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10am

10-10.15am

10.15-11.15am

11.15-11.45am

11.45am-12pm

Welcome

Agree on acceptable outcomes of WG meeting

• Identify 1-5 focus areas and/or

• Process map of how to identify 1-5 focus areas

Discussion session ! (see slide 7)

Discussion session II  (see slide 8)

House-keeping

• Dates and decisions for next plenary (11 September 2018)

• Application for GSG 

• Vote on formation of non-profit entity (including director recommendations)

• Official launch

MORNING AGENDA: SUPPLY SIDE
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2pm

2-2.15pm

2.15-3.15pm

3.15-3.45pm

3.45-4pm

Welcome

Agree on acceptable outcomes of WG meeting

• Identify 1-5 focus areas and/or

• Process map of how to identify 1-5 focus areas

Discussion session ! (see slide 7)

Discussion session II (see slide 8)

House-keeping

• Dates for next plenary (11 September 2018)

• Application for GSG 

• Vote on formation of non-profit entity (including director recommendations)

• Official launch

AFTERNOON AGENDA: DEMAND SIDE
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DISCUSSION QUESTIONS
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OBJECTIVES OF THE IISA

• Increase the supply of capital seeking financial and social return
• Grow pipeline of businesses seeking to address challenges associated with NDP/SDGs
• Improve the match between impact seeking capital and investable opportunities
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KEY CHALLENGES

1. How to increase volume of funding to enterprises and projects addressing NDP/SDGs?
• How to increase volume of funding to early stage and/or growth stage enterprises?
• How to increase the volume of funding from specific investor groups? (eg Institutional and retail investors, 

HNWIs)
• How to increase the impact and leverage of funding from specific investor groups (eg Foundations and DFIs) 

2. How to improve the match between capital and investable opportunities?
• How to increase the number and skill of impact intermediaries?
• How to develop instruments and vehicles that are fit for purpose?

3. How to increase the pipeline of investable enterprises that address the NDP/SDGs?
• How to improve quality and survivability of impact SMEs?
• How to increase contract and investment readiness of impact SMEs?
• How to scale promising business models that address social and environmental issues?
• How to develop address shortage of capital for a specific sectors? (eg Affordable housing, Youth employment)
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DISCUSSION SESSIONS

QUESTIONS FOR SUPPLY SIDE GROUP

How can the supply and matching of capital allocated to impact investment be increased and improved respectively?

First session
1. What key themes are emerging? (challenges and opportunities)
2. What more do we need to know to decide on focus area?
3. What process can we undergo before the end of August to be able to make a decision?

Second session (In case 1-5 of the WG focus areas are agreed on – otherwise the previous discussion will continue)
1. Which stakeholder groups should be represented in working group?
2. Which people should be included in working group?
3. Develop draft workplan 
4. Develop draft research agenda
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DISCUSSION SESSIONS

QUESTIONS FOR DEMAND SIDE GROUP

How can the pipeline of businesses seeking to address challenges associated with NDP/SDGs be grown?

First session
1. What key themes are emerging? (challenges and opportunities)
2. What more do we need to know to decide on focus area?
3. What process can we undergo before the end of August to be able to make a decision?

Second session (In case 1-5 of the WG focus areas are agreed on - otherwise the previous discussion will continue)
1. Which stakeholder groups should be represented in working group?
2. Which people should be included in working group?
3. Develop draft workplan 
4. Develop draft research agenda
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NAB REPORT EXAMPLES

The following NAB report summaries give examples of the type of recommendations different countries have  developed. This sample

demonstrates the varied conceptual level at which recommendations are made.

1. UK: This was the third report to be produced by the UK NAB which is indicative of the maturity of the market. The 5 steps are high level 

strategic intentions and the recommendations nested underneath range from specific/tangible/granular to non 

specific/advocacy/roadmap. You can also see in the Annexes A and B of the report itself how the NAB or Practitioner’s Council members 

took on the leadership of the working groups but brought in additional experts.

2. Portugal: This is a nascent market despite the fact that it sits in Europe. This is reflected in the report recommendations which are

relatively generic. Under each of those pillars sits simple and clear short, medium and long term goals.

3. Brazil: The report outline over 10 recommendations with quantitative targets attached. It does not go into the detail of how the 

recommendations will be achieved.

4. USA: The US report was very public sector agency focused and had a mix of ambitious recommendations on policy, procurement and 

public funding

Full reports in Dropbox folder

https://www.dropbox.com/sh/1hjetnuai2vn1ro/AAAsfZd1o4XQ3jhrtRbqeZCza?dl=0
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THIRD NATIONAL ADVISORY BOARD REPORT

UK

1. Adopt an inclusive and sustainable UK 
investment agenda 

2. Empower savers to invest in line with 
their values 

3. Put purpose at the heart of public 
procurement 

4. Accelerate the rise of purposeful business 5. Strengthen the UK’s  role in international 
development finance 

1.1: Pension funds, foundations and other 
institutional investors should seize on 
investment opportunities that help achieve 
the SDGs in the UK 

2.1: DC pension providers should engage 
members on how they want their values 
reflected in their investments, and develop 
‘Pensions with Purpose products’ that 
include an allocation to impact investments 

3.1: Central and local government should 
embed social value (SV) in all tender 
decisions, aiming for a 20% minimum 
weighting; when fair price is known, tenders 
should be evaluated on SV and quality 

4.1: All UK businesses should seize the 
opportunity to select, express and manage a 
societal purpose, given the commercial as 
well as societal benefits of doing so 

5.1: CDC should visibly ‘champion’ 
investment in developing markets, engaging 
externally to co-ordinate and lead other 
recognised UK- based investors 

1.2: Government should establish an 
Inclusive Economy Catalyst Fund of at least 
£2bn (including a significant portion of junior 
investment capital),to jump-start investment 
into communities that have seen decades of 
underinvestment and no real income 
growth. This would leverage in significant 
private investment, that could reach tens of 
billions of pounds over 5-10 years and 
meaningfully effect growth and opportunity 
across the UK 

2.2: Government should ensure a supportive 
regulatory environment for ‘Pensions with 
Purpose’, and ultimately require pension 
funds to engage their members on their 
impact preferences 

3.2: Government should expand outcomes-
based programmes that show early evidence 
of positive outcomes and government 
savings by establishing a central government 
outcomes fund 

4.2: Government should establish a friction-
free pathway for purposeful businesses by 
creating and promoting an inclusive 
company legal form in the UK, among other 
steps 

5.2: Asset owners – from individuals to 
foundations to institutional investors –
should put more capital to work using the 
SDG framework, as well as utilise innovations 
from the impact investment sector such as 
outcomes contracts 

1.3: Government should support the UK’s 
global leadership in impact investing, 
recognising it in its Industrial Strategy as an 
important tool in helping drive inclusive, 
place- based growth 

2.3: Government should promote the 
expansion of the broader retail market for 
impact investments, and work to protect the 
integrity of  this market, by ensuring the 
continuation of the work of the Advisory 
Group on Creating a Culture of Social Impact 
Investment appointed by DCMS and HMT 

3.3: Government, alongside
the National Audit Office, should take 
specific steps to ensure that transparency 
and accountability underpin the above; all 
government bodies should report through 
websites on how they evaluate contracts, 
and on SV achieved annually 

4.3: Government should appoint a 
Purposeful Business Taskforce composed of 
senior purposeful business leaders, to 
develop inclusive business best practices and 
recommend incentives for their greater 
adoption (including potential scaling 
incentives) 

5.3: Investors and other organisations 
currently involved in international 
development finance should lead the way in 
committing to transparency of their capital 
deployments and development results 
achieved, to help map where supply and 
demand of capital meet, and measure 
progress over time 



11FIRST WORKING GROUP MEETING / IISA    |    2018

FIRST NATIONAL ADVISORY BOARD REPORT

PORTUGAL

1. Strengthen social organisations 
through capacity building programmes

2. Introduce financial instruments 
suited to social organisations and social 
innovation 

3. Promote outcomes based culture in 
public services

4. Set up knowledge and resource 
centre

5. Promote specialist intermediaries to  
facilitate access to capital

Promote the benefits of capacity 

building through (1) the knowledge and 

resource centre should list the services 

provided by specialist providers and how 

they can help improve organisations, 

and (2) mapping the impact, business 

and finance needs of social sector 

organisations. 

Launch pilot projects to test the 

applicability of Social Impact Bonds and  

Revenue Participation Agreements. 

Launch outcome-based pilot contracts. Develop a website that includes tools, 

examples and glossaries to help 

stakeholders engage in the market. It 

must be updated regularly. 

Create programmes to help social sector 

organisations access and pay for 

intermediary support. 

Provide social sector organisations 

access to funding to purchase capacity 

building or investment readiness. 

Create the legal framework that 

facilitates the adoption of innovative 

financial instruments

Train public sector procurement and 

finance teams within central and local 

government

Collect data on social outcomes and 

associated unit costs for several social 

issues. 

Provide capital and capacity building 

support for intermediaries that either 

want to enter into the market or are at 

earlier stages of development. 

Creation of accreditation system which 

measures the operational performance 

of social organisations

Develop tax/ fiscal incentives for social 

investment products. 

Develop legal framework that enables 

outcome-based contracting for a wide 

range of social services. 

Create network of practitioners to share 

best practice

Foster collaboration between  financial 

and non financial intermediaries through 

round table events
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FIRST NATIONAL ADVISORY BOARD REPORT

BRAZIL

1. Increase supply of impact capital 2. Increase demand for impact 
capital

3. Improve intermediation of 
impact capital

4. Improve environment for impact 
investing.

Encourage investment of high 
income individuals in impact 
products 

Inclusion of SI in the value chain of 
companies 

Expansion and capitalization of 
social funds 

Use of BNDES social sub-credit for 
social impact (SI) 

Promote leadership of Foundations 
and Institutes 

Creating Models for SI Inclusion in 
Government Procurement 

Call and support for Impact 
Investment Funds 

Knowledge and Training 

Principles for SI in Brazil Strengthening incubators and 
accelerators for more SI 

Innovative formats for SI support 
and investment 

Integration of the Federal 
Government in the Social Finance 
agenda 

Support to SI Entrepreneurs Promotion of evaluation culture 
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FIRST NATIONAL ALLIANCE REPORT

USA

1. Remove regulatory barriers to 
unlock additional private impact 
investment

2. Increase the effectiveness of 
government programs

3. Provide incentives for new 
private impact investment

4. Supporting policy area: 
encourage and support 
innovative impact-oriented 
organizations and impact 
investment opportunities

5. Supporting policy area: 
standardize metrics and improve 
data access

Modernize regulation of fiduciary 
duty

Increase agency flexibility
(OPIC, USAID etc)

Invest targeted government 
funds to leverage private 
investment

Use the influence of Congress, 
the White House, and federal 
agencies to celebrate impact-
oriented entrepreneurs and 
businesses

Pursue agency endorsement of 
standards for impact metrics

Encourage increased impact 
investing by philanthropists

Support cross-agency 
connections

Increase use of collaborative 
financing vehicles

Support the growth and 
development of field-building 
intermediaries

Identify areas to open access to 
agency impact and return data

Designate a third party to 
develop a public framework to 
identify key bureaucratic barriers 
to impact investing

Develop new tools to improve 
efficiency

Reshape the federal tax code

Test supportive procurement 
policies
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SOUTH AFRICAN HYPOTHETICAL EXAMPLE

1. Unlock new sources of capital 2. Support early stage impact enterprises 
to develop scalable business models

3. Build pipeline of bankable projects/ 
businesses suitable for institutional 
investment

4. Build alignment between public and 
private sector around impact investing

5. Unlock institutional investment for 
impact investing

1.1 Work with leading foundations to 

support the creation of impact investing 

strategy

DGMT, First Rand Foundation, Ford

2.1 Support PIC Impact Fund of Funds to 
develop impact investment market building 
strategy that can be adopted more widely 
and would include impact measurement, 
management, transparency and reporting 
principles. 

DPME, IMP

3.1 Identify success cases (locally and 

internationally) which can be  scaled and 

determine bottlenecks where innovation 

necessary to unblock  (in terms of product 

development and distribution)

4.1 Develop impact investing market map 
based on NDP/SDG requirements

5.1: Complete investigation into barriers to 
investment through Task Force and ASISA 
research

Institutional investors and their service 

providers 

1.2 Attract local philanthropists and HNWIs 

to champion the cause and invest in SDGs

AVPN, Private wealth

2.2 Create investment readiness fund in 

partnership with seed stage funders 

Foundations, corporates, government (eg 

DST, EDD) 

3.2  Create a pilot project to test solution in 

willing institution

DFIs, AMs, institutional investors, 

municipalities

4.2 Develop private sector engagement 
strategy alongside National Planning 
Commission

BLSA, BUSA, NBI

5.2: Develop roadmap to impact investing 

for pension funds and insurance companies  

(including compliance with Sustainability 

directive)

Pension funds, asset consultants, insurance 

companies, CRISA 

1.3  Determine appetite from retail 

investors for ESG and Impact products

Banks

3.3 Investigate use of blended finance 

products to attract traditional capital  

4.3 Investigate and remove regulatory 

barriers to impact investing. 

5.3: Build case for use of dormant assets for 

impact investing

ASISA, insurance companies, SAVCA, NT
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PROCESS MAP AND TIMELINES
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FORMING WORKING GROUPS
First phase
Local research

• Early stage finance consultation series + ESD research

• Barometer

• 35 Impact Investment practitioner interviews

• Landscape overview

International working groups

• GSG Wholesale Investment Fund (draft in Dropbox)

• GSG Innovative finance for retail and institutional investors

• International Collaboration for Frontier Finance (draft in Dropbox)

• Early stage finance consultation series + ESD research

• Barometer

• International Impact Bond Working Group 

• GIIN Roadmap to Impact Investing

First phase research and market engagement

Key thematic areas identified

Second phase research

Key themes refined

WG chosen

Second phase
Interviews

• 8 Local and international DFIs

• 5 Banks

• 5 Insurance companies

• 8 Asset managers

Additional market research

• ASISA institutional funder research paper

• NBI demand side research

3rd phase research

Recommendations
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THE NEXT 6 WEEKS

WORKING GROUP FORMATION

August September October

6 13 20 27 3 10 17 24 1 8 15 22 29
Meetings

2nd phase research report
Interviews

Working group

Focus areas chosen

Additional members shortlisted

Additional members invited

Workplan complete
Workplan draft
Research agenda
Working group lead identified
Draft proposal and budget
Finalise workplan
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NATIONAL TASK FORCE PLENARIES

PLENARY TIMELINE

2nd

plenary
3rd

plenary
4th

plenary

11 September 2018 29 November 2018
• WG approval
• Ensure alignment
• Working group members 

approved
• Draft action plan
• Draft proposal + budget

28 February 2019

3 months

• Research complete
• Market engagement 

complete

• Launch

GSG
Summit

10 October 2018
• GSG membership 

approved
• Working groups 

established
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NATIONAL TASK FORCE PLENARIES

PLENARY TIMELINE

6th

plenary
7th

plenary

29 August 2019 28 November 2019

3 months

5th

plenary

30 May 2019

• Re-evaluate 
• Forward planning

3 months
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SUPPLY AND DEMAND SIDE RESEARCH
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SUPPLY-SIDE CAPITAL ESTIMATES

Estimates of investable assets by capital source (ZAR Billions)

Segment RI/SRI/ESG NDP/SDG Impact Investment Total Assets 

Government --- 91.98(&) --- 639.10(()

Development Finance 
Institutions --- 241.32()) --- 241.32())

Foundations --- --- --- 44.57(*)

Banking Sector --- 638.53(,) --- 2 376.54(,)

Pension funds --- --- --- 3 490.28(-)

Insurance companies --- --- --- 2 865.99(.)

Corporations --- 178.50 (/)
--- 178.50(/)

High Net Worth Individuals --- 4.20 (&0)
--- 1 088.16 (1)

Retail (Collective Investment 
Schemes)

17.51 (&()
--- --- 2 178.00 (&&)

Unlisted PE/VC Funds 32.83 (&*)
--- 2.42 (&*) 171.8(&))
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NOTES AND SOURCES

(1) Government department funding available to private entities. Where annual amounts budgeted projected 3 year commitment or used actual Medium Term Expenditure Framework forecast total. Includes projected dti, NT Jobs Fund, 

DAFF, DST, NYDA and Eskom’s REIPPP spending.

(2) Proxied using estimated amount available for economic development in 2018-2021 budget cycle. Much of the funding in this segment is earmarked for job creation, industrialisation, infrastructure and innovation.

(3) Based on the value of existing assets (ignoring projected future funding approvals) as total asset figures are more universally available. 17 DFI’s included in sizing assessment: IDC, DBSA, Landbank, National Empowerment Fund, National 

Housing Finance Corporation, Rural Housing Loan Fund, National Urban Reconstruction and Housing Agency, Small Enterprise Finance Agency, AFD, IDT, IFC/EIB/CDC, AFDB, Norfund ,FMO and DEG. Excludes estimates of ex-SA and public 

sector entity/municipal entity lending.

(4) Conservative estimate based on the endowment value of 14 endowed, philanthropic foundations surveyed in South Africa by Gastrowbloch Philanthropies and the endowment value of Broadbased BEE trusts from Intellidex.

(5)Based on business lending estimate and share of business lending portfolios dedicated to SMEs as reported by the OECD.

(6) Based on Towers Watson estimate of USD258bn in SA pension fund assets as of 2017

(7) More recent ASISA figure for Long term insurers only. Combined with 2016 PWC estimates for short term insurer assets.

(8) Aggregates estimate of re-deployable funding gained by strategic investors from BEE deals by Intellidex, the SASME Fund and Trialogue estimate of annual CSI expenditure in South Africa. Excludes value of  Broad-based BEE trust 

endowments.

(9)Estimated from the South Africa Wealth Report 2018 which indicates wealth management AUM in SA is approximately USD 82bn.

(10) Nedbank survey estimates just over 100 thousand HNWS in SA and extrapolates to say HNW individuals had donated roughly R4.2 billion in cash and a further R2.8bn in goods and services in most recent year.

(11) Based on ASISA estimates

(12) Based on the market capitalisations of 24 Shari’ah, Green and BEE label collective investment schemes identified using the fundsdata.co.za index

(13) SAVCA Private Equity Industry Survey estimate

(14)Calculated from the African Investing for Impact Barometer 2017 database – including both equity and debt funds.

http://www.thedti.gov.za/DownloadFileAction?id=1232
http://www.jobsfund.org.za/about.aspx
http://www.daff.gov.za/daffweb3/Portals/0/Annual%20Report/Annual%20Report%202016-%202017.pdf
http://www.dst.gov.za/images/DST-APP-2018-NEW-WEBVersion2.pdf
http://www.dpme.gov.za/publications/Strategic%20Plan%20and%20Annual%20Reports/DPME%20Strategic%20Plan%202015-2020.pdf
http://www.eskom.co.za/IR2017/Documents/Eskom_AFS_2017.pdf
http://www.treasury.gov.za/documents/national%20budget/2018/sars/Budget%202018%20Highlights.pdf
http://www.idc.co.za/ir2017/pdfs/Integrated%20Report.pdf
DBSA(2017)
http://docs.wixstatic.com/ugd/ab09f3_c4ab5e61816640af97dc3a4b39cf4519.pdf
http://www.nefcorp.co.za/Portals/0/Annual%20Reports/2017%20Annual%20Report/NEF%20IAR%202017_Small.pdf
https://www.nhfc.co.za/images/annual-reports/NHFC%20Integrated%20Report%202017.pdf
http://www.rhlf.co.za/wp-content/uploads/2018/02/RHLF-Annual-Report-201617-FINAL.pdf
https://www.nurcha.co.za/wp-content/uploads/2017/12/NURCHA-Annual-Performance-Plan-2017-18-21-December-2016.pdf
http://www.sefa.org.za/Content/Docs/sefa%20Annual%20Report_2017.pdf
http://www.afd.fr/en/page-region-pays/south-africa
http://www.idt.org.za/wp-content/uploads/2015/02/IDT-Annual-Report-2017.pdf
http://www.riscura.com/brightafrica/africas-development-finance-institutions/regional-dfi-vs-gdp/
https://www.afdb.org/en/projects-and-operations/project-portfolio/south-africa/
https://www.norfund.no/investments-in-country/category1032.html?country=South+Africa&sort=company
https://www.fmo.nl/worldmap?search=&region=za&year=&projects=allProjects
https://www.deginvest.de/DEG-Documents-in-English/Download-Center/DEG_Annual-Report_2017.pdf
http://africanphilanthropy.issuelab.org/resource/form-and-function-a-view-of-the-financial-and-operational-practices-of-south-african-private-philanthropic-foundations.html
http://www.intellidex.co.za/1897-2
https://read.oecd-ilibrary.org/industry-and-services/financing-smes-and-entrepreneurs-2018_fin_sme_ent-2018-en
https://www.willistowerswatson.com/-/media/WTW/Images/Press/2018/01/Global-Pension-Asset-Study-2018-Japan.pdf
https://www.asisa.org.za/statistics/
https://www.pwc.co.za/en/assets/pdf/insurance-industry-analysis-2016pdf.pdf
http://www.intellidex.co.za/wp-content/uploads/2015/06/Intellidex-report-The-Value-of-BEE-Deals.pdf
http://sasmefund.co.za/index.html
http://trialogue.co.za/wp-content/uploads/2017/12/BISHandbook2017.pdf
https://www.afrasiabank.com/media/2770/south-africa-2018.pdf
https://www.nedbankprivatewealth.co.za/content/dam/npw/NPWRSA/PDFs/GivingReports/Giving%20report%20III.pdf
https://www.asisa.org.za/statistics/
http://www.fundsdata.co.za/navs/default.htm
http://savca.co.za/wp-content/uploads/2017/06/SAVCA-2017-Private-Equity-Industry-Survey-electronic.pdf
http://www.gsb.uct.ac.za/impact-barometer-5
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BACKGROUND TO PRIVATE INVESTMENT NEEDS/OPPORTUNITIES  FOR NDP RESEARCH PROJECT

DEMAND SIDE RESEARCH

• In mid-2017 the IISA’s Secretariat interviewed 35 impact investing practitioners to assess the most pressing needs and promising opportunities for 
impact investing in South Africa.

• Practitioner’s identified a need to develop clearer profiles of demand side requirements in South Africa culminating in a set of tangible, South 
African investment opportunities that investors can engage with to support the country’s 2030 development goals.

• The IISA Secretariat has developed a thematic research framework aligned with the National Development Plan (NDP)
Table 1: Six NDP aligned thematic divisions to guide demand side research

Theme Domains

I. Health (1) HIV/AIDS & Tuberculosis Prevention & Care (2) Maternal and Child Health (3) Combating Non-Communicable Disease (4) 

Systems Strengthening (5) Home & Community-based Services
II. Education & Skills Development (1) Early Learning & Grade R (2) Quality Learning Materials (3) Systems Strengthening (4) Post-Secondary Education & Training (5) 

Priority Sector Human Resources
III. Agriculture & Food Security (1) Supporting Agrarian Transformation (2) Agricultural technologies (3) Improved food security

IV. Infrastructure (1) Education Infrastructure (2) Information & Communications Technology (ICT) (3) Water and Sanitation (4) Energy access and

low-carbon energy infrastructure (5) Transport & Logistics (6) Affordable Housing & Spatial planning (7) Health 
V. Ecosystems Services & Biodiversity (1) Sustainable Use (2) Environmental Intelligence, Research and Development (3) Pollution and waste management

VI. Social Protection (1) Improving household food and nutrition (2) Community Safety (3) Social Sector Sustainability (4) Safe-guarding vulnerable 

populations
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STRUCTURE, PROCESS AND TIMELINES

DEMAND SIDE RESEARCH

Structure of Collaborative
• Interested research entities with specific thematic expertise 

will be resourced to establish the nature and size of 
investment needs in each thematic area.

• Researchers partner with thematically aligned donor, 
investor and government stakeholders to promote relevance 
and additionality of eventual research outputs.

• A multi-stakeholder Synthesis Group, supported by the IISA 
Secretariat, coordinates and consolidates research efforts 
across different themes.

• IISA members can participate at each level.
Research Organizations & Process
• Recognized research entities with specific thematic area 

expertise e.g. the CSIR, SALDRU, Wits Health Consortium are 
approached to gauge interest in participating.

• Research process to follow development needs assessment 
best practice guidelines developed by the UN’s Sustainable 
Development Solutions Network (SDSN) for the SDGs (TBD).

Current Status & Indicative Timelines
• Presently in process of validating and securing expressions of support for the framework with research and public sector stakeholders e.g. Office of the 

Presidency, CSIR, Wits Health Consortium. 
• Expressions of support still to be secured (Q3 2018), Fundraising (Q4 2018, Q1 2019) and Research performed (2019). Results expected (Q1/Q2 2020)
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FRAMEWORKS

ANNEXES



26FIRST WORKING GROUP MEETING / IISA    |    2018

Each of these 

representative 

investment types has a 

place in the eco-system. 

The arrow is indicative of 

level of impact likely to 

be created with 

investment and indicates 

the direction of travel 

that we would like to see 

money moving in
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SEED EARLY GROWTH MATURE

Grant
Debt

PE
Unlisted debt

VC
Flexible debt
Mezz

Listed and unlisted debt 
Listed equity

Foundations

Friends, fools and family

HNWIs

Angels

Corporates

Institutional investors

Retail investors

DFIs
Government

Banks

BUSINESS STAGE AND INVESTOR TYPE

Mezz
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SEED EARLY GROWTH MATURE

Grant

Debt

PE

Unlisted debt

VC

Flexible debt

Mezz

Listed and unlisted debt 

Listed equity

Foundations

Friends, fools and family

HNWIs

Angels

Corporates

Institutional investors

Retail investors

DFIs
Government

Banks

Mezz

INVESTOR TYPE

BUSINESS STAGE

BUSINESS STAGE AND INVESTOR TYPE


