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The Bertha Centre and Impact Investing South Africa (IISA) hosted the first in a series of webinars, titled Applying impact investing strategies to the COVID-
19 crisis. The event focused on the relevance of public and private sector collaboration in COVID-19 emergency and recovery responses, highlighting the 

opportunities for private investors and philanthropic capital to contribute to recovery and stabilisation efforts. Our keynote speaker Nick Hurd, one of the 

UK’s longest serving Ministers for Civil Society and a key player in establishing the UK’s impact Investment market, shared his perspectives on the COVID-19 

crisis. A panel of local changemakers featuring Dr Miriam Altman, National Planning Commission, Sibonakaliso Mavuka, Tshikululu, and Hamilton Ndlovu, 
ABSA, brought the conversation home. Moderated by Tanya van Lill, CEO of SAVCA, the panel interrogated the relevance of impact investing strategies in 

our collective response to the crisis.

https://youtu.be/lCHiIf5f2SQ


The Impact Investing South Africa 

initiative was started a couple of years 

ago and has been looking at how to 

create an environment and establish a 

proper ecosystem in South Africa 

around impact investing. 

Covid-19 has elevated the need for 

people to work together, particularly to 

fundamentally address the issues of 

inequality, unemployment and poverty. 

This year, were it not for Covid-19, we 

would be hosting the Global Steering 

Group (GSG) for Impact Investing 

Summit, a global conference which 

brings together key stakeholders to 

discuss how we continue to progress 

impact investing for the benefit of 

many.

One of the things that we've been 

doing is to see how we can work with 

government to create the policy space, 

legislation and regulations which is 

going to create the necessary 

environment to attract a significant 

amount for social impact investing. 

Mr. Sizwe Nxasana, chairman of IISA

Foreword
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Foreword continued

Impact Investing South Africa has been working with the DTI, National 

Treasury and SARS to look at what needs to be done from a policy 

legislation or regulatory standpoint. It’s interesting to compare Nick Hurd’s 

experiences given that the UK has managed to expand social impact 

investing quite significantly. 

We see the huge impact that the nationwide lockdowns are having, 

particularly on small and medium enterprises. We see unemployment 

increasing, and the most vulnerable of our society hugely impacted. 

Experts are now saying that Covid-19 may be an endemic and we may 

have to learn to live with it as we've learned to live with HIV and AIDS in 

our societies. This presents an opportunity for people, investors, 

governments and institutions to revisit what they’re doing, what they've 

been doing up untill now, and to chart a new path for the future. 

Our country has an opportunity, particularly for government, to 

fundamentally address some of those things that haven’t been 

addressed up until now. It may be policy, it may be reforms, or how we 

look at the structure of our economy; but also how we bridge the divides 

between the haves and the have nots.

This presents major opportunities in a number of areas - whether 

healthcare, education, agriculture or in the areas of water, transportation, 

telecoms, and so on – especially in a country where the spirit of 

partnerships and collaboration between government, private sector, 

philanthropies and civil society has increased. 

This, in turn, presents major opportunities for us to expand our efforts in 

growing social impact investing for the greater good, and with aligning 

with the SDGs.  



Right Hon. Nick Hurd
As one of the longest serving UK Ministers for Civil Society (2010 - 2014), The 

Right Hon Nick Hurd led the Government work that helped establish the UK 

as a world leader in developing the impact Investment market. This 

included the creation of Big Society Capital, programs to support social 

impact bonds, and initiatives such as the Social Incubator and the 

Investment and Contract Readiness funds.

He has also served as Minister for International Development and Minister 

for Climate Change, among other roles in Government over the last nine 

years. Before politics, Nick spent 18 years in business, including almost nine 

years in investment banking and fund management.

Since stepping out of frontline politics, Nick is focused on mobilising impact 

investment. He has been appointed as Chair of the Access Foundation for 

Social Investment. He has also been asked to serve on the Advisory Council 

for the UK Institute for Impact Investment and as a Global Ambassador for 

the Global Steering Group for Impact Investment (GSG), and on the 

Advisory Board of the “ Make My Money Matter “ campaign.
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Covid as a catalyst

How can we come back 
stronger? That’s the right 
question to ask, because a shock 
of this size is going to lead to 
change, and it's got to lead to the 
right change. 

I look at this through the lens of a 
politician who spent the last eight 
or nine years serving my country 
as a government minister, 
including almost five years 
leading the work to develop our 
ecosystem to support social 
Investment. 

What drove me and my 
colleagues during that time was 
a very strong belief that we would 
make so much more progress as 
a country, in the face of the kind 
of stubborn structural challenges 
that we have, if we could forge a 
more effective partnership 
between government, the private 
sector, our social sector, our 
social economy, and our civil 
society. We needed to harness all 
those assets and get those 
different parts of society pulling 
together. That's what drove me, 
and it feels relevant to the 
situation that we're in now. 

I've stepped out of politics and 
am re-committing myself to the 
impact movement in the UK. The 
Access Foundation is our social 
investment wholesaler, exploring 
the role of blended finance in 
terms of impact investment, as 
well as supporting Sir Ronald 
Cohen and many others in the 
GSG network.

The GSG is a learning network for 
30 countries around the world –
including, I'm delighted to say, 
South Africa - to learn together 
as we break this difficult ground 
and change mindsets in the way 
that we want. 

So when I look at this crisis, like 
you of course, I see tragedy, but I 
also see opportunity. 

I've been very struck with my 
conversations with different 
countries in the GSG network; the 
frustration I've heard about the 
difficulties of engaging with 
government. 

For example, getting government 
to understand what we're talking 
about, or engaging with the 
things that we’re asking for. But 
now we're in a situation where 
governments need our help. 

Keynote Address
Nick Hurd



THE PANEL DISCUSSION EXPLORED THE APPLICATION OF 
IMPACT INVESTING STRATEGIES TO THE COVID-19 CRISIS 
BY DELVING INTO THREE SPECIFIC AREAS OF INTEREST: 

1. The relevance of public and private sector 
collaboration in the emergency and recovery 
response to Covid-19

2. Looking at opportunities for private investors in the 
recovery phase

3. Highlighting catalytic capital from public and private 
sector that is needed to leverage large scale 
investments



Tanya van Lill
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Sibonakaliso heads up the special projects team at Tshikululu, 

developing innovative and new social investment solutions. He is 

also involved in shaping Tshikululu's growth strategy through 

product development and implementation. Sibonakaliso is a 

former Business Development Manager at Phakamani Impact 

Capital, and an analyst at Genesis Analytics.

A strategist, social activist, and economist, Miriam is deeply 

engaged in driving digital education solutions in public policy 

and in commercial realms. She is a commissioner of the NPC, 

Director at Altman Advisory, Adjunct Professor at UCT, and a 4IR 

Professor of Practice at UJ. Miriam is also the former Head of 

Strategy and Regulatory Affairs for the Telkom Group and 

Executive Director at the Human Sciences Research Council.

Tanya joined SAVCA in 2017, after 10 years at the Gordon 

Institute of Business Science (GIBS) with her last role being 

Director of Academic Programmes where she also served on 

the board of the Executive MBA Council (EMBAC). During her time 

as a learning and development specialist focusing on 

management and leadership development, Tanya gained 

valuable experience working with various companies across a 

wide range of sectors. 

Miriam Altman

“We could actually be 
headed for economic 

collapse. So we're 
looking for big ideas.” 

– Miriam Altman 

Sibonakaliso Mavuka

Hamilton is a Senior Relationship Executive at ABSA, heading up 

Money Service Businesses and Micro-Finance Institutions. With 

over 15 years in the banking space, Hamilton has experience in 

cash management, private banking, and home loans.

Holding an MBA from Wits Business School, Hamilton is also part 

of the Grind Foundation and a member of ABSIP.

Hamilton Ndlovu

Panelists



“Our problem isn’t so much that there isn't money, but the prioritisation of it.”
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Miriam Altman

Before the lockdown, we formed the Covid-19 Economist Group

together with the likes of UCT, UJ, Stellenbosch and a range of 

institutions. The main work that we've done is a macro fiscal strategy 

to look at monetary strategy, wage support proposals and bridging 

finance. This includes:

• A paper on employment scenarios and critical economic strategy, 

that will be coming out shortly 

• Producing a paper on a COVID social impact bond

• Developing a public sector social impact bond 

This public sector social impact bond would work almost like a 

sovereign R100 billion social impact bond, that would leverage ESG. It 

would be government issued and paid into the general revenue fund, 

earmarked to specific themes such as health. 

The thought is that the coupon would be a floating link to the repo, 

meaning very low costs - lower, even than what the IMF would charge 

- if social objectives are met. However, if these social objectives aren’t 

met, then it reverts to what it would normally cost. 

In standard economics, doing cheap loan bridging finance for 

anybody who's below a certain level, like medium and small 

businesses, makes no sense at all, right? 

But the idea is to help with the funding gap. When you have a funding 

gap of R200 – 300 billion, and we've clamped down on tax earning, we 

could actually be headed for collapse. 

We're looking for big ideas and we have to suspend our traditional 

ways of thinking about things. 

Link to policy paper on social bond

http://www.covid19economicideas.org/
https://www.intellidex.co.za/reports/sovereign-social-bond-proposal/


“We have the channels to get together and think out of the box - we've done social bonds, we've done 

green bonds, and now we're talking about impact bonds.”
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Hamilton Ndlovu

At ABSA - and across all the local banks - we’ve implemented a bond 

repayment holiday. Added to that, we have the solidarity fund that 

we’re administering.

Right now, for SMEs, it's about access to liquidity. It's about reducing 

defaults, increasing working capital, or just preserving what you 

currently have in the market.

What the financial institutions are trying to do is provide customers 

with access to liquidity – just to survive, we’re not even talking about 

growing. 

But beyond the pools of funding, we’re asking ourselves: what else can 

we do to actually help these SMEs sustain economic growth going 

forward?

There is unfortunately currently a funding gap for smaller SMEs 

struggling to find the means and the channels to access capital. 

For example, without a legal department, it it difficult to adhere to the 

stringent outlines, processes, regulations and metrics that are 

required to access Covid-19 funding. 

I believe that the private sector and government need to work hand-

in-hand to find solutions on how to better manage liquidity, lower 

costs and be more inclusive. 

It's a matter of population versus resources; supply and demand. How 

do we ensure, going forward, things are different? That the capital is 

being shared equitably - influencing the decisions at board levels as 

well?

We have the channels - we've done social bonds, we've done green 

bonds, and now we're talking about impact bonds. I think we have the 

resources, the channels and the capabilities to leverage off; to get 

together and think out of the box. 



“When you give out a grant, that’s 100% financial loss. Why not actually preserve it and make interest 

over time? There are ways in which catalytic capital can actually unlock much more funding.”
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Sibonakaliso Mavuka

Tshikululu manages the due diligence side for organisations and 

receives funding from the Solidarity Fund, as well as a strategy around 

the Food Relief Programme for this year. We’ve spent 22 years working 

with organisations that are on the ground working in communities, 

and are therefore well positioned to find the right organisations.

The main place where we can find catalytic capital is in 

empowerment endowments. We run a programme together with one 

of the big banks,, with whom we were able to unlock 200 million rand, 

to fund medical doctors. This is for those students who can’t get onto 

NSFAS and don't have bursaries; we call them the ‘missing middle’ 

students.

In order to meet the 2030 SDG targets, the pool of grant funding is too 

small, whereas the financial sector is sitting on trillions of Rands in 

South Africa.

When you mention social impact, the first thing that comes to mind is 

that you will be losing money. So it’s about educating people to defy 

that perception.

We’ll probably look back and see the lessons learnt through the 

Covid-19 virus and how foundations can play a much stronger role 

outside of just providing grants, maybe even in the impact investing 

space.

It's very encouraging to see the growth in the impact investing sectors 

of South Africa, especially now during Covid-19. If we don't do anything 

now, then what are we there for as the impact investing community?

But the question is: how do we use all this catalytic funding to unlock 

more money and make the risk return nexus palatable for commercial 

funders as well, in order to cart them into this space?



Smart Capital for Small Businesses

Read the report here: https://bit.ly/3eN31yw 13

The Bertha Centre was asked by the Shell Foundation to investigate a job-linked payment to incentivise job creation in small and 
growing businesses (SGBs) at scale in emerging markets.

In order to do this, we took a deep dive into a cohort of debt funds and identified growth levers aligned with four areas of activity (i) 
source of funding, (ii) construction of the portfolio (iii) fund and investment management, and (iv) businesses portfolio development 
and monetisation or exits. We used these growth determinants to outline four debt fund archetypes where we applied the hypothesis.

We concluded that, although it is good to test variants of social outcome linked incentives, the size of the problem means that it would 
make more sense to distribute concessionary capital or grant funding based on the growth and sustainability of an SGB or portfolio of 

SGB investments; job growth being a by-product of such businesses.

We are in the process of applying this theory to the recovery phase response of capital owners to the current crisis, so watch this space. 

New Bertha Centre report now out

https://bit.ly/3eN31yw
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If you missed it, watch the full webinar here.

Join us for the next webinar in the series: Building Back Better: What asset owners and managers are doing 
to ensure that short, medium term and long term strategies align with building back a more equitable, 

climate-friendly, inclusive society.

https://youtu.be/lCHiIf5f2SQ

