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Introduction

Total paid to JSE Top 40 CEOs in financial year 2025

In 2025, JSE top 40 CEOs were paid a total of R 6,7 billion. This report finds a very weak pay to
profit correlation — meaning that, for this sample at least, paying a CEO an enormous
remuneration package does not necessarily mean that company is making huge amount of profit.

Every year, the JSE's top 40 companies are required to disclose what executives are paid. These
numbers tell a story not just about individual reward, but about the priorities, contradictions and
demographic realities of corporate South Africa in 2025.

Billionaire wealth is growing faster than any other wealth segment in the world, meaning the very
rich are getting even richer. We live in the most unequal era of our time, with gaps widening
across the globe. Inequality is, simply, bad for everyone. It leads to violence and tension. Trickle-
down economics has been proven not to work.[1]

Companies have long argued that high CEO pay is necessary to ensure good profits and
shareholder returns. Our data shows that PBT and CEO compensation do not correlate.[2]

What we conclude then is that high compensation does not necessarily lead to high profits.
Because this data looks over ten years, we know that over the longer term it is simply not true that
if we pay a CEO a lot it will lead to profits.

The exorbitant remuneration packages are not unique to South Africa. Researchers in Canada are
calling it “Canada’s new gilded age” for CEOs.[3] Africa’s typical CEO to worker ratio is over 500 to
1, in India it's between 150 and 300, and in Brazil between 80 and 150 to 1. South African CEOs
rank high in the world — 7th in a 2022 Bloomberg survey, for example. Our ratio is high, by
comparison, and we are already the most unequal country in the world.[4]

[1] https:/eprints.lse.ac.uk/107919/1/Hope_economic_consequences_of_major_tax_cuts_published.pdf

[2] https://currencynews.co.za/jse-ceos-caviar-pay-sardine-results/

[3] https://jacobin.com/2024/01/canada-ceo-pay-inequality-housing-tax-policy.

[4] https://www.wits.ac.za/news/latest-news/opinion/2023/2023-09/south-africa-cant-crack-the-inequality-curse-why-and-what-can-be-done.html
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Methodology

The LRS monitors over 70 JSE listed companies in our MNC database, available at:
https://Irs.dedicated.co.za/mnc

For the 2025 financial year, we monitored the Johannesburg Stock Exchange top 40 (the 40
largest companies by market capitalisation) for revenue, profit before tax and CEO remuneration.

We used the companies’ most recent Integrated Annual Reports (for FY 2025); 2025 financial
statements and remuneration reports where applicable. All numbers are recorded as reported.
Reinet Investments technically does not have a CEO and has been excluded. Four companies
changed CEOs in the financial year (Exxarro, Harmony Gold, Old Mutual and Sibanye Stilwater).
43 CEO disclosures were used for the analysis.

We attempted to use reported ‘single figure remuneration’ for CEO remuneration, though not all
companies use this format. King IV single figure remuneration is a transparent reporting method
requiring companies to disclose a single, total sum of all remuneration components received or
receivable by executives in a financial year (base salary, benefits, short-term incentives (STI), and
long-term incentives (LTI) valued at vesting.)[5] Some companies use the JSE as a secondary
listing and are not required to meet all King IV requirements, making direct comparison
complicated.

Reinet Investments SCA listed on the JSE Top 40 has no employees but pays a management fee
to a private company not required to disclose fee structures. As a secondary listing (primary
listing is in Luxembourg), the company does not have to abide by all JSE rules.

Many companies listed on the JSE do not report in ZAR. While this is not a requirement by the
JSE, | believe that companies operating on our stock exchange should make the most vital
financial information, including executive remuneration, available in ZAR at the exchange rate in

the reporting month.

The JSE top 40 consists of several sectors, but mining dominates:

[5] https://www.sara.co.za/A%20Guide%20t0%20the%20Application%200f%20KinglV%20Principle%2014%200n%20Remuneration%20Governance.pdf
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Key findings

JSE TOP 40 CEO REMUNERATION
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The Top Ten

The top five earners on this list are all non-South African executives. The highest-paid South
African national CEO is Fihla at ABSA Group who earned R148 million. This reflects fundamentally
different remuneration philosophies — international benchmarking at global pay levels versus JSE
domestic norms.

- Company CEO Remuneration (R)
1 Anheuser-Busch InBev SA/NV Doukeris 1784 000 000
2 Naspers Ltd./Prosus Bloisi 1022 669 104
3 Compagnie Financiére Richemont SA Bos 228 419 513
4 Northam Platinum Holdings Ltd. Dunne 223572000
5 British American Tobacco plc Marroco 154 943 712
6 BHP Group Ltd. Henry 150 987 978
7 Bid Corporation Ltd. Berson 148 510 000
8 Absa Group Ltd. Fihla 148 041077
9 Glencore plc Nagle 125 662 973
10 Anglo American plc Wanblad 113 302 012

[ ] Highest-paid domestic CEQ

Doukeris (AB InBev) at R1,7 billion and Bloisi (Naspers) at R1 billion are in a different universe
from everyone else. The next highest is Bos at Richemont with R228 million. The median across
all 42 remuneration disclosures is R58 million, meaning Doukeris earns roughly 29 times the
median.
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Both outliers are international executives paid in foreign currencies, and both had massive LTI
vesting events in the year. This is important for two reasons:

01 — LTls

LTls are usually paid in company shares, not cash. The executive is promised a certain
number of shares that only ‘vest’ (unlock) if they remain at the company and performance
targets are met. There is some speculation about what these performance targets should
be and whether the targets have any bearing on performance.

02 — FOREIGN CURRENCY

1.Several JSE Top 40 companies are dual-listed or headquartered abroad, with executives
paid in euros, dollars or pounds. When CEO pay is ranked and compared across the JSE in
rands, these executives appear at the very top. This is not purely because they earn more (in
this case they do earn significantly more), but also because a weak rand inflates the value
of foreign denominated salaries.

Bloisi's single figure remuneration package totals over R1 billion. Only R10 million (1%) is fixed
salary; the rest is tied to incentives, performance share units, and stock appreciation rights. This
puts Bloisi in line with the 24th most highly paid CEO on the S&P 500, with remuneration
comparable to US-based, S&P listed Adobe and Salesforce CEOs who earned USD 52 million and
USD 55 million respectively in 2025. S&P 500 is a stock market index tracking the stock
performance of 500 leading companies listed on stock exchanges in the United States. Bloisi
earned more than the CEOs of Exxon Mobil (USD 44 million), Uber (USD 39 million) and JP
Morgan Chase & Co (USD 37 million).

Naspers has shown exceptional growth [total revenue from continuing operations USD 7.2 billion
in 2025]. But let's compare: Adobe reported total revenue of USD 23.77 billion for FY2025, and
Salesforce reported USD 37.9 billion — three to five times Naspers revenue yet remunerating their
CEOs at a similar rate.

Profit return on investment on CEO pay flips the question: instead of asking how much CEOs are
paid, it asks how much profit each rand of CEO pay generates. Capitec and AngloGold are the
standout value propositions — both generate hundreds of rands in PBT per rand spent on the CEO.
Northam Platinum and Impala sit at the bottom, generating the least profit relative to what their
CEOs receive. It's descriptive, not causal. It doesn't imply the CEO produced that profit — it simply
measures the ratio of output to one specific input cost.

Sibanye Stillwater is excluded as it recorded a net loss (negative PBT), making the ratio
meaningless.
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Naspers is excluded as its PBT is inflated by investment fair-value gains rather than operating
earnings.

The range is striking — from 11x at Northam Platinum to 1,499x at BAT. That said, the high ratios
at BAT, BHP, and Gold Fields reflect their business models as much as anything else: large-scale
operations with relatively lean central cost structures, not necessarily exceptional CEO
performance.

Company PBT 2025 (R) CEO Total Rem (R) Ratio
BHP Group Ltd. 327 318 964 390 150 987 978 2168x
British American Tobacco plc 232297758 000 154 943 712 1499x
Gold Fields Ltd. 94 665 660 000 63 997 884 1479x%
FirstRand Ltd. 57 778 000 000 52 676000 1097x
AngloGold Ashanti plc 70 810 560 000 87394 456 810x
Kumba Iron Ore Ltd. 26232000 000 34 666 000 757%
Standard Bank Group Ltd. 78553000000 106 387 000 738x
Sanlam Ltd. 26 364 000 000 37819000 697x
MTN Group Ltd. 47 426 000 000 69 376 000 684x
Exxaro Resources Ltd. 12 250 000 000 18 792 085 652x
Harmony Gold Mining Company Ltd. 21206000 000 32906176 644x
Anglo American plc 57 863 806 200 113302012 511
Valterra Platinum Ltd. 22290000000 46 334 532 481x
Sasol Ltd. 12 282 000 000 25912000 474x%
Nedbank Group Ltd. 14 280 000 000 34 437000 415x%
NEPI Rockcastle NV 12 300 408125 30134 214 408x%
Vodacom Group Ltd. 28773000000 71100938 405x

Continued on next page
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Company PBT 2025 (R) CEO Total Rem (R) Ratio
Compagnie Financiére Richemont SA 88 556 298 600 228 419 513 388x
Discovery Ltd. 13 647 000 000 37222454 367x
Old Mutual Ltd. 22714 000 000 64 671000 351x
Investec plc 20068191000 78 096 750 257x
Pepkor Holdings Ltd. 7 679 000 000 30401000 253x
Absa Group Ltd. 34 684 000 000 148 041077 234x%
Naspers Ltd. 229 689 213 894 1022 669 104 225x
Prosus NV 229 689 213 894 1022 669104 225%
Capitec Bank Holdings Ltd. 17 740 000 000 104 818 000 169
South32 Ltd. 11451500 000 77 611200 148x
OUTsurance Group Ltd. 7681000000 52966 577 145x
Clicks Group Ltd. 4 433 000000 30878000 144x
The Bidvest Group Ltd. 8161121000 58 497 000 140x
Mondi plc 5229 360000 44570000 17 x
Shoprite Holdings Ltd. 10185 000 000 87 005000 17x
Anheuser-Busch InBev SA/NV 190 436140 800 1784 000000 107 x
Bid Corporation Ltd. 11165065 000 148 510 000 75x%
Remgro Ltd. 2526 000000 41931000 60x
Glencore plc 5396 363100 125 662973 43x
Impala Platinum Holdings Ltd. 1493 000000 49 850 000 30x

Northam Platinum Holdings Ltd. 2478894 000 223572000 11
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| Gender and Race

27

Only five CEOs are female (11,6%), highlighting how rare female leadership remains at the
pinnacle of corporate South Africa. Progress in representation may be visible in broader
workplaces and boardrooms, but it is still not translating into the top job.

The highest-earning female CEO is Mpumi Madisa (Bidvest) at R58 million — she ranks 22nd
overall. The average remuneration for a female CEO on the JSE top 40 is around R 44 million.[6]
The average for a male CEO on the same list is R 171 million. This figure is a bit misleading, but
even if we remove the outliers from international companies (Anheuser-Busch InBev SA/NV and
Naspers/Prosus), the average is R77 million. Male CEOs are paid more than female CEOs on
average.

Female

88.4%

[6] Exxarro CEO Tsengwa resigned early in the year and was replaced by a male CEO. This low outlier was removed from the calculation. Including the low

outlier makes the average remuneration for female CEOs on the JSE Top 40 R 35,8 million.
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12 CEOs are black (28%), and 27 out of 43 CEOs are white (63%). Four CEOs are Brazillian (this

includes Bliosi twice as he is the CEO of PROSUS and NASPERS). The highest-paid Black CEO is

Fihla (ABSA) at R148 million, boosted significantly by a large share-based buyout award.
Excluding that award, Tshabalala (Standard Bank) at R106 million is likely the highest on a
normalised basis. Only two black CEOs feature in the top ten.

| Remuneration and Profit Before Tax

We also compared CEO remuneration as a percentage of profit before tax. The idea here is
simple: if a company is performing well, the CEO will naturally get paid more. Arguably, this means
that should the company perform poorly; the CEO’s remuneration will follow suit.

10

Company

Northam Platinum
Holdings Ltd.

Impala Platinum
Holdings Ltd.

Glencore plc

Remgro Ltd.

Bid Corporation Ltd.

Anheuser-Busch InBev
SA/NV

Shoprite Holdings Ltd.

Mondi plc

The Bidvest Group Ltd.

Clicks Group Ltd.

Revenue 2025
(R)

32901199 000

85459 000 000

4161335 638
500

51506 000 000

235600000
000

1060 641600
000

256 682 000
000

148 968 720
000

126 605 406
000

47 828 000 000

PBT 2025
(R)

2478 894
000

1493000
000

5396 363
100

2526000
000

11165 065
000

190 436140
800

10185 000
000

5229360
000

8161121000

4433 000
000

CEO Rem
(R)

223572
000

49 850
000

125 662
973

41931000

148 510
000

1784000
000

87005
000

44 570
000

58 497
000

30878
000

CEO % of
PBT

9,02%

3,34%

2,33%

1,66%

1,33%

0,94%

0,85%

0,85%

0,72%

0,70%
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Correlations

We also explored whether larger companies pay their CEOs more. To do this, we used a
statistical tool called the Pearson Correlation: a measure of how closely two variables move
together, scored on a scale from -1 (perfect inverse relationship) to +1 (perfect positive
relationship), with 0 meaning no relationship at all.[7]

Revenue is a moderate and statistically significant predictor of CEO pay (r = 0.44, p = 0.006).
In practical terms, a tenfold increase in revenue is associated with roughly a 2.8-fold increase
in CEO pay — bigger companies do tend to pay more, but the relationship is far from
proportional.

That said, revenue explains only about 19% of the variation in CEO pay across companies.
The remaining 81% is driven by factors outside this dataset — board discretion, industry norms,
individual contract terms, and the structure and timing of long-term incentive (LTI) awards.

Profit before tax shows a somewhat stronger relationship with CEO pay (r = 0.53, p = 0.001),
and is also statistically significant. More profitable companies do tend to pay their CEOs more,
with PBT explaining roughly 28% of the variation in CEO pay — making it a marginally better
predictor than revenue alone. Part of the reason PBT and revenue don't explain more is that pay
structures, particularly long-term incentives, are set over multi-year cycles and do not reset
each time financial results change. A mining company's profit can swing dramatically with
commodity prices while its CEQ's remuneration package barely moves, creating scatter that
limits the correlation.

Statistically, the relationship between PBT and CEO remuneration is real — p=0.001 means
there's less than a 0.1% chance the result is due to random chance, which is a strong
significance threshold. So yes, more profitable companies do systematically tend to pay their
CEOs more.

But the strength of that relationship is modest. An r2 of 0.28 means PBT explains about 28%
of why one CEO earns more than another. The other 72% comes from things this analysis can't
see; how long someone has been in the role, which peer group the board used to benchmark
pay, what LTI grants happened to vest in a particular year, and so on.

Removing statistical outliers

Six companies were removed using the z-score method — any company scoring above 2.0 on
the log-transformed value of revenue, PBT, or CEO pay was excluded.

[7] Because financial figures in this dataset vary enormously — revenue ranges from R18 billion to R4.2 trillion — the raw numbers were
log-transformed before calculating correlations. This is standard practice: it prevents a handful of giants from dominating the result and
allows the question to be asked in proportional terms (does doubling revenue tend to increase CEO pay, and by how much?). A p-value
was also calculated for each correlation to assess whether the result is statistically meaningful or could plausibly be due to chance.
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With a clean sample of 31 companies, the updated findings are:

Both correlations remain statistically significant, but the relationship between PBT and CEO pay
weakens considerably — from r=0.53 to r=0.37. This tells you that much of the apparent PBT-pay
relationship in the full dataset was being driven by a handful of very large, very profitable
companies (BHP, Naspers) that also happened to have high CEO pay. Among more typical JSE
companies, the link is real but modest.

Revenue and PBT are now near-equal predictors of CEO pay — r=0.41 and r=0.37 respectively,

each explaining roughly 13-17% of the variation. The honest conclusion is that neither is a
particularly strong predictor on its own.
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Conclusion

The dataset is relatively small, and the outliers (Naspers and Anheuser-Busch InBev SA/NV)
skew the results. But one thing is clear: on this list, CEO remuneration is not only driven by
profits. This reflects a similar finding by Active Shareholder[8] based on a ten-year dataset of
65 companies, showing that there was no clear pattern of correlation between profit before
tax and CEO remuneration.

In an extremely unequal society like South Africa, we need to shift our focus from 'what is
the global price of a CEO?' to 'what is fair in our context?' We're certainly not saying CEOs
shouldn’t be compensated well — but we need to rethink how compensation is structured,
and what exactly we are rewarding.

[[8] https://currencynews.co.za/jse-ceos-caviar-pay-sardine-results/

Dr Salomé Teuteberg
Project Leader: Transforming Corporate Governance

Labour Research Service

Knowledge is too important to leave in the hands of the bosses.
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Appendix A

Company Revenue 2025 (R) PBT 2025 (R) CEOQ Name
Absa Group Ltd. 15 697 000 000 34 684 000 000 Fihla
Anglo American ple 3N 56016 3200 57 863 B0& 200 Wanblad
AngloGold Ashanti plc 163 828 080 000 70 810 560 000 Calderon
Anheuser-Busch InBev SAINV 1040 6414600 000 190 436140 800 Doukeris
BHP Group Ltd. 914 238 803 060 327 318 964 390 Henry

Bid Corporation Ltd. 235 600000 000 11165065 000 Berson
British American Tobacco plc 602422820000 232297758000 Marroco
Capitec Bank Holdings Ltd. 35800000 000 17 740 000 000 Lee

Clicks Group Ltd. 47 828000 000 4433000000 Engelbrecht
Compagnie Financiére Richemont SA 422146 632 600 88 556 298 600 Bos
Discovery Ltd. 57713000 000 13 647 000 000 Gore
Exxaro Resources Ltd. 41770 000 000 12 250 000 000 Magara
Exxaro Resources Ltd. 41770000 000 12250 000 000 Tsengwa
FirstRand Ltd. 1354650000 000 57 778 000 000 Vilakazi
Glencore ple 4161335 638 500 5396363100 MNagle

Gold Fields Ltd. 1564732 440 000 94 665 660 000 Fraser
Harmony Gold Mining Company Ltd. 73 895000 000 21206 000 000 Steenkamp
Harmony Gold Mining Company Ltd. 73895000000 21206000 000 Nel

Impala Platinum Holdings Ltd. 85 459000 000 1493000000 Muller
Investec plc 50121741220 20068191000 Titi

Kumba Iron Ore Ltd, 70077000 000 26232000000 Zikalala

Continued on next page



Company

Mondi ple

MTN Group Ltd.
MNaspers Ltd.
Nedbank Group Ltd.

MNEPI Rockcastle NV

MNortham Platinum Holdings Ltd.

Old Mutual Ltd.

Old Mutual Ltd,
OUTsurance Group Ltd.
Pepkor Holdings Ltd.
Prasus NV

Reinet Investments SCA
Remgro Ltd.

Sanlam Ltd.

Sasol Ltd.

Shoprite Holdings Ltd.
Sibanye Stillwater Ltd.
Sibanye Stillwater Ltd.
South32 Ltd.

Standard Bank Group Ltd.
The Bidvest Group Ltd.
Valterra Platinum Ltd.

Vodacom Group Ltd.

Revenue 2025 (R)
148 968 720 000 5229360000
226707000000 47 426 000 000
131279 707 495 229 689 213 894
124 622 000 000 14 280 000 000
18 317 260 630 12300 408125
32901199 000
322 904 000000 22714 000 000
322904 000000 22714 000 000
37131000 000
95 340000 000
131279707 495 229 689 213 894
15 621 887 400
51506 000 000 25246000000
128 652 000 000 26364 000000
249 0946 000 000 12 282 000 000
256 682 000000 10185 000 000
129 677 000 000
129 677 000 000
106 930 000 000 11451500 000
194 763 000 000 78553 000 000
126 605 406 000
116 000 000 000 22290000000

152 227 000 000 28773000000

CEO Name
King
Mupita
Bloisi
Quinn
MNoetzel
Dunne
Williamson
Strydom
Visser
Erasmus
Bloisi

van Zyl
Durand
Hanratty
Baloyi
Engelbrecht
Froneman
Stewart
Kerr
Tshabalala
Madisa
Miller

Joosub



	JSE TOP 40
	CEO Remuneration Report
	FINANCIAL YEAR 2025

	Remuneration and Profit before Tax
	JSE Top 40 | CEO Remuneration Report | 2025


	Introduction
	R6,7 billion
	Total paid to JSE Top 40 CEOs in financial year 2025
	In 2025, JSE top 40 CEOs were paid a total of R 6,7 billion. This report finds a very weak pay to profit correlation – meaning that, for this sample at least, paying a CEO an enormous remuneration package does not necessarily mean that company is making huge amount of profit.
	Every year, the JSE's top 40 companies are required to disclose what executives are paid. These numbers tell a story not just about individual reward, but about the priorities, contradictions and demographic realities of corporate South Africa in 2025.
	Billionaire wealth is growing faster than any other wealth segment in the world, meaning the very rich are getting even richer. We live in the most unequal era of our time, with gaps widening across the globe. Inequality is, simply, bad for everyone. It leads to violence and tension. Trickle-down economics has been proven not to work.[1]
	Companies have long argued that high CEO pay is necessary to ensure good profits and shareholder returns. Our data shows that PBT and CEO compensation do not correlate.[2]  What we conclude then is that high compensation does not necessarily lead to high profits. Because this data looks over ten years, we know that over the longer term it is simply not true that if we pay a CEO a lot it will lead to profits.
	The exorbitant remuneration packages are not unique to South Africa. Researchers in Canada are calling it “Canada’s new gilded age” for CEOs.[3] Africa’s typical CEO to worker ratio is over 500 to 1, in India it’s between 150 and 300, and in Brazil between 80 and 150 to 1. South African CEOs rank high in the world – 7th in a 2022 Bloomberg survey, for example. Our ratio is high, by comparison, and we are already the most unequal country in the world.[4]
	JSE Top 40 | CEO Remuneration Report | 2025



	Methodology
	The LRS monitors over 70 JSE listed companies in our MNC database, available at: https://lrs.dedicated.co.za/mnc/
	For the 2025 financial year, we monitored the Johannesburg Stock Exchange top 40 (the 40 largest companies by market capitalisation) for revenue, profit before tax and CEO remuneration.
	We used the companies’ most recent Integrated Annual Reports (for FY 2025); 2025 financial statements and remuneration reports where applicable. All numbers are recorded as reported. Reinet Investments technically does not have a CEO and has been excluded. Four companies changed CEOs in the financial year (Exxarro, Harmony Gold, Old Mutual and Sibanye Stilwater).  43 CEO disclosures were used for the analysis.
	We attempted to use reported ‘single figure remuneration’ for CEO remuneration, though not all companies use this format. King IV single figure remuneration is a transparent reporting method requiring companies to disclose a single, total sum of all remuneration components received or receivable by executives in a financial year (base salary, benefits, short-term incentives (STI), and long-term incentives (LTI) valued at vesting.)[5] Some companies use the JSE as a secondary listing and are not required to meet all King IV requirements, making direct comparison complicated.
	Reinet Investments SCA listed on the JSE Top 40 has no employees but pays a management fee to a private company not required to disclose fee structures. As a secondary listing (primary listing is in Luxembourg), the company does not have to abide by all JSE rules.
	Many companies listed on the JSE do not report in ZAR. While this is not a requirement by the JSE, I believe that companies operating on our stock exchange should make the most vital financial information, including executive remuneration, available in ZAR at the exchange rate in the reporting month.
	The JSE top 40 consists of several sectors, but mining dominates:
	Total paid to JSE Top 40 CEOs in financial year 2025

	JSE Top 40 | CEO Remuneration Report | 2025
	Key findings
	The Top Ten
	The top five earners on this list are all non-South African executives. The highest-paid South African national CEO is Fihla at ABSA Group who earned R148 million. This reflects fundamentally different remuneration philosophies — international benchmarking at global pay levels versus JSE domestic norms.
	Doukeris (AB InBev) at R1,7 billion and Bloisi (Naspers) at R1 billion are in a different universe from everyone else. The next highest is Bos at Richemont with R228 million. The median across all 42 remuneration disclosures is R58 million, meaning Doukeris earns roughly 29 times the median.
	Both outliers are international executives paid in foreign currencies, and both had massive LTI vesting events in the year. This is important for two reasons:

	01 — LTIs
	LTIs are usually paid in company shares, not cash. The executive is promised a certain number of shares that only ‘vest’ (unlock) if they remain at the company and performance targets are met. There is some speculation about what these performance targets should be and whether the targets have any bearing on performance.


	02 — FOREIGN CURRENCY
	1.Several JSE Top 40 companies are dual-listed or headquartered abroad, with executives paid in euros, dollars or pounds. When CEO pay is ranked and compared across the JSE in rands, these executives appear at the very top. This is not purely because they earn more (in this case they do earn significantly more), but also because a weak rand inflates the value of foreign denominated salaries.
	Bloisi’s single figure remuneration package totals over R1 billion. Only R10 million (1%) is fixed salary; the rest is tied to incentives, performance share units, and stock appreciation rights. This puts Bloisi in line with the 24th most highly paid CEO on the S&P 500, with remuneration comparable to US-based, S&P listed Adobe and Salesforce CEOs who earned USD 52 million and USD 55 million respectively in 2025. S&P 500 is a stock market index tracking the stock performance of 500 leading companies listed on stock exchanges in the United States. Bloisi earned more than the CEOs of Exxon Mobil (USD 44 million), Uber (USD 39 million) and JP Morgan Chase & Co (USD 37 million).
	Naspers has shown exceptional growth [total revenue from continuing operations USD 7.2 billion in 2025]. But let’s compare: Adobe reported total revenue of USD 23.77 billion for FY2025, and Salesforce reported USD 37.9 billion – three to five times Naspers revenue yet remunerating their CEOs at a similar rate.
	Profit return on investment on CEO pay flips the question: instead of asking how much CEOs are paid, it asks how much profit each rand of CEO pay generates. Capitec and AngloGold are the standout value propositions — both generate hundreds of rands in PBT per rand spent on the CEO. Northam Platinum and Impala sit at the bottom, generating the least profit relative to what their CEOs receive. It's descriptive, not causal. It doesn't imply the CEO produced that profit — it simply measures the ratio of output to one specific input cost.
	Sibanye Stillwater is excluded as it recorded a net loss (negative PBT), making the ratio meaningless.

	Naspers is excluded as its PBT is inflated by investment fair-value gains rather than operating earnings.
	The range is striking — from 11× at Northam Platinum to 1,499× at BAT. That said, the high ratios at BAT, BHP, and Gold Fields reflect their business models as much as anything else: large-scale operations with relatively lean central cost structures, not necessarily exceptional CEO performance.
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	Gender and Race
	Female CEOs (11%)
	Black CEOs (28%)
	White CEOs (63%)
	Only five CEOs are female (11,6%), highlighting how rare female leadership remains at the pinnacle of corporate South Africa. Progress in representation may be visible in broader workplaces and boardrooms, but it is still not translating into the top job.
	The highest-earning female CEO is Mpumi Madisa (Bidvest) at R58 million — she ranks 22nd overall. The average remuneration for a female CEO on the JSE top 40 is around R 44 million.[6] The average for a male CEO on the same list is R 171 million. This figure is a bit misleading, but even if we remove the outliers from international companies (Anheuser-Busch InBev SA/NV and Naspers/Prosus), the average is R77 million. Male CEOs are paid more than female CEOs on average.
	12 CEOs are black (28%), and 27 out of 43 CEOs are white (63%). Four CEOs are Brazillian (this includes Bliosi twice as he is the CEO of PROSUS and NASPERS). The highest-paid Black CEO is Fihla (ABSA) at R148 million, boosted significantly by a large share-based buyout award. Excluding that award, Tshabalala (Standard Bank) at R106 million is likely the highest on a normalised basis. Only two black CEOs feature in the top ten.

	Remuneration and Profit Before Tax
	We also compared CEO remuneration as a percentage of profit before tax. The idea here is simple: if a company is performing well, the CEO will naturally get paid more. Arguably, this means that should the company perform poorly; the CEO’s remuneration will follow suit.

	With a clean sample of 31 companies, the updated findings are:
	Both correlations remain statistically significant, but the relationship between PBT and CEO pay weakens considerably — from r=0.53 to r=0.37. This tells you that much of the apparent PBT-pay relationship in the full dataset was being driven by a handful of very large, very profitable companies (BHP, Naspers) that also happened to have high CEO pay. Among more typical JSE companies, the link is real but modest.
	Revenue and PBT are now near-equal predictors of CEO pay — r=0.41 and r=0.37 respectively, each explaining roughly 13–17% of the variation. The honest conclusion is that neither is a particularly strong predictor on its own.
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	Conclusion
	The dataset is relatively small, and the outliers (Naspers and Anheuser-Busch InBev SA/NV) skew the results. But one thing is clear: on this list, CEO remuneration is not only driven by profits. This reflects a similar finding by Active Shareholder[8] based on a ten-year dataset of 65 companies, showing that there was no clear pattern of correlation between profit before tax and CEO remuneration.
	In an extremely unequal society like South Africa, we need to shift our focus from 'what is the global price of a CEO?' to 'what is fair in our context?' We’re certainly not saying CEOs shouldn’t be compensated well – but we need to rethink how compensation is structured, and what exactly we are rewarding.
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	Knowledge is too important to leave in the hands of the bosses.



