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Welcome to this the seventh report by the Business Engage Association NPC
and the 30% Club Southern Africa (30%CSA), in association with Nedbank,
Kearney and the Institute of Directors South Africa, on the effect of the
Status of Gender on JSE Listed Boards; A study of the opportunities for
gender balancing the boards of companies listed on the Johannesburg
Stock Exchange.

This year for the first time we take a look at the industry sectors as defined
by the JSE. There are ten sectors noted, however three of them namely
Health, Oil & Gas and Utilities have, at the time of the report, limited or no
companies in that sector. It is interesting to note how the unique
characteristics of each of these industries may effect the board gender
strategies.

As we have been at pains to point out previously many companies are
finding it increasingly difficult to comment on their gender board strategy as
it has become “same old, same old”. Perhaps actions talk louder than words. 

It is worth recapping where we stand in South Africa relative to the rest of
the world. The Australian ASX has between 36 to 43% women on boards on
the ASX 20 through to ASX 300 with all but the ASX 20 hovering at or just
under 12% female chairs. In Europe Germany requires 30% women on listed
supervisory boards whilst in Italy the figure is higher at 40% (management
boards). Germany has generally met this target but as the regulations do not
apply to management boards these boards are lagging. It has been a
requirement in Germany for the past three years that at least one woman is
now on the management board. In Italy, since the law was implemented in
2012, the percentage of women on boards has increased significantly, from
just 5% in 2011 to over 36% by 2019, and now the country is close to or meeting
the 40% target consistently. 
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Colleen Larsen F. Inst. D; CEO Business Engage Association
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Staying in Europe Spain originally recommended 40% W.o.B’s by 2026. They
then set an even more ambitious goal, advancing the deadline to July 2024
for publicly listed companies. By this time, large firms with over 250
employees and turnover above €50 million must meet the quota. Many of the
top companies on Spain's Ibex-35 index are close to or already meeting this
target.

PART 1
Foreword - Continued
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Examining Opportunities for
Gender Balance Across

Industry Sectors
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Our member organisation is delved in a
number of initiatives that celebrate diversity
and provide opportunity to share best
practices in gender mainstreaming. Each
initiative is carried out with the objective of
maximizing impact on the ground. These
collaborative initiatives and events with our
corporate members and other partners are
split into 3 groups: 
       Engage stakeholders, 
       Build; and 
       Connect 

These initiatives are rolled out during a
calendar of at least 30 events a year. 

For a calendar of events
https://www.businessengage.africa/events/.

About 
Business Engage 
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Business Engage is an
exciting and inventive

organisation at the
forefront of strategic
thinking on gender

mainstreaming in the
private sector.

Business Engage is an exciting and inventive
organisation at the forefront of strategic thinking
on gender mainstreaming in the private sector. We
are a business organisation that believes that men
and women working side by side and shoulder to
shoulder can create gender mainstreaming within
the private sector which gives a business strategic
direction and makes sense. Our organisation is a
shared value one where all the corporates sit at
one table and then learn, grow and benefit
together.
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Business Engage is also the custodian of 30% Club Southern and East Africa.
Development of the talent pipeline is key to our initiatives and in this regard, it
is important to have a focused development agenda for future board
members who will take on board roles that are identified through the Status
of Gender on JSE-Listed boards and other company boards.

The development agenda is to have a deliberate focus on accelerating
readiness for candidates (men as well as women) to compete when the roles
become available on boards. The Business Engage Board Masterclass Series
(BMS) provides for that focussed development. 

See https://www.businessengage.africa/board-masterclass-series/.

There are many Women on Boards programmes in the marketplace. This is not
one of them, instead this is a practical board series aimed mainly at women;
although men are invited and encouraged to apply. The BMS integrates the
experience and knowledge of Business Engage and 30% Club members and is
supplemented by presenters who are experts in their chosen field. The BMS is
a mixture of “technicalities” of being on a board (governance, understanding
of roles, knowledge of the Companies Act etc.) and the “merits” (functional
knowledge and experience, required skill sets, aptitude etc.). Added to the
technicalities and the merits is the networking and business interaction. It is
pointless being the best person who has yet to be placed on a board if
nobody knows who you are. The BMS fully integrates with the Business Engage
BoardWalk programme. 

The BMS is now in Cohort 16. We thankfully have gone past the issues with
Eskom and major loadshedding which had a negative effect on the
programme. Over the past few months we have been fortunate to add a
number of new topics to refresh the sessions. Our thanks to all of our
presenters, new and existing, for all their efforts in this regard.

The 12th Gender Mainstreaming Awards were held at Vodadome Midrand on
31 October 2024. Events are also scheduled for East and West Africa. Colleen
Larsen, CE of Business Engage, highlighted the growing recognition of gender
mainstreaming efforts: “We are proud to have seen a tremendous increase in
overall entries, receiving over 2,500 submissions this year. 

©Business Engage Association NPC 
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Sunday Times, Institute of Directors South Africa (IoDSA), and 50% Human. The
awards were judged by a respected panel of 90 adjudicators from across the
continent. For the first time a Peoples Choice Award was celebrated.

Key sponsors for the event included Vodacom, Johannesburg Stock Exchange
(JSE), RCL Foods, RMB, AECI, Assupol Life and the event is held in association
with 30% Club Southern and East Africa, the SA Human Rights Commission,

The stories shared propel us further towards making Africa the gender hub
from which we export stories of success in gender mainstreaming. The African
continent’s rich stories deserve more international recognition.”
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The 30% Club
The 30% Club is a global campaign led by Chairs and CEOs taking action to increase gender
diversity at board and senior management levels. Under the leadership of Global Chair,
Hanneke Smits, the campaign continues to expand its international footprint with a
presence in fourteen countries/ regions around the world.

The 30% Club sees diversity in its very broadest sense and while gender has been the
starting point, there is a realisation that considerations of ethnicity, disability, sexual
orientation, socioeconomic background and beyond are all part of the journey - and that
gender identities are themselves evolving rapidly. Only those organisations that foster truly
inclusive cultures - cultures that embrace women who look, act and, importantly, think
differently - can reach their full potential to positively impact their people, their markets
and their communities.

The 30% Club is spread over six continents with chapters in Australia, Brazil, Chile, Colombia,
Ecuador, Eastern Africa, Hong Kong, Ireland, Italy, Japan, Malaysia, MENA, Mexico, Poland,
Southern Africa, Turkey and the US. In addition, there are investor groups in France and
Germany. The aim is to be in all G20 countries in the next few years.

©Business Engage Association NPC 
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The 30% Club: A global
campaign uniting Chairs
and CEOs to drive gender
diversity and inclusion at

board and senior
management levels
across 14 countries.
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Reading this Report
This report is historical in nature. The reason being that the information is sourced
purely from the Intergrated Annual Report of the various companies. Many
companies have their year end as at 31st December which means that the report may
only be published well into the subsequent year. As membership of the JSE is
dynamic the listings of the companies changes from time to time. The information
contained in the report is correct as at the time of colating the information, errors and
ommisions excepted. 

It is important that we keep gender mainstreaming at board level at the forefront of
our thinking. As we say every year the authors are at pains to point out that this report
is intended to be constructive as opposed to a reproachful document. We must
celebrate the good news and understand and dissect the not so good. We make no
comment as to what we believe companies should be doing. 

If you have read our previous reports you will be aware of the basis for this research. If
you are reading the report for the first time, first of all welcome, this report is in
response to the often-asked questions;

“What are the opportunities for women on boards in South Africa?”

“Why are there not more women on the boards of listed companies?” 

“Are there enough women of the right calibre to fill board positions as
they arise.”

©Business Engage Association NPC 
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If the board of JSE listed companies are adopting a board gender policy and whether
they are reporting on such policy in terms of the JSE listing requirement item 3.84i
(previously 3.84k and renumbered with effect from 19 June 2017) which states;

 “the board of directors or the nomination committee, as the case may be, must
have a policy on the promotion of gender diversity at board level. The issuer must
confirm this by reporting to shareholders in its annual report on how the board of
directors or the nomination committee, as the case may be, have considered and
applied the policy of gender diversity in the nomination and appointment of
directors. If applicable, the board of directors or the nomination committee must
further report progress in respect thereof on agreed voluntary targets;

These listing requirements have been effective since 1 January 2017 and as such it is
becoming more and more difficult for companies to state what they have stated
many times before.

We have over recent years tracked the momentum of the various components of the
Board, from the Chair to the CEO, the Audit and Risk chair to the members of the
nominations committee. We have previously looked at the age differentials, if any,
between male and females in various positions. This is something that we shall
continue to revisit from time to time over the next few years. This year however for the
first time we look at what is happening within the various industries as defined by the
Johannesburg Stock Exchange. They currently are as follows;

It is to be noted that the Utilities and Oil and Gas with such low figures do not really
feature in this report. 

Basis of this Research
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This research focuses on:

Financials (88 companies)
Industrials (42)
Basic Materials (41)
Consumer Services (35)
Consumer Goods (19)
Technology (14)
Telecommunications (7)
Healthcare (6)
Oil & Gas (3)
Utilities (O)
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This report has been compiled from information publicly available in the form of
company Integrated Annual Reports for the reporting period 1 January 2023 to 31
December 2023. 

During the research period of this report there were 292 companies listed on the
main and AltX boards of the Johannesburg Stock Exchange. Note that this figure
varies from time to time as new companies are listed and existing companies are
either suspended or entirely delisted for whatever reason. It is pleasing to note that
the 2023 figures for companies on the JSE are up from previous years. More
companies are noted as being newly listed on the JSE than any other time during the
currency of this research. Subject to the qualifications below, these listed companies
form the basis of the research. All newly listed companies will be covered in
subsequent reports where not covered already. 

Of the 292 companies noted above; 
11 were suspended at the time of compiling this report 
26 companies were newly admitted onto the JSE and are not included in the report
8 reports could not be found by way of an internet search.

This resulted in 45 companies being omitted from the research. Obviously the new
companies effect this total, but positively This then left a total of 247 companies
analysed.

Methodology
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This report analyses 247
companies listed on the
JSE, based on publicly
available Integrated

Annual Reports for the
period from 1 January to

31 December 2023,
reflecting an increase in

listings compared to
previous years.
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Companies Analysed

This year of the 247 companies analysed 19 did not specifically report on gender at
board level in 2023. This is significantly lower than in previous years. We are almost
certainly at a point now where after seven years companies choose not to report, or
their reports or so opaque they are meaningless, then that will be their position going
forward.

Opportunities for women on boards

There are 31 opportunities identified for women on boards within 21 companies.
Whilst these numbers are greatly reduced from a few years ago this is to be expected.
There has been enough time now for companies to stategise on what works for them,
identify their choice appointees and make plans to place them. Focus today is as
much on board committee positions as it is on new board placements. After seven
years we can clearly see that the “Golden Skirts” syndrome where a few, usually
politically well connected, select women are appointed to multiple boards at the
expense of other women does not appear to be a problem in South Africa.

Gender Policy Linked to BEE

As in previous reports the linking of gender policy to the race policy by the JSE Listed
companies is still the exception rather than the norm. 

Targets Set

65 companies are still reporting that they have set themselves voluntary targets, yet
to be realised. Some are still working on existing targets whilst others have met initial
targets and have now set themselves further, more stringent targets to aim for. 

Targets Already Achieved

47 companies report that have already achieved their targets in terms of their gender
policy. For many companies this is now, for better or worse, a stock standard line item
in their reporting.

The Results
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Reporting on Policies

It should be noted that at this stage in the reporting cycle it could be expected that
companies report on more than just the policy for gender on boards and go further
and deeper into the various board committees. This situation gives conflicting the
impression that the argument that companies only transform when there is external
pressure for them to do so is somewhat valid.

Parity Realised

37 companies analysed have already achieved gender parity or better, equal to the
number included in the previous report. It is interesting to see the differing stand
points of the various companies. Some believe that a “gender balance” should be a
aspiration, for whatever reason. Others seem to take a view of, well maybe we are a bit
too male but we do not think that balancing the boardroom is appropriate, again for
whatever reason.

For clarity a company is considered to have achieved parity even where there is an
uneven number of board members and there is no gap in the split of members i.e. 6
males and 5 females on the board.

Near Parity Realised

In addition to the above, a further 46 companies are close to achieving parity whereby
the appointment of one female to the board in place of a male member will achieve
such parity. This is a steady climb from a year ago and a massive leap since 2017, As
noted previously, we are not suggesting here that these 46 companies have any plans
to achieve such parity. For clarity a company is considered to have achieved parity
even where there is an uneven number of board members and there is no gap in the
split of members i.e. 6 males and 5 females on the board. 

No women members on board

This is a statistic that a lot of commentators take note of. At the date of publication of
their annual reports there were 8 companies that we surveyed that still have no
female members on their board. As can be expected this has reduced drastically over
the years in line with global trends.

The Results
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“One and Done”

This category has been occasioned by the Hampton Alexander Review a while back
wherein the review noted that a number of U.K. companies appear to have taken a
“one and done” attitude. Last year there were 40 possible companies surveyed who
may fall into this category. This number has now slightly increased to 43 companies.
As previously noted it is not our intention to name these companies as, whilst they
may only currently have one board member, we are sure that a number of them are
merely on their journey and will not stay on one for a long time.
It is also worth noting that these figures may be subject to the “churn” of the JSE with
some companies leaving and new companies being listed.

Board Ratios

In the companies analysed there are a total of 2,289 members of the boards made up
of 669 females and 1,620 males (64% / 36%).

Executives:
Total number of executives; 

The Results

Representation

0 100 200 300 400 500

Females

Males

89 / 17% 

445 / 83%

Non-Executives:
Excluding Chairs and Lead / Senior
Independent Directors
Total number of non-executives;

Representation

0 200 400 600 800 1000

Females

Males

501 / 36% 

902 / 64%
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Females Male

Male
81%

Females
19%

Females Male

Male
90%

Females
10%

Females Male

Male
69%

Females
31%

The Results
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Chairs

CEO’s CFOs

Lead / Senior Independent Directors

Up from 7%

Female

Male

22%

90%
No quantum change 
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Females Male

Male
77%

Females
23%

Females Male

Females
51%

Male
49%

Females Male

Male
88%

Females
12%

Females Male

Male
61

Females
29
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Board Committee Chair Ratios

The Results

Nominations and / or Remunerations

Social & Ethics Investment

Audit and / or Risk

THE STATUS OF GENDER ON JSE LISTED BOARDS - 7TH EDITION 



15

Females Male

Male
67.8%

Females
32.2%
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The Results

Other

Females Male

Male
69%

Females
31%

Females Male

Male
62%

Females
38%

Board Committee Member Ratios

Nominations and / or Remunerations - Audit and / or Risk 
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Females Male

Male
65%

Females
35%

Females Male

Male
79%

Females
21%
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Social & Ethics Investment

Females Male

Male
67.8%

Females
32.2%

Other
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Communicating with your stakeholders

The Results

It is noted that there are still very few companies that reference a web address
directing the reader to the actual gender policy. 

Research database may be found at
www.businessengage.africa
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F M

FI 34 66

IN 37 63

TC 35 65

CG 38 62

CS 39 61

F M

FI 16 84

IN 20 80

TC 0 100

CG 24 76

CS 17 83

PART 3
DISSECTING THE JSE INDUSTRIES
As noted above this year for the first time we have analysed the listed companies
by way of their industry code. Whilst all the industries are included in the
Annexures in this section we shall look at the top five being Finance. Industrial,
Telecommunications, Consumer Goods and Consumer Services.

The figures noted below are the percentages noted in each industry for each position.
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Non-executive Directors Board Chair

Overall Female Overall Female36 19
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F M

FI 27 73

IN 38 62

TC 0 100

CG 18 82

CS 26 74

F M

FI 20 80

IN 23 80

TC 50 50

CG 18 82

CS 19 81

Lead / Senior Independent Directors

Chief Financial Officer

Overall Female

Overall Female

31

22 23

10

F M

FI 13 87

IN 11 89

TC 25 75

CG 6 94

CS 6 94

F M

FI 33 67

IN 28 72

TC 32 68

CG 35 65

CS 29 71

Chief Executive Officer

Nomination and / or Renumeration Chair

Overall Female

Overall Female
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F M

FI 27 73

IN 16 84

TC 14 86

CG 29 71

CS 27 73

F M

FI 36 64

IN 45 55

TC 34 66

CG 30 70

CS 39 61

Nomination and / or Renumeration
Members

Audit and / or Risk Members

Overall Female

Overall Female

F M

FI 31 69

IN 21 79

TC 14 86

CG 40 60

CS 32 68

F M

FI 3 97

IN 20 80

TC 20 80

CG 0 100

CS 33 67

Audit and / or Risk Chair

Investment Chair

Overall Female

Overall Female

31

38 12

29
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M F

FI 13 FI 87

IN 29 IN 71

TC 29 TC 71

CG 37 CG 63

CS 20 CS 80

M F

FI 48 52

IN 57 43

TC 29 71

CG 38 62

CS 60 40

Investment Members Social & Ethics Chair

Overall Female Overall Female21

35

51

F M

FI 34 66

IN 33 67

TC 47 53

CG 40 60

CS 34 66

Social & Ethics Members

Overall Female
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The report this year confirms the upwards trend in gender balancing boards
on the Johannesburg Stock Exchange. This is in line with current global trends.
In 2010 Helena Morrissey conceived and founded the 30% Club. It has taken a
decade and a half but now maybe the campaign should think about
renaming it the 40% Club as many positions globally are either 40% held by
women or are on the rise and will break that barrier in the coming years.
Admittedly, overall South Africa is probably lagging behind the main trend
and there is some catching up to do. Certainly, globally major positions such
as the Chief Executive Officer has many years ahead of it before meaningful
balancing will be seen. Is change going at the right pace, well that has always
been subject to individual points of view. It could be argued that we are at, or
very close to a tipping point with no going back. Or alternatively, society still
needs the stick approach otherwise the dial just will not move. We are seeing
the stick approach with regards to the subject of climate change. Good
energy – here is the funding; Bad energy – sorry no funding anymore. We are
also at the juncture where the effects of Covid and the lockdowns should
start being less of a deciding factor in the path that we take. One thing for
sure, with so many issues to consider today we cannot lose focus and negate
the strides that have been made.

Conclusion
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Annexure A

Board Level Gender Policy Comments noted in Annual Reports

Annexure B

Opportunities for Women on Boards 2023

Annexure C

Companies with Targets

Annexure D

Targets Already Met

Annexure E

Parity Achieved 

Annexure F 

Near Parity

Annexure G

Dissecting the JSE Industries

Annexure H

No females

Annexure I

One and Done

Annexure J

Companies not reporting a specific gender policy

Annexure K

Companies not considered in this report

Note: All the annexures can be found at: www.businessengage.africa

ANNEXURES
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