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DR. MALKA Hello, I’'m Dr. Amaleya Goneos-Malka, welcome to ‘“Womanity— Women in
Unity’. The show that celebrates women’s milestone achievements in their
struggle for liberation, self-emancipation, human rights, democracy and much
more.

DR. MALKA Joining us today is Professor Patricia Lindelwa Makoni from UNISA’s
Department of Finance, Risk, Management and Banking. Welcome to the
show!

PROFESSOR Thank you Dr. Amaleya, it is a pleasure to be here.

MAKONI
DR. MALKA Prof Makoni, I am a UNISA Alumni, so it holds a very dear place in my heart,
I find it is an incredible distance learning institution with over 400,000
students, representing over 100 different countries. Briefly can you tell us a
little bit more about the work that you do?

PROFESSOR Okay thank you. So, I joined UNISA in 2010 as a lecturer, coming from
MAKONI the University of Western Cape, in Cape Town, and | have worked my
way up from being a lecturer, senior lecturer, associate professor and now
I am a full professor and when | started off at UNISA | was lecturing on
the undergraduate modules in financial management at the second year
level, then 1 moved onto the honours level when | took on a module in
international financial management because that is really where my
passion actually lies. I lectured that until | became an associate professor
and then my focus shifted from lecturing models to actually supervising
masters and doctoral students solemnly so that we increase capacity, there
is skills development within the country and other countries as well
because we service, like you mentioned, students across the continent. So,
at the moment | have a portfolio of 20 doctoral students that 1 am
supervising across different focal areas, from infrastructure development,
development finance, international finance and aid, MSME development
and financing and my students are spread across the continent. | have got
students from South Africa, Uganda, Ghana, Nigeria, Ethiopia and the
United States, as well as Zimbabwe. So, | also get to experience, it is a two-
way street, they learn from me, | learn from them because no two
countries are the same, even if the theories that we apply technically are
similar, but the way that it relates in real life is actually going to be
different, so they learn the theory part from me and I learn the practical
part from them and together we merge and we produce a wonderful piece
of work in the form of a dissertation or a thesis that gets examined and
passed. I have not had students that failed, so yes, that is basically what I
am doing on a day-to-day basis. I am also involved in other projects such
as the CFA Research Challenge whereby we expose our finance and
investment students to real-life practical experiences wherein they take
what we have taught them theoretically and try and apply that in the
industry where they are likely to be employed upon graduation.
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DR. MALKA And what does CFA stand for?

PROFESSOR So, CFA is one of the qualifications that we promote, that you become a
MAKONI Chartered Financial Analyst and that involves everything from ethics,
financial analysis, investment decisions, treasury management, so that is
where a lot of money, fund management takes place, that you manage
risks both short-term and long-term.

DR. MALKA Yes, finance literally makes the world go around and thinking about that broad
mix of where all of your students are from a geographic disbursement and that
they are all trying to make an impact in their own environments; do you have
any advice for young researchers who are wanting to pursue fields of finance
and investment?

PROFESSOR So, | think the important thing is to be honest with yourself; are you
MAKONI passionate about it because you want to make a difference or are you
wanting to go into it because that is where you think the money is, because
if you think that is where the money is, you will be hugely disappointed. It
takes decades of accumulating work experience and exposure and
networking for you to actually get to where the money is being made, but
if it is something that you are passionate about because you really believe
in the cause that you are pursuing, then you know what, come in, you can
do your undergraduate degree, from there you move onto your masters
and with your PhD what you want to do is to generate or make a
contribution to scholarly knowledge so that your name is actually put out
there, it is cited, it is referenced. You get opportunities to come in and
facilitate capacity building, you receive grants where you can actually
identify projects that are close to your heart that you can make a
difference to. So, it really depends on what it is that you want to achieve
at the end of the day. So, if you are going in it for the long run, that really
is where you will make more of an impact, but if you are in it for the
money, you may make money that is why people get their fingers burned
with the crypto currency for instance, because they are in it for the quick
buck and high risk, high return yes, but at the end of the day your capital
is not guaranteed, you actually stand to lose out a lot more than what you
have put in or gained out of that investment.

DR. MALKA And tell us what fueled your passions and motivation to get into he finance
sector, because quite frankly it is more male dominated than other subjects.

PROFESSOR Alright so, basically when | was growing up | was convinced that | wanted
MAKONI to do medicine, simply because | wanted to do everything related to what
my dad was in, so my dad is a medical doctor and | think up until about
16 years old | was convinced | was going to be a medical doctor like my
dad, because he wanted us to get a reality check, so he took us to the
hospital, he took us to theatre, we watched a couple of procedures and |
could not stomach it. So by the end of the day, | was so sure that medicine
is not for me, 1 am not going to pursue this, but I also did not want to go
into education, which is where my mom was. So, | went into A levels not
sure what it is | want to do, | had a combination where | did accounting, |
did geography, | did business management, just to spread myself and get
that exposure to see what else is out there. After my A levels | thought
okay, | want to be a CA because that is where the money was.

DR. MALKA Chasing the money.
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PROFESSOR Or so | thought, and debits and credits are actually not fun, to be honest |
MAKONI do not know how people wake up every day and go and do debits and
credits on a daily basis. So, when | realized that it is actually going to bore
me, | linked up with, there is an uncle of mine, Dr. Julius Makoni, at the
time he owned a bank in Zimbabwe called National Merchant Bank, now
NMB Bank and he said to me look, come in, get exposed to the banking
sector, different departments in the bank and see if it is maybe something
that you would be interested in pursuing. So, | went in there, did a couple
of months and | was sold, because with the banks, because there is so much
that they offer, you can either be in corporate banking where you are
dealing solely with the big companies. You can go into small business
banking where you are dealing with your MSMESs, you have your retail
banking which is you and I, you know, when we go in and we have
problems with our accounts and that sort of thing. You have treasury
management where corporates put in their excess funds, and you basically
place that in different instruments so that you realize a return and the
client realizes a return without really giving away too much liquidity.
There is risk management, so there were different aspects of the banking
sector that | was exposed to and | think at that point that is when | decided
you know what, when I go to varsity let me study something that is related
to finance and investment and banking so that I don’t limit myself, limit
my opportunities, | can pick and choose what part of the financial sector
I actually want to work in and it was also at a time when Zimbabwe was
in the dumps economically. So, there was a lot of black-market trading of
foreign currency and that sort of thing, it was exciting, but the fact that it
happened outside the formal sector made it, there was that excitement but
there was also the fear of if | get caught, but that kind of pushed me to
want to study more, understand what drives the rates. Why is the rate in
the bank different from the rate on the street and that sort of thing and it
was a buildup from that experience, that exposure that actually led me to
do a PhD in foreign direct investment, foreign portfolio investment and
looking at the role of financial markets in international capitals. So yes,
that is kind of how | got to my PhD level. At the masters level I looked at
financial inclusion and financial exclusion, because at the time my mom’s
rural village, there were no banks for kilometres on end, so they engaged
in barter trade and a lot of people have the misconception that financial
inclusion is actually about banks. It is not just about banks, it is about
access yes, to savings products, it is about access to credit products, access
to micro insurance, but more importantly access to non-financial services
such as business development, that advice, marketing, all the other things
that you would not ordinarily classify as falling under financial inclusion,
but that is actually what people want. People in the villages know how to
manage their money, you cannot cheat them out of their money, you
cannot tell them that your goat is worth this much because you are
underpricing it, they know how much a goat is worth, but there are certain
things that they need assistance with, you know, how do they market their
products for instance an that is part of financial inclusion, because if they
are able to successfully market their products and get paid for whatever
it is that they are offering, then they have a capital or some sort of money
that they can deposit into a bank and to grow their business you can then
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offer them access to a credit facility, which they are quite able to pay back.
That is kind of how I got into finance.

DR. MALKA Listening to you | hear aspects of exposure to different elements which helped
guide you in what not to do versus what to do and in these different roles that
you have taken on, the kind of passion and looking at experiencing different
facets of the sector, have also prompted your growth.

PROFESSOR Definitely. You know I think | was very fortunate that | was a very vocal
MAKONI young woman, I still am, but that I went knocking on doors. | did not take
no for an answer, even if it was, | do not have time now, okay, | would ask
you when do you think you will have time, you know, don’t just brush me
off because | was keen, I was hungry for knowledge. | was hungry for that
exposure, the networking and I think the name as well, | had read it, one
of my uncles was minister of finance in Zimbabwe at some point, so | had
that, but things were not given to me on a silver platter just simply because
we shared the same surname. | still had to work and prove myself
probably more than the next person, because everybody assumed that oh
okay because you are a Makoni therefore you are going to get it easy, but
I also grew up knowing that easy come, easy go. You have to work for it,
you need to earn it. You need to earn the respect of the those around you,
you have to prove your metal and that is really what drove me to just keep
going and going and going and not give up, even when the odds were
stacked against me.

DR. MALKA And talking about odds, did you ever feel any impediment or challenges on a
gender basis?

PROFESSOR So, | think because my key role model growing up was my dad, | always
MAKONI put myself at the level of men. | never allowed a person’s gender to
threaten me, | never allowed a man to speak down upon me. | don’t
challenge authority, but I am very assertive, and | am able to speak up for
myself, I have a voice. | found my voice at a very young age, and I wouldn’t
say gender threatens me, actually even now at work | actually thrive on, |
actually put myself at same level as the men that | work with and | say to
them what you can do, | can probably do twice as well. So, it makes it fun,
it keeps the environment vibey and it keeps me going as well and | would
not want to say there are impediments. If you see something as an
impediment, you need to find a way around it, you need to find a way to
actually work in your favour, don’t sit back and say you know what, okay
fine because | am the fairer gender, therefore | am considered to be weak
and all of that; don’t give men that power over you because you are much
stronger than you think you are.

DR. MALKA Great words of advice and | love that you have been able to follow your passion
as an ambition, as wholeheartedly as you have been doing. Staying with your
academic stream, obviously we’ve spoken a little bit about some of the students
and the types of subject matter that they address; you have published widely,
so for example in the role of micro finance to help people transition from
financial exclusion to inclusion, as well as to the impact of foreign direct
investment, infrastructure development and economic growth in African
economies. Briefly, can you share a few highlights from this research, in
layman’s terms.

PROFESSOR Okay, alright, I will try and not be too technical. Okay, so if I go back to
MAKONI the research, the work that | did at masters level for instance, where |
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immersed myself in the communities that | was actually studying and that
was very important because often when we write, we write from almost a
place of privilege. You assume that okay what you see on television or what
is reported second-hand, or third hand is actually the reality on the
ground. So, I went in there and | lived in the village whilst I was actually
collecting my data and | got to understand the challenges that these
women, it was mainly women that | was dealing with, these women were
experiencing. They were very enterprising, but they were not permitted
for instance to open a bank account without the husbands permission, they
were not able to provide for their children, not so much because they
didn’t have the resources, but because they get questioned how are you
making your money, where are you getting your money from, they were
involved in projects such as goat rearing, soap making, candle making,
basket whickering and it pained me when | heard them saying it takes
them three weeks for instance, to make a basket and what the next person
comes and buys that basket for is a penny and it was simply because they
were not able to correctly price their products, they did not have exposure
to what their products were really worth on the market and they needed
somebody to come and give them that advice to say okay, if you put your
heads together and you have so many baskets, we can actually send two
representatives to the biggest cities to go and market these baskets on your
behalf and you actually get the true worth of what your handwork is
worth, because when you wait for people to come to you, they will pay you
what they want to pay you because they will give a myriad of reasons, like
for instance, | travelled to you, it was my fuel, my expense, my cost and
that sort of thing. So, that is why I am saying financial inclusion for me at
that point, that is when | realized it is not just about banking the
unbanked, it is about giving them opportunities, opening up other avenues
for them by supporting them, helping them to grow their businesses
beyond just the village and that work has been taken and used as a
platform to empower small and medium enterprises, not just in
Zimbabwe, but in other countries as well. I know the model is being
followed in Mozambique, where women wake up and they go and they
catch fish, but because it is so hot there, the fish has to be sold early
otherwise it goes off and they make a loss. So, that has had an impact, and
it is not just a scholarly impact, it is a real-life impact on the ground. So,
policies are being developed around that model of financial inclusion is not
just opening bank accounts, it is making other possibilities real for these
guys, they are now able to send their children out to universities because
whether it is access to credit and it is credit that they are able to service,
they have no collateral to offer, but they are able to access credit now
because of the fact that they are able to convince the bank to say listen, |
have made so much in terms of the baskets, | will travel, go and market
these, sell these and | will come and service my loan and we can close the
credit line because 1 am not going to need it forever, like what happens
with other people, once they get hooked on credit.

DR. MALKA Prof Makoni, how do you see the role of technology now in thinking about
looking at financial inclusion, thinking about all of these different elements, |
mean if you look at a marketing aspect, something as simple as WhatsApp,
being able to give you that exposure, being able to connect you to your market
if we are thinking in terms of kind like the micro finance and maybe the more
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rural segment. So, what are some of your views on technology improving
access or that whole value stream in financial inclusion, particularly for

women?
PROFESSOR Okay, so technology has its good side and its bad side. The good side is
MAKONI obviously that you are connected to the world, you are able to do a lot

more from where you are, on the assumption that you have access to
affordable data, you have access to be a basic smart phone and you have
access to a reliable source of electricity, which a lot of our African
countries do not, even South Africa itself is not stable in those aspects. So,
in as much as we are pushing for digitalization of financial inclusion, but
we also need to consider the fact there is a resistance to change because
people don’t want to feel more impoverished than where they are now
because the cost of data is so high or the cost of a cell phone. So, we need
to consider those aspects, there is also the issue of cyber security, there is
a lot of scams that are going on, especially on WhatsApp, on Facebook, so
how do we protect these women from being exploited, from being robbed
of their hard work. Change is scary and we resist change not because we
don’t want to change, but because we don’t know and we need to be
conscientized and convinced that it is safe, it is convenient, it is fast and
slowly but surely there will be a buy-in when people start to see the
rewards that actually are being facilitated by digitalization in the sector.

DR. MALKA The reality is we are in the digital economy, but if you don’t have instruments
to access that economy, then you are not participating in it and, if we also think
about a very almost literate market, if I am selling fish, | have the fish in my
hand, if | am receiving cash | have the money in my hand, whereas the digital
economy is quite intangible at times. You don’t see the money; you don’t see
the goods or services.

PROFESSOR No that is true. So, that is why | am saying | think change takes time, but
MAKONI it is possible, it is doable, and | think with the advent of artificial
intelligence now there is going to be a lot of uncertainty surrounding some
things, transactions, but for me as well | think the other concern that
people are thinking with all this digitalization, job losses. Whereas you
used to into a bank and have that human interaction with your customer
services consultant, you can ask questions, now you don’t have that, you
go into the bank, and you are directed to a terminal where everything is
automated, a chat box asks you how can | help you today, what can | do
for you. There are still people that need that human interaction and if we
fully take up digitalization, people are going to lose their jobs as well. |
know it is a good thing and all, but we have to find a way to balance things.

DR. MALKA True, and it is about transitioning and change and embracing not just alternative
ways, but | think that there is going to be new opportunities that arise because
in the past, maybe there are things we wanted to do, but we didn’t have the
technology to enable us to do that. Prof Makoni, we are in the month of August,
a period where South Africa celebrates women’s month and reflects on the
gains that women have made as well as the challenges that still need to be
overcome, and this year the theme is, invest in women, accelerate progress.
Can you share with us a couple of women that you’d like to celebrate on the
show?
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PROFESSOR Alright so | think as a member of the Organization for Women in Trade,
MAKONI the one person that has really put OWIT, particularly the African
Chapters, on the map has been Frida Owinga, she is natively from Kenya
but is based all over the world, for two years she was the African President
for OWIT and she made it her role, her responsibility to set up an OWIT
Chapter in as many countries as is possible, to be a voice of those that were
oppressed. She made it her responsibility to expose members in OWIT to
different aspects of the AFCFTA for instance, the African Continental
Free Trade Agreement, the opportunities that it opens up particularly for
women, because there is a drive to make sure that women are major
beneficiaries of that trade agreement. The same with accessing finance for
small and medium enterprises, which are run by women, and the impact
that she left on the ground has been felt and we resonate with it throughout
the continent because of the work and the passion that she had when she
was put in that position of authority and that for me is really, those are
people that we need to acknowledge, those are heroes we need to sing
about whilst they are still alive, not to start singing their praises when they
have passed on, because we can see the impact and the change that has
happened because the work they have put into organizations such as
OWIT. The other person | think would be Tsitsi Masiyiwa, she is a
philanthropist, together with her husband, Strive Masiyiwa from
Zimbabwe, thy have set up different foundations which support
previously disadvantaged people, helping them to improve themselves,
improve their livelihoods so that they can do better and support their own
families, as opposed to depending on social development grants. They give
you an opportunity to go out there and make something of yourself, if you
need to go to university, they will find sponsors or they will sponsor you to
actually go out there, get your degree, you come back, you secure
employment and you are able to support yourself and support your family.
They have really done excellent work and there are a lot of people that for
me personally, like my mom, my mom has been an academic, she is a
lifelong learner, she did her PhD, she graduated just a couple of years ago,
she is 70 now, but she never stopped learning, she always had that desire
to say listen, I grew up in the village but that doesn’t mean that is my
destiny. | want to do better, | need to go out there and show people that
you know what, whether you are born into poverty, it does not mean that
you have to die in poverty and she has gone out and accumulated, I mean
she had her degree in education, she was a school teacher, she ended up as
a university registrar, she got her PhD at a university in France. She is
retired now but she still does a lot of work within the community, she is
into piggery farming, she is also a member of OWIT, so she is kind of
instilled that education opens up a lot of opportunities, in all of us, she has
instilled that in her children, she is instilling that in her grandchildren and
she just doesn’t tire out, you know, reminding us that you can do better
than her, I mean what else can you do after a PhD. She got it after | did,
so fortunately I didn’t feel that pressure, but with the others, they have to
continue to go to school,, you can’t say no I am tired, or no I have done
enough, because she will be like look, I got my PhD and she got it just
before retirement, but she has it, and she is using that to empower her
community as well. She does part-time lecturing to disadvantaged girls,
she is in the Catholic Women’s League, and she is a chairperson there, so
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there is a lot of exposure, a lot of experience that she is bringing to the
table as well and so I think if she can continue to do it at that age, what is
stopping us from doing even better now. We are still much younger, more
energetic, so | am sure we can show up.

DR. MALKA What a role model and | get the sense with your family that there is a lot of
community enrichment and there is a lot of the sense of we all have to do better,
not just for ourselves, but for everybody else and to bring everybody up as we

rise.
PROFESSOR No definitely, I don’t recall ever having a pity party, like when things don’t
MAKONI go your way. Things are not always going to go your way, we did not grow

up with a silver platter with things just being dished out and all of that,
we had to work hard. | mean my parents, yes, they are well off, but they
always remind us that their wealth is theirs, we have to accumulate our
own, we have to create our own legacies. So, it is not like you are going to
have to wait until they pass on to inherit whatever, you have to build your
own basket of wealth, it is something that you are going to leave for your
children and all and we still do a lot of work in the community. | mean
there is a soccer team that my dad sponsors through his surgery, he offers
pro bono medical services to people in the community that can’t afford it,
because it is a mining community, so the mine can only absorb so many
people in terms of employment and not everybody is going to find a job,
but what do you do with the people that just don’t have employment, there
is no NHI that is going to sponsor them. So, he does pro bono work, and
the community really does appreciate that. My mom does pro bono
SMME advisory services. | offer financial training to MSMEs, and my
sister does life coaching, so we put our heads together just to try and
empower other people for themselves, not for us, financially there is
nothing in it for us, but we do it to better the lives of others.

DR. MALKA With all of these activities, with a day job, with a night job, you are a busy
professional, you have your own family; what are the secrets of being able to
fulfil your career and aspirations without sacrificing your home life?

PROFESSOR Okay so, most people probably don’t know this, but since 2016 in addition
MAKONI to everything that | do, I am also a traditional healer. So, during the day |
am a professor, after hours I am a mom to two kids and a partner and on
weekends and as and when the need arises, sometimes during the week
days, I am also a traditional healer, | get patients that come through to my
practice, | have to attend to them, but I think the biggest lesson for me is
not time management, it is actually boundaries. You need to draw your
boundaries, people need to know that you know what, it is now family
time, gadgets way, phones away, we spend time together, we go out to the
park with the kids. My son has just learned how to cycle his bike, so we go
out there, get some fresh air, everybody has been indoors, he has been at
school the whole day and it is time for us to unwind. So, it is really
important to have that work life balance, yes, work pays the bills, but you
don’t need to sacrifice yourself, I have proven my metal. There is nowhere
else to go beyond being a full professor really at the end of the day, but my
kids need me, they are still very young and so I think it is just a matter of
drawing your boundaries and sticking to them. Time management, 24
hours is actually never enough to do everything and anything, but you just
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give of yourself and make sure that everybody is happy, family is fed and
that is the best | can do.

DR. MALKA

But a very good insight there on managing your boundaries and being quite
definitive about them so that you are able to achieve in your respective boxes
of life. Tell us briefly, what would you say have been some of the factors that
have contributed towards your success.

PROFESSOR
MAKONI

So, I think the biggest one has been in support. You need to have a strong
and solid support base, my parents have been absolutely phenomenal
there, my siblings have been splendid, my partner has been there. There
are times when I know, last year | had a total meltdown, breakdown, so |
had to take my son away to my parents whilst | recuperated and it is
important that if you are not able to be there for others, be there for
yourself, be present for yourself and when you are back on your feet, pick
up the pieces, people understand you are human. You are not a machine;
you are human at the end of the day and as long as you know which doors
to knock on when you need the support. | mean even at work | have a very
understanding line manager, if I say to him look, I am not able to come
into the office this week, | am just going through stuff, it is fine as long as
I am productive and working from home, | am meeting my milestones and
I am able to submit my work on time he is quite happy to support that you
know what, we do need the time off, it is not always possible to take leave,
but as long as you do the work and there is no complaints from your
students or your other stakeholders that you are servicing. | think support
is the greatest, not a fan base, but support, people that love you, pray for
you, show up for you.

DR. MALKA

Those rocks in your life.

PROFESSOR
MAKONI

Yes.

DR. MALKA

And lastly, as we close out today’s conversation, in commemoration of
Women’s Day or Women’s Month, please share a few words of inspiration
you’d like to pass on to ladies that are listening to us on the continent.

PROFESSOR
MAKONI

Okay so, there is just one sentence. Make your capital work for you and
when | say capital | am not talking about money. Yes, money is a form of
capital, but also social capital, your networks. Your networks are very
important because they open doors that money cannot open, they open
doors that your degree cannot open, but having a voice, being able to speak
up, being able to ask, the worst a person can say is no, there is no harm in
asking. So please, make your financial capital work for you, make your
social capital work for you, make your human capital work for you and
your human capital by that | mean your knowledge, your desire, your
hunger to learn, let that work for you.

DR. MALKA

What a fantastic message. Thank you very much for joining us today, for
sharing your insights, for broadening perspectives about what financial
inclusion really means, that it is not just access to money and finance, but there
is a whole broader spectrum of making individuals as well as corporate
economies work. It has been great to host you on the show.

PROFESSOR
MAKONI

Thank you so much, thank you for having me, it has been lovely having
this conversation.

PROGRAMME END
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