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Over the past decade, private equity has become an increasingly vital force in
South Africa’s economic landscape — driving growth, enabling transformation, and

unlocking value across sectors.

However, according to a report by Stanton Chase, Private Equity’s Future is Diverse:
Why DEI Will Matter More Than Ever in 2025, private equity firms are facing a
perfect storm: younger generations inheriting massive wealth are demanding
diversity in their investments, while major institutional investors like pension
funds (which provide billions in capital to private equity firms globally) are setting
strict diversity requirements before investing. Why? Because diverse teams bring
different perspectives, challenge assumptions, and spot opportunities that
homogeneous groups miss. And because diverse groups make better decisions

with less cognitive bias.

So, what was once a niche, largely male-dominated industry is steadily evolving,
opening space for a new generation of professionals. Among them, a rising cohort
of formidable women who are not just participating, but shaping the future of

private equity in South Africa.

This compilation celebrates the voices, journeys and achievements of some of
those women. Each story is unique, marked by resilience, ambition, and a clear
sense of purpose. Together, they offerinsightinto the changing face of the industry,

and the power of inclusion.

These women are investors, dealmakers, strategists and leaders. They have
navigated challenges, seized opportunities, and carved out space at the tables
where they were once underrepresented. Their stories are also threaded with
a common theme: belief in self, the value of hard work, and the importance of

mentorship and support networks.

As the private equity industry in South Africa continues to mature, so too does
its understanding of the power of diverse leadership. This feature stands as a

recognition of progress made, and a reminder of the work still ahead.

We hope that the stories shared here inspire others to imagine what’s possible, and
to know that not only is there room, but there is real opportunity for women in this

dynamic and impactful space. b
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Buhle Ndlovu

Vice-President | Investments | Kasada Capital Management

Can you tell us about your journey into private equity? What drew you
to the industry?

As a proud African, keen to help our continent reach its amazing
potential, | was always interested in being part of a push for growth and
development. Today, we all realise that growth can only be a real benefit
to us allif it is sustainable. As a result, building sustainable businesses
that catered to consumer demand seemed like the most straightforward
way to do it (if I had the requisite skills).

| started out in Mergers and Acquisitions, advising some of the largest
corporates and funds investing into the continent, which was ideal and
the best place to learn about industries and markets. Private Equity was
a natural next step as | wanted to be more hands-on in helping to drive
growth. At the time, PE was still a fairly new industry on the continent, so
| knew there was ample space for growth and opportunity.

Was there a pivotal moment in your career that shaped the direction
you took?

The pivotal moment in my career was my first internship as a summer
intern at Standard Chartered Bank in London in 2008. Until then, |
had been more interested in what | knew as development, but being
part of the team responsible for tracking and managing the bank’s
US$200 million commitment to the Millennium Development Goals
had a profound influence on me. My line manager and mentor, Adam
Popat and Peter Sands (Group CEO), emphasised the importance of the
private sector in development because of clearer systems for tracking
where money is utilised and its accountability to investors — often
making it more efficient than other entities that seek to invest.

How has the private equity landscape evolved since you started?

Private equity is forever changing, and has a large role to play on
the growth front. On a macro level, the investment environment has
consistently changed, influenced by different cycles. These are often
driven by geopolitical events, changing the risk profile of investments
and their returns, which fluctuate. We have seen more sector-focused
funds spring up (such as Kasada, which is focused on hospitality),
which is quite different from the large cap investors that were prevalent
10 to 15 years ago and which were much less specialised.

Teams have also evolved, in a good way, and the now more diversified
teams’ compositions are reflective of real-life. When | started out in
Corporate Finance (Standard Chartered M&A) in the Johannesburg-
based team of c.40 professionals, | was one of three women — 15 years
later, things look vastly different.
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What sectors or trends are you currently most excited about, and
why?

| have always been fascinated by the profound way in which technology
changes our lives, sectors, and how business is done. This is so,
particularly in the areas of Proptech, Edtech and Fintech. Tech has
helped lower marginal costs across industries, but also brings with it
the possibility of Africa leapfrogging more advanced economies. This
will always have to be balanced with any potential risks of using new
technologies and ways of doing business, but the possibilities seem to
be quite limitless.

What leadership principles guide you in your work?

| believe in leading with empathy and compassion, as life and the work
environment can be tough. For me, feeling human and making others
feel human is very important. Even as an expert, being open to other
views and ideas is very important, as we should never stop learning and
should aim to be teachable and not set on one opinion or direction.

Being an expert and good at one’s job, people take you seriously, which
allows you to lead by example, while giving people space to grow

How do you mentor or support young professionals — especially
women — entering the field?

| play an active role in mentorship, not just within the firm, but in the
industry. | believe it’s crucial to let young women know that they should
be seen and heard. It is also crucial for them to have clear value add
in the work they do and to be an important element of any team. I'm a
huge proponent of mentorship in general, for women and men, with a
clear view that sometimes your biggest advocate does not necessarily
look like you.

How do you see the role of women in private equity changing over the
next decade?

I'd like to see women taking up more space, and simply being known and
recognised for the value they bring, or for being the best or the expert
on a subject matter. Overall, they should be seen not just as the best
woman inthatarea orrole, but rather the foremost expert on that subject
and the best in that role overall. I'd also just like to see more women
in general, as there continues to be massive underrepresentation of
women within the South African private equity space. D
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