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We hold a rich heritage 
of fostering a lasting 
and positive impact for 
society, the industry 
and those who serve 
under our banner. And 
supporting South Africa’s 
transformation agenda is 
an important aspect of our 
responsibility to society.
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As a group, our transformation objectives are as follows:

We have made great strides and over the years we have achieved our 
transformation objectives through:

Transformation objectives 

Direct shareholding 
African Rainbow Capital (ARC), our long-term partner, and a black-owned company, holds a 35.1% 
interest in Alexforbes and is our key strategic anchor shareholder and empowerment partner. Their 
business philosophy is two-fold – they aim to benefit their stakeholders and positively contribute to 
the lives of South Africans by supporting local communities and causes through their broad social and 
corporate investment initiatives.

Scorecard impact

Ownership

Management control

Employment equity

Skills development

Enterprise and 
supplier development

Consumer education

Socio-economic 
development

Economic inclusivity of a demographically representative society

Develop a  
diverse, capable, 

income-generating 
society

Create a competent, diverse 
 and inclusive workforce at all  

levels of the business, accepting  
of all cultures

Develop the capability of black emerging business 
 through targeted development programmes

Improve the financial understanding of society through financial literacy 
programmes and an effective value offering

Improve access to economic activity for previously disadvantaged communities, 
black youth and vulnerable groups

Area of impact

Internal and  
external:  
Economic inclusivity

Internal:  
EE inclusivity & 
diversity  
awareness

External:  
Suppliers

External:  
Members and 
broader society

External: Broader 
society, access to 
economic activities
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Overall, we are comprised of 73% black employees (2020: 74.44%) and 47% female employees (2020: 48.32%).  
We will continue to focus on developing and retaining black executives and senior management and analysts  
as we aim to achieve our diversity and inclusion targets in the workplace.

Source: Alexforbes as at 31 March 2021

Representation

Board representation Senior executives

50% 50%

White Black

30%

Black females

47% 57%

White Black

27%

Black females

Empowerment
We’ve been independently verified as a Level 1 contributor on our broad-based black economic 
empowerment (B-BBEE) scorecard. This is a significant achievement in the context of steadily improving 
our performance over the last decade, moving from a Level 5 contributor in 2007 to a Level 1 contributor 
in 2021. This achievement reflects our absolute commitment to transformation, investment in increased 
training for our people, provision of external bursaries and our growth commitments through investments 
in enterprise and supplier development initiatives.

Launched the black asset manager 
enterprise development initiative

Element Actual 
score

Weighting  
(bonus points)

Ownership 25.00 25.00

Management 
control

12.31 20.00

Skills development 13.40 20.00 (+3)

Procurement 20.93 20.00 (+4)

Enterprise 
& supplier 
development

19.00 15.00 (+4)

Socio-economic 
development 
& consumer 
education

8.00 5 (+3)

Overall score 98.64 105.00 (+14)

Level 1

B-BBEE analysis and results

Recognised 
procurement 
recognition 

level

135%

Skills development 
 R41 million spend on 
black employees; of 
this, R23 million was 

spent on black female 
employees

• We continue to invest in the ASISA  
Enterprise Development Fund to help  
achieve our aspiration of empowering  
black-owned SMEs

• Through our CoLab arrangement  
we provide free office space to  
9 black-owned SMEs

*economic interest

50.53%
*Black ownership

18.34%
*Black female ownership

Issue date
14 June 2021

Expiry date
13 June 2022

Level 1 contributor

Source: Alexforbes, verified by AQRate
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Industry-shaping empowerment
Our legacy is tied to some of the most significant 
and industry-shaping empowerment deals 
this industry has witnessed. Our commitment 
to developing the skills and experience of our 
people has enabled them to pursue successful 
careers in support of our strategic intent. Part 
of our employee value proposition is offering 
our employees the opportunity to grow 
professionally. To date, a number of our alumni 
hold executive and leadership positions in both 
private and public sector companies, evidencing 
that we are an impactful training ground for 
black talent in the industry.

A diverse workforce 
We see diversity as an important competitive 
value proposition and thus take a deliberate 
approach to developing and recruiting a mix of 
skills, experience, culture, gender, age and race. 
This has also helped ensure that our business 
remains future fit for inclusivity, co-existence and 
tolerance.

A shared responsibility
Real and impactful transformation requires collective effort and implementation. Our transformation 
ambition is fully owned by the executive team, and enabled by the board and social, ethics and 
transformation committee. Effective communication with employees and all stakeholders has also 
helped cement a common and shared understanding of our transformation strategy, its targets and the 
desired outcomes in achieving sustainable improvement. 
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As the largest multi-manager in South Africa, 
Alexander Forbes Investments is a leading 
and influential asset owner in the industry. 
This puts us in a unique position to accelerate 
our core transformational intent and have 
the most significant impact in growing and 
advancing a more inclusive and competitive 
asset management industry.

We have embraced this responsibility and 
for many years now have integrated this into 
our way of work, actively seeking out and 
supporting future stars and fostering a more 
transformation-geared investment team. 

Invested in 
transformation

Our transformation journey to date

2006
Hlumani is launched (R50 million) with Afena as the initial asset manager. The portfolio grew 
to R560 million while delivering strong returns over different periods and has ranked in the top 
quartile since inception in the Alexander Forbes Manager WatchTM Survey.

2009 Afena and Kagiso are graduated and included in Pure Equity.

2012 65% of Pure Equity assets are allocated to black asset managers – Afena, Element, Oasis and 
Kagiso.

2015 We are successful in bidding for a large parastatal’s incubation mandate.

2017
Our enterprise and supplier development (ESD) programme for black asset managers is 
conceptualised, and our incubation programme is approved. Benguela Global and Excelsia 
Capital are included in Pure Equity on this basis.

2019
In support of majority black-owned asset managers in fixed income solutions, approximately 
R8 billion is allocated to Aluwani Capital Partners and Ngwedi Asset Management. We 
commit assets to PAPE Funds in the Private Markets SA Programme.

2020
We agree on our strategic transformation roadmap. A task team is set up, the strategic plan 
is rolled out and the new product proposals are presented to the investment committee. 
The transformation survey is distributed. New Horizons Equity is launched. The black asset 
manager ESD programme is inaugurated and sees one asset manager being allocated 
strategic business and investment support. 

2021
Select Balanced Local, a multi-asset portfolio, is launched. In addition, the black asset 
manager ESD programme is expanded to support five asset managers, which also included 
office space being offered to one asset manager.

We commit assets to Summit Africa in the Private Markets SA Programme.

May 2022 Our inaugural transformation survey and our transformation policy are published.

https://media.alexanderforbes.co.za/sites/afdocs/Transformation/22762-Select%20Balanced-2022-03.pdf
https://media.alexanderforbes.co.za/sites/afdocs/Transformation/23393-TransformationSurvey-Launch%20event%202022-05-16%20V3.pdf
https://media.alexanderforbes.co.za/sites/afdocs/Transformation/23393-Transformation%20Summary-%202022-05-17.pdf
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Part of our manager research team’s ongoing research efforts is to investigate the nature of transformation, 
specifically about an organisation’s experiences, practices and other factors that foster transformation. 

In 2020, we conducted an industry-wide survey from where analysis and findings were drawn. The insights we 
gleaned from this survey ultimately helped to create the blueprint for our transformation policy. 

Through this survey, we wanted to understand asset managers’ B-BBEE journey and other transformation initiatives 
they may have implemented. We continue to encourage them to empower their businesses further and remain active 
participants in South Africa’s economic transformation.

Further to this, the survey allows us to track the careers of investment professionals over time which we use when 
assessing emerging managers.

Transformation survey

Highlights from the survey

1 AuM 2 Gender 3 Racial breakdown 4 BEE 5 Economic interest

Still concentrated 
within the top 10 
asset managers.

Looking at asset 
class breakdown 
of the R5.1 trillion 
AuM, the multi-asset 
class still holds the 
largest market share 
while equity interest 
continues to narrow. 

Males still hold most 
of the positions 
when compared 
with females – from 
executive directors, 
CEOs and CIOs and 
portfolio managers 
to investment 
analysts.

The only 
department where 
females hold most 
of the positions is in 
the overall employee 
complement (back 
office).

Whites still 
hold most of 
the positions – 
from executive 
directors, CEOs, 
CIOs and portfolio 
managers to the 
overall employee 
complement (back 
office).

For the first time, 
black analysts hold 
the same number 
of roles as white 
analysts.

More firms are 
rated Level 1 and 
Level 2 contributors, 
showing that at firm 
level there is change 
happening. 

However, asset 
managers still have 
a long way to go to 
address racial and 
gender parity.

Black economic 
interest across 
roles has improved. 
There has been 
a collective move 
away from the lower 
band, 0%-20%, to 
the higher bands. 
However, males still 
have better black 
economic interest 
compared to 
females. 
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Transformation policy

 

 

• focuses particularly on the investment 
management industry

• advances the objectives of our transformation 
strategy through our activities 

• guides our activities to invest in initiatives 
or support investment companies and 
professionals that contribute to the growth and 
transformation of the South African economy

Launched in May 2022, the purpose of our transformation policy is in support of and an 
extension of our overall commitment to the transformation of the South African economy 
through B-BBEE. It:

We are committed to supporting initiatives that 
reduce inequalities and drive diversity and inclusion 
to achieve broad-based representation. Importantly, 
we seek to do this while ensuring sustainable risk-
adjusted returns for clients.

We are further committed to doing so in the best 
interests of our stakeholders. Accordingly, this 
policy ensures the values of openness, fairness 
and inclusion are considered in a consistent, cost-
effective, competitive and transparent manner 
in the promotion of diversity and broad-based 
representation.

The policy, through its various pillars, also 
emphasises the critical need to significantly 
increase the pipeline of  majority black-owned (and 
specifically black women) investment management 
firms and professionals. This must be achieved within 
the ambit of the financial sector code.

We are committed to growing start-up and emerging 
small and medium enterprises (SMEs) for measurable 
and meaningful socio-economic impact to aid 
progress towards sustainable and inclusive economic 
growth. To this end, our black asset manager ESD 
programme seeks to identify and support start-up 
and emerging asset managers, allowing them to build 
up appropriate track records. Importantly, the aim is 
for qualifying managers to access unique investment 
opportunities that may otherwise be overlooked, 
offering them the opportunity to cultivate the next 
generation of portfolio management and investment 
professional talent. 

Through this programme, we commit to allocating 
a portion of our annual profits towards investment 
into qualifying asset managers. We believe that the 
support and engagement extended to qualifying asset 
managers will not only contribute to much-needed 
economic transformation in the industry, but also 
provide compelling investment outcomes for our clients.

What are the eligibility criteria to be considered for 
the black asset manager ESD programme?

Under our transformation policy, asset managers 
classified as start-up and emerging will be 
considered for inclusion and assessed according to 
the following criteria:

• A B-BBEE Level 2 contributor status, with a one-
year- and three-year phased improvement of the 
scorecard points

• Black ownership that is at least 51%, and black 
women ownership of at least 30% (preferential)

• Due diligence framework and processes  
satisfied, where appropriate

Qualifying asset managers will be monitored and 
reviewed regularly according to key performance 
indicators and associated metrics defined and 
articulated in contractual agreements. 

Enterprise and supplier development (ESD) programme  
for black asset managers 

https://media.alexanderforbes.co.za/sites/afdocs/Transformation/23393-Transformation%20Summary-%202022-05-17.pdf
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Transformed teams

The investment team has also made great strides in meeting our transformation goals. 

Currently, 96% of our overall Investment team is black. 80% of our senior investment team comprise black employees, 
30% of whom are black females. Five of our seven key individuals committee members for Alexander Forbes 
Investments Limited are female. This shows our commitment to addressing the gender gap in executive and senior 
roles in our company.

We have made great strides in our recruitment of previously disadvantaged individuals at Alexander Forbes 
Investments over the years. In 2021, 81% of appointments were black and 36% were black females.

Diversity growth in our workforce

Overall Black Black female

Appointments in 2015 23 6 3

Appointments in 2021 22 18 8

Current investment team structure and representation

Gyongyi King
Chief Investment Officer
BSc (Economics), CFA
Industry: 25 years
AF: 13 years

Senzo Langa
BCom, CFA, MMFI
Industry: 15 years
AF: 10.5 years
Head: Portfolio 
Management

Lebo Thubisi
BBusSc (Hons)
Industry: 16 years
AF: 10.5 years
Head: Manager 
Research

Premal Ranchod
CA(SA)
Industry: 12 years
AF: 7 years
Head: ESG 
Research

Mandisa Zavala
BSc (Hons)
Industry: 9 years
AF: < 1 year
Head: Asset 
Allocation

Analytics and 
processes team

Alternative 
investments team

Khanyisa Phika
Murendeni Nengovhela

Team
Evans Moswete
Muzi Mabunda

Team
Thandeka Gaba

Isaah Mhlanga
MCom (Financial 
Economics)
Industry: 12 years
AF: 3.5 years
Chief Economist

Team
Ernest Mabaso  
Mbali Nzima
Makhosonke Madi  
Lethukuthula Zulu  
Samson Mmoke  
Bahle Kiva
Nkosinathi Manyongwana 
Cathy Seletse         
Samukelisiwe Sibeko

Team
Christine Naidu  
Preanka Naidoo
Morula Digoamaye  
Lulama Qongqo
Rabotho Mathekga   
Louveshan Pillay
Rebecca Ngobeni

of our analysts in the 
investment team are 

black

of senior management 
in our investment 

team are black

of our 
investment team 

members are women

of our 
investment team 

members are black 
females

of our overall
investment team 

are black

100% 80% 42% 38% 96%
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Some of our transformation-geared portfolio solutions include:

Real transformation requires more than legislative and regulatory requirements. It requires reimagining and 
reshaping the future to make a real impact to create meaningful change in the investment industry.

Across our product set, we also offer transformation-
geared portfolio solutions. Our transformation policy 
informs our manager selection process, and we are 
working with managers in our supply chain to ensure 
that they understand and adhere to our requirements. 
However, practical challenges exist and we therefore 
commit to walking a journey with managers within 
a distinct time frame to transform the industry. Our 
focus on superior long-term performance ensures 
that, relative to the potentially blunt instrument of the 
legislative approach, clients benefit from a transformed 
industry as well as improved investment outcomes.

The way we go about delivering positively impactful 
solutions that are responsive to the needs and 
expectations of our clients starts with tapping into 
leading-edge research that explores the diversity and 
opportunities that the investment universe has to offer. 

Transformation-
geared portfolios

Equity

New Horizons Equity (launched December 2020)

Allocates to small and start-up investment managers who specialise in 
listed equity investment. The managers, who may have different equity 
investment styles, are given specific mandates aimed at high growth 
in capital value through active share selection. Sentio, Benguela and 
All Weather satisfied both the transformation eligibility and ratings 
inclusion criteria for this portfolio.

Multi- 
asset

Select Balanced Local (launched March 2021)

A multi-managed, multi-asset class portfolio that invests in South African 
equities, listed property, bonds and cash by allocating the assets to 
buy-rated asset managers that share different but complementary styles 
of money management. Taquanta, Aluwani and Vunani satisfied both 
transformation eligibility and ratings inclusion. 

Private 
markets

The Alexander Forbes Investments South Africa Private Markets 
Programme that invests in projects that contribute to economic and 
social development objectives.

https://media.alexanderforbes.co.za/sites/afdocs/Transformation/23393-Transformation%20Summary-%202022-05-17.pdf
https://media.alexanderforbes.co.za/sites/afdocs/Transformation/22762-Select%20Balanced-2022-03.pdf
https://media.alexanderforbes.co.za/sites/afdocs/Transformation/18790-Private-Markets-Sales-BRO-2022-03.pdf
https://media.alexanderforbes.co.za/sites/afdocs/Transformation/18790-Private-Markets-Sales-BRO-2022-03.pdf


Our transformation journey11

Employee development is paramount to our future 
success. Therefore, we invest in the growth and 
development of our people to ensure we are creating 
a good balance between youth (energy and fresh 
ideas) and experience (wisdom and control) in our 
management structures. Transformation is a big focus 
of our employee development programmes.

A crucial part of this strategy was the tomorrow’s 
leaders programme, a talent exchange programme 
with our strategic alliance partner, Mercer Investments. 
High-potential, high-performing employees who are 
African, Coloured or Indian were selected and seconded 
for a period of 2 to 3 years to work at one of the Mercer 
Investment offices abroad. The seconded individuals 
are placed in specialised roles to afford them new skill 
sets. As a business, the programme enables us to meet 
the personal development goals of our people while 
also giving candidates the opportunity to grow and 
develop abroad. 

Investing in 
tomorrow’s leaders
Tomorrow’s leaders programme
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Our graduate programme has been around for a 
number of years but was formalised in 2020 with 
regular reports to Inseta. Through this programme we 
appoint graduates from universities across South Africa 
to various roles in the investment team, operations, 
products, strategic insights and more. These graduates 
have at least a bachelor degree and their field of 
study ranges from accounting, finance, mathematical 
science, economics, risk management and investment 
management. 

During the 12-month internship,  
the interns:

• gain practical experience and more in-depth 
knowledge within a specific business environment 

• experience the different roles and responsibilities 
within their departments 

• acquire better understanding of problems and 
challenges experienced in the department 

• apply knowledge and skills acquired during the 
training sessions within the department 

During 2020, we appointed 15 interns. 
All 15 completed their internships and 
of these, 11 have been permanently 
employed at Alexander Forbes 
Investments (one has subsequently 
resigned) and one was appointed on a 
fixed-term contract.
Over the years, we have accompanied many 
employees on their dynamic career journeys. There 
are many success stories, but one notable example is 
that of Makhosonke Madi who joined our graduate 
programme in April 2014. After his permanent 
appointment in 2015, Makhosonke quickly worked 
his way up to become an executive manager to the 
chief investment officer and ultimately portfolio 
manager responsible for overseeing our global range 
of portfolios.

Graduate development 
programme
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In conclusion
In the words of Alexforbes chief 
executive officer, Dawie de Villiers:

We are a company that prides itself 
in providing independent advice to 
corporates, funds and individuals to 
have a meaningfully positive impact on 
them. We are also a large multi-manager 
that allocates assets to asset managers 
whom we believe will add significant 
value to our clients. We take these roles 
very seriously and ultimately we know 
that true transformation and impactful 
investing will deliver the sustainable 
results that our clients deserve.

Transformation 
is a key strategic 
initiative for the 
Alexforbes group.

”

“
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Disclaimer
Alexander Forbes Investments Limited is a licensed financial services provider in section 8 of the Financial Advisory and Intermediary Services Act 37 of 2002, as amended, FAIS 
licence number 711, and is a registered insurer licensed to conduct life insurance business. This information is not advice, as defined and contemplated in the Financial Advisory 
and Intermediary Services Act 37 of 2002, as amended. The value of a portfolio can go down, as well as up, as a result of changes in the value of the underlying investments, or 
of currency movement. An investor may not recoup the full amount invested. All policies issued or underwritten by us are linked policies under which no guarantees are issued. The 
policy benefits are determined solely on the value of the assets, or categories of assets, to which the policies are linked. Past performance is not necessarily an indication of future 
performance. Forecasts and examples are for illustrative purposes only and are not guaranteed to occur. Any projections contained in the information are estimates only. Such 
projections are subject to market influences and contingent upon matters outside our control, so may not be realised in the future.  Please be advised that there may be  
supervised representatives.

Company registration number: 1997/000595/06
Pension Fund Administrator number: 24/217
Insurer number: 10/10/1/155
Postal address: PO Box 786055, Sandton 2146
Physical address: 115 West Street, Sandown 2196
Telephone number: +27 (0) 11 505 6000

The complaints handling procedure and conflict of interest management policy can be found on our website: www.alexforbes.com

http://alexforbes.com
http://www.alexforbes.com

