company secretarial services.

•	Driving safe coal production 
at a competitive cost.

•	Leading impactful Safety, 
Health and Environment 
initiatives in pursuit of our 
Zero Harm commitment.

•	Facilitating effective 
group-wide enterprise risk 
management.

•	 Ensuring safe, sustainable and reliable 
Southern African operations including 
all operational activity relating to gas 
operations in Mozambique.

•	 Overseeing cost-effective production 
plans and asset management.

•	 Ensuring production and cost targets 
are achieved at optimal efficiency.

•	 Steering Sasol’s group-wide 
Projects and Engineering Centre of 
Excellence to ensure the highest 
standards and assurance.

Appointed to GEC: 2022
Joined Sasol: 2022

Appointed to GEC: 2011
Joined Sasol: 2010

Appointed to GEC: 2023
Joined Sasol: 1988

Appointed to GEC: 2024
Joined Sasol: 1997 Rejoined: 2022
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