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There’s a time to be bold
and a time to be cautious.
When opportunities abound, boldness can
yield the best rewards. Which is why we offer
investment solutions where we adopt a consciously
bold approach to managing our clients’ money
to yield a better return. The success of this
confidence has been proven time and again, with
our Sanlam Investment Management Balanced Fund
outperforming the category average* and inflation
over the past three, five and ten years.

Our expertise includes:
Active Index Tracking Alternatives Offshore Multi-Manager

www.boldorcautious.com
*Inflation as measured by SA CPI (Primary Urban Areas), Source Morningstar Direct as measured to 30 April 2017; Morningstar SA ASISA Category Average for the South African Multi Asset High Equity category.
Sanlam Collective Investments (RF) (Pty) Ltd is a registered and approved Manager in terms of the Collective Investment Schemes Control Act. This is a multi-asset, high-equity fund. The fund is exposed to equities,
which means the prices will go up and down. Sanlam Investment Management Balanced Fund is a multi-asset class fund which aims to grow capital steadily while providing income over the medium to longer term.
The preservation of real capital is of primary importance in achieving this objective. The Retail Class is the most expensive class offered by the Manager. The maximum charges applicable to the retail class include (incl.
VAT): Initial advice fee, 3.42%. Initial manager fee, 0.00%. Annual advice fee, 1.14%. Annual manager fee, 1.25%. The most recent total expense ratio (TER), 1.60%, Transaction Costs 0.16%, total investment charge (TIC)
1.76% Manager Performance Fees are applicable and are included in the TER. The maximum performance fee 1.60%, A schedule of fees can be obtained from the Manager and Performance fee FAQ’s can be viewed
on www.sanlaminvestments.com. The lowest 12 month annual return over the past 10 years is -14.49% and the highest is 28.20% (based on non-overlapping 12 month periods). The source is Morningstar Direct and the
annual figures are available from the Manager.
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Better financial services improve
and accelerate economic growth
By Sibongiseni Mbatha

The global society has shown an increasing interest
in the role that a well-developed financial services
sector plays in defining the path of economic
development.
The strong connection between financial sector
development and economic development has
been well-established and accepted in the field of
economic study, hence the Association of Black
Securities and Investment Professionals (ABSIP)
decision to explore “The role of the financial

services sector in South Africa’s strategy
for economic growth” as the theme of their

2018 summit and awards.

The strength of the relationship between the
financial services sector and economic growth was
clearly seen in the aftermath of the global financial
crisis of 2007-2008, demonstrating how the financial
sector can have devastating effects on the real
economy in times of financial crisis.
Researchers from institutions such as Massachusetts
Institute of Technology, Harvard, London School of
Economics, Wits and others, including economists
from development finance institutions and
policy makers describe the relationship between
financial sector and economic growth as follows.
The financial sector mobilizes and pools savings,
allocates them to various capital needs; makes
necessary information available prior to prospective
investments; monitors investments and exerts
corporate governance; facilitates trade and
commerce, diversify and manage risk, and finally, it
eases the exchange of goods and services through
various financial instruments.
The above summary proves that the financial
services sector is a vehicle to diversify and share
risks to induce capital allocation towards high risky
projects, with high expected returns that results in
productivity improvement and economic growth.
There is no doubt that weak financial development
- such as the lack of financial services - accounts
for a substantial part of the difference between the
development of poor and rich nations; it accounts
for poor countries’ low per-capita income, their
large differences across industrial sectors in prices
and productivity, and their low aggregate total

factor productivity, which is an indicator of how
effectively an economy produces, relative to the
resources it uses.
Indeed, even though our country’s economic
growth has stalled over the past few years, the
financial services sector employs hundreds of
people, and so is of economic importance in
its own right and not just as a facilitator of more
general economic growth.
This sector is at the centre of the credit
intermediation process between savers and
investors. They provide critical services to
consumers, enterprises, and governments who rely
on them to conduct their daily business.
The robustness of this sector can be attributed to
the country’s sound regulatory framework, its wellcapitalised banks and the banks’ limited exposure
to high risk and foreign assets.
We are fortunate that the sector remains resilient
in the face of volatility and turbulence in global
markets, with well-capitalised and relatively
profitable institutions. However, due to the
interconnectedness of global financial systems,
we must remain vigilant in order to mitigate any
financial stability risks.
A well-developed financial system engenders
technological innovation and economic growth
through the provision of financial services and
resources to entrepreneurs who have the highest
probability of implementing innovative products
and processes.
That is why we at ABSIP believe that given the scale
and depth of South Africa’s problems, the financial
services sector should do more to contribute to
transformation, growth and development, invest in
job intensive sectors, small and medium enterprises
financing, cooperative financing, infrastructure
and agriculture financing and other sectors, thus
making the financial services sector at the centre
of the strategy for economic growth and poverty
alleviation.
Sibongiseni Mbatha is President of the Association
of Black Securities and Investment Professionals.

VISIONARY LEADERS

3

ABSIP LEADERSHIP

ABSIP National Executive Committee

From Left to Right:
Lesiba Mothata (Executive for Economic Research and Policy), Mbulelo Ngubelanga (Executive for
Development Finance Institutions), Lindelwa Farisani (Executive for Events and Marketing), Mandla Mbuyazi
(Executive for Banking), Tinyiko Ngwenya (Executive for Young Professionals), Saleem Symallin (Deputy
Secretary General), Azola Mayekiso (Deputy President), Sibongiseni Mbatha (President), Stephen Seaka
(Deputy President), Snowy Masakane (Executive for Women), Ntlai Mosiah (Secretary General), Ephraim
Moletsane (Deputy Treasurer General), Asief Mohamed (Executive for Financial Sector Charter, Legislation and
Regulation), Malungelo Zilimbola (Executive for Asset Management), Makole Mupita (Executive for Advisory),
Maxwell Malinga (Executive for Student Development) and Siyabonga Dube (Treasurer-General).
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Western Cape Provincial Exco
Back row: Simon Coetzee (Provincial Secretary), Ronel Bantjes (Provincial Events and Marketing),
Yanela Songca (Provincial Young Professionals Chapter), Cheree Dyers (Provincial Deputy Chair) and
Mila Mafanya (Provincial Treasurer).
Front row: Lynn Miller (Provincial AWIF), Kelly de Kock (Provincial Chair) and Phomolo Rabana
(Provincial Student Development).
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A message from the

ABSIP PATRON
A STABLE FINANCIAL SYSTEM IS A PREREQUISITE FOR SUSTAINABLE
ECONOMIC GROWTH By Mondli Gungubele
Development finance institutions,
economists and policy makers
constantly argue about who takes
the lead in economic growth:
financial services sector spur
economic growth or efficient
financial services enhance the
chances of economic growth?
A common position often put
forward in is that the financial
services sector is the leading
sector in the process of
economic development.
Generally speaking, financial
development not only increases
the supply of capital but, also
facilitate innovation and startups which contributes to human
capital formation which can
further enhance prospects of
economic growth.
Irrespective of which view
prevails, what is agreed is that
the financial services sector is
the cord that binds consumers,
people, corporations, companies,
businesses, shops and the world at
large. A strong and resilient sector
is the foundation for sustainable
economic growth.
Indeed, financial development
can facilitate economic growth
through direct as well as indirect
channels, making the Association
of Black Securities and Investment
Professionals (ABSIP) theme for the
2018 conference, “The role of the
financial services sector in South
Africa’ strategy for economic
growth,” relevant now and in
the future.
The government thanks ABSIP
for helping underscore the
importance of building a financial
system that is resilient in its ability
to provide credit to households
and business throughout the
business cycle.
Indeed, studies and empirical
evidence have shown that
countries with developed fiscal

was small with fairly concentrated
areas of operation. Since 1994
we have witnessed corporate
activity enhancing the organic
growth of the sector. The net effect
has proved very positive for our
country, including the emergence
of professional competence,
creativity and staffing skills that the
market has to offer.

policies benefit from rapid and
long-term economic growth.
Developed financial markets
have a positive and significant
impact on economic growth and
productivity, leading to longerterm growth.
This means having access to a
wider and diversified range of
financial resources, companies,
investors and start-ups can realize
their investment projects, adding
value to their company and
leading to economic growth.
History shows that the nexus of
finance and economic growth
was first emphasized by Austrian
political economist and one
of the 20th century’s greatest
intellectuals, Joseph Schumpeter
in 1911. In Schumpeter’s theory,
widely known as the theory of
“creative destruction,” innovation
and entrepreneurship are the
driving forces of economic growth.
He viewed finance as an
essential element of this process.
Innovation and entrepreneurship
will thrive when the economy can
successfully mobilize productive
savings, allocate resources
efficiently, reduce problems
of information asymmetry and
improve risk management, all of
which are services provided by a
developed financial sector.
South Africa has had a financial
services community for as long
as anybody can remember.
Historically, this business sector

The impact the sector has
had on job creation has been
phenomenal. The future health of
the economy in South Africa relies
upon the significant role played by
the financial services sector.
Lest we forget that South Africa is
still seen as a benchmark for other
African and indeed emerging
nations to follow, particularly in
the regulation of the financial
services sector in the teeth of
economic turmoil.
African and international investors
take the continent’s pulse from
South Africa so the ripple effect of
a crisis of this magnitude affects
Africa as a whole. If confidence
in South Africa is undermined,
confidence in the rest of Africa is
also undermined.
The link between finance and
growth is clear to anyone who
has examined developmental
economics.
As we work hard to rebuild
our country from the ashes of
apartheid economies, let us
remember that a developed
financial sector provides for
economic innovation and
economic growth, mobilising
savings, evaluating projects,
managing risk and facilitating
transactions to spur economic
growth.
Mondli Gungubele is Deputy
Minister of Finance

VISIONARY LEADERS

7

CEO OF THE DECADE

ABSIP GAMECHANGER:
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Sim Tshabalala
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CEO OF THE DECADE

‘Helping drive inclusive
economic growth and
sustainable human
development in the
societies we serve’.
Staying on top of everything
requires a driven, passionate
management team, staff and
Chief Executive Officer. Sim
Tshabalala, CEO of Standard
Bank Group and recipient of the
Association of Black Securities
and Investment Professionals
(ABSIP) CEO of the Decade
Award believes that consistency,
discipline and a systematic
approach to all aspects of the
banking business are key to
his success.
Tshabalala talks to Pinnacle
Magazine about how holding
these qualities in the highest
regard is a source of fulfilment and
reward, and how this has
contributed to the bank’s growth
to become Africa’s biggest lender
by assets.
Describe the career path that led
to your current position?
I started out as a lawyer. I did my
BA LLB at Rhodes and served my
articles at Bowman Gilfillan. I then
went on to do a Master of Laws
at Notre Dame in the US – where
I obtained Summa Cum Laude
(with highest honours). I returned
to Johannesburg in 1994 and was
admitted as an attorney.
But I soon realised that I didn’t
want to be a full-time attorney
– the law is too abstract for me.
I found the financial world more
practical and therefore much
more interesting. I joined Real
Africa Durolink – a small financial
services boutique which was to go
on to become a listed investment
bank. Early on I undertook a
higher diploma in Tax Law at
Wits part-time. In 1998, I was
appointed as Head of Structured
Finance at Durolink – I was well on
my way to being a banker.

I joined the Project Finance
Division of Standard Corporate
and Merchant Bank as Head
of Structured Finance in 2000,
becoming a Director the same
year and Managing Director of
Stanbic Africa in 2001.
Then in 2006 I was appointed
Chief Executive of Personal and
Business Banking, South Africa.
In the same year, I completed
Harvard University’s Advanced
Management Programme – which
I found very useful and which has
had an enduring effect on my
approach to management and
leadership.
In March 2008, I was appointed
Chief Executive of Standard
Bank South Africa. Then, in 2009,
while retaining my responsibility
for Standard Bank South Africa,
I became one of three Deputy
Chief Executives of the Standard
Bank Group.
In 2013, the board appointed
me joint Chief Executive of the
Standard Bank Group, along with
Ben Kruger. After five years of
great partnership with Ben,
I became sole Chief Executive
in 2017.
Looking back, I think it’s significant
that I’ve only had three employers
in all my working years. I identified
companies that I respected and
admired, and I stuck with them.
By exploring the opportunities
offered within these organisations,
I established a strong base of
knowledge and experience,
and a solid network of contacts.
I demonstrated my commitment
and my loyalty, and I worked my
way up steadily. I don’t believe in
short-cuts: in the end, they don’t
lead to solid achievement.
What would you like your legacy
to be? How would you like to be
remembered?
I’d like to be remembered as a
ferociously competitive banker as
measured by global standards;
an inspiring and ethical leader;
a proud South African; and a
cosmopolitan son of Africa.

Standard Bank is a truly great
institution, and it has had a series
of remarkable leaders, stretching
all the way back to our founders
in the 1800s. So I’d also like to be
remembered as someone who
made our institution even stronger
- and therefore even better
able to drive inclusive economic
growth and sustainable human
development in the societies
we serve.
What has been the defining
moment in your career so far?
I try to think of every day – and
every challenge we face - as an
opportunity to define myself as a
good banker and a good leader,
and to make the right choices for
the Group and our stakeholders.
I always aim to keep my personal
ethics and Standard Bank’s
values and strategy top of mind.
I firmly believe that dilemmas
and moments of crisis can always
be successfully addressed if you
keep your head and apply your
principles systematically.
Which quality or personality trait
would you say is the key to your
success?
To succeed, I believe you have to
be able to stick resolutely to your
values, believe in your strategy,
and take every opportunity
to apply those values and to
advance that strategy. You also
need to be up for sheer hard work
and have dogged determination.
You have to be willing to stick to
your position and to ignore a lot of
ill-informed criticism and backseat driving.
Successful leadership of any
organisation, large or small,
involves a 24/7 commitment.
That’s not to say that you have
to be working all the time. But
it’s also true that you need to be
comfortable with long hours and
that you can never afford to be
completely unavailable for more
than a day or two at most.
Speaking for myself, I think a
strong family and spiritual life are
also essential. The practical and
psychological support I receive
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from my family make it possible
for me to do my job. So there’s
always a balancing act. For
instance, this week I took a day off
to celebrate my daughter’s Matric
valedictory. But I also checked
my emails regularly. My family are
very understanding about this –
but sometimes they’ll ‘confiscate’
the phone for a bit!
Of course, I grumble when I read
a malicious and ignorant social
media post, or have to catch a
red-eye flight, or need to work
through another weekend I could
have spent with my family. But
having a strong sense of purpose
makes these negatives much
easier to live with.

10

What is your biggest
accomplishment and proudest
career moment?
I am extremely proud of having
built a true A-Team of senior
executives, many of whom are
black Africans.
Indeed, today, the Chief
Executives of our two largest
business units - our Corporate and
Investment Bank, and our Personal
and Business Bank - and also of
the Group’s largest subsidiary
- the Standard Bank of South
Africa - are black African South
Africans, namely Kenny Fihla, Zweli
Manyathi and Lungisa Fuzile. So
are the Chief Executives of our

South African retail and wholesale
banks and our South African
insurance business – Funeka
Montjane, Disebo Moephuli and
Nolwandle Mbalo. And so are our
Group Chief Information Officer
and our Group Head of Marketing
and Communication - Alpheus
Mangale and Thulani Sibeko.
Along with their colleagues of
other backgrounds, each of
these men and women is globally
competitive and excels in his or
her role. Their deep knowledge
and understanding of our markets,
of the dynamics and complexities
of their particular portfolios, of
the people we serve, and of the
socio-economic environment in
which we operate, ensures that

CEO OF THE DECADE

we are a very formidable force in
a competitive arena. I feel very
fortunate and very honoured to
lead this team.

What was the biggest let down?
What is the toughest challenge
you have faced to date as the
CEO of Standard Bank?

What are some challenges existing
right now in the banking and
financial services sector that you
believe should be solved?

What have been your biggest
achievements during the past ten
years as CEO of Standard Bank?

The worst moment in my career
was when we had to retrench
people in 2010. As a Deputy
Chief Executive at the time,
I was closely involved in the
agonising discussions that led to
that decision. I was also directly
involved in conversations with
individual employees throughout
the retrenchment process.
It was a horrible, heart-breaking
experience for all involved - the
lowest point of my career.
The toughest challenge has been
standing up for the Constitution,
for the rule of law, for rational and
transparent policy-making, and for
inclusive growth during the years
when it would have been much
easier just to keep quiet.

Cyber-crime is top of my list – it’s
the single biggest risk we face.
As an industry, we need to do
everything in our power to build
resistance to and resilience
against cyber-criminals.
Having said that, digitisation
actually offers far more positives
than negatives to our industry. The
financial services firms that get
digital right – and I’m sure this will
include Standard Bank – will be
able to offer far better services to
their clients, will be able to extend
loans and other forms of financial
inclusion to many more people,
and will simultaneously make a
considerably better return on
equity. The future will be far more
difficult for those firms that get
left behind.

I’m very proud of having led
our acquisition of Uganda
Commercial Bank in 2001 and
of the way in which our African
regional businesses have grown
fast and steadily over the past
twenty years. They now contribute
a third of the Group’s headline
earnings – and lie at the heart
of strategy.
I’m also very proud of being able
to represent Standard Bank, our
country and our continent on the
board of the International Institute
of Finance and as Vice-President
of the International Monetary
Conference. Speaking on panels
at the Microsoft Summit and the
International Monetary Fund
Fall Meetings have also been
highlights, and getting to meet
President Obama in the White
House was an absolute thrill.
What interested you about a job
in banking and ultimately that of
CEO of Standard Bank?
It’s such a fascinating profession
– you have to deal with such a
wide range of issues every day
and you get to work with such
interesting and accomplished
people. To be a good banker,
you need to be deep subject
expert, a competent generalist, a
quick and accurate thinker, and
a empathetic and upright human
being.
Even more importantly, it enables
one to support entrepreneurship
and investment and in doing
so drive growth. If you’re lucky
enough to work for a big financial
institution you can make a really
positive impact on many
people’s lives.

Actually, this is always a challenge.
As Thomas Jefferson said,
‘the price of liberty is eternal
vigilance.’ If we want faster
growth and transformation, more
jobs, better infrastructure, better
education and health systems,
we must always be guided by the
Constitution and the law, by the
best available expertise and by
the evidence - no matter who is
in power for the time being.
A politics of personal connections
and emotional decision-making
leads inexorably to national
decline.

I’d like to be
remembered as a
ferociously competitive
banker as measured by
global standards; an
inspiring and ethical
leader; a proud
South African; and a
cosmopolitan
son of Africa.

We also need to prepare for the
ways in which digital technology
will change our workforces. I am
an optimist about this: the net
effect will be to free up people to
do more interesting work. But there
will also be fewer routine jobs,
and I believe it is incumbent on us
to ensure that all our employees
have the skills they need to
adapt successfully.
Gender equity is getting a lot of
attention at the moment, as it
should, and I’m proud to have
become a global champion of
the #HeforShe movement. For
me, gender equity is a central
element of the wider imperative
to treat everyone with fairness and
respect.
Do you have a message for those
working in the financial services
sector and what is that message?
We are all very privileged to be
working in finance: we have
interesting, well-paid jobs. With
privilege comes responsibility.
Our central responsibilities are
to preserve and improve South
Africa’s competitiveness and to
promote inclusive growth
and transformation.
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Tryphosa Ramano

Mutle Mogase

Modise Motloba

Kennedy Bungane

Rojie Kisten

Thabo Leeuw

ADVISORY COUNCIL
The journey of ABSIP began with the
advisory council members individually and
collectively giving birth to ABSIP in 1995, with
the aim of ensuring the sustainability of ABSIP
beyond the current generation.
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Swazi Tshabalala

Nomkhita Nqweni

Nthime Khoele		

Polo Leteka

Andile Nyhonyha

The past presidents of ABSIP form part of an ABSIP Advisory Council and
these members are part of the vital support and publicity for the work of
the organisation and allow its achievements and contribution to society
to be recognised and protected.
The past presidents, select past Exco members and Patrons will also
hold an ambassadorial role for ABSIP and give guidance and direction
whenever necessary.
The past presidents serve under the name ABSIP Advisory Council.
The first chairperson of the Advisory Council is Mutle Mogase.
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Sizwe Nxasana
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Sizwe Nxasana
THE 2018 ABSIP LIFETIME ACHIEVER
Sizwe Nxasana espouses personal values taught
to him by his parents, including humility, respect,
listening to people, an ethical life, hard work,
discipline and self-control.
The 2018 ABSIP Lifetime Achiever, talks to Pinnacle
about his belief that diversity is core to innovation.
While he has an entrepreneurial spirit, he refers to
his leadership style as a mix of leading from the
front when necessary, whilst at other times being
a cheerleader and allowing others to lead. He
also talks about his unwavering passion about the
transformation of education in South Africa.
What were your defining moments in your career
while you were CEO of FirstRand?
When I accepted the role of CEO, I was thankful
that the founders had created a fantastic business
with a strong management team. Our focus as
the leadership team was to take FirstRand to the
next level, and there were many defining moments
during my ten years at FirstRand.
Like many businesses, FirstRand was not immune
to the impact of the credit crunch of 2007 and the
resulting global financial crisis in 2009. At this time
FirstRand underperformed its peers due to various
reasons. I was fortunate to take over as the CEO of
the group in 2009, which provided an opportunity to
refine the group strategy and direction of FirstRand.
We exited a number of underperforming businesses
and refocused the growth strategy by focussing on
innovation and the rest of Africa, where FirstRand
was under-represented.
What were your biggest accomplishments and
proudest career moments at the bank?
The revised and refined strategy which we adopted
in 2009 delivered good results, and FNB moved from
being a laggard amongst its peers to being voted
as the ‘World’s Most Innovative Bank’ in 2012. In the
same year, FirstRand became the biggest bank in
South Africa by market capitalisation, overtaking
Standard Bank for the first time in a decade.
In your view, what essential qualities of leadership
are required in the financial
services sector?

Leadership qualities that are required in any
organisation or company are universal regardless
of sector. Leaders should live ethically every day
and focus their efforts on creating a climate of,
openness, empowerment, participation, fairness
and mutual respect.
Which personality trait would you say was the
key to your success in the corporate world at
Telkom and FirstRand? And now in your role as
philanthropist in education and believer in the skills
development of the youth?
I was brought up in a family in which we were
taught the values of integrity, humility, respect,
excellence and sharing. We were told every
day that as siblings we could be successful and
achieve whatever we wanted to pursue. My
mother particularly set very high expectations
for us to perform and do our best academically.
From a very young age, we were taught skills to be
independent and resilient. All these qualities helped
build my character and skills, which we often do
not get at school or university. These skills and belief
in myself has allowed me to move from accounting
and auditing, to telecoms then banking and
now education.
What is the toughest challenge you have faced to
date as a businessman?
The biggest challenges in business for me have
always involved people. The restructuring at Telkom,
to improve operational efficiencies, meant we
had to let go of thousands of people in order to
ensure that Telkom survived the onslaught of mobile
telephony. This remains my toughest challenge in
business yet.
What is your message for those working in the
financial services sector?
We are all capable to achieve a lot more than
we give ourselves credit for. The financial services
sector has a very important role to play in improving
the lives of nations and communities. Those working
in the financial services sector have to remember
that their work has an impact on people and that
they ‘sell’ trust. We must therefore always act with
integrity and professionalism. The recent alleged
fraud and corruption events at VBS Mutual Bank,
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KPMG, Bank Currency rigging have damaged
the reputation of the financial services sector and
professionals who work in it.”
What are some challenges in the financial services
sector that you believe should be solved?
Transformation of the sector remains a critical issue.
Also the financial services sector’s role in supporting
economic growth, especially the support of small
and medium enterprises remains a challenge.
Whilst the regulations which were introduced after
the global financial crisis have made the financial
services sector stronger, they may have increased
risk aversion in the sector, which is negatively
impacting its ability to foster financial inclusion.
How can the financial services sector be fully
transformed?
There are many levels of transformation required
in the financial services sector. In terms of gender
and racial transformation, the sector needs more
commitment from the executive level to drive
gender and racial transformation. Despite the
progress, which has been made over the past 24
years, much more work still needs to be done to
transform corporate South Africa generally and the
financial services sector specifically. South Africa
has seen major progress in the graduation of black
people and women from universities. This, however,
has not translated into the significant transformation
in the middle-to-top management layers within
the sector.
16

Clearly there are areas in which South Africa still
experiences shortages of skills, especially amongst
black women and men. This includes relevant skills
such as actuaries, data scientists and chartered
accountants, and South Africa must double its
efforts to drive the development of these skills. This
is the objective of the Ikusasa Student Financial
Aid Programme (ISFAP) a private sector initiative
that I chair, which funds and supports students from
disadvantaged backgrounds to pursue degrees in
critical skills areas.
Who were your own early mentors?
My mother and father were my earliest and
biggest early role models in different ways. My
mother in terms of her ‘can-do attitude’, feistiness,
determination and resilience and my father,
who was a maths and science teacher, whose
character is similar to mine. My father made
me understand myself better and how I could
be a better person. He also sparked my love for
education, teaching and mathematics. It is though
my wife Judy Dlamini, with whom I started going out
from high school, who remains my biggest mentor.
Of course I could not have been a chartered
accountant had I not been inspired by Professor
Wiseman Nkuhlu. He was the first black chartered
accountant and lectured at the University of Fort
Hare when in arrived as a first year student in 1976.
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What would you like your legacy to be? How would
you like to be remembered?
I am very passionate about education and I am
a teacher at heart. In 2016 I founded Future
Nation Schools, a network of affordable private
schools. The schools seek to prepare future leaders,
innovators and entrepreneurs in Africa by pursuing
high Africanised academic standards, developing
critical thinking and problem-solving skills. We
now have three preschools, two primary schools
and two high schools. At the same time through
Sifiso Learning Group we also started a publishing
business, Edtech and real estate business, which
seeks to create an ecosystem to solve the key
issues in education faced by our young people.
My passion in education is also the reason that I
co-founded the National Education Collaboration
Trust (NECT) in 2014. It operates in over 16,000 public
schools and supports the Department of Basic

Education in their mandate to improve education
outcomes in the country. Since its formation, the
NECT has improved curriculum coverage in schools
by more than thirty per cent.
I also founded the Ikusasa Student Financial
Aid Programme (ISFAP) in 2016 following the
#feesmustfall campaign. ISFAP is now fully funding
and supporting more than 1,300 students across
11 universities. ISFAP’s aim is expand this service
to 200,000 students in the next ten years across
all South African public universities. It is already
making a positive impact, and in its first year of
operation, 94 per cent of ISFAP funded students
pursuing degrees in actuarial science, accounting,
engineering and medicine passed all their modules
with an average pass mark of more than
sixty per cent.

We are all capable to achieve a lot more than
we give ourselves credit for.
Sizwe Nxasana
Future Nations final v1.4.pdf 1 2018/10/12 5:42:31 PM
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ABSIP GAMECHANGER:
2018 ABSIP SPECIAL RECOGNITION AWARD

ASIEF MOHAMED

HONESTY AND INTEGRITY COMBINED WITH
RESILIENCE AND TENACITY HELPS BUILD A
SUSTAINABLE BUSINESS
An ideal leader in the financial services sector
should be performance-driven; have good
judgment anchored by prudent risk taking;
have financial acumen; be externally focused;
have credibility; possess a solid record of ethical
behaviour, integrity, candour and sensitivity to
people; have the ability to deal with change and
should be a good communicator.
Asief Mohamed, the recipient of the 2018 ABSIP
SPECIAL RECOGNITION AWARD, possesses these
qualities. Here he talks about how a satisfactory
balance of these diverse traits provided success in
the financial services:
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What does the award mean to you?
My passion is to work towards inclusive, sustainable
economic growth that reduces poverty and
inequality in a normal and equal society. I believe
in ABSIP’s vision of the transformation of the
financial sector. I believe I could contribute more
towards a normal and equal society. So although I
welcome the award, it is premature because I still
have more to offer.
Describe your career journey?
My father, was blind, and earned very little. So, I
would say my working career started in Grade 7
in 1974, when I worked during the school holidays
and weekends to help my mother supplement
her income. My job included mopping shop floors,
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packing supermarket shelves and baking bread.
My career was characterised by hard work in the
face of adversity and obstacles in an unequal
competitive environment. Because I did not have
school textbooks, I repeated Grade 2 and nearly
failed Grade 7.
Another example of overcoming adversity was
when the University of Cape Town sent me away
three times because my “Coloured” permit to study
at a “White” institution was not valid. Perseverance
eventually resulted in me getting an open study
permit.
Building a business takes a different way of thinking
as an entrepreneur. What would you say is your
biggest strength as a business leader in this regard?
About two or three years before I was “fired” by the
CEO and Board of Metropolitan Life, I always said
to myself, it is time to move on because the largely
racial interpersonal conflicts were getting tiresome.

How have you seen your industry change in recent
years with regards to the role played by women?
The inclusion of women, especially black women,
has been painfully slow in the investment
management industry and financial sector. Women,
especially black women, are still being “excluded”
from investment “gossip” networks putting them at
a disadvantage.
What are your top three leadership lessons
and why?
Lead by example of hard and smart work , have
integrity and honesty, create an environment
that allows staff to excel to surpass your own
capabilities. In essence create clarity, encourage
energy and share the success and rewards with all
members of your team.
What advice can you give women who look up to
you as a role model?

The “firing” enabled me to start Aeon Investment
Management in December 2004. The resilience and
tenacity that I developed over many years helped
me to cope with the challenges of starting a blackowned and managed investment management
firm.

Women generally need to believe in themselves
more. Women are extremely capable and
hard working. I hope that I have created the
environment for women to thrive and excel. Aeon
Investment Management is majority women staffed
and owned.

Working 10 harder times in the apartheid era has
helped me work 100 times harder in post -apartheid
South Africa.

What is necessary for companies to be successful in
your industry today? What is holding back progress?

My unwavering commitment to the values of
honesty and integrity ultimately paid off. A relentless
focus on client centred service has resulted in
excellent performance over 10, 7, 5, 3 and one
year periods.
What unique skills do you think have helped you the
most to become successful in your business?
My driving force in life is all about showing South
Africans that black people can manage money
with honesty, integrity and do it well. It is this
relentless focus on delivering value to all our clients.
Aeon Investment Management’s integration of
Environmental Social and Governance and the
United Nations-supported Principles for Responsible
Investment principles has been a contributor to
excellent investment performance.
Was there a pivotal moment in your life that
influenced your career choice?
I wanted to be a bookkeeper after matriculating
in 1980. I then discovered Chartered Accountancy
as a career in my first year at university. Similarly I
stumbled on the investment management industry
in 1990 and I never knew it existed.

Honesty and integrity combined with resilience
and tenacity will help build a sustainable business.
Recruiting and rewarding employees and
empowering them to be more successful than me
is important. It is important that any entrepreneur
work themselves out of a job by empowering
employees to succeed him or her.

Lead by example
of hard and smart
work, have integrity
and honesty, create an
environment that allows
staff to excel to surpass
your own capabilities.
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SPECIAL

ANNOUNCEMENTS
ABSIP has strengthened its National Executive
Committee (EXCO) with the addition of four women
in leadership positions to help it pursue matters
of women empowerment, development and
acceleration of talent.

AZOLA MAYEKISO

Necessitated by the growth trajectory that the
association is currently on, and the need to serve
the interests of members better, the organisation
has also co-opted progressive men into the
National Executive, to assist in delivering the ABSIP
mandate.
The additional members of Exco are:
•

•
•
•
•
•
•
•
•
•

Azola Mayekiso, formerly Executive for Women,
becomes Deputy President for private sector
transformation;
Snowy Masakale, new Executive for Women;
Makole Mupita, Executive for Advisory;
Tinyiko Ngwenya, Executive for Young
Professionals;
Siyabonga Dube, Treasurer-General;
Malungelo Zilimbola, Executive for Asset
Management;
Asief Mohamed, Executive for Financial Sector
Charter, Legislation and Regulation;
Mbulelo Ngubelanga, Executive for
Development Finance Institutions;
Mandla Mbuyazi, Executive for Banking and
Lesiba Mothata, Executive for Economic
Research and Policy
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Azola is Chief Executive of Sanlam Investment
Management and is responsible for Equities, Fixed
Income, Balanced and Absolute Return. Azola was
executive for Women In Focus at ABSIP. She is now
Deputy President of ABSIP.
Before joining Sanlam, she worked at Vunani
Fund Managers as Executive Director and Head
of Business Development. She was seconded to
Vunani Fund Managers from Vunani Capital to
co-run the business, as well as drive the business
development function. Azola spent a brief stint at
Africa Vukani Investment Management Services
as the Head of Retirement Fund Support Services,
where she drafted the company’s member
education curriculum and registered with INSETA.
She started her career at Alexander Forbes as an
asset consultant. She holds a Bachelor of Business
Science (Finance Honours), an MA (International
Business) and an MBA (International Business
& Management). She is an IWF (International
Women’s Forum), fellow.
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MAKOLE MUPITA

of different asset classes. These have included
specialist institutional equity funds, retail equity
funds, listed property funds and hedge funds.
Malungelo holds a Bachelor of Science (Hons) in
Quantity Surveying and a Bachelor of Commerce
(Hons) in Finance from the University of Cape Town.
ASIEF MOHAMED

Makole is the founder and Executive Director of
Mahlako a Phahla Investments, a women-led
company focused on the Energy and Infrastructure
space. The Company has invested in two Solar
Powered Power Stations in the DOE Renewable
Energy Independent Power Producers Procurement
Programme, of which she is a director of. Makole
has been involved in landmark Public Private
Partnerships (“PPP”), including advising the City of
Tshwane on the first and only ever Municipal PPP.
Prior to starting Mahlako a Phahla, Makole was the
Portfolio Manager of Old Mutual’s Infrastructure
and Development Fund for six years, where she
was involved in Project Finance deals that have
shaped the South African Infrastructure landscape;
including the Toll Roads, private prisons, power, gas
and rail projects.
She is a director of WIPHOLD and a trustee of
Foodbank Foundation.She is a member of the South
African Institute of Chartered Accountants (SAICA),
the African Women CA’S (AWCA) and the Institution
of Directors (IOD).
MALUNGELO ZILIMBOLA

Malungelo is the founder and Chief Investment
Officer of Mazi Capital. He oversees the investment
management and strategic direction of
the business.
Malungelo has 17 years of investment management
experience, having worked as a generalist
investment analyst and a portfolio manager

Asief is the Chief Investment Officer, Portfolio
Manager, and Director at Aeon Investment
Management (Pty) Ltd. He founded the firm in
December 2005. Previously, Asief Mohamed served
as the Chief Investment Officer at Metropolitan
Asset Managers from April 2001 to March 2005.
He had joined the firm in 1989, as an Analyst of
unlisted securities and then served as an Analyst
of listed securities. Asief was Head of Research for
many years and Asief is an Independent Trustee
of the African Infrastructure Investment Fund and
the Kagiso Empowerment Infrastructure Investment
Fund. Asief is also a member of the Financial Sector
Charter Council.
Asief holds a Bachelor of Commerce degree and is
a qualified Chartered Accountant and a certified
Chartered Financial Analyst.
SNOWY MASAKALE

Snowy holds a B.Ec.Sc majoring in Mathematics &
Econometrics (WITS), B.Com Honours in International
Trade and Finance (UJ), a Postgraduate Diploma
in Financial Planning (UFS) and a Management
Development Certificate from GIBS.
She is currently an MBA candidate at Wits
Business School.
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TINYIKO NGWENYA

MBULELO NGUBELANGA

Tinyiko is a qualified Chartered Accountants
who holds a Bachelor of Commerce in Financial
Accounting and Postgraduate Diploma in
Accounting from the University of Cape Town.

Mbulelo has been in the banking sector for over 23
years. He has previously worked at the following
financial institutions in various capacities: Absa
Corporate and Merchant Bank (Credit Manager);
ABN Amro Bank (Credit Analyst); Calyon Investment
Bank (Credit Analyst) and Standard Bank (Financial
Manager).

She completed her articles at Old Mutual where she
rotated around the business spending 18 months in
investments.
She served as a highly regarded Economist at
the Old Mutual Investment Group where she was
responsible for the detailed analysis of macroeconomic data and key economic policy issues
affecting industries in which Old Mutual invests.

Mbulelo’s academic qualifications include an
MBA with the University of Pretoria Gordon Institute
of Business Science (GIBS) and BCom in Financial
Accounting (University of Johannesburg).
MANDLA MBUYAZI

SIYABONGA DUBE

Siyabonga is a founder and CEO of Lesiba Capital
an African Black owned and managed corporate
advisory and investment company.
He has an extensive experience that spans a
professional career of over more than 20 years
in Corporate Governance, Public Finance,
Auditing, Infrastructure Development, Programme
Management, Strategy Development and
Implementation as well as Banking.
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Mandla is a Senior Business Development Manager
at RMB Global Markets, responsible for creating
and distributing Structured Investment products and
derivatives solutions to Institutional and Corporate
clients.
He started his career as an Investment Quantitative
Analyst at a boutique Asset Management Firm,
Umbono Fund Managers and later joined the team
that started the Umbono Securities business.
He holds a BSc in Engineering [Mech Eng] from the
University of Cape Town.
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LESIBA MOTHATA

PARTNERSHIPS AND MEMBERSHIP
We thank you for your annual membership fees which
have shown remarkable growth in the first half of
the year.
Your membership helps to drive our policy and
research, advocate change and transformation, and
contributes to our marketing and events.
We are also engaging regularly with companies who
support us, to provide the financial contributions that
will enable us to drive our Mission and Vision.

As Chief Client Officer and member of Alexander
Forbes Executive committee, Lesiba is responsible
for the strategic leadership of all client channels
including relationship management, new business
development and implementation of Living*Investing,
a framework which protects for downside risks so that
investments start from a higher base each time.

Your assistance can be of great benefit, so please be
on the look-out for calls by the office team members
requesting engagement in our on-going plans.
It’s always good when we hear from members on
how we are doing or on initiatives that we are running
at any particular time.
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ABSIP

GOVERNANCE
To live up to its mission as
the lead custodian of black
professionals’ interests
and black business in the
financial services sector,
ABSIP has launched an
annual State of Financial
Sector Transformation
Address and the Black Bank
Think Tank.

ASSESSING PROGRESS IN
THE TRANSFORMATION OF
THE FINANCIAL SERVICES
SECTOR,
To assess progress achieved and
the leaps that have been taken
to transform the financial services
sector, ABSIP launched the State
of Financial Sector Transformation
Address (SOFTA).

The event, to be held annually
and to coincide with the National
Budget Speech Review every year,
will look at how the government,
together with private entities
in the financial services sector
have taken steps to ensure that
transformation, especially amongst
the youth, women and blackowned firms is championed.
During the inaugural event, held
in Sandton in February, ABSIP
President, Sibongiseni Mbatha,
said there was no turning back,
because the organisation believes
that the sector should be radically
transformed to become a vibrant,
and globally competitive industry
that reflects the demographics of
South Africa and contributes to
the establishment of an equitable
society by providing accessible
services to black people and
directing investment into targeted
economic sectors.

The meeting was attended by
then former Deputy Minister
of Finance, Sfiso Buthelezi,
who delivered the keynote
address and helped unpack the
National budget speech so that
professionals, entrepreneurs in
the financial services sector and
the South African population,
in general, can understand its
implications.
A panel discussion, facilitated
by Khaya Sithole from Kaya
FM included Dondo Mogajane
Director General, National
Treasury, Prof Vusi Gumede Head:
Thabo Mbeki African Leadership
Institute, Gina Schoeman Director,
Citi Bank and Isaah Mhlanga
Economist, Rand Merchant Bank.

I am proud to say that ABSIP is playing a fundamental role in transforming this
sector and in ensuring that our country has a strong financial regulatory and
legislative environment. However, more measures are needed to overcome
infrastructure bottlenecks, strengthen the business environment, improve labour
markets and ensure future spending needs can be financed. So, SOFTA is a
platform to address such issues. said Mbatha.
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WHY DO WE NEED BLACK
BANKS? WHY SHOULD
THEY BE BLACK?
To accelerate the establishment of
black banks, ABSIP has formed a
“Banking Think Tank” to look at all
aspects of realising the goal.
In May, the organisation held
a roundtable to debate the
necessity and importance of
establishing a black bank.
The roundtable, which was
co-hosted by the Progressive
Business Forum, ABSIP and other
stakeholders, called for an
investigation into the formation of
a Black Bank.
In his speech before the
roundtable, Paul Mashatile,
Treasurer General of the ANC,
admitted that since the advent
of democracy, it is shameful
that the financial services
sector is still untransformed and

remains the preserve of the
minority who are white. Due
to the lack or slow pace of
meaningful transformation, black
entrepreneurs, have hitherto, not
played effectively in the financial
services space. This state of affairs
is unacceptable, hence decisive
and bold steps have to be taken
to ensure that black players play a
meaningful role in this space.
The panel discussion tackled the
questions: Why do we need a new
bank? Why should it be black?
What should be black about it?
The roundtable, consisting, Kuben
Naidoo: Deputy Governor of
the South African Reserve Bank
(SARB), Basani Maluleke, CEO
of African Bank, Cas Coovadia,
CEO of the Banking Association
of South Africa, and Philisiwe
Mthethwa, CEO of the National
Empowerment Fund; gave diverse
views on the matter, but the

loudest view was that establishing
black banks was the right thing
to do. The SARB committed to
supporting the licensing of black
banks.
All agreed that there were several
potential benefits to the presence
of black-owned banks. They
include; increased diversity, serving
as an example of black enterprise,
creating jobs, and educating lowincome communities on banking
procedures.
Going forward, ABSIP will review
available options and engage
relevant stakeholders to get
closer to achieving the goal of
establishing a black bank or banks.
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ABSIP 2018
ADJUDICATORS
KOMANI MFUNI
Komani works for Betapoint, a Real Estate and Strategy consultancy.
With 20 years of working in financial sector, Komani has worked as a banker in
Private Equity and Property Finance as well as a Strategy and Management.
Over the years, he has worked with Absa Group, Standard Bank, JD Group, Gemini
Consulting, Hyder Consulting and others. He has an MBA from Maastricht School of
Management in The Netherlands and a BSc (Hons) from Reading University in the
United Kingdom.
KHAKHU MUTHAPHULI
Khakhu (CA) SA is involved in statutory audits in the financial services sector where
she leads, mentors and counsels her audit team. She has eight years’ experience
in the financial services sector of which three years was at a retail bank fulfilling
various financial roles. She has excellent hands-on project management skills and
professional interactions with clients. She is proactive in identifying and driving
efficiencies. She is a solution-seeker and comes up with practical solutions to
problems. She is an energetic and enthusiastic person.
LINDI MOABI
Lindi co-founded Selekane Asset Consultants and is responsible for driving the
company’s client acquisition and servicing strategy.
Selekane has been recognised as one of the largest black owned and managed
firm in South Africa that provides cutting edge asset allocation, rigorous portfolio
construction and comprehensive manager selection and monitoring. Voted
Investment Consultant of the Year in 2011 and 2016 by Batseta, the Council of
Retirement Funds, and Selekane has come to be recognised as a key player in the
South African retirement market.
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NTOMBIYOMBUSO MBULI
I identify mispriced financial assets and execute investment decisions in order to
deliver risk adjusted returns for portfolios.
I am an experienced investment professional with over 10 years working in fund
management. Skilled in Equity Research, Portfolio Management, Analytical Skills,
Investment Management, and Asset Management.

RACHEL LOBELO
For three years, Rachel’s responsibilities at RMB included debt funding transactions
for both corporates and sovereigns in the bank’s presence countries across the
continent. She has recently moved to the RMB Preference Share funding team
which is housed within the Leverage and Finance business unit.
Before joining RMB, Rachel worked in Deutsche Bank’s Corporate Finance division
and for six years. For another six years she was at Standard Bank‘s Diversified
Lending and Leverage business. Rachel is a registered chartered accountant with
over 10 years of Investment Banking experience.
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2018 AWARDS
FINALISTS

ASSET MANAGEMENT CATEGORY
ALTERNATIVE FUND OR ASSET MANAGER OF THE YEAR
NHLANGANISO MKWANAZI
Nhlanganiso is Co-Founder and Director at Medu Capital where he is responsible
for strategic development of the firm, investment execution management. He has
experience in auditing, management consulting and private equity investing.
Medu Capital has a proud record of investing in 26 businesses in diverse sectors
including retail, manufacturing, industrial services, chemicals, plastics, transport,
construction, mining, healthcare, technology and education. Nhlanganiso is a
certified chartered accountant and a B BCompt and BCompt (Hon) graduate.
ETHOS MID MARKET FUND
The Ethos Mid Market Fund is one of the largest black owned and managed private
equity funds with LPs/Investors commitments of R2.505bn.
Founded in 2010, Ethos provides Global ISP Services via a multi-carrier converged
network, to simplify the complexity of aggregating infrastructure for its clients.
The fund raise was closed in May 2018 and to date, 49% of the fund has been
deployed in 7 transactions. The prospects of the portfolio look positive and the
team is well geared up to deliver “alpha” to its LPs/Investors
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BEST BLACK-OWNED INVESTMENT FIRM OF THE YEAR
BENGUELA GLOBAL FUND MANAGERS
As Chief Investement Officer and founder of Benguela Global Fund Managers,
Zwelakhe oversees the investment process of the company. Benguela Global Fund
Managers (Pty) Ltd has reached the key milestone of 5 years this year. Based on
the 27Four BEE.conomics survey, Benguela was one of the fastest growing asset
managers in the survey, having grown AUM from R1.8bil in 2017 to R4.6bil in June
2018, a growth of 158%.
Benguela has established a Staff shareholding entity that holds 10% of the business.
This has been put in place to ensure that all long term employees share in the
success of the business. Benguela continues to build a diverse team, which is now
majority represented by black women.

ALUWANI CAPITAL PARTNERS
ALUWANI Capital Partners is an independent black owned investment
management business that aims to make a lasting impact in South Africa and the
rest of the African continent. The company is registered with the Financial Services
Board and is an approved investment manager in terms of the Financial Advisory
and Intermediary Services Act.
It’s core offering is active investment management with research and product
capabilities across all asset classes. ALUWANI Capital Partners is established on a
foundation of strong partners that are committed to building a sustainable and
transformative business. The company offers a suite of investment products that
can be blended into any client’s investment strategy to suit a specific objective
and risk profile.
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DOMESTIC LISTED EQUITY FUND MANAGER OF THE YEAR
CROMWELL MASHENGETE
As an advisory in JSE SRI Index, Cromwell Mashengete’s passion for responsible
investing is reflected in the funds’s environmental, social and governance signature.
Cromwell and the equity team have delivered on the promised value creation for
close to 12 years with 14.5% annualised return for 12 years – beating the JSE SWIX
by 2.3%. The fund is only invested in JSE listed stocks with no offshore exposure and
the fund management team truly represents the diversity of the rainbow nation,
and together with the value add, it can bring in real Rands and Cents to the
common man.
PATRICK MATHIDI
Patrick Mathidi founded ALUWANI Capital Partners (Pty) Ltd. Currently, Mr. Mathidi is
Head of Equity & Multi-Asset Strategies at the company.
He is also on the board of Land & Agricultural Development Bank of South Africa
and a member of Investment Analysts Society of Southern Africa. He received a
graduate degree from the University of London.
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FIXED INCOME FUND OF THE YEAR
PROWESS INVESTMENT MANAGERS
Kelebogile has spent the past 20 years honing the skills needed to establish a
specialist investment management firm which uses its competitive advantage
to add meaningful value to unpenetrated and undeveloped markets. She has
17 years Investment Management experience, with invaluable expertise in fixed
income markets and development finance and has sat on various boards as
a Director.
She started her journey in Financial Markets as a Graduate Trainee in the Banking
Sector before taking a giant leap into the investment field. She is committed to
Nation building through various initiatives and has a passion to help people unlock
their potential. Kelebogile obtained a B.Com in Economic and Finance from
UWC, B.Com Honours from UCT and furthered her studies through an Advanced
Leadership Diploma at UCT Graduate School of Business.
BALONDOLOZI
Balondolozi is 40% owned by the Pedro Samuel Family Trust, 30% by the Balondolozi
Employee Trust Fund and 30% by Royal Investment Managers. Fannuel leads a
team that understands that diligent use of the process reduces human biases and
the multiple sources of alpha ensures consistent outperformance over the
long-term.
The absolute return process uses quantitative processes built from time tested
investment principles to achieve broad market exposure and seek alpha from
multiple sources. In this process, tactical asset allocation takes advantage of
economic and market trends whilst hedging strategies limit downside volatility
during downward markets With a Bachelor of Business Science (BBusSci) from
the University of Cape Town, where he majored in Actuarial Science, Fannuel is a
CFA charterholder and holds thirteen exemptions from the Institute and Faculty of
Actuaries in the United Kingdom
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MOST TRANSFORMED RETIREMENT FUND OF THE YEAR
MUNICIPAL WORKERS RETIREMENT FUND
This Fund was established at the dawn of democracy in 1994 by the South African
Municipal Workers Union upon realising that close to 30 000 of its members had no
retirement provision. It has grown from zero to an asset base today of more than
R9 billion.
In 1999 the Fund was among the first funds that pioneered the concept of socially
responsible investing, by investing in infrastructure projects such as housing,
electricity, water & sanitation. Today, of the 10 fund managers that manage
the Fund’s assets, eight of them are black owned and two have transformed
their management and investment teams. The Fund also runs a bursary scheme
designed to benefit deserving members of the scheme and the asset managers are
required to contribute a portion of their fees to the scheme.
TELKOM
The Telkom Pension Fund and the Telkom Retirement Fund is a R38 Billion Fund that
caters for members of the employer Telkom. The objectives of the Fund are to
provide retirement, death and ill health benefits to the Fund’s members as well as
their dependants. The Fund is a defined contribution fund in that the investment
risks are carried by the members and not the employer.
The management, control and administration of the fund vests in the Board of
Trustees. The overall objective of the fund is to achieve the highest possible level
of investment performance – within acceptable levels of risk, to the maximum
benefit of members and all other stakeholders. For the 2017/2018 Financial Year,
the Fund appointed NEXIA SAB&T – a mainly female black- managed Audit Firm,
to independently conduct its Telkom Pension Fund Audit and can proudly report
that the appointment was an overwhelming success. This is in line with their effort to
address transformation across the value chain. In terms of the Vision 20/20 the Fund
is proud to report that it is on track in terms of its stipulated targets.

32

ABSIP FINANCIAL SECTOR AWARDS

MULTI ASSET CLASS FUND MANAGER OF THE YEAR
FANNUEL TIGERE
Balondolozi is 40% owned by the Pedro Samuel Family Trust, 30% by the Balondolozi
Employee Trust Fund and 30% by Royal Investment Managers. Fannuel leads a
team that understands that diligent use of the process reduces human biases
and the multiple sources of alpha ensures consistent outperformance over
the long-term.
The absolute return process uses quantitative processes built from time tested
investment principles to achieve broad market exposure and seek alpha from
multiple sources. In this process, tactical asset allocation takes advantage of
economic and market trends whilst hedging strategies limit downside volatility
during downward markets. With a Bachelor of Business Science (BBusSci) from
the University of Cape Town, where he majored in Actuarial Science, Fannuel is a
CFA charterholder and holds thirteen exemptions from the Institute and Faculty of
Actuaries in the United Kingdom.
SUMESH CHETTY
Sumesh Chetty is a portfolio manager at Investec Asset Management (IAM) within
the Quality team, where he is responsible for their absolute return strategies. As a
key part of this team, Sumesh has a wide range of responsibilities, including equity
selection, fixed interest decisions, the design and implementation of derivative
structures and overall asset allocation.
Sumesh is co-portfolio manager of the Cautious Managed and Absolute
Balanced Strategies and assists Clyde Rossouw, co-head of Quality, in managing
the Opportunity Strategy. While the company adopts a team-based approach
to investment management, the ultimate responsibility for which decisions are
implemented falls to the portfolio managers and their success is measured clearly
by the performance of their strategies. Since joining the firm in 2007, Sumesh
has helped grow absolute assets from R15 billion to R80 billion as of 30 June
2018. Additionally, as a senior investment team member, Sumesh is expected to
empower those around him and share his skills, both of which he has
done unselfishly.
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SUSTAINABILITY AND GOVERNANCE FUND MANAGER OF THE YEAR
MOHAMED MAYET
Under Mohamed’s leadership, Sentio Capital developed a disciplined ESG
framework, that is deeply embedded in the investment process, which successfully
avoided ESG market failures, such as ABIL (G), Lonmin (S), Steinhoff (G), EOH (G)
and Resilient (G).
ESG at Sentio is taken very seriously, and while fraud etc, can never be 100%
avoided, the disciplined and integrated process, attempts to protect their
client’s assets.
RAYHAAN JOOSUB
Rayhaan is an Executive Director and Co-founder at Sentio Capital Management.
Prior to Sentio, Rayhaan was the Head of Alternative Investments at RMB Asset
Management where he oversaw a team that managed in excess of R25b, in
collaboration with other traditional areas at the company.
Under Rayhaan’s leadership, Sentio Capital developed a disciplined ESG
framework, that is deeply embedded in the investment process, which successfully
avoided ESG market failures, such as ABIL (G), Lonmin (S), Steinhoff (G), EOH (G)
and Resilient (G).
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CORPORATE CATEGORY
CEO OF THE YEAR
FATIMA VAWDA
Fatima is the MD of 27Four Investments. Over the years, Fatima has received
numerous accolades both domestically and internationally including the Ernest &
Young World Entrepreneur Southern Africa Emerging Category award.
Fatima holds an MSc in Applied Mathematics and has over two decades of
experience in financial markets. She is responsible for ensuring that institutional
investor needs are being met and for strategically advancing the positioning of
the business within the sector. Fatima is also an active member of the Association
of Black Securities and Investment Professionals (ABSIP) and is a director of the
Association for Savings and Investment South Africa (ASISA).
FAWZIA SULIMAN
Fawzia is the Chief Executive Officer of the Cash Equities business in South Africa as
of March 2018. She joined Macquarie in 2006 as CFO, when Macquarie purchased
50% of First South Securities. She was an Executive Director and Stockbroker in
control at MESA. In January 2011 she was appointed as COO at Macquarie
First South.
She was a founding member of AMB-DLJ Securities in May 1998, and was
appointed as a Director of CSFB. Fawzia was admitted as a stock broking member
of the JSE Securities Exchange in June 2001. Fawzia was a founding member of
AMB-DLJ Securities in May 1998, and was appointed as a Director of CSFB.
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CFO OF THE YEAR
RAISIBE MORATHI
Raisibe Morathi has been the group Chief Financial Officer at Nedbank Group
Limited since September 2009. She has spent over 22 years in the financial services
industry in South Africa, acquiring experience in banking and insurance.
Prior to Nedbank she held executive responsibilities in other large companies
namely, as an executive director of Sanlam Limited in 2008-2009, and between
2000 and 2007 she held several positions at the Industrial Development Corporation,
the last being Chief Operating officer. She also acquired experience in the public
sector on several assignments with the SA Government assigned by the IDC,
including a role as an economic advisor to the then serving Deputy President
in 2006-2007. She is a chartered accountant and has a certificate in advanced
management from INSEAD of France and a higher diploma in taxation from Wits
University. She is a Fellow of the fourth class of the Africa Leadership Initiative-South
Africa and a member of the Aspen Global Leadership Network.
TRYPHOSA RAMANO
Tryphosa Ramano has been the Chief Financial Officer of PPC Limited since August
2011. Before this, she was the CFO of WIPHOLD, joining them in 2006. Prior to that
she worked at SAA as CFO. She has held numerous executive and non-executive
positions throughout her career including President of African Women Chartered
Accountants and Portfolio Manager and Head of the Institute of Excellence at RMB
Asset Management. She headed the Asset and Liability Division of the National
Treasury where her focus was on the restructuring of state-owned assets, ensuring
legislative compliance by public entities and monitoring contingent liabilities of
Government. She was instrumental in the listing of Telkom on the JSE and NYSE and
enforced the payment of R10 billion in dividends by public entities to Government.
She holds a BA from National University of Lesotho and an MA from the University
of Ghana. Tryphosa received the Executive Leadership Development Programme
from Harvard Business School in 2002, a Postgraduate Diploma in Accounting from
University of Cape Town in 1993, a B.Com in Accounting from the University of
Cape Town in 1992. Despite additional Non-Executive Directorship roles, Tryphosa
has found time to pursue transformation in the financial services sector through her
leadership of the AWCA, ABSIP and the establishment of the Institute of
Investment Excellence.
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CORPORATE TREASURER OF THE YEAR
GERRY TSHEPO NKOANE
Tshepo Nkoane has recently been appointed Head of Capital management for
Absa Group – which is responsible for the capital management of 10 banking
entities across Africa, as well as ABSA Bank in South Africa with an asset base of
R1 trillion and a capital base of R100bn.
For the last year, prior to his promotion, Tshepo was the Head of Liquidity reporting
and optimisation for Absa Bank . The Liquidity team is also responsible for the
planning and structuring of the wholesale funding needs of the ABSA Group which
incorporates a deposit base of R800bn and funding from the capital markets
and money markets of R350bn. He was also the Treasurer for Barclays Bank of
Botswana for two years from 2015 to 2016. Through these strategically important
roles at ABSA Group, Tshepo was able to lead, inspire and think innovatively about
the complexities of the bank’s capital, liquidity, risk management and execution.
Tshepo’s dedication and commitment to deliver on these strategically important
elements for the Group has led him to being promoted to Head of Capital
Management for the ABSA Group.
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INVESTMENT BANKING CATEGORY
DEAL OF THE YEAR
MPHOKOLO MAKARA from RMB for being lead arranger for the 140MW Roggeveld
wind power project
Mphokolo Makara has co-led transactions for South Africa’s Renewable Energy
Independent Power Producer Procurement Programme (REIPPPP).
Financial structuring tools used to support an optimal funding package for the
project, were key in delivering the low tariff, aligning senior debt repayments with
CPI, and the reference rate used to escalate the tariff over the term of the power
purchase agreement, obviated the need for additional hedging, reducing the
overall debt cost; providing liquidity through a contingent facility, without a funded
debt service reserve account, as is standard for project financings and through the
provision of this contingent facility, total project costs were reduced, removing the
need to maintain cash as collateral.
THE REPUBLIC OF SOUTH AFRICA’S NATIONAL TREASURY DUAL-TRANCHE USD2BN
EUROBOND
RMB, together with 3 other JLMs, arranged an USD2bn international bond issuance
on behalf of the Republic of South Africa.
The above was achieved despite what turned out to be a challenging day for
emerging markets where we saw significant spread widening in EM credits, US
10-year Treasuries rising to a multi-year high and a 2% weakening of the rand.
The success of the transaction is an expression of the continued investor confidence
in the country’s sound macro-economic policy framework and prudent fiscal
management. The transaction also assists in reaffirming RMB’s position as a leading
arranger of Sub-Saharan Africa offshore bond issuances.
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DEVELOPMENT FINANCE INSTITUTION OF THE YEAR
DEVELOPMENT BANK OF SOUTH AFRICA
Development Bank of Southern Africa has played a key role as a funder in
unlocking funding for SMEs participating under the Small Projects Renewable
Energy Programme. The Bank has successfully formulated an interest rate subsidy
funding mechanism and an affordable equity funding facility from the Global
Environmental Facility (GEF).
Recognising infrastructure backlogs of basic services in energy, water and
sanitation and access roads to rural and informal settlements, the South African
government, through the DBSA’s mandate, has increased support to underresourced municipalities.
NATIONAL EMPOWERMENT FUND
The National Empowerment Fund (NEF) is a driver and thought-leader in promoting
and facilitating black economic participation, by providing financial and nonfinancial support to black empowered businesses, and by promoting a culture of
savings and investment among black people.
As a leader in venture capital finance which allows entrepreneurs to participate in
projects that are at an early stage, within sectors identified by the government as
key drivers to the economic growth, the fund also provides project finance
and private equity in these projects once they are regarded as bankable. The
NEF differentiates itself not only with a focused mandate for BB-BEE, but by also
assuming a predominantly equity-based risk to maximise the Empowerment
Dividend. The NEF’s vision is to become the leading provider of innovative
transformation solutions for an economically inclusive South Africa.
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FUNDER OF BLACK INDUSTRIALISTS
NATIONAL EMPOWERMENT FUND
The National Empowerment Fund is a driver and thought-leader in promoting and
facilitating black economic participation, by providing financial and non-financial
support to black empowered businesses, and by promoting a culture of savings
and investment among black people.
As a leader in venture capital finance which allows entrepreneurs to participate
in projects that are at an early stage, within sectors identified by the government
as key drivers to the economic growth, the fund also provides project finance
and private equity in these projects once they are regarded as bankable. The
NEF differentiates itself not only with a focused mandate for BB-BEE, but by also
assuming a predominantly equity-based risk to maximise the Empowerment
Dividend. The NEF’s vision is to become the leading provider of innovative
transformation solutions for an economically inclusive South Africa.
RAND MERCHANT BANK
Kwabena has originated, structured and lead the BEE equity financing of
Biotherm’s REIPP round 4 projects, which is a portfolio of four assets consisting of
two solar and two wind projects. The total combined portfolio value is R6.5bn with
a total generation capacity close to 300MW. Through his relationship with Biotherm
(the anchor sponsor on the four projects), Kwabena originated the transaction for
Thebe (who were the 40% BEE shareholder in the projects), leading the structuring
and ultimately bringing the transaction to financial close. Thebe resulted in a fully
funded BEE equity solution for Biotherm.
Kwabena’s BEE client base also includes black-owned engineering companies who
actively provide operations & maintenance (O&M) services for renewable energy
projects, notably Usizo Engineering Holdings, Enzani Molene Holdings and Winners
Circle. Kwabena has advised these entities to collaborate and create a single
company called “Ithokazi”. Ithokazi’s sole mission is to bid for and acquire large
REIPPP equity stakes on operational projects. Currently Ithokazi are one of three
preferred bidders for the acquisition of an asset valued at R715m. To date, and over
the last number of years, Kwabena has worked on BEE equity financing transactions
totaling close to R2bn. Kwabena is a registered ABSIP member, and in 2016 he was
runner up for the “Project Financier of the year” award. In 2017 he was nominated
in the category of “Industrialist funder of the year
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FUNDER/ INCUBATOR OF SMALL, MEDIUM & MICRO ENTERPRISES
ABSA CORPORATE ESD
Absa Corporate ESD Financing team
ABSA CIB
Absa Corporate ESD Financing has provided funding of R60m to numerous Black
Industrialist projects. These range from plastics manufacturers supplying diversified
industries, geyser manufacturers supporting insurance companies, as well as
electrical components production looking to enter the Eskom value chain, off the
back of initial Absa finance.
The Absa Corporate ESD Financing team is in the process of approving an
additional R150m to transform businesses in the construction and mineral
beneficiation industries, allowing for greater black participation in two industries
crucial to the growth and diversification of the South African economy. Absa has
looked to support small scale farming, including supporting a black woman owned
farm through financing assets that facilitate industrialisation of the farm, thereby
promoting efficiencies in process and distribution
DEUTSCHE BANK SOUTH AFRICA’S (DBSA) ENTREPRENEURSHIP CENTRE
The DBSA Entrepreneurship Centre is an initiative started by Deutsche Bank to
promote the emergence and development of black owned and managed
financial services entities.
The Centre, based at DBSA’s Sandton headquarters, provides aspiring black
entrepreneurs in financial services with the necessary infrastructure to start and
develop aspirational and inspirational businesses over a two to three year period.
It is a genuine and unique offering which gives them the necessary foundation to
create their own sustainable businesses. It is aligned to the bank’s values and beliefs
of integrity, transformation and building a sustainable economic environment in
South Africa.
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STOCKBROKING CATEGORY
EQUITY SALES PERSON OR TEAM OF THE YEAR
ATISH JOGI
Atish is a member of the SA institutional equity sales team that was ranked 7th in the
2018 FM rankings. He covers in excess of 17 local clients and has recently picked
up coverage of some UK based clients. He has developed through the company’s
graduate programme and sits on their internal ‘Macquarie Group Foundation’ work
stream which coordinates our local social responsibility efforts with ‘Home of hope’
and other charities.
Atish also chairs the Generation Y workstream under the diversity committee
with the goal of encouraging understanding between millennials and other age
groups in our business. An international client sent an email to the Head of Equities
congratulating Atish for his top performance in idea generation for their funds and
he has successfully booked complex international roadshows through China and
India for local clients.
TSHEPO MASEKO
Tshepo has been in the stockbroking environment for over 13 years.
He worked his way up to become a director of Peregrine Equities and is now
Deputy Managing Director of Legae Peresec – South Africa’s largest stock
broking firm by value traded on the JSE.Tshepo is responsible for driving innovative
technologies in a rapidly changing regulatory environment.
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MOST PROMISING RESEARCH ANALYST OF THE YEAR
MBONGENI MTIMKULU
Mbongeni has been working at Legae Securities (Pty) Ltd for almost three years, the
majority of the time as part of the graduate programme. During that time, he was
able to receive an important introduction to the stockbroking world.
The programme included a learnership component which was the Occupational
Certificate: Financial Markets Practitioner. In a relatively short time in the industry,
Mbongeni has been able to positively contribute through his work in research.
He has been able to help clients gain a better understanding on ESG issues such
as BEE.
WASEEM THOKAN
Waseem joined Legae in 2009 as a graduate trainee. During the first year at Legae,
he was mentored in research, private clients and trading, and gained experience
and an overall understanding of stockbroking. His interest and strength developed
in research and he was then employed full time as an Economist. Legae Securities
took a strategic decision to pioneer sustainability research in the domestic market
in 2013. Waseem was part of the team of analysts that produced an ESG Scorecard
which rated 100 top SA companies on their Environmental, Social and Governance
performance – an industry first.
Thereafter, Waseem has been intimately involved in developing a full ESG research
franchise at Legae comprised of qualitative and quantitative company specific
ESG coverage, thematic ESG research and the widest proxy voting advisory
coverage in the South African sell-side environment. Legae has been ranked in
the top 3 in the Financial Mail’s Analyst Rankings in the Corporate Governance
category for the last 5 years and Waseem was selected as the ABSIP Research
Analyst of the year in 2015. Waseem has a B.Com in Finance and Economics, a
B.Com Honours in Economics and is currently completing his masters and CFA II.
He has been actively involved in mentoring graduates on the Legae ST² (Skills,
Transformation and Talent) Graduate Programme and has mentored and trained 9
graduates over the past 3 years.
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SELL-SIDE TRADER OF THE YEAR
TEBOGO MEKGWE
Tebogo joined the Global Markets FX Sales team at RMB in 2016. Over this period,
RMB has won the Spire awards for Best FX House, Best FX Market Making Team and
Best FX Sales Team. The FX Futures business has picked up substantially and RMB
has been ranked number one in futures volumes traded on the JSE. The growth
trajectory remains strong, despite the JSE volumes dropping by c.10%
(year on year).
In 2018, the largest contributor of growth in the FX business was exchanged
traded derivatives, contributing in excess of 25%. The quality of flow has increased
significantly on the back of establishing strong relationships with clients. These
successes can be directly attributed to Tebogo who has actively built relationships
and brought many new clients on board since his arrival.
EMLIND ASSUR
Emlind is currently a Senior Foreign Exchange (FX) derivatives trader at ABSA
Capital. In the decade that Emlind has been in the trading community, he has
always strived to deliver an impeccable service to clients, and has always been
very open to sharing his in-depth knowledge and experiences with clients and
other staff alike.
He is consistent in identifying market trends and execution that meets client
requirements. He has built up and maintained a strong client franchise which has
resulted in Absa ranking number one for exchange traded options by market
share. All this has contributed to him delivering consistent returns for the business
and progressing to a senior leadership position in a short period of time. Emlind
graduated with a Bachelor of Science Degree in Mechanical Engineering from the
University of Cape Town in 2003, with a number of academic achievements such as
making and retaining the Dean’s Merit scholarship.
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VISION 2025 CATEGORY

LEADING WOMAN OWNED COMPANY IN THE
FINANCIAL SERVICES SECTOR
PROWESS INVESTMENT MANAGERS
Kelebogile has spent the past 20 years honing the skills needed to establish a
specialist investment management firm which uses its competitive advantage to
add meaningful value to unpenetrated and undeveloped markets.
She has 17 years Investment Management experience with invaluable expertise
in fixed income markets and development finance and has sat on various boards
as a Director. She started her journey in Financial Markets as a Graduate Trainee
in the Banking Sector before taking a giant leap into the investment field. She is
committed to Nation building through various initiatives and has a passion to help
people unlock their potential. Kelebogile obtained a B.Com in Economic and
Finance from UWC, B.Com Honours from UCT and furthered her studies through an
Advanced Leadership Diploma at UCT Graduate School of Business.
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WINNERS
ASSET MANAGEMENT CATEGORY
ALTERNATIVE FUND OR
ASSET MANAGER OF
THE YEAR

BEST BLACK-OWNED
INVESTMENT FIRM OF
THE YEAR

DOMESTIC LISTED
EQUITY FUND MANAGER
OF THE YEAR

FIXED INCOME FUND OF
THE YEAR

NHLANGANISO MKWANAZI

Benguela Global
Fund Managers

CROMWELL MASHENGETE

Prowess Investments

Director
Medu Capital

Senior Portfolio
Manager & Equity
Strategist
Sanlam Investments

MOST TRANSFORMED RETIREMENT
FUND OF THE YEAR

MULTI ASSET CLASS FUND
MANAGER OF THE YEAR

SUSTAINABILITY AND
GOVERNANCE FUND OF THE YEAR

Municipal Workers
Retirement Fund

FANNUEL TIGERE
Chief Investment Officer
Balondolozi Investment Services

Sentio Capital Management
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ABSIP 2018 AWARD
WINNERS
CORPORATE CATEGORY
CFO OF THE YEAR

CORPORATE TREASURER
OF THE YEAR

CEO OF THE YEAR

RAISIBE MORATHI
CFO
Nedbank

GERRY TSHEPO NKOANE
Group Head of Liquidity
Reporting and Optimisation
Absa Group

FATIMA VAWDA
27Four Investment Managers

INVESTMENT BANKING CATEGORY
DEAL OF THE YEAR

DEVELOPMENT FINANCE
INSTITUTION OF THE
YEAR

FUNDER OF BLACK
INDUSTRIALISTS

FUNDER/ INCUBATOR
OF SMALL, MEDIUM &
MICRO ENTERPRISES

MPHOKOLO MAKARA
Transactor Infrastructure Finance
Rand Merchant Bank

Development Bank of
Southern Africa

National Empowerment
Fund

Absa Corporate ESD
Absa Corporate ESD
Financing team
ABSA CIB
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ABSIP 2018 AWARD
WINNERS
STOCKBROKING CATEGORY
EQUITY SALES PERSON OR TEAM
OF THE YEAR

MOST PROMISING RESEARCH
ANALYST OF THE YEAR

SELL-SIDE TRADER OF THE YEAR

ATISH JOGI
Cash Equity Sales
Mazi Macquarie Securities (RF)
(Pty) Ltd

MBONGENI MTIMKULU
Research Analyst
Legae Securities

TEBOGO MEKGWE
Treasury Sales and Derivatives
Structuring
Rand Merchant Bank

VISION 2025 CATEGORY
LEADING WOMAN OWNED COMPANY IN THE FINANCIAL SERVICES SECTOR

Student Chapter
of the year
Prowess Investments

KGOSI DIPHOKWANE
University of Witwatersrand

University of Cape Town
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GAMECHANGERS
Company with Significant Transformation in the Financial Services Sector
STANDARD BANK
For Standard Bank, transformation is a legal and moral duty, and a business
imperative. Transformation is also in our commercial interest. Extreme inequality
creates risks to the quality of our politics, to the strength of our institutions and to the
stability of our society. These risks worsen the business environment and our country
risk ratings which, in turn, damage our prospects for faster and more inclusive growth
in South Africa and throughout the continent.

ABSIP Special Recognition Award
ASIEF MOHAMED
“My passion is to work towards inclusive, sustainable economic growth that reduces
poverty and inequality in a normal and equal society. I believe in ABSIP’s vision of
the transformation of the financial sector…My driving force in life is all about showing
South Africans that black people can manage money with honesty, integrity and do
it well. It is this relentless focus on delivering value to all our clients,” says Mohamed,
Chief Investment Officer and Director at Aeon Investment Management (Pty) Ltd.

CEO of the Decade
SIM TSHABALALA
“To succeed, I believe you have to be able to stick resolutely to your values, believe
in your strategy, and take every opportunity to apply those values and to advance
that strategy. You also need to be up for sheer hard work and have dogged
determination. You have to be willing to stick to your position and to ignore a lot of
ill-informed criticism and back-seat driving. We are all very privileged to be working in
finance: we have interesting, well-paid jobs. With privilege comes responsibility. Our
central responsibilities are to preserve and improve South Africa’s competitiveness
and to promote inclusive growth and transformation,” says Tshabalala, CEO of
Standard Bank Group.
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ABSI P honours the 2018 gamechangers

Woman of the Year
DELPHINE GOVENDER
“An innate sense of ambition and drive have been some of my critical motivators….
I am on an ongoing quest of knowledge and I believe I have so much to learn and
that the investments industry is one that can simply not be mastered by anyone– that
challenge in and of itself is a great motivator to self-improvement and mastery. At
this stage of my career what also motivates me is having a positive impact on the
industry and society at large,” says Govender,co-founder and Chief Investment
Officer of Perpetua Investment Managers.

ABSIP Lifetime Achiever
SIZWE NXASANA
“An innate sense of ambition and drive have been some of my critical motivators….
I am on an ongoing quest of knowledge and I believe I have so much to learn and
that the investments industry is one that can simply not be mastered by anyone– that
challenge in and of itself is a great motivator to self-improvement and mastery. At
this stage of my career what also motivates me is having a positive impact on the
industry and society at large,” says Govender,co-founder and Chief Investment
Officer of Perpetua Investment Managers.
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ABSIP GAMECHANGER:
MOST PROGRESSIVE COMPANY AWARD 2018

STANDARD BANK GROUP

THE BANK’S TRANSFORMATION JOURNEY
Supporting sustainable, job-creating economic
growth is our core business. It’s encapsulated
in our purpose: ‘Africa is our home, we drive
her growth’. But South Africa’s extreme level of
inequality constrains the kind of inclusive growth
necessary to create jobs and reduce poverty. In this
context, economic growth depends on large-scale
economic and social transformation. As an enabler
of economic activity, a custodian of the nation’s
savings, and a major employer, Standard Bank has
a significant role to play in this regard.
For Standard Bank, transformation is a legal and
moral duty, and a business imperative. We are
committed to transformation by the aspirations and
values expressed in our Constitution; by the legal
force of its equality clause; and in terms of precisely
detailed legislation including the Broad-based Black
Economic Empowerment Act, the Employment
Equity Act and the Labour Relations Act.
TRANSFORMATION COMMERCIAL INTEREST
Transformation is also in our commercial interest.
Extreme inequality creates risks to the quality of
our politics, to the strength of our institutions and
to the stability of our society. These risks worsen
the business environment and our country risk
ratings which, in turn, damage our prospects for
faster and more inclusive growth in South Africa
and throughout the continent. Our interest in the
profitability of our group and in the well-being of our
fellow South Africans compels us to transform.
Last year, Standard Bank established a Political
Economy, Transformation and B-BBEE (PETBEE)
executive committee, chaired by Standard Bank
of South Africa CEO Lungisa Fuzile. The committee
focuses on accelerating transformation within
the Group, and strengthening our contribution to
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socio-economic transformation in society more
broadly. During 2017, we re-assessed the Group’s
transformation plans, and agreed on an ambitious
set of targets which we plan to achieve by 2021.
TRANSFORMATION IS MORE THAN MEETING TARGETS
Standard Bank knows that transformation is more
than meeting targets set out in the Financial
Services Sector Codes for Broad-based Black
Economic Empowerment (FS Codes). But we also
know that these targets are an important part of
the process. Standard Bank sets annual BEE targets,
which are approved by our Group Board Social
and Ethics Committee. Accredited external auditors
conduct independent assessments of our BEE
performance against the targets,
We are investing significant amounts of time
from our senior executives on employment
equity, empowerment financing and enterprise
development. The representation of black, and
specifically African talent, in our leadership
pipelines is improving. Top and senior management
transformation reviews for all business lines and
corporate functions in South Africa ensure a focus
on the identification and development of diverse
talent pools.
ACHIEVING GENDER PARITY
Standard Bank has also set itself goals towards
achieving gender parity. Standard Bank South
Africa aims to improve representation of women in
executive positions from 35% to 40% by 2021, and
from 32% to 40% for Group executive positions by
2023. Focusing on the Group Board, it’s planned to
increase women representation from 22% to 33%
by 2021, as well as increase the representation of
women in Chief Executives positions in the various
countries and regions from 10% to 20% by 2021.
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Our management team, from junior through to top
management, has become steadily more diverse
over the past five years. While great progress has
been made we can do more. This remains a priority
for the Group Board, and we have a variety of
plans in place to accelerate further transformation.
Black representation at top management currently
stands at 34.1% and senior management at 43.1%.
Middle management and junior management now
account for 69.5% and 87.5% respectively.
We also looked more broadly at how the
Group can support transformation through our
core business activities. Our top priorities, are
improving access to finance for black owned
businesses and students, and finding ways to
better serve low-income clients and small and
microenterprises. Another critical issue is to ensure
clear communication, and a fair, transparent
and dignified process, for customers who fall
behind on mortgage payments. We have held
valuable discussions with organisations representing
mortgage customers and continue to engage.

FUTURE CONSTRUCTIVE COLLABORATION
We look forward to further constructive
collaboration with our social partners as we
continue our transformation journey as the
Standard Bank Group, and more broadly, as South
Africans committed to a fairer and more equitable
future for all our people. Our business is built on trust,
integrity and social relevance.
We need to know what our stakeholders are
thinking and will continue to engage with all our
stakeholders in the public, private and societal
sectors.
We are investing significant amounts of time
from our senior executives on employment
equity, empowerment financing and enterprise
development.
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ADJUDICATION COMMITTEE
- 2018 ABSIP STUDENT
DEVELOPMENT AWARDS
KHANYISA NGESI
Khanyisa works for Mazi Asset Management in the research and portfolio
management team.
She oversees best practice compliance with governance and legislative
requirements and manages risk mitigation strategies, often culminating in the
identification of potential investment opportunities.
Her eleven years of investment experience include listed equity, multi-asset class,
economic research, and portfolio management. Khanyisa holds a Master of
Science in Statistics degree.
MMAKGOTSO MOGOANE
Mmakgotso studied a BCom in Financial Management and is currently completing
Honours in Business Management, majoring in Operational Risk Management,
Market Risk Management and Finance.
She joined the All-Weather Operations team in February 2018, as the Portfolio
Assistant and Business Development.

AKONA MLAMLELI
Akona is head of transformation at 27four investment managers and holds a BCom
in Financial Management as well as a Post Grad Diploma in Investment Analysis
and Portfolio Management.
She has been with 27 four since 2011 starting off as a trainee analyst.
As a key member of the 27four investment team with specific responsibilities in the
day-to- day management of our asset manager transformation mandates, Akona
is responsible for the research, study and the perceptive account of the landscape
of the South African black asset management industry, important in sustaining the core values practiced
by the firm.
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TSHEOFATSO CHOEU
Tshegofatso serves as the Officer Manager and Marketing Coordinator for SEI
Investments South Africa.
She focuses on the effectiveness and efficient management of the office
environment, vendor management, execute and manage all Senior Management
travel requirements, coordinates and schedules client meetings for the Managing
Director and the Client Investment Strategist.
Tshegofatso also plans and stages unique promotional and cost-effective events, to
attract prospective clients. She is also tasked with ensuring that marketing materials comply with the company
and Statutory Laws.

NQOBILE KHUMALO
Nqobile Khumalo is a Fixed Income Portfolio Manager at ALUWANI Capital Partners.
He is part of a team that manages R51.3bn in Fixed Income Funds. His experience
spans across all the major traditional fixed-income asset classes from money market
funds to leveraged bond funds which involve swap, forward, and futures contracts.
Nqobile has helped manage funds for some of the largest institutional investors
based both locally and abroad. His core competencies are economics, finance
and law and is particularly intrigued by how these seemingly different sets of
competencies come together and influence the world today. Nqobile is also an
avid reader and coder.
Nqobile currently holds a Bachelor of Laws degree from the University of Witwatersrand and is also
pursuing a CFA charter.

SIBONGILE MPAKANYISWA
Sibongile is the Head of Operations and Risk and director at Benguela. She has
over 15 years of Financial Support and Management experience. Most recently
Sibongile spent 3 years as Business and Operations Manager at University of Pretoria
Football Club (part of the Premier League). Prior to this, Sibongile spent 4 years as
Product Controller for JP Morgan in New York and London. Additionally, Sibongile
has spent 2 years at Coronation Fund Managers in the role of Institutional Sales &
Business Development.
Sibongile holds a B Com Statistics degree.
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ABSIP STUDENT
DEVELOPMENT AWARDS
ABSIP Most Active Student Member Award
TEBELLO SOMO
University of Limpopo
Born and raised in Ga-Matlala, a rural area in Limpopo Province, Tebello Somo is
a student at the University of Limpopo (UL) studying towards BA Honours (Political
Studies). Making it understandable why he is studying politics, Tebello served as
the Representative Council of Leaners (RCL) President at his former high school,
Marobathota High School in Boyne; RCL President of Mankweng circuit; and RCL
Deputy President of Capricorn District.

ABSIP Top Student Achiever Award – 1st Year
AKHONA MKHIZE
University of KwaZulu-Natal
Akhona Mkhize is a hard working young woman from KwaZulu-Natal who is pursuing
her degree at the University of KwaZulu-Natal with a major in Accounting. Apart from
her studies, Akhona is a member of several student movements on campus like ABSIP
where she has excelled as a leader in community upliftment.
Her aspiration is to enlighten the young people in high school and disadvantaged
communities about the world of Accounting and various career paths that are
within it.

ABSIP Top Student Achiever Award – 2nd Year
NYASHA MUCHEKA
University of Pretoria
Nyasha is the secretary for ABSIP at UP, Service Director for Golden Key International
Honour Society at UP and a STARS UP Mentor.
She is passionate about looking out for the disadvantaged especially the orphans and
helping whenever possible. She is also a nail technician.
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ABSIP Top Student Achiever Award – 3rd Year
MBALI MAEPA
University of Limpopo
Mbali has taken part in a Soul Buddies club programme, recreational activities, Gold
Peer Education Program that took place during her high school years.
Her participation in different activities and community-based programmes has led to
several volunteer opportunities, leadership roles and awards for academic excellence
several times.

ABSIP Top Student Achiever Award – Post Graduate
KGOSI DIPHOKWANE
University of Witwatersrand
Kgosi is Vice-President of the Wits Investment Society as well as an executive council
member of Rethinking Economics for Africa. This year, he also completed three
investment banking internships with Citigroup, Morgan Stanley and Goldman Sachs.
He is passionate about giving back and has launched the pro-bono small business
consulting arm of one of Africa’s first student-run consulting firms – The Consulting
Academy.

ABSIP Most Promising Student Entrepreneur –“Idea of the year” Award
MVELO HLOPHE
University of Cape Town
Mvelo is the founder and CEO of Zaio, a platform helping student inventors land their
dream job through a gamified process while studying where they are upskilled through
courses, coding challenges and tasked with real world projects from start-ups. Hlophe,
is a Final Year student at the University of Cape Town studying a B.Com in Politics,
Philosophy and Economics.

ABSIP Student Entrepreneurs of the Year Award
SIYABONGA MABUNDA
Monash University
Siyabonga is the co-founder and director of Lavani Group, a property management
& consultancy firm. The firm has employed 3 people in its 2 years of operating. His
leadership qualities were honed after his Matric year when his parents appointed him
as a trustee of their business trust, involving him in planning, strategy and deal making.
He regards himself as a strategist than a consultant.
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ABSIP STUDENT
DEVELOPMENT AWARDS
ABSIP Student Chapter Executive Committee Service Award
NOLUYOLO ZANENDABA
University of the Western Cape
As a student assistant, Noluyolo was the brand ambassador for Teach South Africa
whose objective is to work with children from disadvantaged communities.
She enjoys debating and keeping up with politics.

ABSIP Young Woman of the Year Award
PALESA PHUMELELE MAGUDULELA
University of Cape Town
Through her organisation, Hlomisanani, Palesa has worked tirelessly in her community
to increase access to tertiary education for disadvantaged youth through expos
and mentorship. She takes on every project with great zeal and is unfazed by any
challenge brought to her.
Palesa is an aspirant actuary and business strategist and loves making African dishes.

ABSIP Student Leader of the Year
KAMOHELO MOKOATLE
Monash University
Kamohelo is a young ambitious lady, who is a third year student at Monash South Africa,
and is completing a Bachelor in Business Science majoring in Accounting.
She aspires to be a charted accountant and CFA charter holder.
Within a short space of time, she has managed to contribute to the student life at
Monash by being apart of a group of students who launched the BMF and ABASA
student chapters at her campus. She then joined the ABSIP family in October 2016
when it was launched at Monash and was active within the structures of the chapter.
Her peers recognised her efforts and was voted in as the ABSIP Monash 2018
chairperson, as well as the MSA Finance and Investment Society chair.

ABSIP Student of the Year Award
KGOSI DIPHOKWANE
University of Witwatersrand
Kgosi is Vice-President of the Wits Investment Society as well as an executive council
member of Rethinking Economics for Africa. This year, he also completed three
investment banking internships with Citigroup, Morgan Stanley and Goldman Sachs.
He is passionate about giving back and has launched the pro-bono small business
consulting arm of one of Africa’s first student-run consulting firms – The Consulting
Academy.
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YOUNG
PROFESSIONALS

2018 was an interesting year for the South African financial
services industry. We had just been confronted with what is now
the biggest fraud in South African history that saw R282 million
of the tainted company’s market value lost in just one week.
The Steinhoff debacle raised many questions in the industry,
particularly those around corporate governance and how we
should safeguard our client’s investments by ensuring that we
invest in sustainable companies.
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Ethical Leadership: Professor Thuli Madonsela
The Young Professionals Chapter took the opportunity to begin the dialogue of ethical leadership by
inviting the “Mother of Social Justice”, Professor Thuli Madonsela to speak to our members at our opening
event on 15 March 2018. The objective of the event was to focus and expand on the concept of ethical
leadership, particularly a rare commodity called integrity which we had recently seen lacking in the financial
services industry.
The event was well received by our members who were even kind enough to send e-mails following the event
to thank us for creating such an important dialogue with a guest like Professor Thuli Madonsela.
Prof. Madonsela in the talk stressed how your credibility is something that you need to protect, so guarding
it means doing right at all times and not only when it suits us. The event was hosted at the University of Cape
Town Graduate School of Business and sponsored by Legae Securities.
We cannot thank Professor Thuli Madonsela enough for taking the time out of her extremely busy schedule to
come and speak to our members. She challenged the young professionals to think beyond themselves and
acknowledge that ethical leadership begins with saying yes to what is right every single day.
Our Role in Bridging the Skills Gap: Mr Sizwe Nxasana
As the #FeesMustFall narrative was continuing and South Africa posted a shockingly high unemployment
rate of 26.7% in the first quarter of 2018, we found it fit to address this concern by inviting the then Chair of the
National Students’ Financial Aid Scheme (NSFAS) and former CEO of FirstRand, Sizwe Nxasana to speak to us
about our role as the financial services industry, in bridging the skills gap.
As mentioned earlier, the purpose of ABSIP YP is to help advance ABSIP’s vision by specifically targeting the
development of young black professionals and entrepreneurs within the sector. Therefore, it is our responsibility
to ensure that we address the skills gap that exists in Corporate South Africa and this we discussed at an event
hosted and sponsored by RMB Global Events on 18 May 2016.
The event was well attended, with the audience consisting of both members from the ABSIP YP Chapter
and the ABSIP Western Cape Student chapters (UCT and UWC). Mr Nxasana’s key note address was both
informative and inspirational. He gave meaningful insight into numerous issues facing South Africa, including
those of skills development, the importance of language, transformation and business culture.
What our members appreciated the most is the one on one engagement that Mr Nxasana had with each
and every one of them, spending most of the evening giving advice to the young professionals and students.
Mr Nxasana embodied the characteristics of a leader who is truly interested in the success of every individual
and his passion for uplifting South Africans through education resonated with every single one of us.
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ABSIP ADVANCED EMERGING MARKET
CERTIFICATE PROGRAMME REPORT
FORDHAM UNIVERSITY PROGRAMME
YONELA MAKWETU
Senior Investment Analyst
Novare
ABSIP Young Professionals Chapter, Western Cape “I feel honored that amongst peers I
was given the opportunity to be part of the programme. I signed up for the programme
with the aim of being a better investment professional. The programme however
equipped me with more than what I anticipated as it gave me a front seat to the world.
The interactions with my fellow Emerging Markets cohort, the Fordham leadership, fellow
South Africans in the US and the industry professionals proved invaluable.
As I look back, I am in awe of the amazing human beings that I have been fortunate
enough to cross paths with and learn from. One of the things the program has reaffirmed
is that we should forever be re-evaluating the dreams that we have set for ourselves, as
at times they are by-products of our limited experiences. The Emerging Markets course
has without doubt broadened my horizon and touched on areas I was yet to
think about.”
KUHLE MPAHLWA
Investment Analyst, Sanlam Investments
ABSIP Young Professionals Chapter,
Western Cape
I am very grateful for the opportunity that ABSIP gave me to be part of the Fordham
Programme. I learnt a lot in the 10 weeks that I spent in the programme. The academic
programme was very comprehensive, giving us exposure to various analytical tools
needed to analyze emerging financial markets as well as the economic, financial and
political risks associated with these markets.
In addition to the academic training, I was thrilled by the opportunity to visit and
interact with policy makers and business leaders from various government and financial
institutions in New York, Washington DC and in South Africa. These visits included meeting
with large international institutions such as the World Bank, Fitch Ratings and multinational
corporations such as IBM, Bank of America, Bloomberg, and the NASDAQ.
In South Africa, we also got an opportunity to visit some of the institutions that play a
critical role in the economic development in South Africa. These institutions included
the Public Investment Corporation, Industrial Development Corporation, the National
Treasury, and the South African Reserve Bank. Above all I’m very grateful for the
opportunity and am excited to implement all the learnings I have gained to helping
South Africa strive.”
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ASHLEY DASWA
Research Analyst, Sanlam Investment Management
ABSIP Young Professionals Chapter
Western Cape
“Educational, Eventful and Enjoyable are the three words which defines my experience
at the ABSIP-Fordham Programme. The 6 weeks in New York offered me an all-round
experience. As part of the daily itinerary we were afforded the opportunity to go on
site visits to the business district in Manhattan with the NASDAQ 26th June closing bell
ceremony notably being my defining moment.
The key takeaway from these meetings was the rise of technology within the financial
services industry particularly the advent of artificial intelligence, the infrastructure
investment into African countries by China as well as how emerging economies can
grow in this low yield environment.
We then returned to South Africa to continue the programme at the University of
Pretoria where in addition to the class activities we had the privilege of visiting the
National Treasury, Johannesburg Stock Exchange, NEDLAC and the Brazilian Embassy.
These interactions were very insightful as they gave us guidance on how global
macroeconomic factors, exchange rate stability and stock market prospects impact the
South African economy.”
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2018 YOUTH ECONOMIC INDABA
RESOLVES TO MAKE FINANCIAL
SERVICES SECTOR CATALYST FOR
INDUSTRY 4.0

And the 2018 Youth Economic Indaba, an initiative by and for young people that responds to issues facing our
country’s economic landscape. The 2018 theme was “The Role of the Financial Services Sector in the Fourth
Industrial Revolution.”
The Indaba, held at The Maslow Hotel in Sandton, enjoyed three panels, the first on “Cryptocurrency: The
current and future use of block chain technology in South Africa,” the second on “How artificial intelligence is
changing organisational operations and how organisations should adapt” and the third on Education reform:
adapting the education system to technological advancements.”
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To live to the theme and panels, the delegates agreed that the financial Services sector should serve
as a catalyst for development, particularly the transformation of the sector by doing the following:
•
•

•
•
•

Help formulate strategies and perfect mechanisms and policies on digital transformation;
Lead in the building and development off e-finance, form financial digital ecosystem, such as applying
more advanced technologies in the fields of management and operation of the industry through
the formation of strategic cooperation, projects and investment projects; focus on big data, artificial
intelligence, block chain, internet connection an deploy infrastructure services and secure financial
information security;
Safeguard and enhance the value of wealth of our stakeholders, so they could enjoy a better quality
of life;
Participate in the innovation of the digital sphere and understand that the technologies and new
economic models arising in the fourth industrial revolution have significant potential to deliver sustainable
outcomes and
Continue pursuing greater financial inclusion through digital mediums by exposing the sector to
open innovation.

After the indaba ABSIP conferred awards to celebrate, reward and honour student members who have
excelled in academics, leadership and entrepreneurship.
ABSIP President, Sibongiseni Mbatha reminded delegates and recipients of the awards that education serves
the developmental needs of human society for the benefit of all people. Education serves the cognitive
needs of society.

“At ABSIP, through working together to mentor, educate and train the
youth, we are helping secure a humane and better-managed world,
the bedrock upon which we can realise our development objectives
and secure a better future for all,” he said
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STUDENT

DEVELOPMENT
ABSIP CALCULATORS DRIVE TO
ENHANCE LEARNING OF HIGH SCHOOL
LEARNERS
ABSIP, in partnership with Liberty Group, embarked
on a “Calculator Drive” to assist learners in Grades
11 and 12, in the five schools which the financial
services sector organisation has adopted in four
provinces.
The organisation handed about 1000 calculators
and those were split between KwaDabeka and z in
KwaZulu Natal, Boitshoko High School in Ikageng,
Potchefstroom in the North West, Makgongoana
High School in Makanye, Limpopo and Iqhayiya
Secondary School in Khayelitsha in the Western
Cape.
ABSIP prepares youth for the world of work within
the financial services sector, through this initiative
learners have been prepared to tackle academic
subjects such as Mathematics, Accounting, Physical
Science and other subjects with a numerical
component.
The ABSIP Student Chapters in all nine provinces
and universities headed the Calculator Drive,
and they will continue to offer tutorials and further
assistance to the learners on weekends to assist the
learners not only in the subject matter but also in
the use of the calculators.

ABSIP appreciates Liberty’s partnership
and urges other companies to donate
more scientific calculators or fund the
purchasing of calculators.
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ABSIP CALCULATORS DRIVE TO ENHANCE
LEARNING OF HIGH SCHOOL LEARNERS
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Messages from
Chairpersons of ABSIP
Student Chapter
MPUMELELO AYANDA SHANGE
University of KwaZulu-Natal
The Calculator Drive and the Rand Merchant Bank
Workshop were the main activities for the ABSIP
UKZN Student Chapter.
The Calculator Drive focused on donating
calculators to the Dabeka Senior Secondary
School and Ikusasalethu High school, with the
goal to create a sustainable solution to equip the
Matric learners to tackle numerical subjects and to
improve the overall pass rate.
The RMB Workshop served to enhance the CV
writing and Interview skills of the ABSIP members.
The Workshop was also a networking platform
that aimed to address the individual employment
challenges of the members.
The Calculator Drive and RMB Workshop were both
a success. The ABSIP UKZN team did not only hand
out calculators but subsequently offered career
advice to the grade 11 and 12 learners.
In 2019, our aim is to re-establish the ABSIP UKZN
Student Chapter with a more proactive approach
that will induce activism and engagement from our
membership.
We aim to form long-lasting partnership with
stakeholders within the Financial Industry and to be
active custodians in the Financial Services Sector in
the 4th Industrial Revolution.
ZAMOKUHLE DINGAAN
University of the Western Cape
The year got off on a positive note with a successful
Recruitment week. Following the recruitment
process, was a Meet and Greet to introduce the
2018 Executive Committee to the members as well
as all the programs we had planned for the year.
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With the theme for the year being “Creating
Generational Wealth”, we partnered with Sanlam
Investments and hosted an Investing Your Savings
seminar. Next, we held a Networking Session
where we invited BDO to engage with our most
accomplishment members, whilst also affording
members an opportunity to network.
We then had our Annual AWIF Event under the
theme of “Empower Her Mind, Empower Her
Wallet”. The last event for the year is the Awards
Gala Dinner which ABSIP UWC will co-host with
ABSIP UCT. The Gala is our pre-eminent social and
networking event of the year with the universities
top performing students and some of South Africa’s
biggest Investment Industry corporates expected to
be in attendance.
Our key achievements include reaching our
500-membership target and introducing and
implementing membership fees as a way of raising
petty cash.
In 2019 we aim is to improve true value for members
by being consistent and uncompromising in our
service to the students, growing the ABSIP culture
within the Chapter and the University and assisting
non-commerce students in gaining knowledge
of the financial services sector, and creating an
environment that fuels their ability to actively
participate in the sector.
ROLAND MKUMBUZI
University of South Africa
Despite the year’s challenges, the student chapter
had some positives and is optimistic for the
forthcoming calendar year. Unfortunately, we could
not manage to host an event on campus but were
privileged to attend some national events including
the recent 4th Youth Economic Indaba.
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We are profoundly thankful for these opportunities
the mother body continually exposes us to. The
chapter also had invites from fellow student
chapters which we are sincerely grateful for.
ABSIP Unisa still thanks the CFA society in
collaboration with UNISA, as two of our members
participated in the 2018 CFA research challenge.
LUPO FUTSHANE
University of Cape Town
2018 was filled with many activities. It all started with
the orientation week wherein we set out to recruit
fellow students to become members of the society,
by selling them the vision and benefits of being our
members.
This was followed by the opening event, which
set the tone for the year as we laid our plan and
vision for the year to our members. Under the AWIF,
Entrepreneurship and Trading portfolios, we hosted
events and took on initiatives that gave a lot of
value to our members.
We were able to grow our membership by 42%
from the previous year. Our Chapter scooped
three awards at the recent ABSIP Student Awards,
which were hosted by ABSIP National. We were
also nominated for the Most Outstanding Society
Executive at the recent student awards at UCT.
2019 aims and objectives
On a basic level, we aim to grow the membership
base by 60%. On top of that, we aim to continue
fulfilling the mandate set to us by the mother body
and make sure that all the pillars are met. We
aim to be the bridge between students and the
professional world while making a positive social
impact in society.
TEBELLO SOMO
University of Limpopo
On March 20th, we officially opened the Chapter
with a seminar themed “Financial Services Sector:
Students and Youth Participation.” This was followed
by another seminar on 18 April, which had the
theme, “Innovative Entrepreneurship: Learning
the Basics.”
In celebration and commemoration of Nelson
Mandela on 18th July, we awarded Makgongoana
High School grade 12 learners for academic
excellence.

Moreover, on 29 August we hosted a seminar
in celebration of women, themed “Women
Empowerment: A Necessity for an Ideal Society!”
And lastly, we hosted a Student Entrepreneurship
Week from 3 to 7 September with some of our
strategic partners.
It is also noteworthy that we managed to identify
and use guest speakers from around Limpopo
Province for our programmes. Chapter membership
constitutes 50% of beneficiaries of STEP which
aims to train them to action knowledge in
entrepreneurship. The feedback we received from
our members indicates that we are moving in the
right direction.
However, challenges such as membership apathy
still exist in the Chapter. Payment methods applied
by NEC also disadvantaged our programmes this
year. In addition, the unavailability of ABSIP relevant
companies around Polokwane led to the failure of
some of our programmes like company visits.
We look forward to continuing to strengthen the
ABSIP brand in 2019.
KAMOHELO MOKOATLE
Monash University
The ASIP Monash chapter is a fairly young chapter
and is set to turn two years old in October 2018. We
hosted a couple of events on campus, with the aim
of getting our student members to gain knowledge
from industry specialists and to be aware of current
affairs, not just on a local level but on a
global scale.
Our opening event, which we hosted on 24 April,
was about crypto currency and block chain 411.
The third-year economics students benefited greatly
from this as they had an assignment on this topic
and were able to engage fiat currency specialist,
Bob Blower, as well as Paresh Daya – a blockchain
strategist from Standard Bank who was part of
the crypto currency task team at SARB who were
extensively looking into this disruptive
digital currency.
Throughout the year, we collaborated with the
Monash South Africa community engagement
office to volunteer as tutors to students who were
repeating their grade 12, and other learners who
needed academic assistance at the Cosmo City
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Multipurpose Hall. We also had a “Help a student
apply” drive during the holidays, where we
encouraged our members to help scholars apply
for university.
As a student chapter, we have managed to grow
our data base and we have managed to provide
our members with academic support from the
tutors we have invited onto campus, and we have
managed to give back to our community.
Our aim for 2019 is to grow our membership and to
have an even bigger impact on students.
We aim to have a positive impact on the lives of
students who we will be working with at Cosmo
Secondary School, and to help the class of 2019
get bursaries.
SIPHOSETHU SANDI
Nelson Mandela University
ABSIP Nelson Mandela University was launched
in March 2018 (ABSIP NMU SC). The executive
committee has worked tirelessly on the mandate
given to them to ensure that the vision of ABSIP
is realised.
Starting a new chapter has produced a number
of challenges, including having to find its identity
within the Nelson Mandela student community,
having to adjust to how ABSIP as an organisation
actually works, and getting students excited and
interested about ABSIP; but despite all of these
challenges we believe the impact we have had is
one that will foster change and enlighten young
people to emerge to the idea of transformation
and be a catalyst for change and realise the
potential each one of them have in adding value in
the communities and spaces they occupy.
We have had Power Talks and have adopted
Walmer High School (for Tutoring and Mentoring).
The ABSIP Executive will be receiving a Merit award
at the Societies Merit and Achievers awards. Next
year we would like to have more quality events and
we are gunning for the Prestigious VC Excellence
Achievers Awards and a few awards at the ABSIP
Student Awards.
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PABALLO MMASA
North West University
The past year has been quite challenging, as
we have lost key Executive Committee (EXCO)
members, however obstacles are there to be
overcome. It has been a long and enticing journey
– having to deal with academic work as well as
being part of EXCO was not easy. I would describe
my brief tenure as eye-opening, and it taught me
responsibility and accountability.
It can be argued that our chapter has been
spotted as the most vulnerable, however, dynamite
comes in small packages. We have analysed
our weaknesses and are really working towards
bettering our chapter.
I appreciate the opportunity given to me by ABSIP
and will forever treasure the opportunities and
doors that the organisation has opened for me.
SIFISO NGCOBO
University of the Witwatersrand
The ABSIP Wits 2017/18 term of office was a roller
coaster ride, filled with highs and some lows. Having
to assume office after a term which was extremely
successful in 2016/17, the team found itself
immersed in very big shoes to fill. From being part
of a collective that reached the summit of students
chapter leadership – winning the much sought after
Student Chapter of the Year award, in the 2016/17
term of office, we had to quickly move past that
achievement and roll up our sleeves in preparation
for the new opportunity to serve.
With a collective that was fairly new to leading
ABSIP, every council member was serving for the first
time with the exception of myself and the Deputy
Chairperson; we had to have a quick induction
and strategy planning session to bring everyone
on board with the processes and procedures of
ABSIP. Our mantra became, “We will only do it, if it
empowers our membership base.”
We kicked off the year with an induction from our
NEC member, Katlhego Lebata, who spoke about
the importance of affiliating with professional
bodies like ABSIP at a University level. She spoke on
the benefits of being able to acquire soft skills at
a young age, and learning as widely as possible
about the Financial Services Sector before we
graduate into the world of employment.
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We managed to have a second round of the
Equity Research Drive initiative, which is a skills
development flagship programme of ABSIP Wits.
Its objectives are to introduce equity research for
our members, irrespective of whether they have
a finance background or not. This year saw the
highest number of participants taking part.

This, along with the encouraging numbers of
membership, will allow us to regain our previous
position among other structures at the institution.
With a robust strategic plan coupled with
continued support and commitment from the ABSIP
leadership, we are confident in a sustainable future
within the ABSIP family and will “lead the way.”

Our main challenge has been the exodus of
exco members due to work opportunities,
relocations and other commitments. This has put
an unbearable burden on few very dedicated
members. This has been worsened by the distance
learning structure of the institution which sometimes
inhibits direct communication. However, we will
continue to find a way to counter this. Despite some
of these challenges, we plan to restructure the Exco
framework in 2019.
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BURSARY

TESTIMONIALS
MODISE MOREMI
Bachelor of Commerce, Chartered Accountancy
North-west University
“Because of the ABSIP bursary, I am now pursuing the degree I always wanted to
pursue. Every day of my studies is a step forward into achieving my dreams.”

KABELO MPHELO
BSC Actuarial Science
University of Witwatersrand
“ABSIP has changed my life. Today I am not the same person I was when I first
enrolled at Wits.”

DANIEL MASHABA
B. Com Financial Accountancy
North West University
Mafikeng Campus
“My parents couldn’t afford to pay for my studies. If it wasn’t for ABSIP I would have
been a dropout with outstanding fees to pay off. I am and will forever be grateful for
the support I received.”
SIMAMKELE NONGWE
BCom, Computer Science
University of Cape Town
“ABSIP’s generosity has inspired me to help others and give back to the community.
I hope one day I will be able to help students achieve their goals just as the
organisation helped me.”

SINOVUYO SIJULA
BCom Investment and Financial Management
Stellenbosch University
“I am overwhelmed with gratitude. I would not have been able to make it this far
without ABSIP’s help. My interest is in Property Finance. I plan on doing my Honours in
B.Com Financial Management in 2019 and eventually going into the world
of finance.”
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PLEDGE FORM

ABSIP BURSARY FUND
Education is an integral part of ABSIP’s strategic pillar.
As part of Vision 2020, ABSIP hope to invest in the education of more than 200 students
within the financial markets space.
It would be most appreciated if you could pledge an amount towards the ABSIP Bursary Fund.

Name:
Surname:
Company:
Telephone:
E-mail:
Amount:

Leading the way
VISION

“To be the lead custodian of professional interest and
black business in the financial services sector”

STRATEGIC OBJECTIVES
•

MISSION

•

•

•

•

•
•
•

To be an organisation of first choice for financial
professionals;
To be a sustainable activist organisation fulfilling key
roles of advocacy, thought leadership, development
and influence in the financial services sector and the
broader economy;
To be an organisation that promotes economic
development of black firms in the financial services
sector;
To be an active advocate for the development of
black women professionals and black womenowned/ controlled companies in the sector; and
To be an enabler that builds leaders who shape the
future of the financial services industry and the
broader economy.

VALUES
•
•
•
•
•

Being the change we want to see;
Showing passion;
Doing good;
Doing the right thing; and
Celebrating excellence.

ABSIP BANKING DETAILS

•
•

•
•
•
•

To increase awareness and membership by being the
preferred organisation for students, professionals and
organisations in the financial services sector;
To provide thought leadership in all policy and
legislative matters affecting the financial services
sector and the broader economy;
To foster strategic relationships with like-minded
organisations;
To actively promote the development of black
women professionals and black women controlled
companies in the sector;
To facilitate growth in the demographic
representation of the number of black professionals,
black-owned and black-women owned companies,
including in the core strategic areas of the financial
services sector;
To promote the financial sector and allied professions
within the black communities;
To accelerate skills and career development among
black professionals at all levels in the sector
To recognise and celebrate success and excellence
in the sector; and
To ensure long term financial stability and provide
adequate resources to implement programmes.

Account Name: 			
Account Number: 		
Account Type: 			
Bank Name: 			
Branch: 				
Branch Code: 			

ABSIP
404 517 9373
Cheque
ABSA
Market Street
632 005
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ABSIP GAMECHANGER:
WOMAN OF THE YEAR 2018

Delphine Govender

“Too often women are overly self-critical
and killing the critic in one’s head is a
vital liberating act.”
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Each year ABSIP recognises special individuals who
have given their time and efforts to the association.
Delphine Govender, was selected as a recipient of the
2018 WOMAN OF SIGNIFICANCE AWARD in recognition
of the time she committed to advance the work of
the association while she was Deputy President of
ABSIP with special oversight over Asset Management,
Stockbroking, and Insurance sub-sector and leader of
the Western Cape region.
A Chartered Accountant and veteran of the financial
services sector, Delphine is co-founder and Chief
Investment Officer of Perpetua Investment Managers.
She plays an active role in the investment industry
by contributing in discussions around regulatory
changes; industry developments; mentorships; diversity
advancement; gender mainstreaming and investment
thought leadership.
Under her leadership we have seen membership in
ABSIP increase and we are grateful for her input and
guidance in leading us forward.
QUESTION (Q): How do you feel about being woman of
significance?
This is an unexpected recognition which I am
genuinely humbled to have been afforded. Awards of
this nature confer both accolade but also obligation
to do even more, and I will endeavour to continue
to earnestly contribute in a significant and selfless
way to improve the plight of black professionals, and
especially black women, in the financial industry and
in our country at large.
LEGACY
What would you like your legacy to be?
While I believe most people I know would like to be
remembered as individuals who had a positive impact
on society, I personally don’t spend too much time
actually formulating how this impact would exactly
translate into a legacy. My belief is if I conduct my
earthly existence in a spirit of genuine consciousness
and care of those around me, this will deliver a
legacy which speaks for itself. I have been raised in a
family, and at time which inculcated in me an innate
responsibility to live an all-encompassing life which
includes making a positive difference to transform the
lives of others in any way I can.
Was there a pivotal moment in your life that influenced
your career choice?
When I was 21, during my first year of articles in
traineeship to become a CA, I was fortunate to have
been selected with a group of 18 people to go on
a 6 week exchange programme to the USA. The
programme was to specifically to spend this time
understanding the US stock market at a detailed
programme at Merrill Lynch’s head office in New
York City. That exposure immediately catalysed my

interest in the investment industry. When I returned I
immediately started exploring more about the South
African investment industry. This lead me to moving
to Cape Town some months later, and the rest as they
say is history.
CAREER MOTIVATORS
What have been your greatest career motivators
through your journey?
An innate sense of ambition and drive have been
some of my critical motivators. I also think that the
fact that women have it harder in the financial
services world – whether it be in the expectations
others have of us; whether it be in our own selfimposed limitations or the general state of bias
towards women – have also been motivators for me
in wanting to challenge the status quo. I am on an
ongoing quest of knowledge and I believe I have so
much to learn and that the investments industry is one
that can simply not be mastered by anyone– that
challenge in and of itself is a great motivator to selfimprovement and mastery. At this stage of my career
what also motivates me is having a positive impact on
the industry and society at large.
How have you seen your industry change in recent
years? Are women playing a key role in your industry?
Why or why not?
There has definitely been a positive shift in the
awareness of the key roles women need to play in the
industry over the past 5-10 years. This now needs to
translate into reality on the ground with many more
women occupying decision-making roles. This requires
both the courage of women to remain in the industry
and a step change in the environment to ensure it
is truly inclusive and one where anyone can feel like
they can belong and excel.
CHALLENGES FACING WOMEN
What do you think are some of the challenges faced
by women in this industry, in comparison to their male
counterparts?
Probably the main challenge women face in the
financial services and investment industry is the
unconscious bias that exists towards us. Unconscious
bias refers to the assumptions and conclusions that
are made about women without even thinking
about whether they are even remotely applicable.
Accordingly overcoming this is the hardest point –
women are simply not treated equally to men. The
Huffington Post put it well when they said “for over a
1000 years we have identified males with the words:
leader, provider, and driven. We like and respect
men when they demonstrate these qualities. Women
have been identified with: emotional, supportive, and
caring. We find women “likable” when they exhibit
these qualities. But, when a woman is seen as a leader
and driven, we are unaccepting or judgmental
because it goes against our brain’s categorization
VISIONARY LEADERS
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of what a woman is supposed to be. We not only
criticize her as cold, power hungry, and out for self,
but will prefer a man for the same leadership role with
fewer qualifications.
What is your biggest accomplishment and proudest
career moment?
Being appointed a portfolio manager at Allan Gray
Limited in 2005 was a personal achievement in its
own right, even more especially as in the 30 year
history of the company at that point there had been
no previous woman who had been afforded the
role of managing equity investments. But my biggest
accomplishment is still in the making in a way – as I
continue to grow Perpetua Investment Managers,
an investment firm I co-founded 6 years ago. While
we are still a young player, what the firm already
represents is heart-warming and encouraging.
What is necessary for women to be successful in your
industry today?
To achieve this I believe the pull must come from the
top. Leaders, notably male leaders, need to promote
fully inclusive and diverse firms. There needs to be
not simply the setting of targets and policies, but a
far more deep seated understanding about what the
constraints truly are as to why more women are not
succeeding to the top levels of firms.
In addition, upwardly mobile women too then need
to confront their own demons and internally imposed
restrictions and seek out guidance; coaching and
other forms of advice to enable them to achieve the
full potential of their upward mobility.
Q: What are your top three leadership lessons
and why?
•

•
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Be authentic – be your own person and move
to the beat of your own drum. Don’t allow the
biases, prejudices or issues of others to impact
how your journey.
Be focused, determined and resilient – keep your
eyes on the prize of your ambitions and your
desired impact.

•

Be generous –with your time; your learnings; your
knowledge; your network; you advice.

What advice can you give women who look up to
you as a role model?
I would give them the same advice my mother gave
me – don’t allow yourself to be defined by a single
identity or label that we sometimes restrict ourselves
to or the labels we allow society to confer on us. In
addition the narrative we as women construct in our
own heads about what constitutes success to each
one of is, must be one we subscribe to and NOT the
one we believe others would rate as success.
Too often women are overly self-critical and killing
the critic in one’s head is a vital liberating act! Finally
I would encourage women to test their limits – we
are often not raised in such a way – and accordingly
we hold ourselves back from truly achieving our
potential.

The Huffington Post put it well
when they said “for over a 1000
years we have identified males
with the words: leader, provider,
and driven…. But, when a woman
is seen as a leader and driven, we
are unaccepting or judgmental
because it goes against our brain’s
categorization of what a woman is
supposed to be.

ABSIP PROGRAMMES AND EVENTS

Events and

MARKETING
ABSIP hosted a number of live-event marketing
experiences where members and guests interacted
with stakeholders from the financial services
sector face-to-face mostly to discuss transforming
the financial sector as an important part of the
organisation’s aim to reduce societal imbalances.

ABSIP’S INVESTMENT MANAGEMENT
SUMMIT DISCUSSES EFFORTS TO SPUR
INVESTMENTS AND TACKLE POVERTY
AND JOBLESSNESS

money for itself and not its clients and stated that
needed to change. Relevant stakeholders such
as senior government officials; corporate business
leaders; investment managers; representatives of
other leading financial sector organisations and
strategic partners engaged and participated in
four panel discussions on the Black Professionals
Compact, Collaboration Compact, Sustainability
Compact and Transformation Compact.
As an industry that has influence over the direction
of capital and policy formulation, ABSIP has
resolved to concentrate on how the investment
industry needs to formulate its own “Investment
Compact,” where players and stakeholders can be
directly involved in changing South African society
as a whole, and not simply improving the state of
play within our own industry.

FAST-TRACKING FEMALE TALENT

At the third biennial Investment Summit, delegates
discussed how the financial services sector
can create jobs, and alleviate poverty through
collaboration, which in turn would spur economic
growth.
Themed “The investment compact: Uniting the
investment industry to revive and strengthen the
economy,” the ABSIP Investment Management
Summit discussed collaborative efforts to help
tackle a weak economy, poverty and joblessness.
At the summit, which was Held at the Hyatt Hotel
in Rosebank, ABSIP encouraged members and
stakeholders to open up to innovative thinking and
take bold steps so they remain competitive in the
global marketplace for investment projects.
The Keynote speaker, National Treasury Deputy
Director General, Ismail Momoniat criticised the
financial services sector of being good at making
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The annual Women in Focus Summit focused on
FAST-TRACKING FEMALE TALENT - LESSONS FOR
LEADERS AND BUSINESSES, and how women can
make a meaningful contribution towards the
progression of women leaders within the financial
sector. Women CEOs and leaders shared their
experiences of how they have fast-tracked
women talent. They include Fawzia Suliman – CEO,
Mazi Macquarie, Keamogetse Moula Mokhobo-
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Amegashie – Managing Director, Drayton
Glendower, Emrie Brown – Co-Head of Investment
Banking for Rand Merchant Bank, Khaya Gobodo –
Managing Director of Old Mutual Investment Group
and the Deputy Managing Director of Old Mutual
Wealth and Investments.
The keynote speaker, Managing Director for
Financing and Solutions Group at Deutsche Bank
South Africa, Yolanda Miya, urged women to stop
taking opportunities only when they are experts
in those fields and instead be open to learning
through accepting new opportunities.
“As women, we sometimes derail our own progress
by calculating the steps we take even when it’s
unnecessary. If any opportunity emerges, take it
with a full understanding that it will offer you more
growth. Again, women should stop being the first
and remain the first, we need to learn to open
doors for other women,” said Miya.
Khaya Gobodo, Managing Director of Old Mutual
Investment Group said: “As management, we need
to appoint women in senior positions not because
they act or think like us. We must embrace diversity
and allow new ideas so our businesses could grow.”
Speaking on behalf of women who have
advanced within their organisations, Unathi Loos
from Investec Asset Management, said for any
woman to survive and grow in the financial sector,
she needs to continuously fight for her voice
and allow the process of being exposed to new
possibilities to happen.

of ABSIP through mutual members and a
Memorandum of Understanding (MoU) signed in
2017 that ABSIP concluded with NASP to advance
the objectives of both organisations.
The NASP Conference itself is auspicious in nature
given its size and the quality of pension fund
investors, trustees, advisors and banks that attend
the conference each year. Noteworthy pension
funds that regularly participate include;
• New York State Common Retirement Fund,
• New York State Insurance Fund,
• Dallas Employees’ Retirement Fund,
• Baltimore Employees Retirement System,
• Los Angeles County Employees Retirement
Association (LACERA),
• The California Public Employees’ Retirement
System (CalPERS), Collectively, these funds
represent over $2-trillion of US pension fund
monies, a part of which is actively seeking
higher-yielding assets in SA and the rest of the
African continent.
NASP members include minority professionals who
hold positions of influence in these organisations
and are able to leverage and involve their
organisations in mutually beneficial interactions
with NASP and ABSIP. This year’s ABSIP delegation
was led by ABSIP President Sibongiseni Mbatha
and included Secretary-General Ntlai Mosiah and
former Executive for Women, Azola Mayekiso.

ABSIP ATTENDS NASP (USA) Annual Pension & Financial
Services Conference
ABSIP encourages its members to engage with
NASP members to explore opportunities for
collaboration and exchange information. That
is why a delegation from ABSIP attended the
29th annual National Association of Securities
Professionals (NASP) conference held in the United
States in June 2018. NASP is a sister organisation
VISIONARY LEADERS
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ABSIP’s 3rd BIENNIAL
INVESTMENT MANAGEMENT SUMMIT
On 20th July 2018, ABSIP hosted its 3rd INVESTMENT
MANAGEMENT SUMMIT, organised by its newly
constituted ABSIP Investment Management
Think Tank. This was preceded by a dinner for the
Summit’s speakers, sponsors and VIP guests on
the evening of 19th July 2018, where guests were
fortunate enough to hear from the Deputy Finance
Minister, Mr Mondli Gungubele, in his inaugural
speech in his capacity as Patron of ABSIP.
As an extension from ABSIP’s 1st and 2nd Investment
Management Summits, held in 2014 and 2016
respectively, where the focus was primarily on
the transformation of the investment industry, in
2018 the focus of the 3rd Summit attempted to
also consider the role the investment industry has
to transform the country at large. This topic was
framed as a response to address the challenge and
charge issued by our State President, His Excellency
Cyril Ramaphosa, to all South Africans to engage
in a social compact where government, labour,
businesses and citizens work together to tackle the
collective issues of South Africa’s economy, the
widespread poverty, unsustainable inequality and
joblessness.
The purpose of the 3rd Summit was to address four
key compacts:
1.
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Role of Black Professionals: How do black
investment professionals, whether in traditional
firms or black owned businesses, contribute
actively to strengthening the industry and

economy; how do they overcome impediments
at a micro and macro level and shift the
status quo?
2.

3.

4.

Collaboration: How do we collaborate within
South Africa – as financial sector organisations;
as industry bodies; within the investment
value chain from retirement funds to service
providers; among corporates as well as outside
of the financial services industry – and with
the rest of the world to achieve a growing;
equitable; inclusive South Africa?
Sustainability: How do we ensure that
the changes we are able to achieve are
sustainable and that our initiatives have a
lasting impact? How do we inspire ethical
leadership and sustainability in the way
businesses are run and investments are
made? How do black business leaders help
catalyse a more transformative environment as
increasingly diverse work environments highlight
deeper unconscious bias within organisations?
How do current business professionals
contribute to closing the skills gap to ensure a
secure pipeline of talent is developed?
Transformation: How does transformation within
the South African investment management
industry extend beyond the boundaries of the
industry to benefit South Africa as a whole?
How do and should retirement funds view their
contribution in achieving the social compact
the country needs?
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The Summit sought to bring together all relevant
stakeholders – including asset owners, asset
consultants, senior government officials, public
sector individuals, corporate business leaders,
investment managers, representatives of other
leading financial sector organisations and strategic
partners to engage in an open forum to uncover
new potential solutions to unlock stainable growth
opportunities for the sector and the country.
From this perspective, the event was a resounding
success with over 260 attendees and numerous
esteemed speakers including National Treasury
deputy director-general, Ismail Momoniat and
Deputy Governor of the South African Reserve
Bank, Kuben Naidoo. ABSIP’s sister organisation
in the United States, the National Association of
Securities Professionals (NASP) was represented
by its Chair, Ms Donna Sims Wilson. Other
speakers included representatives of numerous
investment management and stockbroking
firms including Investec Asset Management, Old
Mutual Investment Group, Mazi Capital, Prowess
Investments and Macquarie Securities. The
Collaboration panel included representatives from
key industry associations and entities such as the
CFA Society of South Africa, the Association for
Savings and Investments SA, Business Leadership SA
and the JSE.
One of the clearest themes emerging from all the
speakers and the panels was that there is an urgent
need to speak less and do more. There were clear
calls to action across all speakers and panels,
indicating that people are ready to engage; to
collaborate and to truly get involved in catalysing
change not just in the investment management
industry, but for the good of South Africa as a
whole.
Some of the key recommendations for action items
arising out of this event are set out below:
1.

2.

3.

The ABSIP Financial Sector Charter Think Thank
should be extended and there needs to be
greater commitment to driving progress in this
space.
The deficiencies in the measurable data
around participation of Black professionals
in the financial services industry needs to be
addressed.
There needs to be meaningful collaboration
between the SA trustee organisations and
NASP, where local and US trustees are
introduced to asset managers locally.

4.

5.

6.

7.
8.

Investment consultants should engage
with each other to agree on their role in
transforming the industry and determine a plan
of action for bringing about change.
The buy side and the sell side of the
stockbroking industry must create more
opportunities to engage in order to develop
relationships that will result in greater flows to
Black stockbrokers.
The largest investment firms in Cape Town
need assistance to develop an awareness of
corporate environments which are intentionally
or unintentionally alienating to young black
professionals.
An exact vision must be formulated for what
an ethically run industry is, including the exact
components and values.
The corporate sector should be held
accountable by “activist shareholders” who
are willing and able to challenge boards on
transformation and sustainability.

These actions are not insignificant and many
will require time; input and commitment from
ABSIP members in order to effect meaningful
and sustainable change. As ABSIP, we continue
to appeal to new members to join the ranks and
for existing members to avail themselves to take
the action that is so desperately needed for the
betterment of our industry and for South African
society as a whole. The investment industry stands
ready to be the change we need to see in
our country.

This topic was framed as
a response to address the
challenge and charge issued
by our State President, His
Excellency Cyril Ramaphosa,
to all South Africans to engage
in a social compact where
government, labour, businesses
and citizens work together to
tackle the collective issues
of South Africa’s economy,
the widespread poverty,
unsustainable inequality and
joblessness.
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ABSIP LAUDS

ABSA’S NEW
STRUCTURE AND
APPOINTMENTS
ABSIP congratulated Barclays Africa Group on
its new structure of four core businesses with
a new leadership team, saying the executive
appointments should accelerate and deepen
transformation in the financial services sector.

“As reflected by the strides that the sector
has made despite the challenge of a slow
pace of transformation, 24 years of our
democracy has advanced us towards a
non-racialism and non-sexism workplace,”
said ABSIP President Sibongiseni Mbatha
on the bank’s new structure after
separating from its United Kingdom parent
company and doubling its share of
banking revenue on the African continent
from 6% to 12%.
ABSIP said the new leadership team and structure
of four core businesses – Retail and Business
Banking South Africa, Corporate and Investment
Banking, Wealth, Investment Management and
Insurance, and Rest of Africa goes a long way in
transforming the financial services sector.
ABSA appointed Yasmin Masithela Chief Executive
of Strategic Services, Augustus Van Heerden,
Chief Risk Officer, Charles Russon, Group’s Chief
Technology Officer, Arrie Rautenbach Head of
Retail and Business Banking Division and Peter
Matlare remained in his position as Chief Executive
of Rest of Africa.
“The banking sector valued at R4,874 trillion (2016)
and total liabilities (all deposits) equalling R3,488
trillion which has for years been characterised by
an enduring oligopoly market structure comprising
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Standard Bank, Nedbank, First Rand, ABSA and
Investec Bank.
“We are confident that these appointments are a
key catalyst to unlock the confined potential for
economic growth, reduce inequality, create muchneeded jobs and ensure stronger, sustainable and
more inclusive growth for all. Their knowledge and
extensive banking experiences would add value for
both the bank and South Africa,” said Mbatha.

TRUDI MAKHAYA EXAMPLE THAT
SOUTH AFRICA WANTS GENDER
EMPOWERMENT TO SUCCEED – ABSIP
The appointment of Trudi Makhaya as President
Cyril Ramaphosa’s new economic adviser showed
that South Africa was making significant progress
regarding gender equity since 1994, ABSIP said.
“Promoting gender equality is an important part
of this country’s commitment to transformation.
The President is leading by example. We are
proud of Trudi. Her appointment is recognised by
our Constitution which sets out gender equality
as a founding principle, “said ABSIP President,
Sibongiseni Mbatha.
“The Women Empowerment and Gender Equality
Bill, in particular, calls for 50% representivity in
decision-making positions and we are privileged
to have a President that trusts to be assisted by a
female without any doubt,” he said. Mbatha said
if South Africa wanted gender empowerment to
succeed, political leaders must take into account
the pipeline of young women coming into the
professions and set targets appropriate to this.
“ABSIP has made the empowerment of black
women one of its key strategic objectives since
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2006 and beyond. Through specific and targeted
activities, ABSIP believes that we can make a
meaningful contribution towards the progression
of women leaders within the financial sector.
Women entering financial services, an industry that
is dominated by men, require support, mentorship
and nurturing.
“Makhaya has a vast experience and we wish her
well in her new office. We trust she will continue to
shine in the financial sector representing women in
high position”, Mbatha added.
Makhaya founded an advisory firm focused on
competition policy and entrepreneurship in 2015.
She has also held various management, consulting
and corporate roles at Deloitte South Africa,
Genesis Analytics and AngloGold Ashanti.

ABSIP WELCOMED THE
“HOMECOMING” OF OLD MUTUAL
LIMITED
ABSIP welcomed the “homecoming” of Old Mutual
Limited after it listed on Tuesday as a stand-alone
Africa-focused entity across several African bourses,
saying this would help the transformation of the
financial services sector.
“We welcome back the 173-year-old company as
it hives off its businesses after determining that they
would be worth more on their own and its listing to
house African insurance and asset-management
units that will culminate with the unbundling of
Nedbank in about six months,” said ABSIP President
Sibongiseni Mbatha.

“Whether one is working at a majority black-owned
stockbroker or a more established international
stockbroker, an asset manager or multi-manager,
a consulting firm or as a trustee of a retirement
fund, at ABSIP we believe we can all play a part in
realising this vision of inclusivity and transformation
while growing the economy on a sustainable basis,”
he said.
Mbatha said South Africa’s asset management
industry has been slow to transform, with black asset
managers handling between 4.6% and 4.7% of
investments under management.
“This translates to only R800bn and it is high time to
correct this imbalance. We are still below the Trillion
mark after 23 years of democracy and this is a
major concern for us. There is a high concentration,
with the top 10 industry players getting 70% of
the work. The companies are either white or
white-owned.
“It is high time to correct this imbalance. The
financial services sector should be committed to
promoting a transformed, vibrant, and globally
competitive industry that reflects the demographics
of South Africa and contributes to the establishment
of an equitable society by providing accessible
services to black people and directing investment
into targeted economic sectors.
“And we hope the unbundling of Old Mutual Plc
and the emergence of the company’s African
insurance and asset-management units, will go
a long way towards the transformation of the
financial services sector,” said Mbatha.

“This homecoming is an exciting prospect for the
transformation of the financial services sector. It
bodes well for ABSIP’s commitments to achieving
the following targets for each section of the value
chain that we intend to achieve by 2022.
“We want to see between 20 – 50% of Assets
under management being managed by black
asset managers and between 20 - 30% of trade
commissions directed to black stockbrokers,”
said Mbatha.
“ABSIP’s strategic focus has always been and will
continue to be a force for the transformation of the
financial industry, while at the same time seeking to
grow our economy on a sustainable basis.
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STAKEHOLDER

ENGAGEMENT
U.S. - AFRICA PENSION FUNDS TRUSTEES
ROUNDTABLE
The Mobilising Institutional Investors to Develop
Africa’s Infrastructure (MiDA) hosted a conference
which focuses on deepening engagements
with Africa’s best-established asset managers
and pension funds; and exploring co-investment
opportunities in infrastructure and other sectors such
as real estate, financial services, and agribusiness.
MiDA is a ground-breaking investment partnership
established in 2016 between the U.S. National
Association of Securities Professionals (NASP)
and the United States Agency for International
Development to generate enhanced yield and
development impact.
ABSIP’s delegation attended the conference
in March, which facilitated and expanded
opportunities for infrastructure investment in SubSaharan Africa for investors seeking higher returns
while making a significant impact on development
and advancing US interests in the region.
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Since coming to force, MiDA members have closed
on new deals totalling close to $500 million flowing
both directions, exemplifying the very real and
mutually beneficial U.S.-Africa commercial and
development opportunities that exist.
The partnership truly exemplifies a mutually
beneficial US-Africa commercial and development
relationship, with an emphasis on women and
minority businesses seeking access to opportunities
in sub-Saharan Africa and the US.
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“We are pleased to partner with the Association of Black
Securities and Investment Professionals to convene leading
African pensions fund trustees and executives around best
practices, co-investment opportunities, and to promote
financial inclusion in the financial services industry,”
said Donna Sims Wilson, Chair of NASP.
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Black banks are as
essential today as
they have ever been
By sibongiseni mbatha
Does South Africa need black
banks, banks owned and
managed by black people?
Yes, 24 years into our country’s
hard-earned democracy, black
banks are long overdue.
Despite the fact that South
Africa has the largest and most
sophisticated banking industry
in Africa, almost a quarter of its
population, mostly black, has no
access to banking services of
any kind.
We need a black bank to cater
for the needs of the marginalised,
particularly the black small and
medium enterprises.
There are benefits of black-owned
banks. They include increased
diversity, serving as an example
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of black enterprise and educating
low-income communities on
banking procedures.
Indeed, the government should
take a firm stand in helping the
formation and licensing of
black banks.
Why do we need black banks?
Banks are the cord that binds
consumers, people, corporations,
companies, businesses, shops and
the world at large.
Indeed, a strong and resilient
banking system is the foundation
for sustainable economic growth.
Banks are at the centre of the
credit intermediation process
between savers and investors.
They provide critical services
to consumers, enterprises, and
governments who rely on them to

conduct their daily business.
Indeed, even though our country’s
economic growth has stalled
over the past few years, the
financial services sector, including
the banks, accounts for around
10.5% of GDP and employs more
than 300,000 people, and so is of
economic importance in its own
right and not just as a facilitator of
more general economic growth.
Our banks’ balance sheets remain
liquid, strongly capitalised and in a
good position to take advantage
of growth opportunities as they
arise, not only here in our shores,
but across the continent.
The robustness of South Africa’s
banking sector can be attributed
to the country’s sound regulatory
framework, its well-capitalised
banks and the banks’ limited
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exposure to high risk and foreign
assets. South Africa remains the
benchmark for other African
and indeed emerging nations
to follow, particularly in the
regulation of our finances in
the teeth of economic turmoil.
International investors (including
from other African countries) take
the continent’s pulse from our
country.

So, why does South Africa’s
banking sector remain the
benchmark for Africa and
other emerging nations to
follow?
Indeed, since 2016, South Africa
had 16 local banks, 16 controlling
companies, and 3 mutual banks,
15 local branches of foreign
banks, 2 co-operative banks and
36 representative offices of foreign
banks.
The South African Reserve Bank
(SARB) had licensed 12 institutions
between 2011 and 2016.
According to the SARB’s 2016
figures, the banking subsector
manages R4,8 trillion in assets, or
about 112% of the country’s GDP,
and has 16 local banks (from 40 in
1994), 15 local branches of foreign
banks, 36 representative offices
of foreign banks, 2 co-operative
banks and 2 mutual banks.
However, the ‘big four’ banks,
ABSA, Standard Bank, Nedbank
and FirstRand, account for
over 80% of the total banking
sub-sector assets and market,
controlling assets of R4,87 trillion,
which amounted to 112% of the
country’s GDP.
The market share of banks by
assets as at January 2017 was
24,92% - Standard Bank; 20,51% FirstRand; 19,30% - ABSA; 17,70%
- Nedbank; 8,02% - Investec; 1,46%
- Capitec Bank; and 8,09% - other
banks. The top 6 banks control
over 90% of market share by
assets, while the ‘big four’ banks
control over 80%.

Of course we all know how the
African Bank and VBS banks have
become the poster children of
all that is wrong with unfettered
lending.
The woes of these banks still
represents a tough challenge
for the financial regulators as
they now must work to reassure
depositors and investors and
restore confidence in one of the
country’s key lenders.
The above background, together
with real and perceived high
prices for banking services and
products, has raised serious
concerns about the need for
competition in South Africa’s
banking sub-sector.

That is why we at the
Association of Black
Securities and Investment
Professionals (ABSIP)
believe that given the
scale and depth of
South Africa’s problems,
banks can and should
do more to contribute to
transformation, growth
and development, looking
hardest in investment in job
intensive sectors, Small and
Medium Enterprises (SMEs)
financing, cooperative
financing, infrastructure and
agriculture financing.

Black banks will be sensitive to
the needs of black communities
and will do a better job of
informing and educating the
black communities about banking
and credit because too many of
our people do not have good,
banking knowledge. There is now
a greater need for more black
banks which can have close
relationships with black customers
and cater to their banking needs.
Blacks have to learn to own
their own. If we’re talking about
economic development and
economic empowerment, we
have to come in and we have to
have a powerful black bank
or banks.
A black bank or banks are as
essential today as they have
ever been. If there are no black
owned banks, blacks will remain
at the periphery of economic
power, hence there has to be a
deliberate government and SARB
policy position to help license
black banks.
Sibongiseni Mbatha is President of
the Association of Black Securities
and Investment Professionals
(ABSIP).

With the above background, who
then can argue that we don’t
need black banks?
The role of black banks or a
black bank would be to service
black communities, make sure
blacks receive lending to buy
their first home, send their children
to university and start their own
businesses.
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Zero rating more foodstuffs
and other basic items will
protect the poor
By Sibongiseni Mbatha

“In this world nothing can
be said to be certain,
except death and taxes,”
Benjamin Franklin said three
centuries ago.
Even though the US President’s
warning was rather disheartening
and fatalistic, he captured the
actual inevitability of death to
highlight the difficulty in avoiding
the burden of taxes.
As we brace ourselves for the 1%
increase in Value-Added Tax (VAT),
commonly known as VAT, from 1
April 2018 to add approximately
R22,9 billion to the fiscus, there
is no doubt that taxation’s main
goal is to raise revenue for shared
public programmes and services.
And we can never avoid taxes.
Many things purchased with
tax funds--such as military
equipment and salaries for civil
servants, infrastructure, scientific
research and other government
programmes--would be
impractical for us to pay for them
ourselves.
As another American, Supreme
Court Justice Oliver Wendell
Holmes once said, “Taxes are
the price we pay for a civilized
society.” VAT collected funds
things like public schools and
universities, social grants, and
other services. They pay for things
such as police, libraries, public
schools, and trash collection and
many others.
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In addition to raising money,
VAT also serves other functions.
Sometimes taxes shift resources
from wealthier citizens to poorer
ones. This happens when taxes
fund programmes such as social
grants, which help low-income
families buy the meals they need
for good nutrition.
VAT also influences people’s
choices. Higher taxes on
cigarettes, for example, may
discourage smoking.
Therefore, we can grumble
about having to pay taxes such
as VAT, but those rands pooled
together buy a lot through our
local, provincial, and national
government.
Of course, central to our
democracy is that paying taxes
allows everyone to contribute into
a shared pool of resources so as to
provide the best possible services
for all according to their needs.
There is a strong element of
redistribution built into this model.
For example, all of us benefit from
the next generation being well
educated, when those without
children pay tax to provide
childcare and education for those
with children.
Conversely, the reality of individual
choice can mean those on low
incomes are left with no choice at
all, if they do not have the means
to provide for their needs and the
needs of their children.
That is why the South African
Revenue Services (SARS) has the

hardest task of carrying out the
tax laws, including VAT.
For SARS, managing taxes for a
country ranked as the seventh
with low VAT rates, no taxpayer
is above the law, not even the
wealthiest or best connected. If
people evade the tax laws, they
effectively cause others to pay
more to make up the difference.
Although we don’t like paying
taxes, we usually do it anyway.
If we don’t, the law imposes civil
and criminal penalties, hence
the Association of Black Securities
and Investment Professionals
(ABSIP) believes increasing VAT is
unavoidable. A country cannot
carry on without VAT.
As a strong proponent of reducing
poverty and the inequality gap
in South Africa, we told Davis
Tax Committee, that increasing
VAT while at the same time
significantly increasing social
grants to the poor would help in
reducing the inequality gap and
in offsetting the increased VAT
incurred by the poor.
After all, with the wealthiest 30%
of households contributing 85% of
VAT revenue, they consume more
goods and services, the higher VAT
burden fall on them.
Taxes on wealth, such as capital
gains and property levies,
would be less regressive than
consumption taxes and have a
more positive economic effect.
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It must be borne in mind that
wealth tax, apart from potentially
chasing away much needed
investor capital, will be another
administration burden for the
wealthy and add to the likelihood
of investor and capital flight.
ABSIP acknowledges that the
wealthy accumulated their wealth
by keeping away 91% of the
population from competing with
them. The wealthy have for many
years transferred this accumulated
wealth offshore so this may
result in further capital flight and
reduced investment. Therefore
some amendments need to be
made to the zero-rated goods
and more added to the list.
According to SARS, there 19 basic
food items that are zero-rated,
including, brown bread, maize
meal, samp, mealie rice, dried
mealies, dried beans, lentils,
pilchards and sardinella in tins, milk
powder, dairy powder blend, rice,
vegetables, fruit, vegetable oil,
milk, cultured milk, brown wheaten
meal, eggs, and edible legumes
and pulses of leguminous plants.
It is a pity that the poor and least
well off will pay more tax as they
spend most, or all, of their income.
Of course, the people on lower
incomes spend all, or most, of
their incomes, and thus attract
more VAT as a proportion of their
income compared to people
whose higher incomes permit
them to save.

So, how can zero rating
more basic foodstuffs
cushion the cost on the
poor?
Food price increases are a
global problem fuelled by many
things, including conflicts in some
countries, dry weather conditions,
competition from biofuels, rising
oil prices, all affecting production,
export and import costs.
For example, even though the
above basic food items are zerorated, they are consumed by
people who are already struggling
to make ends meet.
Also, basic necessities like water
and electricity are not exempt
from VAT. Indeed, a VAT increase
places the elderly and indigent
in a worse financial position.
They are still expected to pay for
electricity and medication that
they are not always able to get
from state hospitals.
Also, while bread is zero-rated, its
ingredients such as flour, and yeast
are not zero-rated, and thus this
often pushes the price of this basic
necessity.

That is why the Rainbow
Nation needs to increase food
production to counter price rises,
by investigating the possibility of
capping prices of staple foods
through legislation and providing
food subsidies.

The government should
look at the possibility of
extending VAT zero-rating
on more foodstuffs and
providing food vouchers for
the poor, the indigent and
elderly and provide help to
offset soaring food prices
for the vulnerable members
of society who need urgent
assistance.
Zero rating more foodstuffs
and other basic items will
protect the poor. Are we
asking too much?
Sibongiseni Mbatha is
President of the Association
of Black Securities and
Investment Professionals
(ABSIP).

Therefore, there is no doubt that
the groups hardest hit from an
increase in the standard rate
of VAT to 15 per cent will be
households in the poorest income.
In other words, people on the
lowest incomes may have no
choice at all but to lower their
standards of living.
Of course, the impact of any
budget is, of course, cumulative.
And many of those who will bear
the brunt of the latest VAT increase
have already been hit by previous
budgets.
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Economy-boosting capital
allocation is what south africa
really needs!
By Azola Mayekiso
In a thought-leadership piece I read more than a
year ago, on radical economic transformation,
the economist that penned it estimated that, to
reduce unemployment in SA will require continuous
real GDP growth 6% above the current levels for
a sustained period of at least 10 years. I agree
wholeheartedly that we need perennial economic
growth to address South Africa’s problems
meaningfully.
South Africa experienced strong growth during the
commodities boom of the 2000s. In fact, from 2002
to 2008, South Africa grew at an average of 4.5%
year-on-year; its fastest expansion since the advent
of our democracy. Since the recession in 2008, our
economic growth has been sluggish and below the
African average. At this particular point in 2018, we
find ourselves in a technical recession – economic
growth in reverse mode. This is of huge concern.
In the absence of economic growth we cannot
tackle unemployment nor eliminate poverty.
Slow economic growth means less tax revenue
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to fund the grants that we pay to the destitute,
and inequality is here to stay if no new capacity is
created in the economy. Investment is what South
Africa requires now.
There are two types of investment that are
available to an economy: foreign direct
investment (FDI) and domestic investment. FDI
has been reluctant to deploy capital into the SA
economy following 2016’s sovereign credit rating
downgrades. Furthermore the Mineral Petroleum
Resources Development Amendment Bill has
spooked investors in our resources sector.
Domestic investment in the form of long-term
retirement savings and life insurance assets is
investment capital that belongs to ordinary South
Africans. These ordinary South Africans live in South
Africa and have nowhere else to go should things
go south in this country. This capital sits invested
for very long periods of time given our normal
retirement ages of 60 years plus, and the fact that
our life expectancy has increased from 55.2 to
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62.4 years means even life insurance monies stay
invested for longer.
For retirement funds, Regulation 28 already makes
provision for investing into areas that can propel our
economy into positive territory, namely alternatives.
It makes provision for investment into unlisted
investments including private equity – unlisted
companies that fall into the SMME range that
we know are important for economic growth –
infrastructure and other alternatives. Regulation 28
stipulates that up to 15% of retirement fund monies
can be invested into a combination of private
equity and hedge funds. Retirement funds comprise
R3.4 trillion of the South African savings pool, this
therefore means that up to R540 billion can be
deployed into these alternative asset classes. Most
retirement funds are not even at the 5% mark.
We know that South Africa has infrastructure
backlogs. We had load-shedding not so long
ago and we’ve had water restrictions all over
the country since 2016. We have an inadequate
healthcare system, and the quality of our public
education has regressed. There is no doubt in my
mind that we need this long-term domestic capital
to be invested in long-term economic infrastructure
projects such as energy, water, healthcare and

education to get the economy back on track.
Long-term domestic capital also needs to be
invested into social infrastructure such as affordable
housing and student accommodation
(Regulation 28 makes provision for investment in
direct property).
The deployment of this capital rests with the trustees
of retirement funds and their expert advisers. There
is no better time than today, where investors the
world over are in search for yield, to deploy this
capital into alternatives. We are currently operating
in a low-return environment, so the bulk of the
assets that continue to be invested in traditional
listed asset classes are going to scramble to
deliver good returns. Institutional investors such as
retirement funds ought to be deploying their longterm patient capital into alternative asset classes.
Not only does this diversify the return opportunity set
for the retirement funds, but it helps to propel the
South African economy into a healthy mode that
creates employment and drives demand.
Azola is Chief Executive of Sanlam
Investment Management
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Sifting the fleeting from the
fundamentally important
By Arthur Kamp

Economic data is released daily and could stir up a
cocktail of confusing signals for investors. But, longterm investors focused on the fundamentals only
need to watch a handful of economic trends.
Firstly, world events that drive interest rates are
important because SA asset managers benchmark
off these rates. Currently global rates are
exceptionally low – not just because of the Great
Financial Crisis and resultant monetary policy. The
biggest driver of interest rates has actually been a
large part of the population entering working age,
a strong trend in emerging markets, particularly
China. What we’ve been through globally is a
period of higher savings because of demographics
– new entrants to the workplace - and that has put
significant downward pressure on real interest rates.
But things are about to change. Looking at
forecasts for Japan and Germany running up to
2050, their labour force is expected to fall by about
30%. In China it’s expected to drop by 10%. The
longer-term savings trend in these economies is
92

therefore likely to decline, which will put upward
pressure on interest rates. Especially if governments
will be prioritising infrastructure spending, for which
there is a dire need. So, expect global interest rates
to tick up gradually over the next few decades.
The other important economic trend is expected
inflation, because our jobs as asset managers are to
beat inflation over the long term, and here we work
with a figure of 5.25%.
The third economic trend to watch is the currency.
Germans, because of their history, worry about
inflation; in the US they worry about a depression;
South Africans worry about the Rand. Sanlam
Investments uses purchasing power parity to
determine the fair value of the Rand and based
on this our view is that the Rand is currently
undervalued.
The last couple of years SA acquired more net
foreign assets than net foreign liabilities – for the first
time since the data started in the late 1960s. So, if
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the Reserve Bank can anchor inflation at low levels
we could in the long term get to a point that we no
longer have to worry about the currency. But to get
there we would need to fix our fiscal policy.
What would it take to fix SA’s economy? We’re at a
sweet spot in terms of demographics, but need to
unlock our income potential further via vital steps
such as telecommunications reform and the upskilling of the work force to make the country more
attractive to investors. A more optimistic mood over
the long term would be beneficial to the economy,
but the most important lever to pull is to fix
fiscal consolidation.
A successful consolidation is where you cut
expenditure relative to GDP, particularly
consumption. You check the balance sheet of the
state and make sure you’re acquiring assets, i.e. if
you’re running a loose fiscal policy at least make
sure your debt is because of asset development.
And align your tax structure with growth. We’ve cut
spending, but unfortunately we’ve cut capex
and we still have a very high level of
consumption spend.

South Africa is still dependent on foreign capital
and investments such as the recent loan from
China to Eskom is positive. The opening of capital
borders is one of the key reasons why economies
have been able to grow the way they have over
the last couple of decades. SA institutions have a
lot of cash and they’re not investing it. If they’re
not investing in SOCs and we’re getting the capital
from elsewhere, why is that? Perhaps it’s the
assymetry of information - one is not exactly sure of
what is happening inside these SOCs. There is still
some risk there. Our SOCs are only just beginning to
turn around – it will take a while.
Kamp is an economist at Sanlam Investments.
This article first appeared in Moneyline.
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Female representation in
leadership positions manifest
By Yolanda Miya

We are very fortunate to live in a world which in
general no longer questions the value of having
female representation in leadership positions.
Despite this epiphany, there are currently only 20
female world leaders serving as Heads of State or
Heads of Government, while only 24 females lead
the Fortune 500 companies.
Simply considering the law of numbers, it tells you
that if 52% of the world’s population is female and
if only 6.3% and 5% represent the world’s global
leaders and Fortune 500 companies respectively,
then we are still missing out on a huge pool of
talent in key positions. Female leadership is key not
because it is the charitable thing to do, it is critical
for financial and economic success.
So now that the world has established “Why” we
need women leadership, the focus should be on
“How” do we accelerate women leadership. As
a start, a strong foundation is absolutely critical for
any young person, male or female, entering
the workplace.
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While the responsibility to ensure that
developmental measures such as training,
mentorship and sponsorship lies with our
organizations, the responsibility to learn lies
with ourselves. I think most companies have a
good understanding of what their roles are at
the development stage and to be fair, gender
representation is generally fair at this stage.
However, if short cuts are taken, the cracks
definitely show later.
It is at the next level of one’s career – what I think
of as the growth and retention stage - where the
“level” playing field starts to tilt against women
in my view. Organisations fail to retain while
we as woman fear to grow. We as women can
be extremely hard on ourselves. It is true that
sometimes opportunities do not come as often as
they should, however, even when they do come,
we often never take them unless we feel that we
are already expertise in the roles we are being
offered. We decline good growth opportunities as
we often mull over every aspect.
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This is really counter intuitive because growth
actually means learning to do something you were
not able to do before, correct? The fear of failure
often overrides the prospects of success, thus
allowing our sometimes less risk averse male peers
to scoop all the good opportunities. Women need
to remember that failure is not finite – it requires a
little reconfiguration and a little adaptation. It is our
responsibility to jump into the deep end, but our
organisations need to ensure that we have safety
nets in place.

Acceleration therefore does not mean jumping any
hoops – it is capitalising on the years of experience
gathered over the developmental, growth and
retention periods of your career. Do the work as
this is how you earn your credibility. To be relevant
in the work place requires you to add value. In
order to add value, you need to master your
product, understand your client needs and then
bring solutions. We all have a responsibility to play;
ours is to learn, grow, stress test ourselves and have
accountability.

The largest leakage of female talent unnecessarily
takes place just before the acceleration stage
for a number of reasons. The lack of foresight by
some of our organisations to create and embrace
an environment that is conducive for our work
and home responsibilities robs companies of
stellar female talent. Equally, as women, we
sometimes spend years laying a good foundation,
putting in the hard yards but right at the point of
inflection, somehow get side-tracked by “family
responsibilities”.

Stay hungry, have a fighting spirit and remain
resilient. Your organisations have a responsibility to
empower you with content, promote your drive and
reward you like any other value creating individual
in your organisation. It is not only a good seed that
produces good crop – the land needs to be fertile,
watered and nurtured too.
Miya is managing director, financing & solutions
group, Deutsche Bank SA

Staying focused and true to the cause at this
stage results in the true acceleration of our careers
into senior leadership roles. It is challenging to do
because being “senior” enough while earning a
good salary, as well as having the flexibility to take
care of family duties provides a compelling resting
place. Comfort then creeps in, thus robbing us of
the fruits of our hard-earned labour.

Women need to remember that failure is not finite – it
requires a little reconfiguration and a little adaptation.
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Transforming the black asset
management sector, or setting
the scene for the next century of
a deeply unequal society
By Sibongiseni Mbatha

The creation of a multiracial capital distribution
system in South Africa is no longer an option but
an imperative against the existential threat to the
vision of a rainbow nation founded 24 years ago. It
is a pity that even though the asset management
industry is at the heart of capital flows in our
country, why is it that only 10% of assets are in the
hands of black owned managers?
Because history has proven repeatedly that for
dominance or oppression to endure, the oppressors
or colonisers need effective control over the
means of production, particularly the flow of
capital. The result has been the perpetuation
of an economically unequal society as we see
it today, in some cases by portraying whiteness
as an automatic confirmation of investment
management skills.
For example, when the 27four Investment Managers
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BEE.conomics annual survey found that the asset
management industry was not making meaningful
progress in transforming itself, columnist, Stephen
Cranston (Moves towards BEE parity in a tough asset
management sector, Business Day, Sept 14, 2018)
described the survey as a “ghetto” that is to be
left by some to operate in a wider world because
clients and consultants like a blend of skill rather
than a politicised black firm.
This misleading interpretation and malicious twisting
of facts to suit a specific ignores the fact that 80%
(119) of the black firm portfolio managers are black.
How is this overwhelming black representation not
recognised in the management of the R490 billion?
George Santayana, a Spanish philosopher once
said: “Those who cannot remember the past are
condemned to repeat it.”
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When Afrikaners emerged from the two AngloBoer wars, battered and poor they established
the Afrikaner Broederbond which later led to
the creation of Sanlam and Volkskas which later
became Absa to realise an empowerment vision
that changed the lives of future generations forever.
The surpluses derived from the insurance industry
underwriting profits over all those years was used
as a foundation for the establishment of the asset
management industry as we know today. The asset
management industry funded many businesses that
came to the JSE to raise capital.
It is against this instructive backdrop of a 76
year Afrikaner success story that the effort by
black professionals to create a new platform for
distribution of capital in South Africa should be
supported.
The black professionals who desired to establish
their own investment firms were inspired not only by
their entrepreneurial drive but by two other relics of
their bitter history:
• The reluctance of predominantly white
incumbent firms to meaningfully recognise the
skills and contributions of black professionals on
an equal basis with their white peers; and
• The desire for the black professionals to
empower and inspire their fellow black
communities, just like the Afrikaners of 1918 did
for their own communities.
In a country where the majority of the working
class is black, it cannot be acceptable that only 10
percent of investable assets are managed by black
firms 24 years after the dawn of democracy.
The process of changing the distribution of capital is
often difficult and requires incessant determination
and resolve by the previously oppressed and
dispossessed to re-assert their right to economic
benefits in the land of their birth.

So, how can we transform the asset management
sector? As the lead custodian of black
professionals’ interests and black business in the
financial services sector, the Association of Black
Securities & Investment Professionals (ABSIP)
believes there are a few actions that can be taken
to bring about the necessary transformation in the
asset management sector, including:
• Legislation to prescribe minimum allocations to
qualifying black investment firms;
•

Retirement funds becoming compulsory
signatories to the Financial Services Sector
Charter;

•

Industry incumbents being incentivised to
consider sharing some of their distribution
infrastructure with black firms in return for
enterprise development points under the new
BEE codes and,

•

Society standing together in vigorously
demanding the creation of a multiracial
capital distribution mechanism for a prosperous
economy for all.

ABSIP believes that the sooner the management of
capital flows is balanced in the hands of black and
white firms and individuals, the sooner we will see
long-lasting improvements in the performance of
the South African economy.
If we do not transform the asset management
sector, we are setting the scene for the next
hundred years of a deeply unequal society.
The black firms have made conscious efforts to
mirror the diverse demographics of South Africa,
rather than simply seeking to re-arrange deck
chairs. This is something all South Africans should
encourage, support and celebrate.
Sibongiseni Mbatha is President of the Association
of Black Securities and Investment Professionals.

It is a pity that there appears to be some resistance
to change in the asset management industry which
is somewhat perpetuated by racial stereotyping
from those with means of communication.
We believe that the efforts to transform the industry
need to be embraced as it provides us, as a
country, with a once in a lifetime opportunity to
create a success story from our past.
It is therefore unfortunate to see these efforts being
undermined through racially-biased misinformed
articles in the media or the untransformed asset
allocation value chain.
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The best
SMARTPHONES
of 2018
By Matthew Miller

2. Huawei P20 Pro

Samsung launched its latest flagship device, the
Galaxy Note 9, and the Note finds its way back to
the top of our list. There will be new Apple iPhone
models, new Google Pixel 3 devices, and one or
two from Huawei coming in the next month or two
so stay tuned for more shakeups on this 10 best
smartphones list before we hit the holiday season.

1. Samsung Galaxy Note 9

For a few months last year, the Samsung Galaxy
Note 8 lived at the top of this list, eventually being
knocked down by the iPhone X and then Huawei
P20 Pro. With the recent launch of the Galaxy Note
9 and a few days of heavy usage it is time to put
the Note 9 back on top as the best smartphone
currently available.
The Galaxy Note 9 improves upon the Note 8 with
a Bluetooth S Pen, more internal capacity and
RAM, a massive 4,000 mAh battery, improved dual
rear cameras with some software intelligence,
enhanced audio capability, and new placement of
the rear fingerprint scanner.
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While US consumers will have to resort to eBay to
pick one up, the Huawei P20 Pro is one of the most
exciting phones of 2018.
The unique triple camera design with 68 megapixel
worth of shooting power should help you take some
fantastic shots with a low light mode that beats out
all the other smartphones available today.
Huawei has been including massive capacity
batteries in its flagships and the P20 Pro is no
exception with 4,000 mAh that is sure to get you
through at least one full, busy day. It has a large 6.1
inch OLED with a notch you can show or hide, a
powerful Kirin 970 processor with integrated AI, IP67
dust and water resistance, and more.
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3. Samsung Galaxy S9/S9 Plus

The Galaxy Note 8 was in the top spot for a couple
of months because it was the most advanced
smartphone on the market. The Note 9 is better
so it pushed the Note 8 down, but it is still a very
capable smartphone and may be available at
lower prices soon with the Note 9 launch.
The Samsung Galaxy Note 8 has all of the excellent
Galaxy Foundation aspects found in the S9 and
S9 Plus, but it uses the Snapdragon 835 processor
and the camera does not have dual mechanical
aperture. That said, it has the S Pen and if you enjoy
using a stylus with your phone then the Note 8
cannot be beat.

6. LG G7 ThinQ

4.Apple iPhone X

The Apple iPhone X has been available for several
months now and regular readers may be stunned
to know I still have one. It was the highest price
mass market phone to launch with a starting price
of $999 for 64GB and $1,149 for 256GB. Samsung
has slightly higher prices for the Note 9, but we
are likely to see even higher priced larger iPhone
models in the near future.

5. Samsung Galaxy Note 8

If you’ve read about the LG G7 ThinQ you have
probably seen that most people state it is not
exciting and there is nothing that unique and
compelling to make people choose the LG G7. To
be honest, you could say that about most phones
as we have reached peak smartphone and there
is very little left that manufacturers can do to raise
the bar.
That said, after spending a couple of months
with the LG G7, it is clearly a very underrated
smartphone. The size is nearly perfect, it offers a
wide-angle camera, and it is fairly affordable at
less than $750 for a flagship. You can even buy one
from Google and use it on Project Fi.
Like the Samsung Galaxy S9 Plus, the LG G7 ThinQ
has everything but the kitchen sink included. It has
a 3.5mm headphone jack, dual camera setup
(one is widescreen that is unique among the dual
camera devices), wireless charging, IP68 rating,
microSD expansion card for inexpensive unlimited
storage expansion, a screen that extends nearly the
full front with a notch, and incredible audio support.
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THE BEST PERSONAL
FINANCE BOOKS TO
BUY IN 2018
.

By Beverly Bird

Some people manage their money like they were
born with calculators in their hands. Others…not so
much. Maybe they fall prey to their own instincts to
spend more than they should. Maybe math just isn’t
their strong suit or they find it unbearably tedious to
keep track of pennies and dimes, let alone dollars.
If this sounds like you, take heart. You’re not
alone. Just look at the statistics. The American
Psychological Association does a survey every year
in an attempt to pin down where folks think they
stand financially. The most recent survey indicated
that a walloping 70 percent of us believe we’re on
shaky financial ground. Even more — 75 percent
— are of the firm belief that we’d be a whole lot
happier if we just had more money.
So what can you do to get a grip on your finances
and make your money grow? Learn. Educate
yourself. That’s how Elon Musk and Warren Buffett
started out, and they haven’t stopped reading now
that they’re at the top of their respective games.
These books should give you a great start.

Prepare to chuckle. You’ll roll your eyes. This book
is candid and funny, and if you’re like many of us,
you’ll recognize yourself and your own habits in its
pages. It’s based on Sincero’s personal experiences
as she emerged from her salad days (although
she preferred Taco Bell to cheap greens) to living
very, very well. You Are a Badass #2 is designed to
help you nix the financial habits that hold you back
and introduce some simple, easy understandable
concepts into your life that will help you improve
the way you handle your money.
New York Magazine says it’s “a cheerful manifesto
on removing obstacles between yourself and the
income of your dreams.” Who says good money
management has to be tedious?

The Best Book About How to Get Rich: The
Automatic Millionaire by David Bach

You Are a Badass at Making Money by Jen Sincero
You Are a Badass
at Making Money:
Master the Mindset
of Wealth is from Jen
Sincero, author of
the No. 1 New York
Times bestseller You
Are a Badass: How to
Stop Doubting Your
Greatness and Start
Living an Awesome
Life. Published in 2017,
this second Badass
book takes more of a
financial angle than
the first one did.
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OK, you don’t want to sit down with something
that’s minutely detailed and overwhelming. We get
that. The beauty of David Bach’s The Automatic
Millionaire: A Powerful One-Step Plan to Live and
Finish Rich is that it delivers exactly what it promises:
a one-step plan. The book almost reads like fiction
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at first with a success story about a couple who
earn a modest income but nonetheless owns two
mortgage-free homes and they can look forward to
some really significant retirement savings, too. From
there, Bach explains a simple one-step process that
will put you in this couple’s shoes — and it doesn’t
involve budgeting, gritting your teeth or earning six
figures a year, either.

The Best Book About Beating Debt: The Total
Money Makeover

You can trust Bach because this isn’t his first rodeo.
He’s previously published three other bestsellers.
The Automatic Millionaire spent 31 weeks on the
New York Times Bestseller List when it was published
in 2004 and it’s sold more than 1.5 million copies.
Recently updated, it’s still immensely popular.

The Best Book About Wellbeing: AgeProof by Jean
Chatzky and Michael F. Roizen
There’s everyone else…and then there’s Dave
Ramsey. When Ramsey talks money and finances,
people sit up and listen, and with good cause.
The Dave Ramsey Show garners more than 8
million listeners a week on 550 radio stations. He’s
written five New York Times bestsellers, including
The Total Money Makeover. This edition, The Total
Money Makeover Classic Edition: A Proven Plan for
Financial Fitness, includes some new “Dave Rants”
that tackle budget-busters like marital difficulties
and how to foot the bill when your genius offspring
begins eyeing an Ivy League college.

Chatzky and Roizen aren’t simply financial gurus.
Their combined expertise lies in the correlation
between your bank account and the state of your
health. Chatzky is the financial expert for NBC’s
TODAY Show, and Dr. Roizen is the Chief Wellness
Officer at the Cleveland Clinic.
Their suggestion in AgeProof: Living Longer Without
Running Out of Money or Breaking a Hip is that
you should safeguard your finances in much the
same way you stay healthy, and if you do both
concurrently, your golden years really will be
golden. Just as you don’t want to consume more
calories than you burn off, you don’t want to
spend more money than you earn. That’s a widely
accepted maxim, but Chatzky and Roizen don’t
preach. Rather, they offer tips and techniques for
modifying your behavior so you can achieve both.

This is no get-rich-quick scheme — Ramsey’s books
never are. The book provides a solid foundation
for saving, enough so that the next life emergency
can’t derail you and you can put your feet up
in comfort when you retire. Ramsey’s credo has
always involved paying off your debt so you can
get there, and he tells you how.
Publisher’s Weekly says Ramsey “provides the
brutally direct truth about the hard work it takes to
become free of debt, and his directness is a great
part of the book’s charm.”

It makes sense — all the money in the world won’t
make you happy if you can’t get out of bed, and
money-related stress can hurt your health. Released
in 2017, AgeProof is a relatively quick, easy,
enjoyable read. Amazon calls it one of the best
books of 2017.
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