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CONTRIBUTORS

Welcome to our new-look magazine. We thought it was time for a change 
and have migrated the publication to a larger format and changed the 
name to reflect a commitment to focussing on content that is geared 
towards helping you understand the challenges of doing business in an 
increasingly complex world. 

The magazine seeks to bring you the best thinking and research from the 
UCT Graduate School of Business – Africa’s top business school. The school 
is increasingly developing a reputation for its emerging market focus and 
relevance. As the director, Walter Baets is fond of saying: “The GSB is not 
the business school for business as usual, but for business that matters.”

And one of the aspects of business that matters most is leadership – a 
topic that takes centre stage in this inaugural issue. Two years ago, the 
school’s work in leadership was given a boost with the establishment of 
the Allan Gray Centre for Values-based Leadership. With funding from 
Allan Gray, one of South Africa’s finest entrepreneurs and values-based 
leaders, and his wife, the centre sets out to enhance scholarship and 
research in this under-explored area. We are honoured to include in this 
issue an exclusive interview with Allan Gray, who talks candidly about 
his own business journey and his commitment to taking a values-based 
approach to business. 

The Allan Gray Centre is gathering momentum at the school. Recently, 
after a long search, it was announced that Walter Baets, the Director of the 
GSB, has been awarded the Chair. He will direct the work of two dedicated 
senior lecturers and a handful of PhD students who will collaborate with 
other faculty at the school who have a special focus on leadership. You 
can read about some of these developments on page 4 and 5.  We are 
also pleased to feature thought leadership pieces from almost all of the 
Allan Gray faculty: Professor Kurt April, Associate Professor Kosheek 
Sewchurran, Dr Shadrick Mazaza and Professor Walter Baets himself, 
who share their varying perspectives on leadership. As always, we also 
bring you stories of alumni and faculty who are themselves leaders in their 
fields, towards the end of the magazine. 

And lastly, at the risk of jumping on the bandwagon, we thought it would 
be fitting to dedicate this, our leadership issue, to the memory of the 
late, great Nelson Mandela. As a human being who exemplified a values-
based approach to leadership, the work and ideas of Mandela are an 
inspiration to many of our faculty and students. This is the reason behind 
the artwork on the cover, which was painted by the Class of 2014 MBAs 
and hangs on the walls of the GSB. Just another small example of how the 
business school seeks to encourage full colour thinking in all who come 
into contact with it. 

I hope you enjoy this issue and the new look. Please feel free to send me 
your thoughts and ideas at businessreview@gsb.uct.ac.za.

JANE NOTTEN
Editor

 Shadrick Mazaza is a physician and former healthcare 
executive and a senior lecturer at the UCT Graduate 
School of Business. His areas of expertise include 
health management, personal transformation, 
leadership, and continuous quality improvement.

Andrea H. Botha has a B.Hons degree in journalism 
from Stellenbosch University and has worked as 
a journalist at the Cape Argus and news24. After 
almost 20 years in the business, she still believes in 
the power of words to inform and charm.

Walter Baets is the director of the UCT GSB and holds 
the Allan Gray Chair in Values-based Leadership. 
Formerly professor of complexity, knowledge 
and innovation at Euromed Marseille Ecole de 
Management, he is passionate about building a 
business school for “business that matters”.

Dave Marrs is a former Business Day finance editor 
who now runs the publication’s Cape Town bureau. 
He is also chief lead writer, a columnist and editor 
of the Bottom Line. When not engaged thus he can 
be found rowing in False Bay or building boats in his 
garage.

Kosheek Sewchurran is an associate professor in 
Innovation Management and Information Systems 
at the UCT Graduate School of Business and director 
of the Executive MBA programme.  He is interested 
in research that acknowledges the realities of a post-
modern or complexity paradigm. 

Erna Oldenboom is a specialist in creativity, health 
and transformation. She has gained considerable 
experience in the wide area of human resources 
management and personal development within 
multinational companies. 

 Laura Owings is a freelance journalist, editor, and 
digital media strategist. She is the former editor-in-
chief of The Holland Times, the only English news 
magazine/website in the Netherlands, which she 
founded and ran for four years. 

Yazeed Kamaldien works as a freelance journalist, 
photographer and in documentary film production. 
His most recent film assignments include working 
as production manager on the award-winning 
Marikana film, Miners Shot Down.

Kumeshnee West is the director of Executive 
Education at the UCT Graduate School of Business 
and an MBA graduate of the school. In her role at 
the school she strives to create programmes that 
address unique challenges and offer participants 
the opportunity for authentic development.

Jenny Carter is the convenor of the New Managers 
Programme at the UCT Graduate School of Business. 
A passionate teacher, she has worked in a variety of 
corporate contexts over her varied career and has a 
deep commitment to empowering young leaders.
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SPEAK NG 
MY 

LANGUAGE
From banks to governments, to 

your local convenience store. It’s 

used in every country. In every city. 

In every organisation – but less 

than 1% of the world speaks it

Fortunately learning 
to speak the basics of 
finance can be done in 

through the University 
of Cape Town Graduate 
School of Business 
Finance for Non-financial 
Managers Programme

For more information

Dates: 20 to 23 October 2014
Application Deadline: 17 September 2014

Tuition fees: R15 800
Contact: Robyn Nefdt

Tel: +27 (0) 21 406 1374
E-mail: robyn.nefdt@gsb.uct.ac.za
Website: www.gsb.uct.ac.za/fnfm

www.rothko.co.za
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Allan Gray Centre for Values-based 
Leadership at the GSB will question the 
principles by which the world has been 
doing business and define a new order.

The Allan Gray Centre for Values-based 
Leadership at the UCT Graduate School of 
Business is now fully operational and ready 
to take on the challenge of defining a new 
order of business – one that is geared 
towards adding more value to society. 

In January it was announced that Walter Baets, 
Director of the UCT Graduate School of Business 
(GSB), will fill the Allan Gray Chair in Values-
based Leadership. He will work with a small team 
including senior lecturer Dr Nceku Nyathi, who 
joined the centre last year,  Associate Professor 
Kosheek Sewchurran, Professor Kurt April,  
Dr Shadrick Mazaza, and newest recruit  
Dr Timothy London, to set the agenda of  
the centre.

Funded by Allan Gray and his wife Gill, the 
centre is the first of its kind in South Africa 
and will explore new ways of doing business, 
based on purpose and sustainability, that 
create dignity and belonging. Allan Gray is the 
founder of Allan Gray Limited and co-founder 
of the Allan Gray Orbis Foundation.  

According to Gray, values-based leadership 
involves a fundamental questioning of the 
principles by which the world has been doing 
business – more specifically exploring whether 
profit and shareholder value should continue 
to be the exclusive drivers of business or if 
values, purpose and meaning might be more 
effective drivers for the 21st century. The 
centre will investigate what is required for the 
generation of new business and economic 
practices in line with this ideal.

“There is a lot of great 

thinking taking place in 

universities around values 

and leadership – but it 

needs to be translated into 

business and society.”

“There is a lot of great thinking taking place 
in universities around values and leadership – 
but it needs to be translated into business and 
society. The centre will be adept at doing this – 
Walter Baets breathes and sleeps the need for 
values-based thinking, and having the centre 
based at Africa’s top business school means it 
is perfectly positioned for maximum effect,” 
said Gray. 

Baets’ responsibilities will include giving 
academic leadership and establishing a 
research agenda for the centre. In addition 
to its faculty complement, the centre will host 
two PhD bursary students, who will help build 
research in this field. 

“The right questions need to be asked,” said 
Baets. “For example, what does it mean for a 
company to embrace values-based leadership, 
what are the tools and the mindsets needed? 
The centre will explore these questions and 
develop the appropriate responses.” 

Dr Nceku Nyathi, who is responsible for the 
smooth running of the centre, says that it will 
have three main streams: events, teaching, and 
research – and that work in all three streams 
is well under way. This year saw the launch 
of a new module on the MBA – Complexity, 
Organisation and Values, which will form the 
core of the teaching thrust of the centre and 
there are plans to roll out executive education 
short courses around values-based leadership 
in the near future. In April, a new leadership 
series – the Leadership Salon – was launched 
in collaboration with the Association of Allan 
Gray Fellows. These small-scale regional 
events will reunite Allan-Gray Fellows around 
South Africa to enable them to explore 
facets of entrepreneurial leadership through 
experiential mediums such as facilitated 
dialogue, audiovisual media and art. 

On the research front, PhD students are already 
engaged in research projects. Nyathi said that 
the students will be exploring such questions 
as: what kind of role can values play in building 
a country and driving growth and development 
in a different way with the ultimate aim of 
developing case studies on values-based 
leadership that speak to a South Africa 
context. “A lot of the work we will do is about 
context,” said Nyathi. “We have to situate 
our leadership teaching and understanding 
in a context. But at the moment not much 
is actually known or understood about how 
values play out in African organisations.”

Nyathi believes that South Africa’s corporate 
culture must be developed further to be 
responsive to local demands, while still keeping 
in step with the international commercial tune. 
“It is not just about drilling Western practices 
into managers. I hope to engage and challenge 
students to adapt these well-established 
business practices to the local, national and 
commercial African climate,” he said.

With world economies still experiencing the 
negative consequences of intensely profit-
driven leadership, Nyathi believes that certain 
South African and African values can be 

“Values-based leadership is not just about one person 

but about empowering and disseminating values to a 

broader group. With leadership studies, there is often 

a danger of being obsessed with the single person, 

but the centre will strive to keep a broader focus.”

moulded to form a new professionalism and 
corporate ethic that will better serve African 
businesses and the communities they work 
in. “Western concepts of management have 
served us well, but it is time to make them 
accessible and workable in an African context. 
There are local, home-grown values such 
as communitarian dialogue and decision-
making, which could be used to pollinate well-
established international practices. It is these 
kinds of intercultural perspectives I would like 
to introduce to the GSB curriculum,” he said.

“It is these kinds of 

intercultural perspectives 

I would like to introduce to 

the GSB curriculum.”

He added that research at the centre will 
also emphasise the organisation over the 
individual. “Values-based leadership is not just 
about one person but about empowering and 
disseminating values to a broader group. With 
leadership studies, there is often a danger of 
being obsessed with the single person, but 
the centre will strive to keep a broader focus.”

According to Nyathi, there will be active 
collaboration between the Centre and the 
Allan Gray Orbis Foundation and to some 
extent with Allan Gray Limited in setting 
the research agenda. At the same time, the 
foundation will benefit from the fresh research 
and input to improve its endeavours. 

Baets added that the centre is a bold step 
for business education on the continent, 
even the world. “Not many business schools 
have a values-based leadership faculty, and 
collaborating with Allan Gray, an organisation 
that has always held values as integral to its 
mission, our symbiotic relationship will ensure 
that we shape leaders who can develop new 
solutions to intractable challenges,” he said. 

“Coming, as it does, at the time of the death of 
Nelson Mandela, the awarding of the Chair will 
give new impetus to the work of living out his 
legacy in the world of business.”

Africa’s top 
business school 

gains prestigious 
new Chair in Values-

based Leadership
By  andrea botha
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Africa’s top conference on lean management research and practice 

Cape Town 17–19 September 2014

The UCT Graduate School of Business has joined a unique 
collaboration between top business schools in BRIC countries 
to help business and investors find out how to make the most 
of emerging markets in Africa. 

The school has joined the BRICs on BRICs programme, following an 
expression of interest by participants about the business environment 
on the African continent. BRICs on BRICs is a partnership between 
four of the best business schools in Brazil, Russia, India and China: 
the Fundação Dom Cabral (FDC) from Brazil, the Moscow School 
of Management SKOLKOVO from Russia, the Indian Institute of 
Management Ahmedabad (IIMA) from India and the Cheung Kong 
Graduate School of Business (CKGSB) from China.

According to John Luiz, the academic director of the South African programme, the importance of 
including Africa becomes clear considering that countries like Ethiopia, Mozambique, Niger, Sierra 
Leone and Rwanda have of the fastest growing economies in the world. The World Bank also raised the 
medium-term economic outlook for sub-Saharan Africa to 5.5%, up from 5.2%, which was predicted 
six months ago.   

NEWS ROUND-UP
GSB celebrates record 
10 years in global ranking

African innovation set to 
happen here

Four of the best

GSB joins prestigious BRICS 
programme

CALL FOR PAPERS ON ORGANISATIONAL INNOVATION

The UCT Graduate School 
of Business has risen to 
59th place in the prestigious 
annual Financial Times (FT) 
MBA ranking, the premier 
ranking for business schools 
worldwide. 

The GSB remains the only 
business school in Africa 
ranked in the FT MBA Top 100 
for its full-time programme, 
and this is the 10th consecutive 
year that it has been listed. 
 
Director of the GSB, Walter Baets, said that the ranking denotes 
the GSB’s commitment to providing a world-class business 
education. “We are very proud that our hard work and vision have 
been acknowledged in this way – the GSB is continually striving to 
ensure that we remain rooted in relevance while acting as pioneers 
of innovative business education, and the FT rankings stand as a 
testament to this.”

The FT rankings are regarded as the authoritative rankings of 
business schools, partly because of the manner in which they 
are compiled. For the MBA ranking, the  FT incorporates 20 
different sets of criteria, including survey responses from alumni 
who graduated three years prior to the ranking, and a range of 
information from the business schools. Salary and employment 
statistics are also weighted heavily. 

The GSB has seen a significant rise in international students, who 
come to the school because it is internationally benchmarked and 
also has a reputation for exploring business model innovation in a 
developing economy context. 

The UCT Graduate School of Business (GSB) has created an 
innovative space at the heart of its campus, to break the mould of a 
traditional business education and allow more holistic and creative 
responses to African challenges to emerge.

The Solution Space is dedicated to inventing and testing new business 
models, products and services, and incubating businesses aligned to 
African markets. It will act as a collaborative living lab for students, social 
innovators, entrepreneurs, foundations, government and industry players, 
who are interested in finding new and creative ways to address complex 
problems on the continent. Solution Space Manager Sarah-Anne Arnold 
says that the space is a manifestation of the business school of the future. 
“Business schools need to shift to meet the needs of an unpredictable 
and unequal world. This means we need to move away from just training 
MBAs towards getting involved in creating new business solutions for 
the world. We need to be more hands-on by turning out real solutions 
to real problems.” 

The multi-million rand initiative, which forms part of the Workshop 17 
project (a joint initiative of the V&A Waterfront and UCT GSB) has received 
funding from the UCT Vice-Chancellor’s Strategic Fund and The Bertha 
Centre for Social Innovation and Entrepreneurship. The SAB Foundation 
has also partnered with UCT GSB with a funding commitment of  
R1-million as seed capital for promising social entrepreneurs. The space 
will be attractive both to start-up companies in search of hot-desk space 
at a nominal fee and also to entrepreneurs in need of advice and funding. 

Ahead of its flagship annual Business of Social and Environmental Innovation (BSEI) 
conference, the UCT Graduate School of Business is calling for submissions from academics, 
researchers and practitioners who would like to participate in the event.

Tackling service 
delivery crisis
Professor Norman Faull has been appointed as 
an advisor to the Department of Performance 
Monitoring and Evaluation (DPME) within 
the Presidency to help roll out an Operations 
Management Support Programme to boost 
service delivery in SA. 

59th
2014 ranking 

Only African full-time 
MBA ranked in the 

Financial Times 
Global Top 100

Faull, founder of the Lean Institute Africa at 
the UCT GSB, says that an effective solution 
to South Africa’s service delivery challenges 
lies in proper and effective operations 
management, specifically the implementation 
of lean management principles in 
government service organisations.“We can 
bring about huge transformation in the way 
an organisation functions by implementing 
sound operations management practices and 
lean principles,” he said.

Conference to foster strong and 
competitive organisations in Africa
The Lean Institute Africa (LIA) will host its 
biennial Lean Summit Africa this September 
focusing on ways to improve service delivery, 
cost-effectiveness and staff morale in the 
public and private sectors and highlighting 
techniques to eliminate waste in products and 
services in African organisations. 

Under the theme Relentless Leadership, 
the summit has secured a line-up of top 
international speakers, including: Michael 
Ballé, associate researcher at Telecom 
ParisTech; Ian Glenday, senior fellow of the 
Lean Enterprise Academy in the UK; Denise 
Bennet, lean programme manager at the City 
of Melbourne; and Johan van Zyl, president 
and CEO of Toyota South Africa. 

The Lean Institute Africa is part of the Lean 
Global Network and the only organisation of 
its kind in Africa. It is a non-profit organisation 
that seeks to promulgate lean management 
practices across the continent. 

This is the 7th Lean Summit Africa and it will 
take place from 17–19 September at the 
Vineyard Hotel Conference Centre in Cape 
Town. For more information on the summit 
contact Annie Matubatuba on 021 406 1226 or 
email annie@upavon.co.za.

This is the 4th annual BSEI conference and it 
is set to take place from 23–24 October 2014. 
The theme for this year is: design thinking to 
balance stability in organisational innovation.

Conference chairs, Professor Kosheek 
Sewchurran and Dr Verena Bitzer, say they 
are looking for papers that contribute 
to the overarching objective of the BSEI 
conference series, which is to create a better 
understanding of the role of business and 
organisational thinking in resolving societal 
issues, especially from an African perspective.

“We are looking for stories, narratives, case 
studies and conceptual contributions that 
recount organisational efforts to drive social 
innovation and distil practices, concepts 
and principles,” says Professor Sewchurran. 
“The conference is not only about sharing 
theoretical knowledge, but about discussing 
practical solutions and challenges as well.”

Academics and researchers interested in 
submitting a paper, or who would like more 
information can email bsei@gsb.uct.ac.za by 31 
July 2014. Online registrations open on 15 July. 

Solution focused: The newly established Solution Space on the GSB campus will 
foster research and collaboration to tackle African challenges.

Four of South Africa’s top business schools have been listed in 
the prestigious 2014 Financial Times global ranking for Executive 
Education Customised Programmes, a significant achievement 
given the highly selective nature of the rankings. 

The UCT Graduate School of 
Business, the Gordon Institute of 
Business Science, Stellenbosch 
Business School and Wits Business 
School have each secured a spot 
in this annual ranking, which 
tracks the top business schools 
in this category and presents a 
global benchmark for providers 

of executive education. The 
customised ranking is calculated 
using data from two sets of online 
surveys – one for schools another 
for clients. Business schools are 
asked for details of a number of 
top clients, who are then invited to 
complete an online survey about 
the school that nominated them.
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APPOINTMENTS
WELL-KNOWN

MEDIA 
PERSONALITY

JOINS GSB

Radio personality and TV presenter 
Saskia Falken-Hickey has joined the UCT 
Graduate School of Business (GSB) as the 
new head of marketing.

South Africans have come to know Saskia 
Falken as a radio personality, television 
presenter and public relations specialist. She 
brings all of this and more to her new role as 
Marketing Intelligence and Strategy Manager 
at the UCT GSB. Not many people know that 
this versatile media expert – who now goes by 
her married name of Hickey – also has a keen 
business brain coupled with a deep social 
conscience.

“The GSB is such an exciting brand to work 
with,” says Falken-Hickey, explaining that she 
will be reviewing the brand and helping to take 
it forward in line with the vision of the school. 
“We will be reviewing where we are as a brand 
and then begin to formulate a strategy that is 
in keeping with our passion for values-based 
leadership and social innovation.”

The GSB is recognised as Africa’s top business 
school and has recently risen to a prestigious 
59th place on the Financial Times global ranking 
for full-time MBAs. But Falken-Hickey says there’s 
still lots of work ahead. “I think we need to tell 
more of our stories. While we’ve done incredibly 
well in the rankings; that is just one story to tell 
about the GSB. Another would be that the GSB 
offers not only the best business education on the 
continent, but also the space where the leaders 
of tomorrow’s emerging market environments 
are shaped.” 

Falken-Hickey recently completed her MBA at 
the school and says doing the degree changed 
her life. With her background in media (she 
worked at the SABC, Heart 104.9 FM and ENCA), 
she brings a wealth of experience and contacts in 
the PR and marketing world. She credits her years 
of experience in the industry with knowing how 
to build good relationships and really listening 
to people, as well as understanding markets and 
how to communicate important messages.

Director of the University of Cape Town 
Graduate School of Business (GSB), Walter 
Baets, has been elected as the chairperson 
of the Association of African Business 
Schools (AABS).

AABS is a network of African business 
schools, formally established in October 
2005 and registered as a non-profit 
organisation in September 2007. 

Through capacity building, collaboration, 
and quality improvement programmes 
for deans or directors and faculty from 
African Business Schools, it aims to help 
build effective business schools in order 
to improve management education in 
Africa and thus enhance the relevance 
and contribution of business schools to 
African development.

“It’s good for the GSB to be able to play a more 
active role in this fine association. Traditionally, 
the GSB has had more collaborations with US 
and UK business schools, so the AABS allows 
us to build more relationships with other 
African schools – something which I believe, in 
the spirit of creating African management for 
Africa, is very important,” said Baets, who took 
up the position on 1 January 2014.

Baets believes that African business schools 
need to develop their own identity if they are 
to respond appropriately to Africa-specific 
business and management challenges, 
something which, in his position as 
chairperson, he hopes to have the opportunity 
to investigate. 

“In order for business leadership on the 
continent to move forward, business schools 
cannot merely adopt prescribed ways of 
doing things. Through AABS, African schools 
are able to encourage better co-operation 
in the African context, enrich discussions, 
see what has worked for other schools, and 
generally improve the quality of business 
schools in Africa.” 

In a role that will help shape policy-making 
in South Africa, UCT GSB professor and 
emerging market economics expert John 
Luiz has been named a national member of 
the Council of Statistics South Africa. 

Responsible for all social and economic 
statistics in the country – ranging from 
censuses to monthly and quarterly reports 
on the Consumer Price Index and official 
unemployment rates – Statistics South Africa 
is a key organisation in ensuring that decision- 
and policy-making in the country is informed 
by accurate statistics. The Council consists of 
25 members appointed by government. 

Luiz, who is a member of various professional 
bodies including the national councils of the 
Economic Society of South Africa (currently 
president-elect) and the Economic History 
Society of South Africa, said that he is 
honoured by the appointment, and is glad that 
economists will be represented in Statistics 
South Africa, a body that he described as “an 
important asset which helps shape the future 
of South Africa.” 

Luiz said that in an emerging market such as 
South Africa, productive debate and policy 
decisions require trustworthy, comparable, 
and understandable statistical information, 
a responsibility that Statistics South Africa 
takes seriously. 

“As an economist – a field that relies 
heavily on data, I feel the appointment is 
especially relevant. Having a centralised, 
reliable and high-quality information source 
to inform the governmental, scientific and 
commercial sectors is vital, and having 
leadership in South Africa that is willing 
and capable of using a knowledge base for 
evidence-based decision-making is equally 
important. I’m excited to be a part of the 
system that will ensure the data is both 
appropriate and legitimate,” said Luiz.

UCT GSB DIRECTOR
TO LEAD AABS INTO
THE FUTURE

Doing business with China?

For more information

Dates: 16 to 18 July 2014
Tuition Fees: R 12 800

Contact: Ann Wium 
Tel: +27 (0) 21 406 1314

Email: Ann.wium@gsb.uct.ac.za
Web: www.gsb.uct.ac.za/execed

Whether you are 
an entrepreneur or 
come from a large 
organisation, the path 
to success lies in the 
Doing Business with 
China open programme 
at the University of 
Cape Town Graduate 
School of Business

GSB prof 
appointed to 
council of 
statistics 
south africa

www.rothko.co.za
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The most striking fact about the late Nelson Mandela is that one 
type of person went to prison and 27 years later, a completely 
different individual emerged. A terrorist and freedom fighter – to 
some – entered prison determined to fight, to the bitter end, his 
oppressors, and a gentle unifying figure with no shred of resentment 
or bitterness emerged. 

How did such a miraculous transformation come about? I teach 
consciousness and personal transformation at the UCT Graduate School 
of Business (GSB) and I have often used Nelson Mandela as an example 
of true personal transformation. Mandela went through a dramatic 
transformation while in prison and it is this we need to reflect on to be 
able to understand the man himself, but also what we need to do to 
continue the work he began for us.       

The Nelson Mandela who walked out of prison was not a politician; he 
was a wise old man. He was not a Winston Churchill or Martin Luther 
King or even Mahatma Ghandi – he was way above all of them.  I want 
to argue that Nelson Mandela was a spiritual being. The freedom fighter 
had transformed into a Dalai Lama.

To understand Nelson Mandela we need to turn to the scriptures and 
spiritual traditions. We need to look at figures like Shantananda Saraswati, 
Nisargadatta Maharaj, the Buddha, Jesus, Allah, and modern spiritual 
philosophers like Ken Wilber. We need to turn to the wisdom traditions 
of East and West and study among others the Bhagavad-Gita and the 

NELSON 
MANDELA 
Beyond the 

idolatry
UNDERSTANDING CONSCIOUSNESS  
AND PERSONAL TRANSFORMATION 

By Shadrick Mazaza

As we mourn and 
celebrate the life of Nelson 

Mandela, we need to 
move beyond merely 
idolising a great man 

towards understanding 
how we can learn from 

him and continue the 
work he began.

Upanishads. All of these are probably best 
summarised as “perennial wisdom” that has 
a core theme of the notion that there dwells 
inside every sentient being a transcendent 
being, a true self or a universal self, the self 
of all. Put another way, there are two selves 
in each of us – a personal self and a spiritual 
self.  All these traditions speak of a path or 
a process that one may follow. If followed 
to its conclusion, the result is a rebirth or 
enlightenment, exposure of spirit within and 
supreme liberation.

In the spiritual traditions, these two aspects 
of us are described in various ways such as 
immanent and transcendent; physical and 
spiritual; local and non-local; mortal and 
immortal. The very wise, enlightened old 
Mandela who came out of prison displayed 
identification with this “higher self” the 
spiritual traditions speak of. Mandela was a 
master of his destiny – a master of the creation 
and a companion of his true self, as some 
other wise man put it. He had deep knowledge 
and understanding of the rules governing 
the Universe and that the same rules also 

govern the behaviour of human beings.  As 
a companion of one’s true self, he had an 
understanding of the two selves that exist in 
each human being and that wisdom is born 
out of knowing, understanding and identifying 
with this enlightened or “angelic” self.

Almost any individual who has ever been 
described as “enlightened” came from some 
spiritual tradition, they joined a spiritual 
path and transformed as a result into a 
compassionate and serene individual. I cannot 
think of one who became a politician at the 
end of that process. Mandela is truly unique in 
that he never joined any spiritual tradition and 
as a wise old man, became a politician and 
president of a country.     

So, how did Nelson Mandela evolve into this 
magnificent human being? He himself said 
he was never a member of any organised 
religion. We can only assume then, that he 
spent his time in his prison cell in some form 
of meditation and contemplation on the 
profound questions: Who am I? Where did I 
come from? Where am I going? What is this 
Universe and what is my place in it? These are 
the fundamental questions ancient wisdom 
traditions profess that contemplation of is 
the only way to attaining wisdom. Mandela’s 
behaviour and what he and others have written 
and said about him, suggests that he engaged 
in deep exploration of these fundamental 
questions.

Mandela showed evidence of having read 
widely across spiritual traditions and made 
references to some of these readings in his 
speeches and publications. He cited one 
poem he claimed to have sustained him and 
helped him to endure the agony of prison life.  
The poem Invictus written in 1875 by William 
Ernest Henley was said to have been recited by 
Mandela to other prisoners and he said he was 
empowered by its message of self-mastery. 
Henley was a victim of tuberculosis and had 
a below-knee amputation, incapacitated 
and facing death, but his poem expresses a 
transcendence of these constraints.

Mandela’s behaviour when he walked out 
of prison showed that not only did he 
understand and cherish the message in this 
poem, but he lived it. His personal mastery 
is best exemplified by his unquestioning 
forgiveness of those who tortured him and 
took 27 years of his life. 

Masters acquire a deep knowledge of who 
they are and live according to their highest 
values. According to John Demartini, living 
by our highest values enables us to live a 
life of meaning and purpose and be inspired 
from within to stay focussed on our path, our 
mission. We are then able to accept friend and 
foe, support and challenge, pleasure and pain, 
equally. 

Mandela had an Afrikaans woman as his aide 
and had lunch with the wife of the architect of 
the system that robbed him of his life. Mandela 
himself said that as he walked through the 
gates of prison, he looked back and decided to 
leave bitterness, hatred and feelings of revenge 
behind the prison walls because if he did not, 
he would remain a prisoner of his own mind.

“Mandela’s personal 

mastery is best exemplified 

by his unquestioning 

forgiveness of those who 

tortured him and took 27 

years of his life.”

Self-observation, reflective practice, contem-
plation and mindfulness are some of the tools 
one needs to develop self-knowledge and 
personal mastery. In an excerpt from Mandela: 
the Authorised Biography by Anthony 
Sampson, Nelson Mandela gives some 
evidence of his engagement with this process 
while in prison:

“You may find that the cell is an ideal place 
to learn to know yourself, to search realistically 
and regularly the process of your own mind 
and feelings. In judging our progress as 
individuals we tend to concentrate on external 
factors such as one’s social position, influence 
and popularity, wealth and standard of 
education … But internal factors may be even 
more crucial in assessing one’s development 
as a human being: honesty, sincerity, simplicity, 
humility, purity, generosity, absence of vanity, 
readiness to serve your fellow men – qualities 
within reach of every soul – are the foundation 
of one’s spiritual life … at least, if for nothing 
else, the cell gives you the opportunity to look 
daily into the entire conduct to overcome the 

“The Nelson Mandela who walked out of prison was not a 

politician; he was a wise old man. He was not a Winston 

Churchill or Martin Luther King or even Mahatma Ghandi 

– he was way above all of them. I want to argue that 

Nelson Mandela was a spiritual being.”
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Human rights activist and advocate 
Thuli Madonsela has more to offer South 
Africans than her hardline stance on 
government corruption – she embodies 
a leadership quality that others would do 
well to emulate.

“Thuli Madonsela is very centred. Her 
leadership style is non-reactive and very clearly 
on point. She signals her intention and she 
holds her presence. This gives her enormous 
integrity and adds credibility and moral 
authority to her professional presence,” says 
Liz de Wet, course convenor of the Women in 
Leadership programme at the UCT Graduate 
School of Business.

De Wet says that when Madonsela published 
the report on Nkandla, she maintained her 
composure while under severe pressure and 
won respect from all quarters. 

“By being steadfast and not allowing herself 
to be drawn into derogatory comments about 
herself, she strengthens her message, instead 
of weakening it as her detractors may have 
intended,” notes de Wet.
 
Madonsela’s strong leadership presence 
has contributed to her success, professional 
standing and the impact she has on the political 
sphere. Helping other women to develop their 
own signature presence is a cornerstone of 
the Women in Leadership programme at the  
UCT GSB.

De Wet says that despite the fact that many 
studies have shown that greater gender 
diversity is good for businesses, improving 

bad and develop whatever is good in you.  Regular meditation, say of 
about 15 minutes a day before you turn in, can be fruitful in this regard. 
You may find it difficult at first to pinpoint the negative factors in your life, 
but the tenth attempt may reap rich rewards. Never forget that a saint is 
a sinner that keeps on trying.”

The UCT GSB has established personal development as the capstone 
for all its academic programmes. This is as a result of a worldwide 
debate in schools of business management on the need for educational 
institutions to produce more rounded business leaders and not just 
business administrators. Producing wise leaders with a raised level 
of understanding of themselves and their world requires not just an 
increase in the level of knowledge but also a rise in their “level of being” 
through self-knowledge. Personal transformation is also to be an integral 
component of the Allan Gray Centre for Values-based leadership at the 
GSB, which seeks to integrate values, meaning, purpose, creativity and 
innovation. 

South Africa and the world need to move beyond idolising Mandela 
and begin a process of looking inward and going on our own journeys 
of personal mastery. There is a Mandela in each one of us, waiting to 
be discovered and when enough people achieve this and begin to 
behave more like him, the transformation the country needs will begin to 
manifest.  Be the change you saw in Madiba. 

“The UCT GSB has established personal 

development as the capstone for all its 

academic programmes. This is as a 

result of a worldwide debate in schools 

of business management on the need for 

educational institutions to produce more 

rounded business leaders and not just 

business administrators.” 

Taking notes on 
leadership from  

Thuli Madonsela
South Africa’s Public Protector, Thuli 

Madonsela, has a strong sense of ethics 
and moral sensibility and this defines 

her leadership signature.

all aspects of company culture and ultimately 
translating into profits and greater productivity, 
women are still under-represented at the top 
tier of business and government.

Each year, for the past seven years, the 
annual McKinsey Women Matter study has 
shown that companies with women in senior 
executive positions perform better than those 
with no women at the top. Yet in South Africa, 
Women24 article earlier this year stated that at 
the top 10 biggest SA companies, only 19% of 
board members are women, and 30% of senior 
management are female. 

“The only leverage a leader 

really has is themself. This 

is something that Thuli 

Madonsela demonstrates 

very strongly.”

There is a philosophy that diversity gives a 
more accurate view of reality. The more diverse 
boards are, the more accurate the perception 
is of what is going on, the more agile the 
company is, which, in return, leads to better 
results,” says de Wet.  

She adds that while more women are entering 
senior leadership, many challenges remain. 
Women continue to struggle to balance 
responsibilities at home with the demands of a 
high-pressure job. But companies are coming 

to realise that appointing women to senior 
positions – and being flexible about their 
working conditions to help them stay there – 
not only looks good on paper, but is actually 
good for the company as well.  

According to Samantha Crous, Regional 
Director of the Top Employers Institute: 
Africa and Benelux, research shows that 
top employers are increasingly spending 
more on education and training as well as 
on employee benefits (such as more child 
care or crèche facilities and flexible work 
hours). Of all the companies that took part 
in the certification programme in 2012, 89% 
said they offered leadership development 
programmes, signalling that companies are 
increasingly becoming aware of the benefits 
of diversity and upskilling leaders, says Crous.  

“There is growing pressure on organisations 
to be much more innovative, collaborative 
and responsive,” says Professor Walter Baets, 
Director of the UCT GSB. He says a lack of 
inspired leadership and a fear of innovation 
can have disastrous effects on companies.  

De Wet says the broad challenge in the 
business world is to change the narrow views 
of leadership that are prevalent. We need to 
create a much broader spectrum for different 
kinds of leadership. “The only leverage a 
leader really has is themself. This is something 
that Thuli Madonsela demonstrates very 
strongly. So this is what we are looking at – 
transforming the self to amplify impact for an 
individual and an organisation.”  

'Invictus' 

By William Ernest Henley (1849 – 1902)

I am the master of my fate: I am the captain of my soul.

Out of the night that covers me,

Black as the Pit from pole to pole,

I thank whatever gods may be

For my unconquerable soul.

 

In the fell clutch of circumstance

I have not winced nor cried aloud.

Under the bludgeonings of chance

My head is bloody, but unbowed.

Beyond this place of wrath and tears

Looms but the Horror of the shade,

And yet the menace of the years

Finds, and shall find, me unafraid.

It matters not how strait the gate,

How charged with punishments the scroll,                                 

I am the master of my fate: I am the captain of my soul.
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On a rainy Wednesday morning last 
December, US president Barak Obama told  
the world that Nelson Mandela had set us 
a high bar.

In this, an election year, it is irresistible to ask – 
how are we going to measure up? How will the 
legacy left to us by the late, great, Madiba play 
out in the country – not just in terms of political 
leadership – but in business and civil society? 
Every aspect of society needs to ponder how 
far or near they are in relation to that bar. 

All too often the answer is – quite a distance. 
In business, since the financial crisis, we have 
become more attuned to the need for more 

ethical business and perhaps more outspoken 
about those (Enron, Lehman Brothers, Libor) 
who fall way below the bar.

The corporation, seen in past decades as 
the cornerstone of our economic system 
– stable, trustworthy, providing growth 
and employment for the advancement of  
society – has a tarnished reputation. Although 
corporations  have contributed to increased 
wealth in certain parts of society, they have 
had a negative effect in other parts of the 
world and on its people, and it is time to 
remedy that.

Influencing this shift towards more ethical 
business is ever increasing organisational and 

market complexity and uncertainty fuelled 
by more empowered customers, flatter 
organisational structures, and greater levels 
of communication through technological 
advances.  

What most of these scandals show us is that, 
as long as profits and shareholder value are 
put at the centre of business decision-making, 
we limit the potential of business to make a 
more positive impact on the world.

We are not suggesting that business must 
do away with profit, but that it should seek 
first to add value and then to make profits. 
A fundamental shift from the Friedman-style 
profit as the single motive for business to 
finding innovative ways to bring people and 
the environment to the centre is needed. 
Innovation not exploitation should drive policy 
in business.

Harish Manwani, COO of Unilever puts it 
well: “Companies cannot afford to be just 
innocent bystanders in what’s happening 
around them. They have to begin to play their 
role in terms of serving the communities that 
actually sustain them,” he said, in a recent 
TED talk. “We have to move to an and/and 
model.  Which is, how do we make money 
AND do good? How do we make sure that 
we have a great business but we also have a 
great environment about us?”

Manwani, correctly, thinks that leadership, 
more specifically values-based leadership, 
will play a key role in bringing about this shift. 
“Values and purpose are going to be the two 
drivers that are going create the companies of 
tomorrow,” he said.

Companies and societies are in great 
need of leaders who are able to refocus 
their organisations on the task of creating 
wealth, while also adding value to society 
through meaningful, purposeful and  
inclusive business. This means, among other 
things, finding ways to contribute to the 
development of the economy and society 
in which they are operating, whether rich or 
poor, mature or emerging. 

This is when business will show its real power 
for good. And there are plenty of examples 

of this from multinationals, like Unilever, which 
simultaneously sells soap and runs the world’s 
largest hygiene and health programme, to 
small social entrepreneurs like SavvyLoo, a 
South African start-up and one of the finalists 
in the 2013 Innovation Prize for Africa, which 
has developed a waterless toilet to improve 
environmental impact and decrease the 
potential for disease in rural areas.

The most commonly held view about Nelson 
Mandela is that he was a leader who embodied 
values. Whether you agreed with him or not, 
he refused to budge on his deepest beliefs of 
unity, freedom and justice, and this is largely 
why he has earned the respect of such a 
divergent group of people from all corners of 
the planet.

“Of course, we can’t all be 

Mandela – and nor should 

we want to be”. 

Of course, we can’t all be Mandela – and nor 
should we want to be. Imitating him is not 
enough, as scholar of values-based leadership 
Harry M. Jansen Kraemer Jr says: “becoming 
the best kind of leader isn’t about emulating 
a role model or a historic figure. Rather, your 
leadership must be rooted in who you are and 
what matters most to you.” 

Values-based leadership is intensely personal. 
It is about self reflection, courage, honesty and 
humility. It is about understanding the balance 
between your needs and those of others. In 
business, as in government and other sectors, 
it should be about creating organisations and 
institutions that people can’t do without.

In trying to assess if we are measuring up to 
the bar that Mandela has set us we should 
ask ourselves the question: If your business 
went bankrupt or your organisation closed 
down tomorrow, what would be missing from 
society; and if the answer is nothing, then you 
probably are not adding the value that you 
could and should be.

Would we miss you 
when you are gone? 

UNDERSTANDING VALUES-BASED LEADERSHIP
By Walter Baets

Leaders, both political and 
in business need to ask 

themselves the question, what 
value are they adding to the 

world around them?  

“Companies cannot afford to be just innocent 

bystanders in what’s happening around them. They 

have to begin to play their role in terms of serving 

the communities that actually sustain them. We have 

to move to an and/and model. Which is how do we 

make money and do good?”
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Purpose before profit
By Dave Marrs

Allan Gray, the founder 
of Allan Gray Proprietary 

Limited and co-founder 
of the Allan Gray Orbis 

Foundation, and the man 
behind the establishment of 

the Allan Gray Centre for 
Values-based Leadership at 

the UCT Graduate School 
of Business, talks about 

what has driven him in his 
career and why business  

– and society – 
need to find a new 

moral compass. 

NATIONAL elections invariably train the spotlight on 
governance. Equally predictable is that opposition parties 
will disapprove of what is revealed about the incumbent 
governing party.

It is therefore no surprise that the buildup to South Africa’s Election 
2014 saw a focus on corruption, maladministration, the wastage 
of public resources and financial scandals, most notably the 
allegation that President Jacob Zuma benefited personally to the 
tune of more than R200m from irregular “security upgrades” to his 
home at Nkandla.

While at least some of this can be written off to electioneering, 
there is a widely held public perception that moral standards have 
been slipping in South Africa, not only in government but across 
society, including business. Far from having been suppressed 
by the 2008 global financial crisis and subsequent recession, the 
straitened times appear to have increased the amount of fraud 
and general unethical behaviour taking place in society. The 
lament that is frequently heard is that the country has lost its moral 
compass; that South Africans no longer share a common set of  
ethical values.

“It is only if the client is satisfied 

that you can help more and more of 

society. Maximising shareholder value 

is a crazy philosophy because it’s 

short term; it’s not sustainable.”

In the case of business, this is seen to be reflected in the widening 
pay differential between company executives and the average 
worker, and conflict between trade unions and the corporate sector 
over retrenchments and what should be considered an acceptable 
return on investment.

Violent confrontations such as the 2012 Marikana massacre, 
when 34 striking platinum miners were killed and 78 wounded 
by police gunfire, point to a complete breakdown in the 
relationship between some companies and their employees, 
despite their adherence to basic employment regulations, 
the existence of liberal labour laws that grant trade 
unions free access to the workplace, and the widespread 
application of corporate social investment programmes in  
surrounding communities.

The government’s response to such incidents has been to pass 
legislation covering, among others, black economic empowerment, 
minimum wages, employment equity and increased regulation of 
the extractive industries. 
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These ostensibly benefit employees, local communities, and the state 
through royalties and free carry arrangements, but tend also to make it 
more difficult to do business in the country. There are indications that 
South Africa is no longer a preferred destination for foreign capital 
seeking investments in emerging markets, for instance, with the mining 
sector in particular experiencing damaging disinvestment.

It is clear that to avoid a downward spiral of disgruntled employees, a 
pressurised government attempting to legislate the nation to prosperity, 
and capital flight, a social compact is required to achieve consensus 
on a way forward that benefits society as a whole. Key to this is the re-
establishment of a value system that is accepted by all, and it is in the 
long-term interests of business that it take the lead in this endeavour.

It is for this reason that the establishment of the Allan Gray Centre for 
Values-based Leadership at the Graduate School of Business is such an 
important development. The centre, which has been funded by Allan 
Gray, founder of Allan Gray Proprietary Limited and co-founder of the 
Allan Gray Orbis Foundation, and his wife Gill, will explore new ways of 
doing business based on purpose and sustainability, with the intention of 
creating dignity and belonging in the workplace.

To Gray, values-based leadership involves a fundamental questioning of 
the principles by which many firms have been doing business, and the 
chair will explore what is required for the generation of new business and 
economic practices that are geared towards adding more value to society.

While this corporate philosophy of first trying to make a positive 
difference to others may seem inconsistent with running a profitable and 
successful firm, Gray says that nothing could be further than the truth. 

“Acting in society’s interests can be and is good business. Over 40 years 
ago Allan Gray was founded with this conviction and ethos, yet has 
managed to prosper in South Africa’s intensely competitive field of asset 
management,” he says.

The Grays’ involvement with the GSB started about three decades ago, 
when they endowed a Chair for Strategic Management, and Allan Gray 
Proprietary Limited contributed by managing these endowed funds.

Then Walter Baets, Director of the GSB, and his wife, Erna, published 
their book Rethinking Growth: Social Intrapreneurship for Sustainable 
Performance, and Gray says he was “astounded to find an academic 
echoing my colleagues and my own thoughts on the matter as practised 
by Allan Gray Proprietary Limited ever since its formation 40 years ago. 
That was largely how the centre came about – a meeting of mutual 
minds.”

However, the search for someone to fill the chair took several years, with 
a selection committee “scouring the world” to find the right person. 
Gray even approached Harvard Business School for advice, and was 
warned that filling this sort of post was particularly difficult “because 
you cannot know that the person will fulfil the vision”, and that it was 

best to appoint someone the school knew. 
“That was the conclusion the selection 
committee eventually came to themselves. I 
was delighted when they suggested Walter ... 
It was the perfect solution.”

Gray says his own philosophy of doing 
business started “more as a way of thinking” 
when he started Allan Gray Proprietary 
Limited in Cape Town in 1973 with just him 
and a secretary, rather than as a formal vision. 
“I believed in leading by example and not in 
writing down a lot of guidelines and telling 
people how to operate. Anyway, it wasn’t 
necessary then because we were small 
enough to all be in one office and the ethos 
could permeate the organisation almost  
by osmosis.”

However, this changed in 1989 when Allan 
Gray and his son William, along with Alan 
Gilbertson and Andrew Veglio, founded 
Orbis, the global asset management 
business, and launched the Orbis Mutual 
Funds in 1990. “We then realised that with 
our opening up offices in other countries the 
ethos was not as easily perpetuated and we 
had to write it down, so we formalised it for 
both Orbis and Allan Gray Group Proprietary 
Limited, which now have what I suppose are 
their founding principles. In the case of Orbis, 
the focus is on a core values document; which 
is what we are trying to achieve.”

Gray says these core values coincide with the 
GSB’s values-based leadership approach “in 
a narrow sense”, as “we try to stick to our 
knitting, which is excelling on behalf of our 
clients in professional asset management, 
whereas Walter’s philosophy has a much 
broader approach”.

Values-based investing entails finding 
companies that are managed by people 
whose driving motivation is to “really make 
a positive difference”, Gray says, not only for 
their shareholders but to society overall. “I am 
very much attracted to that type of company, 
as a great, sustainable investment.”

However, he believes the values applied 
to stock-picking are more tertiary than the 
core values required for successful and 
sustainable management. “When I decided 
to start my own business I sat back and 
asked myself: what’s important; what do 
you want to accomplish? Having worked 
in asset management with some great 
firms, we were competing against other 
firms to excel in investment management, 
but I never met a client in eight years. I 
felt we were missing something, because 
our driving motivation was just to beat  
the market.

“The global financial crisis really showed 
the weaknesses of the blatant capitalist 
philosophy that was expounded in the 

business schools of the US for decades – 
that if the president of a company sought to 
maximise shareholder value everything else 
would fall into place, and that this would 
promote the well-being of society. As if it 
was automatic.

“The obsession with profit was what led to 
the excessive remuneration of executives 
and the culture of stock options, and of 
course, the increasing gap between the 
haves and have-nots. The market crash was 
a very important shift, because it brought 
out the awareness of what was going on in 
society at large.

“At Allan Gray we set out to create wealth 
for clients and give them a sense of financial 
security, not only to provide the best returns 
but to meet their needs. The stock market is 
driven by greed and fear, and we wanted to 
meet real needs, not wants.

“What investors need is the feeling of 
security that comes with a good rate of 
return without too much risk. That became 
our rationale, the sense of purpose for the 
business. We set out to win the trust and 
confidence of our clients by excelling on 
their behalf and being very client-centric.

“The global f inancial crisis really showed the 

weaknesses of the blatant capitalist philosophy that 

was expounded in the business schools of the US for 

decades – that if the president of a company sought 

to maximise shareholder value everything else would 

fall into place, and that this would promote the well-

being of society. As if it was automatic.”

“We are able to grow assets under 
management, which of course determines 
the fee, simply by getting a good alpha; if 
we outperform the market by five percentage 
points per annum our assets under 
management grow by five percent per annum 
more than the market, which is rather nice for 
expanding your revenue base.

“There should never be a conflict between the 
asset manager and clients. If the firm succeeds 
for the client, it will be successful. If we do 
something the clients don’t like, I would rather 
know about it so we can correct it.”

Gray says making a profit has never been an end 
in itself, but a consequence of pursuing a sense 
of purpose; to really want to make a difference, 
not only for clients but all other stakeholders, 
from employees to the community, the taxman 
and society at large. “It is only if the client is 
satisfied that the firm is enabled to help more 
and more clients. Maximising shareholder value 
is a crazy philosophy because it’s short term; it’s 
not sustainable.”

He says he was always intrigued with Japanese 
philosophy, which recognises the importance 
of a range of stakeholders, the ecology and 
society as a whole. “I think in many ways they 
are closer to the solution than the Western 
extreme. But the Japanese philosophy has 
not proved sustainable either. Perhaps the 
Chinese will get it right – they have seen the 
benefits of capitalism, the free market economy 
and the greater productivity that comes with 
entrepreneurship. To their credit they have 
adapted their system to embrace the best of the 
Western philosophy without ditching their own. 
It has been quite a good combination so far, 
but it remains to be seen whether they can hold  
it together.”

He believes values-based management has 
broader connotations than just business. “The 
greatest values-based leader in Africa’s history 
must be Nelson Mandela. If the Allan Gray 
Centre for Values-based Leadership helps to 
help spread Madiba’s philosophy through the 
wider society, that would be great.”

“Acting in society’s 

interests can be and is 

good business. Over 

40 years ago Allan Gray 

was founded with this 

conviction and ethos, yet 

has managed to prosper 

in South Africa’s intensely 

competitive field of asset 

management.”
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The 
Excellence 

Leap
 What makes successful organisations tick?

By Walter Baets, Erna Oldenboom and Kosheek Sewchurran

Compelling new evidence is 
emerging of a link between 

consciousness and a healthy 
organisation, which opens the 

door to new ways of managing 
and leading effectively in 

complex and challenging times.

Around the world there are organisations 
that function in similar environments, utilise 
similar resources and engage in similar 
activities and management practices, 
yet produce different results: One will 
flourish and create value for customers, 
stakeholders and the wider society, the 
other may flounder. Understanding this 
enigma is one of the central preoccupations 
of management and business literature 
and research.

More than a decade of work has shown that 
well-being at work and the presence of values 
such as integrity, respect, honesty, liability, etc. 
in the workplace can play a role in boosting 
the performance of organisations. Accordingly, 
HR departments have experimented with 
gyms, yoga courses, flexible working hours, 
workplace spirituality and values statements 
to enhance performance. Yet on a managerial 
level, it is still difficult to pinpoint exactly what 
is required to create a functional or “healthy” 
organisation. Superficially, we can identify 
organisations and leaders who perform well 
and demonstrate value, but when we compare 
them to those who perform poorly, and that we 
consider to be dysfunctional, we are unable to 
accurately elucidate ultimate cause and effect.

New evidence is now emerging that the driver 
of a healthy organisation – an organisation 
that performs well and where people like to 
work – might be the degree to which that 
organisation is conscious. An unprecedented 
convergence of disparate disciplines and 
ideas in the world today is giving us an 
interesting understanding of the role that 
consciousness can play in boosting individual 
and organisational performance.

For example, Buddhist monks are sitting 
down with Harvard scientists to talk about 
the neuroscience of mindfulness. Indigenous 
healers are working side by side with physicians 
to treat patients in major hospitals. Quantum 
physicists and living-systems biologists are 
confirming traditionally held spiritual views 
of consciousness. As we look at the universe 
in greater and greater detail, down to its 
most fundamental level, we find that its basic 
constituent is a fabric of interwoven space 
and time, of which all forms and elements are 
comprised. This state essentially describes 
what is thought by many to constitute a 
unified field, and it is presumed that it is this 
unified field that constitutes consciousness in 
its pure and native form.

This engagement of different ways of 
understanding what’s real and true is leading 
to the discovery of new tools for living in 
the midst of complexity. As ancient spiritual 
wisdom converges with the latest scientific 
understandings of the world and our place 
in it, we are finding new answers to the age-
old questions of ‘who am I?’ and ‘what am I 
capable of becoming?’ 

These discoveries, variously described as 
holism, constructivism and emergence, are 
fundamental to a new understanding of 
individuals as well as organisations – and 
are extremely relevant and applicable to 
managerial theory and practice. 

A workplace beyond Newton
While the science behind much of this 
boundary-pushing work has broken free of 
limiting Newtonian principles of fixed time 
and space, in the economic and managerial 
sciences, this revolution seems to have been 
sidelined. Our economic thinking is still 
Marshallian, the economic thinking of the 
nineteenth century. 

Is it not possible that transcending these 
boundaries of traditional thought in business 
could offer us similar leaps forward in the way 
we think about and manage organisations? 
What can quantum mechanics, philosophy 
and interpretation offer us to clarify the 
organising principles of management, markets 
and companies? 

These questions are particularly relevant when 
considering the people who make up these 
systems. One of the principal preoccupations 
of business is how people deal with each 
other, both inside organisations and between 
organisations. People’s dealings are based 
on all kinds of activities: talking; thinking; 
feeling; and communicating; which do not 
take place on a molecular level and are not 
stable the way objects are. This means that we 
cannot easily touch and measure them. This 
locates them, as parapsychology researcher 
Dean Radin suggests, on a quantum level, 
which would make them subject to quantum 
law, where consciousness is the primary  
organising principle.  

And if we suspect that consciousness is key 
for individual and organisational health and 
ultimately more sustainable business, the 
question naturally arises – how can we cultivate 
a working understanding of consciousness in 
an organisation, along with a way to measure 
and manage this important resource?

Consciousness is a slippery concept, much 
debated in the sciences, and measuring it 
poses some challenges. Because we are 
unable to conceptualise consciousness from 
our classical Newtonian ontology, it is not 
surprising that we are unable to quantify it 
using conventional tools, metrics or third-
person research methodologies.

Measuring the unmeasurable
Previous research attempts to measure 
consciousness in numerous fields of study 
including psychology and neuroscience have 
been highly criticised, difficult to interpret, 
and of dubious significance. First-person 
research in this area has involved the use of 
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introspection and then the verbal reporting of subjective experience. 
These techniques have obvious limitations and as a result have not been 
integrated into contemporary science.

In approaching the quantification of consciousness, we need to take 
another route it seems: to use a proxy that is measurable using existing 
research tools. The obvious proxy in this instance is “coherence”. 
Coherence, which is the quality of being logically integrated, consistent 
and intelligible, is a phenomenon that is readily observable in nature 
and has the advantage of being described in the academic literature. 
In addition, coherence has been successfully used as a proxy for 
consciousness on an individual physiological level, in previous studies.

Most of the existing scientific research on consciousness and conscious 
states of mind, link consciousness with coherence (on a brain and/or 
body level). For example, research on long-term meditators has found 
that while the practitioners generated a state of “unconditional loving-
kindness and compassion”, increases in gamma band oscillation and 
long-distance phase synchrony were observed. 

Coherence on a body level is therefore understood to mean an optimal 
psychophysiological state: a dynamic systems view of the interrelations 
between psychological, cognitive and emotional systems and neural 
communication networks in the human organism. This is the definition of 
coherence that HeartMath has used to build its theoretical framework and 
research tool: the Heart Coherence Monitor, which visualises coherence 
inside the human brain/body system by examining natural fluctuations in 
heart rate, known as heart rate variability (HRV). 

This is consistent with a wider systems thinking approach. Complex 
living systems, such as human beings, are composed of numerous 
interconnected, dynamic networks of biological structures and processes. 
The recent application of systems thinking in the life sciences has given 
rise to the understanding that the function of the human organism as an 
integrated whole is determined by the multi-level interactions of all the 
elements of the psychophysiological system. The elements influence one 
another as a network, rather than through hierarchical or cause-and-effect 
relationships. Abundant evidence indicates that proper coordination 
and synchronisation (coherence) among the different networks of any 
biological activity is critical for the emergence of higher-order functions.

Applying these findings to organisations is a logical step. Organisations 
are similarly made of many elements that are networked and inter-
dependent. And if the level of coherence can be shown to affect the 
functionality and performance of an organisation in the same way it does 
an individual or other living system, there are major implications for how 
we should be managing organisations.

Measuring coherence in organisations
Consciousness, and its proxy coherence, are a systemic concept 
and need a systemic approach when seeking to measure them. Our 
conceptual model is therefore based on an operationalised version of 

Wilber’s holistic research tool. In his theory of holon philosophy, Ken 
Wilber visualises something that could be called different dimensions of 
the image of the holistic world. 

The well-known model is developed around two dichotomies: external-
internal and individual-networked (collective). A holistic image is 
obtained, according to Wilber, if all the quadrants receive equal 
attention and that to collapse them together or dismiss one or the other 
is a serious mistake.  He labels these quadrants the ‘I’ quadrant, the ‘We’ 
quadrant, the ‘It’ quadrant, and the ‘Its’ quadrant. 

To start to develop a truer understanding of the whole person, what 
they think and feel and why they do things, requires that attention is 
paid to all four quadrants. This is as true for organisations as it is for 
individuals. It is through a holistic interpretation that we can quantify the 
level of coherence, which we will take as a proxy for consciousness. It is 
then possible to test the hypothesis that this influences organisational 
functionality and performance. 

“As ancient spiritual wisdom converges 

with the latest scientific understandings 

of the world and our place in it, we are 

finding new answers to the age-old 

questions of ‘who am I?’ and ‘what am I 

capable of becoming?’”

To measure coherence in organisations, we use the Cassandra tool – a 
simple questionnaire that pertains to each of the quadrants of Wilber’s 
holistic model. Cassandra comprises multiple items that constitute each 
quadrant and aims to probe the organisation on the basis of these. The 
values quadrant (We) is subdivided into a diversity section, in which 
the questions are based on the work of De Anca and Vazquez (2004) 
and Kofman (2006), and a complexity section, in which the questions 
are based on the work of Baets (2006). The personal development  
quadrant (I) is subdivided into a personal well-being section, based on 
the work of Chopra (1994), and a leadership and teamwork section, based 
on the work of Nierenberg (1999). Likewise, the innovation quadrant (It) 
is based on the work of Stone (2003), which constitutes the financial 
performance subdivision, and the work of Advanced Practical Thinking 
Inc. (2001), which constitutes the innovative potential subdivision. 

Finally, the sustainability (Its) quadrant is subdivided into a sustainable 
development and social responsibility section, based on the work of 
Stacy (2000), and a knowledge and learning subsection, which is based 
on the work of Baets and van der Linden (2000). 

highly diverse skill-sets are required, and multi-
disciplinary, collaborative, activities must be 
undertaken by the workforce as part of their 
normal functioning.

But on most other axes, such as the 
‘personal well-being’ and ‘leadership and 
teamwork’ axes, the results showed strong 
de-coherence, suggesting poor functioning 
and performance in those areas. The 
personnel statistics and the results of the 
staff satisfaction survey back this up showing 
that internal communication, staff cohesion 
and personal satisfaction may all be areas of 
weakness within this organisation.

Although in this study it was not possible to 
use the HeartMath tool to correlate these 
organisational results with individual coherence, 
the results do suggest a correlation between 
the coherence/consciousness of the workforce 
and the functionality and performance of the 
organisation. 

The model seems able to pick up the same 
trends in organisational performance that 
conventional data hint at. But where the 
conventional data might flag a problem, 
this model is able to diagnose it with 
unprecedented accuracy by showing where in 
the organisation the misalignment is occurring 
thus making it possible to address the 
problems with greater precision – and speed. 

Towards an understanding of 
consciousness in organisations
On the widest scale, the link between 
consciousness and functionality, evident in 
this research, suggests that a high level of 
organisational consciousness may indeed be 
pivotal in building healthy organisations that 
produce sustainable, long-term value. It would 
then follow that understanding and influencing 
the consciousness of organisations should 
constitute a major part of managerial efforts. 

Conventional management practices are 
largely focused on increasing shareholder 
wealth, and as such are mainly geared towards 
financial performance, through reliance on 
conventional business and financial indicators. 
However, many organisations managed in 
this way are seen to be unsustainable, and 
many do not succeed in creating overall 
value for society. It is therefore becoming 
more important to question and explore the 
driving force behind managerial decisions 
that so profoundly influence the functioning of 
organisations and the development of society. 

Sustainability, through the long-term creation 
of value, should be the goal of businesses 
in our society, because it is through this that 
humanity as a whole can prosper. 

This research suggests that, by taking a 
holistic view of management, which accepts 
and understands the role of consciousness in 
organisations, we can work towards building 
healthy organisations, which would contribute 
towards creating a more sustainable society 
for generations to come. Values are at the core 
of this vision. In many successful organisations 
today where values are an explicit part of what 
they do, values are not the driver of success but 
an essential part of the whole, an integration 
of all elements. Values are everywhere –  
or nowhere. 

Thus, conscious organisations are values-
based organisations. But whether we call it 
consciousness or values (or fourth sector or 
mission driven), could this be the mystery 
ingredient that makes some organisations 
thrive while others fail? This research holds 
out the promise that we have found a way to 
glimpse this mysterious currency, to measure it 
even with reliable third-party tools, so that we 
can start to understand it, manage it, and use 
it to improve more organisations. 

If you want to build healthy organisations 
in today’s complex and uncertain climate, 
we believe you have to pay attention to 
consciousness. Too much time is lost focusing 
on improving the bottom line instead of getting 
the organisation ready for generating value. By 
focusing on consciousness – and values – you 
are getting your organisation fit for the future.

The hypothesis is that the results of the 
Cassandra questionnaire, which measures 
coherence at an organisational level (i.e. 
how well the workforce is aligned on certain 
key questions), combined with the outcome 
of the HeartMath test, which measures 
coherence on an individual level, would 
provide a compelling snapshot of the overall 
coherence (consciousness) of the workforce 
and the organisation. This would give leaders 
and managers penetrating insight into where 
things are running smoothly and, on the flip 
side, into pockets of the organisation that may 
not be functioning as well as they should be. 
As a result, the tool may help us to manage 
more effectively and to make more accurate 
predictions about future performance. The 
methodology is summarised in the figure 
below.

Bringing it all together: testing 
the conceptual model
A preliminary study to test part of this 
conceptual model took place at a major 
public hospital in Cape Town, South Africa. 
The study set out to clarify the links between 
coherence and organisational functionality by 
comparing the functioning and performance 
of the organisation using conventional 
indicators with data obtained from the 
Cassandra tool. 

From available, conventional management 
data, it was apparent that although the 
hospital appears to deliver good results in 
terms of operational efficiency, it operates 
in a demanding environment with stretched 
resources, shows significant staff turnover 
and leave utilisation, and that there are some 
critical areas of dissatisfaction among the 
staff, namely internal communication, staff 
cohesion, and feeling under-valued by the 
organisation. The question was – would this 
same level of dissatisfaction show up in the 
analysis of the Cassandra data?

To find out, questionnaires were distributed 
opportunistically to hospital staff, directed 
mainly at clinical departments and the data 
captured was analysed using artificial neural 
networks – computational methodologies 
that can perform multifactorial analysis and 
interpretation of data. 

From the results of the analysis, it was possible 
to broadly correlate the level of coherence in 
the organisation measured by Cassandra with 
functionality and performance measured by 
conventional indicators. The responses to most 
of the questions in the questionnaire suggested 
overall de-coherence within the organisation, 
with coherence in certain specific, discrete areas. 
For example, Cassandra showed a high level of 
coherence in the ‘diversity’, ‘complexity’, and 
‘knowledge and sharing’ axes, which makes 
sense because the organisation functions as 
an academic and research institution where 

01.  Use the Cassandra tool to question management 
and analyse with neural networks. This will point 
to problem areas and areas of strength within 
the organisation. 

02.    Use HeartMath on individuals in the team. This 
would initiate a personal development plan for 
each person.

03.    Organise a focus group, validating the outcomes 
of steps 2 and 3, and develop a change strategy 
for the organisation.

04.  Manage the change process on an organisational 
level (based on the outcome of steps 1 and 
3) and on an individual level, working with the 
outcomes of step 2.

REPEAT  this process every six months by using the 
same four steps.

“By taking a holistic view of management that accepts and 

understands the role of consciousness in organisations, we can 

work effectively towards building healthy organisations, which 

would contribute towards creating a more sustainable society for 

generations to come.”

REPEAT

03

04 
02

01
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In the face of globalisation, growth in emerging markets, 
and increasingly multi-ethnic workplaces, the top-down 
management approach of decades past no longer serves all 
organisational environments. Instead, many companies find 
themselves needing to develop high-performance teams, under 
the guidance of inclusive leaders who focus on both personal 
and professional success. 

“Inclusive leadership starts with an intention of wanting the best for the 
world, not necessarily the best in the world. It is a form of leadership 
that looks deeply into the role of the leader as a custodian of values, 
character and resources,” says Kurt April, Professor of Leadership, 
Diversity and Inclusion at the UCT Graduate School of Business and 
Associate Fellow of Said Business School (University of Oxford).

April, whose research over 15 years spans a wide range of leadership 
issues, says that inclusive leadership seeks to encourage the input of 
key stakeholders, valuing their opinions and welcoming the diversity 
of perspectives and experiences they contribute. A far cry from the 
pervasive hierarchical styles of leadership of old.

However, April says, “Even when this type of comprehensive change 
in management strategy is employed, the success of change is 
influenced by the resilience of individuals to cope with the stress of 
being at the receiving end of the change, and being comfortable in 
the uncertainty that naturally accompanies any change.”

For this reason, he says, enhancing the resilience of staff at work 
should be a key strategy of the inclusive leader.

Redefining workplace values can cause disruption, upset the status 
quo, and be seen as uncomfortable and threatening. It requires a shift 
in staff’s personal identity, requiring that they are open and adaptable 
in the face of change, and being willing to continuously unlearn and 
relearn. “When such fundamental individual changes occur, one 
needs ‘pillars’ on which to hold,” he says.

In the corporate environment, that pillar should come from top 
business brass. “The leadership should be visible in driving and 
supporting change to build common belief and commitment, and 
ensure that everyone is on ‘the same page’, even if everyone initially 
does not agree with the bold vision,” says April.

Becoming this role model begins with abandoning the hard power 
perspective, often characteristic of corporate leaders. Described as 

coercive, controlling and dominating, these 
leaders use their power and position to drive 
their own growth and selfish ends, rather 
than universal success. “It is a human trait to 
put ourselves at the centre of the world and 
attract willing followership by eliminating our 
concern for the smaller self, the selfish self, 
the material self,” says April. He argues that 
modern leaders should use soft power, in 
which they get others to strive for the same 
things that the leaders are, responsibly. 

“This power is characterised by generosity, 
attraction and influence, the appeal of cultural, 
social and moral messages, a respect for 
others’ traditions, and an approach of deep 
care,” he says, noting Nelson Mandela and 
Martin Luther King Jr as examples of leaders 
who used soft power.

The four components of 
an inclusive leader

According to April, the modern leader must 
not only embrace soft power, but also embody 
four characteristic components of inclusivity. 
The first of these involves nurturing and 
building communities.

“This involves hearing the minority voice and 
widening the conversation. Helping others 
cope with uncertainty and avoiding the traps 
of absolutes, while teaching compassion and 
being comfortable within the grey areas of 
organisational life,” he explains. 

In this way, actionable empathy is practised 
and an inclusive workplace environment is 
nurtured. It ensures that emotions, particularly 
defensiveness, do not get in the way of creative 
and flexible responses to change. 

Secondly, inclusive leaders must be agents 
of healing. Faced with change, individuals 
can react with resistance, criticism and resort 
to old stereotypes. They can reject the 
new system altogether, even purposefully 
sabotage it, or become stuck in a workplace 
rut and psychologically withdraw. 

“Leaders must help people work through 
resentment and become connected, restoring 
their sense of belonging and reconciling 
conflicting images of the past with a 
compelling vision for the future,” says April. 
Essentially, this means providing support by 
“actively taking stances against and opposing 
despair, and embodying hope in one’s words, 
actions and deeds,” he adds.

Hope closely relates to the third component 
of leaders as visionaries. By helping others 
see the potential and possibilities of 
change, they give a positive picture of why 
the chosen path is the way forward.  “These 
leaders must move beyond just telling it 
‘how it is’, and practise telling ‘how it could 
be’,” says April.

Finally, inclusive leaders must encourage 
staff to invest in personal renewal. Described 
by April as taking time out for serenity, self-
reflection and gratitude for others, “it involves 
investing in those people and practices that 
make them mindful and resilient, living out a 
purpose and saying ‘no’ to all that is not in 
that purpose.”

leadership, or the ability to encourage teams 
to voice diverse perspectives and dissent, is an 
effective means of improving performance. 

Furthermore, those who rated their 
organisations as ‘excellent’ at building such 
teams were more likely to have achieved 
earnings before interest, taxes, depreciation 
and amortisation growth of greater than 10% 
over the past year. 

However, despite the obvious benefits of 
this business model, half of the organisations 
surveyed said they lacked leaders  
with the ability to manage and motivate such 
teams. 

“In today’s business environment, leaders 
need to be inclusive in order to integrate 
diverse perspectives to create high-
performing, global teams that drive growth 
for their organisations,” explains Mike Cullen, 
global talent leader at Ernst and Young. 

“Organisations are realising that they must 
develop the relevant leadership skills in their 
people to help transform the diversity of 
their global organisations into a competitive 
advantage.” 

That development requires organisations 
to turn against the hard power, top-down 
methods of the past. They must instead grow 
a new generation of soft power leaders who 
will support the personal and professional 
resilience organisations need for the modern, 
teamwork-driven workplace – while still 
achieving the necessary results. 

“This requires continuous active stances 
against the evidence to change the deadly 
tides, which could lead to despair. It is not just 
about being optimistic or merely speaking 
about what could be, but actively getting 
involved and taking purposeful steps to help 
bring those possibilities to fruition,” says April.

By embodying the inclusive leadership 
components he outlines, modern business 
leaders can ensure this fundamental shift in 
practice is carried out smoothly. With the 
necessary humility they can help staff see 
that change in itself is not inherently bad, but 
can facilitate learning, renewed motivation, 
personal growth and development, 
adaptability, and hope. 

In doing so, they establish the long-term, 
sustainable success of corporate goals. 
Says April, “inclusive leadership is the basic 
call for all of humankind to become more 
than we currently are. But you can only be 
more if through purposeful action, you help 
others and allow them to be more than you. 
You cannot be more if you don’t know how 
to be less.”

“Becoming this role 

model begins with 

abandoning the hard 

power perspective, often 

characteristic of corporate 

leaders. Described as 

coercive, controlling 

and dominating, these 

leaders use their power 

and position to drive their 

own growth, rather than 

universal success.”

The hard work 
of soft power

By Laura Owings

Modern business demands leaders 
who are inclusive and able to guide 

teams along the road of success. 

Whether such self-care is experienced as 
chatting with friends or loved ones, taking spa 
breaks, going to the gym or simply enjoying a 
good meal, the time spent effectively charges 
people’s batteries so they can approach 
workplace challenges with renewed energy 
and vigour.

This component applies to leaders as well, 
particularly with respect to reaching out for 
help and guidance. According to April, “The 
more senior a person is in an organisation, the 
greater the apparent difficulty in admitting to 
a problem and asking for help.”  Interestingly, 
his research shows that women leaders find it 
more difficult to ask for, or take help, than men 
– they therefore suffer greater burnout and 
depression when compared to male leaders.

Those in powerful positions may feel 
that admitting to a problem or asking for 
assistance is weakness. However, a good 
leader understands that their role is not only to 
boost the resilience of others, but to reinforce 
their own ability to thrive as well. 

Modern workplace

The role of inclusive leadership in the modern 
workplace is gaining momentum. Indeed, data 
published by Ernst and Young in November 
2013 revealed an overwhelming majority 
of business executives reported inclusive 
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On the eve of South Africa’s 20th 
anniversary of democracy, two 

leadership stalwarts, Archbishop 
Emeritus Desmond Tutu and Alex 

Boraine, ref lected on where the 
country may have lost its way.

Values-based leadership within the ANC-
led government came under critical scrutiny 
during a recent public dialogue between 
Archbishop Emeritus Desmond Tutu and 
author Alex Boraine.

Boraine launched his third book, What's Gone 
Wrong? On the brink of a failing state, in mid-
March at the UCT Graduate School of Business 
in Cape Town. The launch was part of the 
school’s Distinguished Speakers Programme.

At the event, Tutu quizzed his deputy chair 
of the historical Truth and Reconciliation 
Commission, a public exorcism that ran during 
the mid-1990s, intended to heal a nation 
scarred by years of apartheid rule.

The venue was packed and the conversation 
was brutally frank, evidencing the long 
friendship between the two respected 
figures in their fields.

Boraine unpacked the leadership faults within 
the ANC, as he sees them, claiming that the 
ruling party was leading South Africa down a 
failure-filled path.

“Many millions of South Africans are deeply 
troubled about the situation we find ourselves 
in. The question I pose, what’s gone wrong, 
is being asked by many people around the 
country,” said Boraine.

“If you look at the executive, the head of the 
country, you don’t quite know who is running 
the country. It’s more Luthuli House; the party 
(ANC) rather than the state. The ANC wants 
its members (in Parliament) to adhere to 
the ANC constitution and not the country’s 
constitution.”

He added: “That spirit of democracy, with 
consensus and opinion, that is no longer 
happening. If you are a relative, friend or 
linked to the ANC, you get a job, despite your 
credentials.”

Boraine said while researching his new book, 
he walked the corridors of Parliament and 
interviewed political figures, among them a 
leading ANC official.

“He said to me that he finds it difficult to speak 
in Parliament because on the one hand he has 
to listen to his conscience but on the other he 
has to listen to his party,” recalled Boraine.

“He said, ‘My party is now sending the 
worst of the group, the most mediocre, to 
Parliament because there’s no money to be 
made there’. He is admitting that people in 
his party go to where the money is, and not 
where the service is.”

Tutu meanwhile challenged Boraine with a 
common misperception that might be thrown 
back at him for assuming that there was a lack 
of values within the ANC’s leadership.

“The critique is that you are a white liberal 
and in a way unpatriotic. What will you say?”  
asked Tutu.

Boraine replied: “Patriotism is the last resort 
of scoundrels. There are going to be critics, 
particularly those who feel that I have painted 
too dark a picture. One has to tell the truth 
as you see it.

“You have told the truth for justice, at a great 
cost for yourself. The example that you have 
set should be followed by all of us. We need 
to be a bit risky. The country is in trouble. We 
have an election on May 7,” he added.

“Let’s say Jacob Zuma returns as president. 
It may be that the ANC might become so 
embarrassed by corrupt and inept leadership 
and then give him the boot. The critical 
question is: can the ANC be reformed from 
within? I’m not sure that the ANC can change 
its spots.”

Tutu reminded Boraine and the audience that 
the “sky remains firmly in place”.

“At high schools, you watch at breaks, and you 
see kids representing the whole spectrum. 
What has gone wrong when we have paradise 
within our grasp?” he asked.

Boraine replied with his book’s premise: the 
“promise that we had that has not been 
fulfilled”.

“I’ve written this book because I care about 
the country. But I am distressed to see the 
country going downhill instead of moving 
forward. The ANC when they first came into 
power said no political democracy would 
survive and flourish if the mass of our people 
remained in poverty. Attacking poverty and 
deprivation must be the first priority of the 
democratic nation,” he said.

He said there was “a big chunk” of “good 
people in the ANC” and they needed to 
join a “coalition of like-minded people who 
believe in justice and peace” to steer South 
Africa back on track.

“We need a new coalition of forces that 
include the many, many good people in 
the ANC. I know they must be constantly 
embarrassed when they see the mess their 
leadership is making of this country,” said 
Boraine.

He added: “There’s no room for despair. We 
can’t say, ‘these people are in power and they 
will do what they want’. We need to stand up. 

“This book does not say all is lost. It says we 
are in trouble. Let’s try to fix it. We are not a 
failed state and nothing in this book suggests 
that we are. I am saying we are failing and if we 
continue to fail we will reap the consequences 
of it.

“There’s no use pretending. We have to tell 
it like it is. It is a troubled country but with 
incredible and talented people. We have to 
tap into that. We have to make it work.”

Telling it like 
they see it

By yazeed kamaldien

“Many millions of South Africans are deeply troubled 

about the situation we find ourselves in. The question 

I pose, what’s gone wrong, is being asked by many 

people around the country.”

Tutu said when he had envisioned the future 
he had “imagined we would be cheering 
on our successors as we moved from one 
achievement to another”.

“It is a great ache because we have incredible 
people in this country, of all races, people 
who are committed to this land. I think of the 
professionals who could have left and been 
snapped up. We have people who could go 
anywhere in the world,” he said.

“It is up to us not to allow our country to go to 
the dogs. It is up to us to say it is total nonsense 
to say children have passed school with 30%. 
It is an insult to us, to those children, that we 
should say this when we know when many of 
them are given opportunities, they soar,” said 
Tutu. “We hold back the incredible potential 
that there is in this beautiful land.”
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The key to a successful 
leadership style lies in the ability 

to put one’s skill at the service 
of others, believes business 

leader, author and leading 
academic, Dr Reuel Khoza.

Dr Khoza’s talk centred on the key elements 
of his book Attuned Leadership, but also 
incorporated his view on African Humanism 
and Ubuntu, which he believes can be used as 
a moral compass to guide leaders, not only in 
South Africa, but universally as well. 

“The recession of 2008/2009, from which we 
are trying to emerge, was caused by the self-
serving, selfish kind of thinking that focuses on 
the me, myself and I. True leaders think beyond 
themselves. Particularly in the 21st century, we 
need leaders who are astute, knowledgeable 
and insightful; we need leaders who are able 
to deal with complexity.” 

Dr Khoza believes in leading by example. In 
his 40-year career he has achieved remarkable 

What the world needs today – more 
than ever – is leaders who are not only 
intellectually smart but emotionally 
intelligent, insightful, compassionate, values-
based and vision-beckoned, and guided by 
an ethic of service, believes Dr Reuel Khoza, 
chairman of the Nedbank group.
 
Speaking at the UCT Graduate School of 
Business recently, Khoza said that leaders 
who are attuned to their followers can use 
this as a springboard to provide leadership 
into an uncertain future. “The leader cannot 
stand alone, he or she must stand with their 
followers, interpret for them, strive to fulfil 
their hopes and be their champion in the 
struggles of life. Leadership is achieved, not 
given,” he said.

successes in the South African business world. 
He is not only the chairman of the Nedbank 
Group, but of Aka Capital. He is the president 
and member of the Institute of Directors, 
deputy chairman of the King Committee on 
Corporate Governance, the chancellor of the 
University of Limpopo, a director of several 
large corporations and visiting professor of 
Rhodes University, amongst others roles. He 
also served on former President Thabo Mbeki’s 
Economic Advisory Panel.

Dr Khoza is known to advance the idea of 
inclusivity and Afrocentricity as well as the 
principles of Ubuntu not only in his academic 
work, but in practice as well. He defines 
Ubuntu as “I am because you are, you are 
because we are,” which is diametrically 
opposed to a more Western-style thinking 
centred on Descartes’s “I think therefore I 
am”. In Dr Khoza’s Ubuntu model, a person’s 
life has meaning – not in terms of his thoughts 
– but because of his social ties, common 
values and empathy with others. 

Dr Khoza admits that he is sometimes 
criticised for his idealism but he says a more 
caring, values-based leadership translates 
into business success and profits as well. 
As an example, he mentions the oil spill in 
North America, in which a focus on gain at 
the expense of the common good saw BP 
lose a substantial chunk of its company value. 
He also mentions Nike’s huge losses which 
can be attributed to negative public reaction 
to its exploitation of child labour in the 
manufacturing business.
  
At Nedbank, he credits the bank’s current 
financial strength not only to its business 
principles but to a change in corporate culture. 
He says when he joined the group it was on 
the cusp of collapse, needing financial bail-
outs from the Reserve Bank, as well as from 
Old Mutual. 

To illustrate this further, he points out that when 
he was appointed as chairman designate on 
25 November 2005 the Nedbank share price 
was R91.47. When he was appointed chairman 
on 4 May 2006, the share price was R131.01 
and as at 18 November 2013 it was R210.75.

“Many people leave the bank but 18 months 
later say they want to come back. When 
I ask them why, they say it is the culture, 
because of the values. This is the essence of 

what I am advocating. People will produce 
optimally if they are in an environment that 
is conducive to them producing optimally. 
My job is not about managing risk but 
ensuring that the work environment is 
conducive for them to flourish.
 
“Leaders who lead us successfully are co-
ordinators rather than controllers, their 
moral stature arises from dedication to our 
cause, we admire them not because they 
are powerful, they are powerful because 
we made them so and they are admirable 
when they provide clear vision and positive 
direction.”

“We need leaders who 

are astute, knowledgeable 

and insightful; we need 

leaders who are able to 

deal with complexity.”

Dr Khoza says leaders are not just born to the 
role but are born – and then made, sometimes 
by their own actions, sometimes they are 
shaped by events. He quotes the example 
of former President Thabo Mbeki, a man he 
describes as “exceptionally brilliant” but not 
willing to take advice and as a result, losing 
touch with his followers. On the other hand, 
former President Nelson Mandela focused on 
the common good throughout his political 
career, putting his leadership skills at the 
service of his followers, the key to his success 
as a leader.

Dr Khoza said he was not against competition 
and innovation, or pursuing ambition, but 
that it could not be at the cost of followers. 
“Leadership can only succeed over the long 
term by sharing the values and aspirations 
of followers and this means being able to 
distinguish between what is expedient and 
populist versus what is serviceable and honest. 
It takes insight, empathy and discipline to 
achieve resonance with followers. This is what 
Ubuntu promotes.”

“Leadership can only succeed over the long term 

by sharing the values and aspirations of followers and 

this means being able to distinguish between what is 

expedient and populist versus what is serviceable 

and honest.”

Leaders are not 
born; they are 

made – by their 
followers

by andrea botha
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Many people 
respond to pressure 

by reverting to 
behaviour learnt 

as a child. But 
throwing your toys 
in a leadership role 

can have serious 
consequences for 

co-workers and 
productivity. 

No children in the 
boardroom please

by Kumeshnee West

through a process where we have to open our 
minds, hearts and wills.

“What we think and do is limited by what we 
fail to notice. And because we fail to notice 
that we fail to notice, there is little we can do 
to change; until we are made aware of how 
failing to notice shapes our thoughts and 
deeds,” he says. Teaching people to have 
different responses is not easy and there 
are different ways to go about this. Some 
experts, like Breen, who teaches on the 
Executive MBA at the UCT Graduate School 
of Business and runs the school’s flagship 
Leading Executive Programme,  take a more 
unconventional approach. 

Instead of a traditional lecturer-student 
relationship, his courses are more like life 
coaching sessions in which people are taken 
on a journey of self-awareness and discovery. 
He addresses the ego-drive to succeed and 
examines how it operates in each individual. 
People are encouraged to find their own 
blind spots and to explore different ways of 
responding to situations. He incorporates 
teachings from various sources, such as Visa 
credit card founder Dee Hock, who said, 
“Success, while it may build confidence, 
teaches an insidious lesson: to have too 
high an opinion of self.  It is from failure that 
amazing growth and grace so often come, 
provided that one can only recognise it, 
admit it, learn from it, rise above it, and try 
again. There is no reason to be discouraged 
by shortcomings.”
 
Breen believes in getting individuals to 
establish what pushes their buttons and “sets 
them off”. This is also what leadership expert 
Wendy Palmer talks about in her Leadership 
Embodiment programme. She shows people 
how to “interrupt” the “overwhelm” – so 
when you begin to feel the rush of emotion 
you know how to stop it, check it, and find the 
appropriate response. 

That emotional rush was described as an 
“amygdala hijack” by Daniel Goleman in 
his book Emotional Intelligence: Why it 
can matter more than IQ.  It describes how 
if the part of the brain called the amygdala 
perceives a threat, it triggers a response 
that overtakes and essentially hijacks the 
neocortex or rational brain. The amygdala 
can act faster than the neocortex – to enable 
us to fight, take flight or freeze – but it can also 
lead to irrational behaviour and dangerous 
decision-making.

Goleman said that self-control is crucial 
for situations when an amygdala hijack is 
occurring as it can lead to a counter amygdala 
response and a situation where emotions 
overrule rational thought processes. In the 
workplace, this may take the form of people 
shouting uncontrollably at each other, 
effectively behaving like children. 

Such scenarios are hugely detrimental to  
office morale and personal feelings of well-
being and can lead to dangerous mental 
health conditions as well as decreased 
productivity and stress in the workplace. 
Leadership programmes with a strong 
emphasis on self-awareness and emotional 
control do much more than help an individual 

cope with his or her emotions – they equip 
leaders with the emotional tools to navigate 
through troubled economic times and periods 
of personal stress, as well as the increased 
levels of stress that come with more senior 
positions of power. 

 

“What we think and do is limited by what we fail to 

notice. And because we fail to notice that we fail to 

notice, there is little we can do to change; until we are 

made aware of how failing to notice shapes our thoughts 

and deeds.”

Swiss executive Pierre Wauthier shocked the business world last year when 
he committed suicide and in the note he left behind, he blamed the company’s 
chairman for putting too much pressure on him. Only weeks before, Carsten 
Schloter, chief executive of a Swiss mobile phone company committed suicide 
shortly after he had said in an interview that he had trouble switching off at 
home and how he found himself unable to tune out of work mode.
  
The suicide rate among Wall Street traders is said to be uncommonly high. The 
Financial Post ran an article titled “Why High Finance Workers Commit Suicide”, 
which pointed out that having a stressful job was not the problem – it was the way 
in which individuals handled the stress that could lead to trouble. 

Traders tend to be highly competitive alpha males with lofty career expectations 
to whom seeking help is a sign of weakness. This is a phenomenon seen worldwide 
– the top executive as the high achiever, confident, ambitious and driven to 
succeed, often admired for self-reliance to the point of appearing arrogant, even 
ruthless in the pursuit of success.

But South African leadership expert and motivational speaker Chris Breen says it 
is exactly this kind of high-achieving leader who is set up to lose in the modern-
day business world. He says research shows that high achievers are less likely to 
take the time to check in with others (especially if they are men) and are more 
likely to make poorer decisions than those who consult others. In addition, people 
are trained to put systems, structures and processes into place, trying to control 
and predict business scenarios and economic trends – but when things become 
unpredictable and uncertain, pressures increase and the usual practices and 
knowledge systems don’t apply. It is in this environment that executives easily fall 
victim to their emotions, either displaying immature or unhelpful behaviour such 
as verbal and physical outbursts, or feeling so overwhelmed by circumstances that 
they are rendered incapable of duty and may even contemplate suicide.

Training executives to properly deal with stress falls in the domain of executive 
education and business schools around the world offer a range of different 
courses aimed at improving both business and interpersonal skills. It is a multi-
million dollar industry that only shows signs of growing as a lack of skills and ability 
is counterbalanced by the increased demands posed by technology, and the pace 
of the world economy.   

In 2001, Business Week magazine estimated that executive education in the USA 
was worth about $800 million per year. Only 10 years later, in 2011, $67 billion was 
spent on corporate training in that country.  

But while the money and the corporate will to educate is there, questions 
have been raised about the efficacy of these courses. In essence, they aim to 
change behaviour and personality patterns, which are complicated psychological 
processes that have been put in place through years of personal development. 

What does it take to actually shift the behaviour of top business leaders? One 
of the most important factors is control of the emotional domain; the ability 
to respond and not react in situations of stress. Breen says the evidence from 
neuroscientific research shows that we draw heavily on our lived experience in our 
responses to stressful situations. The result is that we respond by automatically 
downloading and reacting in a set, unconscious way. He believes that working for 
change requires one to move into the unconscious or invisible areas and journey 
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South Africans have become so used to 
hearing about mismanagement at senior 
levels of local and national government. 
While there may be many reasons for 
this, a lack of training plays a major role. 
In October 2013, The Star wrote that one-
third of all municipal officers, chief financial 
officers and supply chain managers do not 
have the right skills for the job.

According to the Institute of Municipal 
Finance Officers president Louise Muller, 
this was quoted as one of the main reasons 
why municipalities were not achieving clean 
audits. She said up to 73% of the positions of 
municipal manager, chief financial officer and 
supply chain manager were not filled.  

And a lack of clean audits is not the only 
negative outcome. The Institute for Security 
Studies recently said there are at least five 
protests a day in South Africa – most of these 
reflecting public frustration around poor 
service delivery, the lack of water, electricity 
outages, poor roads, the prevalence of pit 
latrines, unemployment and poverty.

The sad reality is that without skilled staff 
with the appropriate skills, no organisation, 
company, municipality nor any corporate or 
government institution can be expected to 
succeed. But pushing people into vacant 
positions is not the answer. People need to 
be appointed following proper screenings of 
qualifications and relevant job experience. 
And it is not just at senior levels that the work 
needs to happen. First-time managers also 
need to be prepared for their new positions.

All too often we find brilliant doctors and 
nurses appointed to management positions 
at hospitals where they suddenly face paper 
emergencies and fiscal traumas they were not 
trained to deal with. A skilled engineer is not 
necessarily a skilled manager and cannot be 
expected to run a municipality based on years 
of experience in industry, for instance. Without 
proper management skills no new manager 
can be expected to fulfil their duties properly. 

This is not just an error that government 
makes – the private and non-profit sectors 
also neglect their managers. A Gallup poll 

surveying over one million Americans found 
that the biggest reason why people leave their 
jobs is due to a bad boss or direct supervisor. 
“People leave managers, not companies… In 
the end, turnover is mostly a manager issue,” 
Gallup stated. It also revealed that poorly 
managed work groups were about 50% less 
productive and 44% less profitable than well-
managed groups. And Aol estimates that 
bad bosses cost the US economy around  
$360 million a year in lost productivity – saying 
their studies show 65% of people would take 
a new boss over a pay raise.

“Without skilled staff with 

the appropriate skills, no 

organisation, company, 

municipality nor any 

corporate or government 

institution can be 

expected to succeed.”

Managers need to be experts at managing 
relationships with various stakeholders 
and need to be able to be masters of 
communication. It is absolutely vital that they 
are able to operate confidently and securely, 
and are assured of their own competencies 
and abilities. An insecure manager is a bad 
manager, unable to delegate properly, 
control and motivate his team and ensure 
that the right work is done by the right 
people. Simply put – a good manager can 
mean the difference between your business/
municipality/organisation being a sinking ship 
or a dream boat. 

First-time managers in particular need to 
have some kind of explanation of what is 
expected of them. Too often we find new 
managers absolutely overwhelmed by their 
new appointment, shocked into immobility 
by the perceived magnitude of the task 
ahead, daunted by the responsibility and 
accountability bestowed upon them. 

 
One of the most important things a new 
manager must learn is how to act with 
confidence, to learn how to communicate and 
how to trust others to do the job well. This 
involves learning how to manage oneself and 
finding out how to communicate with others. 
This means a lot of reflection and introspection.

There are many management courses on offer 
and they provide valuable skills to managers 
at all levels. Some may dismiss these sorts of 
skills as “soft” and hardly vital to managing a 
successful working environment. But according 
to Fortune magazine the five key skills for 
success in the workplace are communication, 
time management, networking, perspective, 
and delegation. 

These are skills that are not taught at school 
and are not even addressed at tertiary 
level unless you are specifically studying 
in communication, psychology or business 
fields. Only specific business courses teach 
students how to apply these skills in actual 
practical working conditions.

The time out of the office also gives 
participants time to think, to do important 
group work, and to talk to others in similar 
or related fields, which means sharing 
knowledge and expanding experiences. It 
is absolutely invaluable from a networking 
perspective and results in priceless group 
and peer learning. 

Times are hard, economies are under pressure 
and politics puts an additional strain on all 
levels of business and governance, both at 
local and national and even international 
level. In times of added stress, equipping new 
managers with the necessary skills becomes 
more important than ever. There are very 
few companies, municipalities, businesses 
or organisations that can afford to have an 
unskilled manager at the helm. The cost of 
upskilling managers – starting at the lowest 
rung of the ladder – should be weighed 
against the enormous price that is paid 
when important departments, vital business 
sections and in some cases, even provincial 
governments, fall apart.

Blind faith: 
tackling the 
root of poor 

leadership 
By Jenny Carter

Leaders are often hampered by their lack 
of skills and tools to do the job. We need to 

remove the handicap and make sure that 
managers, especially first-time managers, 

are properly prepared for their roles.
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Zandile Nkhata, the Director of the 
Business Development Unit at the 
University of Cape Town Graduate 
School of Business, is helping shape the 
future, vision and direction of Africa’s top 
business school.

The UK-trained chartered accountant admits 
that despite her vast corporate and senior 
management experience, she found her 
appointment as business development 
manager at the GSB daunting at first. 

“Initially, I was terrified by the prospect of 
being the head of business development in 
a globally recognised organisation of this 
magnitude. As a woman in a leadership 
position, particularly as a black woman, I 
come with baggage and having been trained 
in the accounting environment, which is very 
male, very white, I wasn’t sure what kind of 
a leader I could authentically be … I was 
afraid I had to be something I wasn’t, afraid 
of losing myself.”

As part of her acclimatisation to the school, 
Nkhata enrolled in the school’s flagship 
Women In Leadership programme, and that, 
she says, made all the difference. “It changed 
my life. The course helped guide and shape 
me – I didn’t need the pinstriped suits, I didn’t 
need to consume large doses of testosterone. 
I could be a leader with ME at the centre. What 
a relief!” 

Nkhata describes her leadership style as quiet 
and marked by listening, contemplating and 
questioning. “I like to try and take time to 
think, to question, to experiment. I consult, I 
deliberate and the programme really helped 
give me the tools to do that.”

A leader who 
needs no 

pinstriped suit
When Zandile Nkhata found her own 

voice as a leader, she found Africa’s top 
business school was listening.

But her vision for the school is anything but 
quiet. She leads a team that has significantly 
increased business for the GSB, and is the 
founding director of a newly established 
business development unit team of 23.

Nkhata’s roots are in the UK, where she 
was born and trained, serving articles at 
PricewaterhouseCoopers (London), her first 
job, and then working at the BBC in Television 
Drama. But her heart was in Africa, where her 
parents, Zimbabwean activists, were born. She 
missed making a more meaningful impact 
and decided to join VSO (Volunteer Services 
Overseas), taking up a volunteer lecturing 
position at the University of Fort Hare.
 

Making the transition from London to the small, 
rural town of Alice in the Eastern Cape was not 
easy. “It’s a tiny town in the middle of nowhere 
– home of one of Africa’s greatest universities, 
one that has produced some of Africa’s finest 
leaders. That said, it was quite a shift from 
London life! It literally took me three months to 
acclimatise! Although the work was challenging, 

it was also deeply fulfilling.”Seeing the hunger 
for knowledge and the effect her teaching had, 
shaped much of her future outlook on business 
education. She went on to climb the corporate 
ladder in South Africa, working at KPMG and 
Executive Perspectives, among others. Her 
work increasingly took her towards leadership 
training and management knowledge sharing 
and these interests finally brought her to the 
Graduate School of Business. 
  
Nkhata feels strongly about providing training 
to leaders in a specifically African context.  
“We are not in Europe or the US and we 
need to be developing African leaders and 
managers, helping them to ask, ‘How can I be 
a better leader in my context?’”

She believes the growth potential in Africa is 
huge and that the school has a responsibility 
to provide relevant and appropriate executive 
education – reading markets and creating the 
kind of courses that can help leaders make a 
difference to their communities. While the job 
is challenging – she has been through two 
restructuring exercises since she joined the 
business school – she is acutely aware of the 
responsibility that she has to develop people.   

“As I get older I think a lot about where I 
come from and the fact that I am really only 
one generation away from extreme poverty. If 
I had been born to my father’s brother instead, 
I would have been raised in vastly different 
circumstances: a village with no access to 
electricity or running water. My father had the 
benefit of education; he went on to have tea 
with the queen! So the power of education is 
something I truly believe in.”

When the position of Dean of the Simon Business School at the 
University of Rochester opened up after a decade, the university 
launched an extensive nation-wide search across the campuses of 
the United States.

And the person they have appointed is Andrew Ainslie, a double 
alumnus of the University of Cape Town, who followed a BSc in Electrical 
Engineering and a decade-long stint in the South African corporate 
world with an MBA at the UCT Graduate School of Business. It was this 
postgraduate degree that he credits for sparking a passion for a data-
driven approach to business and launching a 20-year academic career, 
which has culminated in the position of Dean of the Simon School. 

“The Simon School has a great history. It was one of the founding schools 
to introduce the rigorous use of economics and statistics in business. 
It has an economic approach to business, which aligns exactly with my 
training and background,” said Ainslie.

Situated on the River Campus of Rochester, a top-tier research university 
in the northern reaches of New York State, the Simon School was recently 
rated among the top 10 in the world for finance and accounting by the 
Financial Times. Its MBA programme is ranked 29th in the US and 55th 
globally by the Financial Times. 

One of Ainslie’s challenges is to bump up the school’s ranking. “Our first 
challenge is to re-engage the business community and to get recognition 
of the MBA programme’s value. We need to connect the school to the 
shift in business towards statistics and remind the community that the 
Simon School has always been about analytics.”

Ainslie will be leaving his post as associate dean on the full-time MBA 
programme at UCLA Anderson, a school that has increased its admissions 
by more than 60%, its placements by more than 20%, and re-engineered 
its MBA programme during a four-year tenure that Ainslie describes as 
“wonderful”. 

Prior to that he had served a ten-year stint as assistant and then associate 
professor of marketing at UCLA, and four years as assistant professor of 
marketing at Cornell University’s Johnson Graduate School of Management, 

Ainslie lands 
top job at US 

business school

“I like to try and take 

time to think, to question, 

to experiment. I consult, 

I deliberate and the 

programme really 

helped give me the tools 

to do that.”

Some 25 years ago Andrew Ainslie was urged to 
pursue an academic career by UCT’s Graduate School 

of Business. He did … and in May he was named  
Dean of a top New York business school.

one of New York’s ivy league campuses. This followed a PhD in marketing 
and statistics from Chicago Booth in 1998. And it all began with a paper at 
the UCT GSB in 1990 on direct marketing, which looked at statistics around 
the retention of members of an insurance firm, and a faculty member by the 
name of Leyland Pitt (now professor of marketing at the Beedie School of 
Business in Vancouver), who urged Ainslie to pursue an academic career.

It’s an acknowledgement that Ainslie made in his acceptance speech. 
On holiday in Mexico when he heard of his appointment, Ainslie flew via 
Los Angeles on the west coast to collect a suit before jetting to the east 
coast to accept his position, which he did with vigorous nods to Pitt and 
the “role he has played as mentor up until this day.”

Ainslie describes his time at the school and the faculty of the GSB as 
“incredible,” and makes special mention, in addition to Pitt, of the 
late Kate Jowell and Mike Paige (now dean of the School of Business 
at Endiocott College, in Beverly Massachusetts). “If it weren’t for such 
personal relationships during and after my time at the GSB, I wouldn’t 
be here. The GSB is a place where students and faculty genuinely make 
friends. I studied my MBA part time, as I was at Hewlett Packard at the 
time, and I remember the strong messaging of business being entirely 
about leadership, and being able to apply what I’d learned in the evening 
by critiquing the leadership around me in the day.”

Ainslie says he looks forward to linking with the GSB and urges students 
to remember its global level and the international network it taps into.

“If it weren’t for such personal 

relationships during and after my time 

at the GSB, I wouldn’t be here. The GSB 

is a place where students and faculty 

genuinely make friends.”
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At just 38, the new deputy CEO of 
the Botswana Stock Exchange (BSE) 
is anything but wet behind the ears. 
A recent MBA graduate of the UCT 
Graduate School of Business, Thapelo 
Tsheole represents a new wave of younger 
leaders determined to make a difference 
on the African continent. 

“I will not only work to improve my worth, 
but to prove that young people can 
meaningfully contribute to the development 
of the economy,” Tsheole says. 

Tsheole, who took up his new role in February 
2014, says he plans to contribute positively to 
the growth of the BSE and its positioning as 
one of the leading stock exchanges in Africa. 

Working alongside current CEO, Hiran 
Mendis, he will focus on growing the size 
of the BSE and other strategic initiatives, 
which include influencing the competitive 
advantages offered by Botswana.

Tsheole says Botswana is a well managed 
country and should take advantage of the 
opportunities provided by its comparative 
advantages, including easy investment and 
being the country with the highest credit 
rating in Africa. 

Representing 
young leaders in 

Africa and beyond

The spirit of innovation, entrepreneurship 
and a values-based approach – all elements 
emphasised by the GSB that he says he 
absorbed during his time at the school – will 
be infused into his new role. 

“I will not only work 

to improve my worth, 

but to prove that 

young people can 

meaningfully contribute 

to the development of the 

economy.”

Tsheole prides himself in his talents and the 
courage to express himself, as well as the 
ability to positively impact on his employees. 

“The GSB taught me several key values: to 
be passionate, to have a spirit of innovation, 
entrepreneurship and personal growth, and to 
take pride in what I do,” he says. 

Walter Baets, director of UCT GSB says the 
school is pleased by Tsheole’s appointment. 

“It is always great when we hear of the 
achievements of our alumni. And this is a 
fantastic one,” he says. 

Tsheole’s new appointment will give him 
the opportunity to strengthen the economic 
development of Botswana, Baets says. 

Before joining the BSE, Tsheole worked as 
settlement supervisor and dealer in the Bank 
of Botswana’s Financial Market Department 
and researcher at the Directorate on 
Corruption and Economic Crime (DCEC). 

Since joining the BSE in 2007, Tsheole has 
played a key role in developing Botswana’s 
capital market development policy initiatives, 
introducing three bond indices and listing the 
exchange trade fund on the BSE. 

He hopes to build on this work going 
forward, adding that, as a result of his time 
at the GSB, he has become a far more 
passionate and inclusive individual, and will 
aim to create a passionate team in whatever 
he does. 

“I have learnt to a large degree that the need 
to facilitate growth, innovation and different 
ideas must be accommodated,” he says. 

GSB alumnus takes up key role 
as the new deputy CEO of the 

Botswana Stock Exchange and wants 
to contribute to developing the BSE 
to become one of the leading stock 

exchanges in Africa and beyond.
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