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Foreword

It is such a privilege to introduce this, the 
first report by the 30% Club Southern Africa 
(30%CSA), in association with the Institute of 
Directors Southern Africa, WDB Investment 
Holdings, Korn Ferry and Brand SA, 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.

As many of you will be aware, as of 1 January 
2017 all Johannesburg Stock Exchange (JSE) 
listed companies  are required to adopt a 
gender policy at board level and to report 
on such a policy in their Integrated Annual 
Report (IAR). A lot has been written about 
the status of women on South African 
boards, with the pinnacle obviously being 
the boards of those companies listed on 
the JSE. Whilst the JSE is no longer the 
only stock exchange in South Africa it still 
remains by far the biggest and the most 
important. When the JSE starts to address 
gender in their listing requirements, the 
private sector is forced to sit up and take 
notice. The 30%CSA saw this development 
as the perfect opportunity to analyse the 
state of play on an ongoing basis, form a 
mechanism for tracking these changes in 
the boardroom, to note if such change was 
in fact taking place and if so on what basis. 
This is not the first time the 30%CSA 
decided to track changes in gender in the 
board room. Under the King Codes, the JSE 
listing requirements and the Memorandum 
of Incorporation of the companies, non-
executive directors rotate yearly at the 

annual general meeting. This, in theory, 
provided the perfect platform for companies 
to critically re-assess their gender make up 
at board level and auto correct their gender 
set-up as deemed necessary. Except this 
earlier research found that this did not in 
reality change the structure of the board, 
with companies rather electing to keep 
with the existing personnel, whether they 
be male or female. This could easily be put 
down to better the devil that you know. A 
current analysis of director rotation in 2017 
suggests that nothing has changed in this 
regard with the norm being that directors 
who retire by rotation and make themselves 
available for re-election do in fact remain on 
the board.

However, as you will see below the new 
listing requirements concerning the board 
gender policy changes all of that. Tangible 
movement in gender mainstreaming is being 

recorded. Whilst it is early days, our new 
research does appear to show that gender 
is most definitely a topic for discussion at 
board meetings, and that a tipping point, if 
not yet reached, is not that far away. The 
reason for optimism may be shared with 
many of the companies that feature in the 
report.

It should be recognised that this report 
mainly focuses on those companies that 
have stated that they have a policy. By the 
time of the next report in 2019 the majority 
of companies should have adopted their 
policy and conveyed such a policy in their 
2018 IAR.  Of interest in the coming years 
is how the companies who are seeking to 
appoint women on their boards go about 
it. The Executive Search companies should 
have a busy time searching for the available 
talent. Is the female talent actually out 
there?

Whilst we are not saying that this whole 
process will be plain sailing, the recent 
experience of the UK would suggest that 
we have little to fear, other than fear 
itself. The Lord Davies commission in 2010 
recommended a voluntary 25% women on 
boards at the FTSE 100 companies. Many 
commented at the time that it would not 
be achievable. It proved to be achievable by 
amongst other things by a change in mindset 
by the existing boards, helped along in no 
small part by the investment community. 
They broadened their traditional search 
criteria to include seasoned leaders in 

academia and very capable entrepreneurs. 
The actual number of women who will have 
an opportunity to show their true leadership 
qualities in the short to medium term will 
depend on the extent of the Golden Skirt 
Syndrome. 

We have to recognise that each board has 
its own unique way of looking at gender 
mainstreaming depending on the existing 
board structure and where they are 
generally on their transformation journey.

Some companies have already reached 
gender parity, or very close to it for all 
practical purposes, whereas there are 
still a number of companies that still do 
not have a single female board member. 
Interestingly, very few companies tie in 
their race diversity in terms of BBBEE with 
their gender diversity. This surprised us, 
we thought many more companies would 
see an advantage in merging their race and 
gender policies. There is also, generally, an 
even split between those companies that 
have chosen to formally announce targets 
and those who acknowledge a gender 
policy and prefer to adopt a more flexible or 
conservative approach. For those who are 
setting targets 30%, in line with the 30% Club 
campaign, seems to be a popular figure, 
with very few companies setting a very low 
target.
So where is the future research going to take 
us? We have started with a very objective 
report in order to establish a benchmark. As 
detailed at the end of the report the next 

1. 

Colleen Larsen 



6 7

report will start to be a lot more subjective. 
Why have the boards made the decisions 
that they have made? What challenges are 
they facing and how are they overcoming 
them? As we start to understand what 
is happening at board level, what about 
the other levels, at executive and senior 
management levels? In other words, the 
pipeline. Will more women on boards lead 
to increased gender uniformity at the upper 
echelons of organisations?

We are confident that this research, when 
viewed from a positive perspective, the 
initiatives of the 30% Club and its members, 
and the motivation of the JSE listed 
companies will result in a marked shift in 
gender mainstreaming in the private sector 
in South Africa over the coming years.

In conclusion my thanks go to the Institute 
of Directors Southern Africa, WDB 
Investment Holdings and Korn Ferry for 
their association with this research. Their 
support is most appreciated.

Colleen Larsen F. Inst. D.

“It is not a revolution, it is
  quevolution (a quick evolution)”

CEO Business Engage Association NPC 
President 30% Club Southern Africa and 
East Africa.

- Colleen Larsen 
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Introduction to the 30% Club2. 

The 30% Club launched in the UK in 2010 with a goal of achieving 30% women on 
FTSE-100 boards by end 2015.

Accelerated progress has been achieved through the leadership of chairs, CEOs and 
senior partners. In addition to the critical recognition that better gender balance leads to 
better results, five factors created a replicable formula for success:

	 •	 a measurable goal with a defined timetable
	 •	 political consensus that the status quo was unacceptable
	 •	 change driven by those in power
	 •	 openness to collaborate
	 •	 a concerted and consistent series of actions and programmes, from school
                        rooms to boardrooms.

Since the launch in the UK, the 30% Club has expanded into an international organisation 
located in the UK, USA, Canada, Ireland, Australia, GCC, Hong Kong, Italy, Malaysia, Turkey 
and of course Southern Africa. Further launches are planned for Germany, India, Portugal, 
Singapore, Switzerland and Chile.

Over 800 global members of the 30% Club include; 

26 Chairmen of FTSE 100 companies; Peter Grauer, Chairman Bloomberg LP; Bob Bechek, 
Worldwide Managing Director Bain & Co., Warren Buffett, Chairman & CEO Berkshire 
Hathaway; Mike Corbat, CEO Citigroup and Leigh Clifford, Chair QANTAS Airways Ltd.

The relevance of reaching 30% is not a target or quota; research has proven that the 
30% is the level at which a minority voice is able to influence conversation.

30% Club Southern Africa

Business Engage Association NPC is a non-profit membership-based organisation 
established in 2005.  Business Engage was appointed as custodian and launched the 30% 
Club Southern Africa on 11 September 2014 at a private dinner in Sandton with Rt. Hon. 
Baroness Scotland QC, who at that time was the UK Trade Envoy to South Africa, former 
UK Attorney General and is currently the Secretary-General of the Commonwealth, as 
the keynote speaker.

30%CSA currently has 59 members and 35 in the pipeline including;

	 •	 Wendy Lucas-Bull, Chair: Barclays Africa
	 •	 Maria Ramos, CE: Barclays Africa
	 •	 Busisiwe Mathe, Chair: PwC South Africa
	 •	 Sbu Gule, CEO (Previously Chair): Norton Rose Fulbright
	 •	 Stephen Koseff, CEO: Investec
	 •	 Sipho Pityana, Chair: AngloGold Ashanti
	 •	 Norman Mbazima, Chair: Anglo American
	 •	 James Formby, CEO: Rand Merchant Bank
	 •	 Sneha Shah, MD: Africa Thomson Reuters (Refinitiv) 
	 •	 Trevor Brown, Chair: Deloitte
	 •	 Emmy Leeka, CEO: Barloworld Equipment
	 •	 Peter Crawley: CEO Citi Group
	 •	 Mary Bomela, CEO: Mineworkers Investment Company
	 •	 Sally Hutton, Managing Partner: Webber Wentzel
	 •	 Faith Khanyile, CEO: WDB Investment Holdings

30% Club East Africa

Business Engage launched the 30% Club East Africa in Nairobi on 24 October 2018.

An initiative of  Business Engage

30% Club
GROWTH THROUGH DIVERSITY

www.30percentclub.org
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Why this research?3. 

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?”

Whilst these are global questions, in this report we have looked at them from the view 
of South Africa and specifically companies currently listed on the JSE.

We all know what the current statistics are, but why is this so?  Until we understand 
where the blockages are and why they occur, we cannot attempt to find a workable 
solution. The authors are at pains to point out that this report, and indeed any others 
that follow, is intended to be a constructive document as opposed to a reproachful 
document. It merely reflects the status of gender in a section of corporate South Africa 
at a certain period of time. It is accepted that, for many reasons, considering gender at 
board level is not the highest priority for some companies. We are confident though that 
future reports will paint a totally different picture to the situation that we have currently.

We are analysing the current situation to be able to make sense of it, identify the 
problems and contribute to the debate to be part of the solution for the good of South 
Africa Inc. We make no comment in this particular report on the reasons why individual 
companies take the actions that they do take. Save to say that we are very blessed in 
this country to have numerous world class companies that are run by highly competent 
and respected individuals.

The 30% Club is a group of  Chairmen, 
CEOs and Senior Partners voluntarily 

committed to bringing more women onto 
corporate boards because 

it makes business sense. 

  www.30percentclub.org

30% Club
GROWTH THROUGH DIVERSITY

An initiative of
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Growth Through Diversity

For more information on the 
30% Club Southern Africa please contact : 

Colleen Larsen on 084 353 9865 
or colleen@businessengage.co.za
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PART 2
THE RESEARCH

Basis of this Research4. 

This research focuses on two main topics:

4.1

4.2

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;

If the companies have adopted a gender policy at board level, what is the likely impact 
on women in the boardroom?

As a secondary consideration the research considered if there is any effect on the 
appointment of women to the board as a result of the rotation of non-executive 
directors in terms of the JSE listing requirement Schedule 10.16(g) which states - 

In a new company, all the directors are to retire at the first annual general meeting. 
Thereafter, at least one-third of non-executive directors must retire at the company’s 
annual general meeting (or other general meeting held on an annual basis), provided the 
meeting is not conducted in terms of Section 60 of the Act in respect of Main Board issuers. 
These retiring members of the board of directors may be re-elected, provided they are 
eligible. The board of directors, through the nomination committee, should recommend 
eligibility, taking into account past performance and contribution made.

If companies are rotating directors as above whether this is creating any opportunities 
for women on these specific boards?
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Methodology5. 

This report has been compiled from information publicly available in the form of 
company Integrated Annual Reports for the reporting period 1 January 2017 to 31 
December 2017. 

During the period of the compiling of this report there were 365 companies listed on the 
main and AltX boards of the JSE. These 365 companies form the basis of the research 
subject to the qualifications noted below. The membership of the JSE varies from 
time to time. Some companies may have delisted during the currency of the research, 
whilst other companies may have listed. All newly listed companies will be covered in 
subsequent reports. 

Of the 365 companies noted; 

32 were suspended at the time of compiling this report and 66 were omitted from the 
research for reasons stated below. This then left a total of 266 companies analysed.

The reasons for companies being omitted from the report are as follows;

	 •	 The company annual report is not readily available on the internet.
	 •	 Company is managed or trading mainly overseas (notwithstanding these  
                        companies still have to comply with the JSE Listing Requirements).
	 •	 Other companies within a group that are also reporting i.e. Barclays Africa 
                        and ABSA. Only one company from a group was analysed.

	 •	 Company has no or few employees or used essentially for non-operational 
                        reasons.
	 •	 The Integrated Annual Report was very limited in nature.
	 •	 The company is new to the JSE and will be analysed in the next report.

In assessing the gender reporting and the rotation of directors;

	 •	 Both executive and non-executive directors were noted in the gender 
                        reporting;
	 •	 Only non-executive directors were noted in the rotation of directors.
	 •	 Alternate directors were included where noted in the company’s Annual 
                        Report.

Total Companies : 
365

Suspended From 
JSE : 9%

Omitted From 
Research : 18%

Analysed : 73%
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The Results6.

Of the 267 companies analysed, 50 did not specifically report on gender at board level 
in 2017. This is not to say that they did not comment on gender at board level at all. 
A large number of companies have for many years noted in their IAR’s the gender split 
at board level. Others may comment generally on race / gender / other diversity within 
the organisation. A number of other companies have merely noted the requirement and 
advised that they are looking at it.

It is considered that for the first year as a requirement an 81% compliance rate is higher 
than what may have been expected. It is expected that the majority of those that did 
not make it this year will be fully compliant in the next reporting period. 

Of the 217 companies that reported it is assessed that there are currently opportunities 
for 84 women to join the boards of 62 of these JSE Listed companies over the next few 
years. 

By far the majority of opportunities are for 1 or 2 women to join a board (94% of the 
companies). The exception is Stellar Capital who seek to go from 10 male and no female 
board members to gender parity, giving an opportunity for 5 women to join that board 
over a period of time.

The opportunities mentioned above assume that South African companies do not get 
caught in the “Golden Skirts” syndrome where a few, usually politically well connected, 
select women are appointed to multiple boards at the expense of other women.

Total Companies : 
267

Reported : 
81%

Did Not Report : 
19% 

Opportunities For Women On Boards
Total Com

panies : 62

A precis of the policy as noted by each company 
may be found at :

www.businessengage.co.za
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No Opportunity :

It is considered that there are no current opportunities for women, based purely on the 
current gender policy, at 105 companies that reported. There are a number of reasons as 
to why these should be so. These include;

	 •	 Targets noted have already been achieved. 
	 •	 There is no policy in place with which to conclude an opportunity exists. 
	 •	 The board is satisfied with current gender mix.
	 •	 The board is satisfied with the experience and skill set of the current board 
                        members (and presumably can see no good business reason as to the need 
                        to change unduly). 
	 •	 The board size does not warrant change. 
	 •	 The report suggests for any other reason opportunities are unlikely.

Potential Opportunity :

In addition to the 84 opportunities noted above it is assessed that there are 48 potential 
opportunities (at an assumed rate of 1 opportunity per company) in companies that have 
reported on their board gender policy but do not clearly articulate what that policy may 
be. Generally, these companies now acknowledge the benefits of gender diversity, state 
that they will take this into consideration when vacancies occur, and / or it is part of their 
future considerations. Having made such public announcements, it would be difficult to 
see how these companies would now be able to backtrack on these commitments, no 
matter how intangible they may seem at present. Only 3 of these companies currently 
have no women board members.

Parity Achieved :

10 companies analysed have already achieved gender parity. Not surprisingly the 
JSE is one of those. A further 7 companies are close to achieving parity whereby the 
appointment of one female to the board will achieve such parity.

No women members on board :

Sadly, as at the date of publishing their annual reports 32 out of the companies analysed 
have no women on their board. This is expected to diminish by the next report.

Target Ranges :

Whilst it is not mandatory in terms of the listing requirements, a number of companies 
have adopted a policy that includes specific targets. 

The most popular two bands are between 30% - 39% and 20% - 29% with a relatively high 
21% looking for gender parity or very close to it. Some companies have taken a “two tier” 
approach by adopting a lower target they presumably believe that they can achieve in 
the short term whilst giving themselves more time to get closer to gender parity. 

Gender Policy Linked to BBBEE :

Perhaps surprisingly, only a very small handful of companies have expressly linked their 
race diversity as in the BBBEE codes to their gender diversity at board level. It could have 
been anticipated that more companies would have taken this route.

Targets Already Achieved :

It is noted above that 37 companies have already achieved their targets in terms of their 
gender policy. There are two reasons why this may have occurred. 

	 1.	 The board of the company has considered gender at board level prior to 		
		  the listing requirements being published and have, over a period of time, 		
		  worked on achieving these targets.
	 2. 	 The board has taken their current status and used that as the target 		
		  without any further consideration.
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Time frames : 

Remarkably, only 30 or 14% of those companies that reported have publicly stated time 
frames for achieving their objectives. Of these, the most common time frames are 3 
years and 1 year. It is presumed that those opting for a 1-year timeframe already have 
a plan in place whilst those looking at 3 years are giving themselves breathing space to 
appoint the right candidate.

Opportunities For Women On BoardsTotal number of companies reporting 
targets of female board members Time Frames

89/365 = 24%

Access to Gender Policy documents :

Currently easy access to the gender policies is unfortunately quite rare. Whilst a number 
of companies advise that their policy may be found on their website, finding the 
document more often than not proves frustrating. 
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Director Rotations :

Notwithstanding the new JSE Listing requirements regarding gender at board level 
companies are still rotating non-executive directors in terms of other JSE Listing 
requirements, the company’s Memorandum of Incorporation and the King Codes. 
However, this currently seems to be having no effect on the gender policy. In 621 
director rotations at 222 JSE Listed companies in 2017 all the directors who made 
themselves available for re-election were supported by the board. The IAR of course 
do not does not tell us whether the shareholders approved the resolution at the 
company Annual General Meeting but history suggests that to be the case.  In similar 
research undertaken in 2013 and 2014 by 30%CSA 100% of directors put forward for re-
election were successful. This is true however of either gender.

These director rotations may be found at :
www.businessengage.co.za

Our belief is that, as more women join 
boards without the imposition of quotas, 
the more they can demonstrate the value 
they can add. By the time we get to 30%, the 
system will be self-perpetuating.”

- Helena Morrissey,  30% Club founder 
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Part 3 : 
7. Conclusion

In this first year of research whilst much still needs to be done in terms of Gender Mainstreaming 
boards at the highest levels, the JSE listing requirements do appear to have been a major catalyst in 
motivating companies to be introspective regarding their board gender make up and for that the JSE 
needs to be highly commended. Would the JSE companies made the commitments that they have 
without such stimulation? Maybe so but at a much slower rate. For those who do not wish to be “hard 
Forced” by legislation, then regulation may be seem as the better alternative. Either way, once a 
collective consciousness takes hold it becomes very difficult to stop.

For those who have yet to consider their gender positions it is hoped that this research will provide 
whatever guidance and inspiration is needed.

For those who have embarked on their journey there will be the realisation that this is only the first 
step. Once the board is gender diverse what about the executive and senior management? How do 
direct reporting lines now look? What about generational and other diversity, and we have not yet 
mentioned the latest business buzz word “disruption”.

Whilst we note in this report that non-executive director rotation has not directly influenced gender on 
boards it is difficult to quantify what the indirect effects have been. Has the thought processes that go 
with director rotation softened the environment and laid the foundation for a mindset. Whilst it is high 
level speculation that could very will be the case.

As Warren Buffet famously stated:

	  “we’ve seen what can be accomplished when we use 50% of our human capacity. If you
                visualize what 100% can do, you’ll join me as an unbridled optimist about America’s future.”

Buffet was into his 80’s when he made that comment. Hopefully South Africa’s business leaders don’t 
wait that long.
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As noted above 2017 was used as a very objective baseline in which to measure future progress. 
Future research may do well to investigate the process that companies took in deciding what the 
level of gender balance was and how they sourced and decided on their new board appointees. More 
consideration will be given to the actual policy document and the ease of access to the document 
by interested stakeholders. 2018 will also see the tracking of the companies in relation to the 
commitments made. As a collective are they making the appointments that their targets suggest.

Consideration should be given as to accessing the opinions of the appointees on their new positions. 
Do they consider themselves in their position in terms of merit, or is their a nagging belief that they are 
a victim of tokenism.

Whichever way the 2018 research goes, just having the opportunity to be able to conduct the research 
is to be welcomed as just a few years ago there was very little to research on.

Future Research8.

Sponsored by

Get rewarded for your Gender Diversity Initiatives...
ENTER NOW, there is no charge to enter

www.genderawards.co.za

The 7th Gender Mainstreaming Awards
12 September 2019 :

Blue Wing, Ticketpro Dome

Open to all private sector companies and government departments that have 
started, on the road with or succeeded in gender diversity programs

Closing date for entries : 25 June 2019; E-mail : Colleen@businessengage.co.za

An initiative of In association with

Gender Mainstreaming Champion 2018 : Barloworld Equipment
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Part 4 : 
Annexures

Annexure A

Opportunities For Women On Boards Exist
Annexure B

Opportunities For Women On The Board Do Not Appear To Exist
Annexure C

Potential Opportunity For Women On Boards

Annexure D

Targets Set

Annexure E

No Opportunities Due To Current Targets Being Achieved
Annexure F

Companies With No Specific Policy Noted
Annexure G

Companies Not Considered For The Report
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OPPORTUNITIES FOR WOMEN ON THE BOARD EXIST OPPORTUNITIES FOR WOMEN ON THE BOARD DO NOT 
APPEAR TO EXIST

				  
							     

REF	 COMPANY NAME	
			 
8	 ADVANCED HEALTH		
15	 AFRICAN OXYGEN		
16	 AFRICAN RAINBOW MINERALS	
17	 AFRIMAT 				  
19	 AH-VEST 				  
22	 ALEXANDER FORBES GROUP HOLDINGS	
24	 ALLIED ELECTRONICS CORPORATION		
26	 ANCHOR GROUP			 
42	 ASTRAL FOODS			 
47	 AVI					   
49	 BALWIN PROPERTIES		
50	 BARCLAYS AFRICA GROUP	
52	 BASIL READ HOLDINGS		
82	 COGNITION HOLDINGS		
89	 CORONATION FUND MANAGERS		
92	 CURRO HOLDINGS					   
94	 DATATEC					   
100	 DIPULA INCOME FUND				  
102	 DISTELL GROUP				  
106	 ECSPONENT					   
111	 EMIRA PROPERTY FUND				  
112	 enX GROUP					   
119	 EXXARO RESOURCES				 
141	 GROWTHPOINT PROPERTIES 		
142	 HARMONY GOLD MINING COMPANY		
143	 HOMECHOICE INTERNATIONAL PLC		
149	 HULAMIN					   
156	 IMPERIAL HOLDINGS				 
160	 INSIMBI REFRACTORY & ALLOY 			 
166	 INVESTEC					   
177	 KAYDAV GROUP					   
191	 MASTER DRILLING GROUP			 
203	 MIX TELEMATICS					   
204	 MMI HOLDINGS					   
213	 MUSTEK					   
225	 NORTHAM PLATINUM				  
227	 NUTRITIONAL HOLDINGS				  
236	 OMNIA HOLDINGS					   
237	 ONELOGIX GROUP					   
242	 PEREGRINE HOLDINGS				  
249	 PPC					   
255	 PSG KONSULT					   
262	 RANDGOLD & EXPLORATION CO.		
270	 REDEFINE PROPERTIES				  
278	 RMB HOLDINGS					   
282	 ROYAL BAFOKENG PLATINUM			 
290	 SANTAM					   
298	 SENTULA MINING				  
	

				  
							     

REF	 COMPANY NAME	
			 
3	 ACCENTUATE
5	 ADAPT IT HOLDINGS
6	 ADCOCK INGRAM HOLDINGS
7	 ADCORP HOLDINGS
9	 ADVTECH
12	 AFRICAN DAWN CAPITAL 
14	 AFRICAN MEDIA ENTERTAINMENT
30	 ANGLOGOLD ASHANTI
35	 ARGENT INDUSTRIAL 
37	 ASCENDIS HEALTH
43	 ATLANTIC LEAF PROPERTIES 
51	 BARLOWORLD
54	 BELL EQUIPMENT
56	 BLUE LABEL TELECOMS
57	 BOWLER METCALF
63	 BUILDMAX
69	 CAPITEC BANK HOLDINGS
70	 CARGO CARRIERS
79	 CLICKS GROUP
84	 COMBINED MOTOR HOLDINGS
88	 CONSOLIDATED INFRASTRUCTURE GROUP
96	 DELTA AFRICA PROPERTY HOLDINGS
101	 DISCOVERY
107	 EFFICIENT GROUP
109	 ELLIES HOLDINGS
113	 EOH HOLDINGS
114	 EQUITES PROPERTY FUND
117	 ESOR
120	 FAIRVEST PROPERTY HOLDINGS
121	 FAMOUS BRANDS
124	 FINBOND GROUP
129	 GAIA INFRASTRUCTURE CAPITAL
136	 GRAND PARADE INVESTMENTS
139	 GRINDROD
144	 HOSKEN CONSOLIDATED INVESTMENTS
145	 HOSPITALITY PROPERTY FUND
147	 HUDACO INDUSTRIES
150	 HULISANI
169	 INVICTA HOLDINGS
171	 ISA HOLDINGS
172	 ITALTILE
173	 JASCO ELECTRONICS HOLDINGS
174	 JSE
180	 KUMBA IRON ORE
181	 LABAT AFRICA
182	 LEWIS GROUP
183	 LIBERTY HOLDINGS
184	 LIFE HEALTHCARE GROUP HOLDINGS
188	 MAS REAL ESTATE 

1
1
2
2
1
2
2
1
1
1
1
1
2
2
1
3
1
1
2
1
1
1
2
2
1
1
1
1
3
1
1
1
1
1
1
1
2
1
2
1
1
1
1
1
1
1
1
1

NO.	

	

300	 SHOPRITE HOLDINGS				  
308	 SPANJAARD					   
311	 STANDARD BANK GROUP				  
313	 STELLAR CAPITAL PARTNERS			 
332	 TIGER BRANDS				  
333	 TISO BLACKSTAR GROUP 				  
335	 TORRE INDUSTRIES				  
339	 TRANS HEX GROUP					   
342	 TRELLIDOR HOLDINGS				  
346	 TRUWORTHS INTERNATIONAL			 
348	 VALUE GROUP				  
350	 VISUAL INTERNATIONAL HOLDINGS		
352	 VUKILE PROPERTY FUND				  
353	 VUNANI					   
			 

				  

190	 MASSMART HOLDINGS
194	 MEDICLINIC INTERNATIONAL PLC
195	 MERAFE RESOURCES
197	 METROFILE HOLDINGS
199	 MICROMEGA HOLDINGS
205	 MONDI 
214	 NAMPAK
215	 NASPERS
219	 NETCARE
221	 NEW FRONTIER PROPERTIES
223	 NICTUS BEPERK
224	 NIVEUS INVESTMENTS
226	 NOVUS HOLDINGS
228	 NU-WORLD HOLDINGS
229	 NVEST FINANCIAL HOLDINGS
232	 OASIS CRESCENT PROPERTY FUND
234	 OCTODEC INVESTMENTS
241	 PAN AFRICAN RESOURCES PLC
244	 PICK N PAY STORES
256	 PSV HOLDINGS
257	 PURPLE GROUP
259	 QUANTUM FOODS HOLDINGS
261	 RAND MERCHANT INVESTMENT 
              HOLDINGS
264	 RAUBEX GROUP
268	 RECM AND CALIBRE
272	 REMGRO
273	 RESILIENT REIT
275	 REUNERT
276	 REX TRUEFORM CLOTHING COMPANY
277	 RHODES FOOD GROUP HOLDINGS
281	 ROLFES HOLDINGS
283	 SA CORPORATE REAL ESTATE
286	 SACOIL HOLDINGS (changed to EFORA)
288	 SAFARI INVESTMENTS 
291	 SANTOVA
293	 SAPPI
295	 SASOL
299	 SEPHAKU HOLDINGS
301	 SIBANYE GOLD
302	 SILVERBRIDGE HOLDINGS
305	 SOUTH OCEAN HOLDINGS
307	 SOVEREIGN FOOD INVESTMENTS
309	 SPUR CORPORATION
312	 STEFANUTTI STOCKS HOLDINGS
314	 STENPROP
317	 SUN INTERNATIONAL
319	 SYGNIA
327	 THE BIDVEST GROUP

2
1
2
5
1
1
1
1
1
2
1
1
1
1

Total : 
84

NO.	REF	 COMPANY NAME REF	 COMPANY NAME

Annexure A Annexure B



32 33

				  
							     

REF	 COMPANY NAME	
			 
2 	 ACCELERATE PROPERTY FUND
4	 ACSION
11	 AFRICAN AND OVERSEAS ENTERPRISES
18	 AFROCENTRIC INVESTMENT CORP
20	 ALARIS HOLDINGS
27	 ANDULELA INVESTMENT HOLDINGS
29	 ANGLO AMERICAN PLC
33	 ARB HOLDINGS
36	 ARROWHEAD PROPERTIES
40	 ASSORE
45	 ATTACQ
46	 AVENG
53	 BAUBA PLATINUM LIMITED
60	 BRIMSTONE INVESTMENT CORPORATION 
62	 BSI STEEL 
65	 CALGRO M3 HOLDINGS
71	 CARTRACK HOLDINGS
72	 CASHBUILD
73	 CAXTON CTP PUBLISHERS & PRINTERS 
78	 CITY LODGE HOTELS
80	 CLIENTELE
81	 CLOVER INDUSTRIES
83	 COMAIR
87	 CONDUIT CAPITAL
91	 CSG HOLDINGS
98	 DENEB INVESTMENTS
104	 DRDGOLD
126	 FIRSTRAND
146	 HOWDEN AFRICA HOLDINGS
148	 HUGE GROUP
152	 HYPROP INVESTMENTS
158	 INDLUPLACE PROPERTIES
186	 LONMIN PLC
192	 MASTER PLASTICS
193	 MAZOR GROUP
210	 MR PRICE GROUP
211	 MTN GROUP
320	 SYNERGY INCOME FUND
324	 TELKOM SA SOC
326	 THARISA PLC
328	 THE FOSCHINI GROUP
337	 TOWER PROPERTY FUND
338	 TRADEHOLD
343	 TREMATON CAPITAL
345	 TRUSTCO
351	 VODACOM GROUP
362	 WORKFORCE

POTENTIAL OPPORTUNITY FOR WOMEN ON BOARDS

329	 THE PIVOTAL FUND
330	 THE SPAR GROUP
334	 TONGAAT HULETT
341	 TRANSPACO
347	 TSOGO SUN HOLDINGS
349	 VERIMARK
354	 W G WEARNE
355	 WESCOAL HOLDINGS
356	 WESIZWE PLATINUM
363	 YORK TIMBER HOLDINGS
365	 ZEDER INVESTMENTS  

OPPORTUNITIES FOR WOMEN ON THE BOARD DO NOT 
APPEAR TO EXIST - CONTINUED

REF	 COMPANY NAME

Annexure C



34 35

								      
			 
							     
REF	 COMPANY NAME
					   
Will Be Set	
					   
2	 ACCELERATE PROPERTY FUND			
136	 GRAND PARADE INVESTMENTS		
259	 QUANTUM FOODS HOLDINGS			 
286	 SAFARI INVESTMENTS 				 
291	 SANTOVA					   

Target less than 20%	 				  
	
35	 ARGENT INDUSTRIAL 					   
69	 CAPITEC BANK HOLDINGS				  
107	 EFFICIENT GROUP					   
109	 ELLIES HOLDINGS					   
124	 FINBOND GROUP					   
177	 KAYDAV GROUP					   
203	 MIX TELEMATICS					   
221	 NEW FRONTIER PROPERTIES				  
255	 PSG KONSULT					   
298	 SENTULA MINING					   
329	 THE PIVOTAL FUND					   
339	 TRANS HEX GROUP					   
353	 VUNANI					   
363	 YORK TIMBER HOLDINGS				  
	
Target 20-29%	 					   

15	 AFRICAN OXYGEN					   
16	 AFRICAN RAINBOW MINERALS			 
17	 AFRIMAT 					   
42	 ASTRAL FOODS					   
47	 AVI					   
54	 BELL EQUIPMENT					   
79	 CLICKS GROUP					  
82	 COGNITION HOLDINGS					  
84	 COMBINED MOTOR HOLDINGS			 
100	 DIPULA INCOME FUND					  
111	 EMIRA PROPERTY FUND				  
112	 enX GROUP					   
117	 ESOR					   
182	 LEWIS GROUP					   
204	 MMI HOLDINGS					   
234	 OCTDEC INVESTMENTS					  
262	 RANDGOLD & EXPLORATION CO.			 
300	 SHOPRITE HOLDINGS				  
308	 SPANJAARD					   
314	 STENPROP					   
330	 THE SPAR GROUP					   
355	 WESCOAL HOLDINGS					   
356	 WESIZWE PLATINUM				  
	

Target 30-39%						    

7	 ADCORP HOLDINGS					   
24	 ALLIED ELECTRONICS CORPORATION			 
26	 ANCHOR GROUP					   
49	 BALWIN PROPERTIES					   
50	 BARCLAYS AFRICA GROUP				  
88	 CONSOLIDATED INFRASTRUCTURE GROUP		
96	 DELTA AFRICA PROPERTY HOLDINGS			 
141	 GROWTHPOINT PROPERTIES 				  
143	 HOMECHOICE INTERNATIONAL PLC			 
144	 HOSKEN CONSOLIDATED INVESTMENTS		
147	 HUDACO INDUSTRIES					   
149	 HULAMIN					   
166	 INVESTEC					   
183	 LIBERTY HOLDINGS					   
195	 MERAFE RESOURCES					   
199	 MICROMEGA HOLDINGS				  
205	 MONDI 					   
213	 MUSTEK					   
225	 NORTHAM PLATINUM					   
227	 NUTRITIONAL HOLDINGS				  
249	 PPC					   
281	 ROLFES HOLDINGS					   
299	 SEPHAKU HOLDINGS					   
311	 STANDARD BANK GROUP				  
312	 STEFANUTTI STOCKS HOLDINGS			 
317	 SUN INTERNATIONAL					   
319	 SYGNIA					  
346	 TRUWORTHS INTERNATIONAL				 
	
Target 40-50%	
					   
5	 ADAPT IT HOLDINGS					   
6	 ADCOCK INGRAM HOLDINGS				  
30	 ANGLOGOLD ASHANTI					  
51	 BARLOWORLD					  
52	 BASIL READ HOLDINGS				  
89	 CORONATION FUND MANAGERS			 
92	 CURRO HOLDINGS					   
102	 DISTELL					   
160	 INSIMBI REFRACTORY & ALLOY 			 
197	 METROFILE HOLDINGS					  
275	 REUNERT					   
282	 ROYAL BAFOKENG PLATINUM				 
283	 SA CORPORATE REAL ESTATE				  
290	 SANTAM					   
305	 SOUTH OCEAN HOLDINGS				  
309	 SPUR CORPORATION					   
313	 STELLAR CAPITAL PARTNERS				  
332	 TIGER BRANDS					  
335	 TORRE INDUSTRIES				  
	
						    

TARGETS SET	

REF	 COMPANY NAME REF	 COMPANY NAME	

5	 ADAPT IT HOLDINGS
6	 ADCOCK INGRAM HOLDINGS
7	 ADCORP HOLDINGS
35	 ARGENT INDUSTRIAL 
51	 BARLOWORLD
54	 BELL EQUIPMENT
69	 CAPITEC BANK HOLDINGS
79	 CLICKS GROUP
84	 COMBINED MOTOR HOLDINGS
96	 DELTA AFRICA PROPERTY HOLDINGS
107	 EFFICIENT GROUP
109	 ELLIES HOLDINGS
117	 ESOR
124	 FINBOND GROUP
144	 HOSKEN CONSOLIDATED INVESTMENTS
147	 HUDACO INDUSTRIES
182	 LEWIS GROUP
183	 LIBERTY HOLDINGS
195	 MERAFE RESOURCES
197	 METROFILE HOLDINGS
199	 MICROMEGA HOLDINGS
221	 NEW FRONTIER PROPERTIES
234	 OCTODEC INVESTMENTS
275	 REUNERT
281	 ROLFES HOLDINGS
283	 SA CORPORATE REAL ESTATE
299	 SEPHAKU HOLDINGS
305	 SOUTH OCEAN HOLDINGS
312	 STEFANUTTI STOCKS HOLDINGS
314	 STENPROP
317	 SUN INTERNATIONAL
319	 SYGNIA
329	 THE PIVOTAL FUND
330	 THE SPAR GROUP
355	 WESCOAL HOLDINGS
356	 WESIZWE PLATINUM	
363	 YORK TIMBER HOLDINGS

	

NO OPPORTUNITIES DUE TO CURRENT TARGETS BEING ACHIEVED
Annexure D Annexure E
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REF	 COMPANY NAME	

13	 AFRICAN EQUITY EMPOWER. INVEST.		
25	 AMALGAMATED ELECTRONIC CORP		
32	 ANSYS		
34	 ARCELORMITTAL SOUTH AFRICA		
39	 ASPEN PHARMACARE HOLDINGS		
55	 BHP BILLITON PLC		
58	 BRAIT SE		
61	 BRITISH AMERICAN TOBACCO PLC		
68	 CAPITAL APPRECIATION		
77	 CHROMETCO		
90	 CROOKES BROTHERS		
103	 DISTRIBUTION AND WAREHOUSING 
             NETWORK		
108	 ELB GROUP		
110	 EMEDIA		
132	 GLOBAL ASSET MANAGEMENT		
133	 GOLD BRANDS INVESTMENTS		
140	 GROUP FIVE		
153	 ILLOVO SUGAR		
154	 IMBALIE BEAUTY		
155	 IMPALA PLATINUM HOLDINGS		
157	 INDEQUITY		
176	 KAP INDUSTRIAL HOLDINGS		
178	 KEATON ENERGY HOLDINGS		
196	 METAIR INVESTMENTS		
207	 MONEYWEB HOLDINGS		
209	 MPACT		
212	 MURRAY & ROBERTS HOLDINGS		
216	 NEDBANK GROUP		
218	 NET 1 UEPS TECHNOLOGIES INC		
233	 OCEANA GROUP		
235	 OLD MUTUAL PLC		
243	 PHUMELELA GAMING & LEISURE		
245	 PINNACLE HOLDINGS		
250	 PRESCIENT		
251	 PRIMESERV GROUP		
258	 PUTPROP		
266	 RCL FOODS		
267	 REBOSIS PROPERTY FUND		
271	 REINET INVESTMENTS S.C.A		
289	 SANLAM		
294	 SASFIN HOLDINGS		
306	 SOUTH32		
315	 STOR-AGE PROPERTY REIT  		
318	 SUPER GROUP		
321	 TASTE HOLDINGS		
323	 TELEMASTERS HOLDINGS		

325	 TEXTON PROPERTY FUND		
340	 TRANSACTION CAPITAL		
359	 WILSON BAYLY HOLMES-OVCON		
361	 WOOLWORTHS HOLDINGS		

COMPANIES WITH NO SPECIFIC POLICY NOTED	

REF	 COMPANY NAME
		
REF	 COMPANY NAME	 	

1	 ABSA BANK
10	 AFRICA CELLULAR TOWERS LIMITED
21	 ALERT STEEL HOLDINGS
23	 ALLIANCE MINING CORPORATION
28	 ANGLO AMERICAN PLATINUM
31	 ANHEUSER-BUSCH INBEV SA/NV
38	 ASCENSION PROPERTIES
41	 ASTORIA INVESTMENTS
44	 ATLATSA RESOURCES CORPORATION
48	 AWETHU BREWERIES
59	 BRIKOR
64	 CAFCA
66	 CAPITAL & COUNTIES PROPERTIES
67	 CAPITAL & REGIONAL PLC
74	 CENTRAL RAND GOLD
75	 CHEMICAL SPECIALITIES
76	 CHOPPIES ENTERPRISES
85	 COMMAND HOLDINGS
86	 COMPAGNIE FINANCIERE RICHEMONT 
93	 DATACENTRIX HOLDINGS
95	 DELRAND RESOURCES
97	 DELTA PROPERTY FUND
99	 DIAMONDCORP PLC
105	 EASTERN PLATINUM
115	 ERBACON INVESTMENT HOLDING
116	 ERIN ENERGY CORPORATION
118	 EVRAZ HIGHVELD STEEL & VANADIUM 
122	 FARITEC HOLDINGS 
123	 FERRUM CRESCENT
125	 FIRESTONE ENERGY
127	 FORTRESS INCOME FUND
128	 FREEDOM PROPERTY FUND
130	 GIYANI GOLD CORPORATION
131	 GLENCORE PLC
134	 GOLDFIELDS
135	 GOODERSON LEISURE CORPORATION
137	 GREAT BASIN GOLD
138	 GREENBAY PROPERTIES
151	 HWANGE COLLIERY COMPANY
159	 INGENUITY PROPERTY INVESTMENTS
161	 INTERNATIONAL HOTEL GROUP
162	 INTERWASTE HOLDINGS
163	 INTU PROPERTIES PLC
164	 INVESTEC AUSTRALIA PROPERTY FUND
165	 INVESTEC BANK
167	 INVESTEC PLC
168	 INVESTEC PROPERTY FUND
170	 IPSA
175	 JUBILEE PLATINUM PLC
179	 KIBO MINING PLC
185	 LONDON FIN. AND INVEST. GRP PLC	
187	 MARSHALL MONTEAGLE PLC
189	 MASONITE

198	 M-FITEC
200	 MIDDLE EAST DIAMOND
201	 MINE RESTORATION RESOURCES
202	 MIRANDA MINERAL HOLDINGS
206	 MONDI PLC
208	 MONTAUK HOLDINGS
217	 NEDBANK
220	 NEW EUROPE PROPERTY INV. PLC
222	 NEWPARK REIT 
230	 OAKBAY RESOURCES AND ENERGY
231	 OANDO PLC
238	 ORION REAL ESTATE
239	 PALLINGHURST RESOURCES
240	 PAMODZI GOLD
246	 PINNACLE POINT GROUP
247	 PIONEER FOOD GROUP
248	 PLATFIELDS
252	 PROTECH KHUTHELE HOLDINGS
253	 PSG FINANCIAL SERVICES
254	 PSG GROUP
260	 QUANTUM PROPERTY GROUP
263	 RARE HOLDINGS
265	 RBA HOLDINGS
269	 REDEFINE INTERNATIONAL PLC
274	 RESOURCE GENERATION
279	 ROCKCASTLE GLOBAL REAL EST CO
280	 ROCKWELL DIAMONDS INCORPORATED
284	 SABMILLER PLC
285	 SABVEST
287	 SACOVEN PLC
292	 SANYATI HOLDINGS
296	 SCHRODER EUROPEAN R.E. INV TRUST PLC
297	 SEA KAY HOLDINGS
303	 SIRIUS REAL ESTATE
304	 SOUTH AFRICAN COAL MINING HLDGS
310	 SQUARE ONE SOLUTIONS GROUP
316	 STRATCORP
322	 TAWANA RESOURCES NL
331	 THE WATERBERG COAL COMPANY
336	 TOTAL CLIENT SERVICES
344	 TRENCOR
357	 WILDERNESS HOLDINGS 
358	 WILLIAM TELL HOLDINGS
360	 WINHOLD
364	 ZCI

COMPANIES NOT CONSIDERED FOR THE REPORT

REF	 COMPANY NAME	

Annexure F Annexure G
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Contact Us  

Colleen Larsen
084 353 9856
colleen@businessengage.co.za

www.businessengage.co.za 
www.30percentclub.org and
www.genderawards.co.za

Contact : 

Visit Our Websites : 
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