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As I reflect on the state of the global economy, I find it 
hard to believe that more than a year has passed by 
since the onset of the Covid-19 pandemic. What started 
off as an intervention that was to be short-lived, it has 
proven us all wrong. It has had a tremendous negative 
effect on society and livelihoods, across the board. No 
one has been spared. 

However, from an impact investing movement 
perspective, it has been viewed with mixed feelings. It 
can be said to have ushered both the worst of times 
and the best of times. It has most certainly aided the 
work of movement in many ways. Whilst I, like all South 
Africans, face uncertainty on what tomorrow will bring, 
one thing that is certain is that the importance of this 
work has been significantly elevated. Two years ago, the 
consciensciousness we are seeing today, did not exist. 
The engagement between government and private 
sector has never been as healthy. The commitment 
by the private sector to take the lead in economic 
development, could never have been underscored 
in the way it has. For the first time since 1994, a social 
compact is feasible.
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This required a mind shift and sacrifice by all parties. 
One wishes it would come much earlier. Hopefully, we 
would have been better prepared to deal with the 
onslaught of the pandemic, minimising the divide it 
has amplified between the haves and have nots. The 
desire to close these gaps and build resilience in the 
economy and amongst our societies has made it easier 
and a natural choice variable to embrace impact. 
As a convenor, Impact Investing SA plays a critical 
role in entrenching this mid shift, through educating, 
persuading and enabling implementers of social 
change and impact capital. I am proud to have been 
at the early founding of the movement and birthing it 
to what it is today – being cognizant that the journey 
remains long and challenging.

Impact Investing SA has made significant strides 
which have made me incredibly proud. When I first 
joined Impact Investing SA, my motivation was to 
be amongst the league of countries driving impact 
and catalysing capital to solve our socio-economic 
imbalances. We were the first country in Africa 
to be inducted into the GSG Family, as led by the... 
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Looking forward, the focus must be on translating 
such thinking into action by sourcing and deploying 
the requisite capital to the right projects and 
opportunities. The fortunes of our development 
aspirations through the National Development Plan 
and the impact investing movement are very much 
linked. These are now also shared goals both on 
the continent and around the globe through the 
Sustainable Development Goals. The events of this 
past year have only strengthened our joint sense 
of responsibility to advance sustainable impact 
investing. I hope that we can continue to grow as 
a catalyst to change. More importantly, I implore 
you to think about your role as individuals and 
collectives in answering this mounting and rightful 
call to action.

2

...Bertha Centre, in 2018. We humbled to have had 3 
other African countries joining soon after, in quest 
for a better continent. Soon Nigeria will be formally 
joining the ranks, after being actively engaged from 
the outset. We all agreed that with the failure of 
leadership and policy across the continent, impact 
investing can be that Marshall Plan for the continent 
to deliver on the SDGs.

Since then, we have played an invaluable role in 
reshaping thinking amongst private sector players, 
as well as government about what constitutes 
real impact. We have worked to refocus business 
and policy decisions towards impact, introduced 
outcomes-based processes and normalised ‘long 
termism’ in South Africa. It is this tone that has 
characterised the first three Presidential Investment 
Summits, where we have been a partner. 
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Statement by Impact 
Investing SA Secretariat

With this report, Impact Investing South Africa 
approaches its three-year milestone. We have not 
only established a vibrant community but also 
worked together on several flagship projects. 

The theme ‘Answering the call to action’ is centred 
on the Hero’s Journey and refers to Impact Investing 
SA’s initial phase of identifying and addressing 
the need for a convening body in the industry. 
The next step in the journey requires crossing the 
initial threshold and embarking on the quests of 
expansion and innovation. 

This report aims to highlight Impact Investing SA’s 
important work as well as acknowledge and express 
appreciation for the exceptional contributions 
of our members. It is a collection of lessons 
learnt, opportunities identified and inspiration for 
mobilising even more resources for impact investing 
in the country and on the continent. 

This is also a precursor for the 2021 Global Steering 
Group for Impact Investing International Summit, 
co-hosted by South Africa and our platinum 
sponsor, Old Mutual. We look forward to this highly 
connected and immersive event for those involved 
in developing the impact movement for people  
and planet. Feel free to join us by registering here. 

UCT’s GSB Bertha Centre for Social Innovation and 
Entrepreneurship has been the proud Secretariat 
for the National Taskforce for Impact Investing 
South Africa, providing operational support to 
its members. We look forward to our continued 
work with Impact Investing South Africa and the 
welcoming of new partners into the fold.

We hope that readers find the contributions from 
our guest writers engaging and enlightening.  
Please take a moment to let us know your thoughts.

Foreword

Misha Morar Joshi
Impact Investing SA 
Secretariat lead
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The National Taskforce for Impact Investing South 
Africa is a cross sectoral initiative aimed at building 
the eco-system to accelerate capital deployment that 
optimises financial, social and environmental returns  
in South Africa.

In 2019, Impact Investing South Africa (‘Impact Investing SA’) was instituted as a voluntary, 
multi-stakeholder partnership to promote public-private coordination in growing domestic 
impact investment. Its Taskforce comprises 17 individuals representing private capital 
supplies, enterprise support, financial intermediation, public policy and academia. A 
diverse and highly skilled Board supports the Taskforce by providing strategic direction and 
guidance. The Bertha Centre for Social Innovation and Entrepreneurship at the University 
of Cape Town Graduate School of Business (Bertha Centre) acts as the Secretariat for the 
Impact Investing SA Taskforce. The Bertha Centre is a hub of excellence focused on research, 
teaching, dialogue and the support of innovators and enterprises towards social impact. 

Setting  
the scene
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More specifically, we aim to develop, it looks to develop the impact investment market 
in SA by:

– identifying opportunities to remove obstacles
– welcoming leaders from different sectors who may develop advance the market and the

understanding of it
– working together with key role players from the various sectors to identify priorities, scope

initiatives, raise awareness and advocate, and drive growth
– commissioning and publishing relevant research
– contributing to policy development
– increasing the supply of impact capital, by increasing the number and quality of

investment opportunities as well as to improve the match between capital and high
impact businesses

– participating in global initiatives aimed at catalysing an impact investment eco-system

Our vision Our mission
Achieve socio-economic 
justice in South Africa by 
building an inclusive and 
sustainable economy

Increase the deployment 
of capital that optimises 
financial, social and 
environmental returns
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The various Working Groups of Impact Investing SA contribute to executing these objectives. 
The details of this work are addressed in detail in Section The Working Groups of Impact 
Investing SA.

Through Impact Investing SA, South Africa became the first African member of the Global 
Social Impact Investing Steering Group for Impact Investing (GSG). The GSG was established 
as the successor to the G8 Social Impact Investment Taskforce. The GSG supports the work 
of Impact Investing SA by catalysing a global social impact investment market across a 
wider membership. It does so by promoting a unified view of impact investment, facilitating 
knowledge exchange and encouraging policy change in national markets. It brings together 
leaders from the worlds of finance, business and philanthropy across the globe, as well as 
government officials and network organisations active in supporting the impact investment 
sector. The GSG supports Impact Investing SA by providing access to global resources. In 
turn, Impact Investing SA furthers the aims of the GSG locally and contributes to learnings 
and events globally.
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Lay of the South African impact investing land 
Impact investment is the use of repayable finance to achieve socio-economic impact 
as well as a financial return. There is an explicit intention on the part of both investor and 
investee to create and measure that impact. Impact investing focuses on clusters of 
societal and environmental issues with a view to solving them. This could be an investment 
in education, affordable housing, healthcare, agriculture, and access to early stage SME 
finance amongst others, all of which represent major challenges in South Africa and are 
closely aligned with the National Development Plan (NDP). Funding goes into companies 
and organisations that produce goods and services, which address these issues directly 
in line with the Sustainable Development Goals. There is therefore a local and international 
imperative to accelerate the deployment of such capital in the face of growing socio-
economic injustice and massive environmental degradation. 

My experience has been that 
investments in venture capital in 
emerging countries are often in  
high-impact sectors and product 
markets. A large proportion of 
start-ups typically focus on solving 
problems affecting their communities, 
which results in VC having an  
out-sized development impact in  
key areas such as low cost health  
and housing, affordable education, 
and small scale agriculture.

CLAUDIA MANNING
IMPACT INVESTING SA BOARD MEMBER AND 
INVESTMENT PRINCIPAL AT SA SME FUND
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South Africa’s Real GDP growth rate over the years

The impact investing market in South Africa operates against a backdrop characterised 
by untenable levels of unemployment, poor economic growth and significant inequality. 
In Q2 2021, South Africa’s unemployment rate reached an alarming 34.4% and youth aged 
15-24 years and 25-34 years recorded unemployment rates of 64.4% and 42.9% respectively, 
according to Statistics South Africa. The Covid-19 pandemic has exasperated the situation,  
at an economically tenuous time following several years’ of low growth: 0.2% in 2019 and 0.8% 
in 2018. The World Bank estimates that the local economy has contracted by 7% in 2020. 
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All DFIs have mandates which, loosely 
construed, put in place measures to 
enable impact investors to deliver 
and build aligning solutions that 
are untraditional but bring together 
complementary components of  
a solution.

HEATHER JACKSON
IMPACT INVESTING SA BOARD MEMBER AND  
CEO OF RBN FUND MANAGERS

Impact investing is still a novel but growing investment strategy in South Africa, slightly 
behind global levels. However, in comparison to the rest of Southern Africa, South Africa is the 
regional anchor, with Development Finance Institutions (DFIs) being a large factor in this. So 
far DFIs in South Africa have disbursed over USD24 bn in impact capital and non-DFIs close to 
USD5 bn. This is close to 15 times the amount deployed in Zambia, which ranks second in the 
region according to the Global Impact Investment Network’s 2016 Southern Africa Landscape 
Report. The sectors of preference for non-DFIs are predominantly agriculture, financial 
inclusion and affordable housing. Contrastingly, the predominant sectors of interest by  
DFIs are energy, financial services and the water and sanitation sector.
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As impact investing activities gain momentum, there are  
a few interesting trends developing in the local market:

– Mainstream understanding of impact investing
philosophy. While slightly behind the global
levels, conversations and thinking around impact
investments are evolving. Several large investment
funds assign at least a part of their investment
portfolio to impact investment with corporates such as
Anglo American working towards impact investment
initiatives.

– Increased institutionalisation of corporate
giving. South Africa has seen an increase in
investment activities by corporates driven by the
evolving enabling policy environment. According
to AVPA, in addition to deployment of grants and
donations, corporate social investors have also been
participating in innovative finance structures and are
increasingly adopting impact investing. AVPA also
recognises corporate foundations like SAB Foundation,
MTN SA Foundation, Telkom Foundation, Standard Bank
Tutuwa Trust and FirstRand Foundation to have played
a pivotal role in the growth of impact investing. The
FirstRand Foundation for example has invested in a
public private partnership student model known as

Ikusasa Student Financial Aid Programme (ISFAP).  
ISFAP is a funding model that was established to 
cater to the higher education needs of South Africa’s 
poor and middle-class students, with the aim of skills 
production for the 21st century and Fourth Industrial 
Revolution. Similarly, the Standard Bank Tutuwa 
Foundation is one of the key investors in two social-
impact bonds in South Africa, Bonds4Jobs and the 
Innovation Fund impact bond. 

– South Africa has begun to launch innovative finance
instruments that support impact investing such as
impact bonds in social sectors such as education,
energy and youth unemployment. For instance the
2018 launch of the Impact Bond Innovation Fund, an
innovative financing mechanism that represents the
first social impact bond focused on early childhood
development. Another example is Bonds4Jobs, a
social impact bond established to solve for youth
unemployment.

– There is also an increased adoption of gender-lens
investing in South Africa, with more companies like
Standard Bank committing to increasing marketing
to female-owned enterprises, as well as the creation
of funds like African Women Impact Fund.
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The National Treasury Jobs Fund was an initiative of the 
Government in 2011 to test innovative approaches to 
employment creation that could be mainstreamed into 
the economy to contribute to sustainable economic 
growth. The Fund was capitalized with R 9 billion in 2011, 
to date it has disbursed R4.4bn in grant funding and 
attracted matched funding of R8.04bn. It has funded 121 
projects that have created 162 801 permanent jobs and 
49 148 short term jobs. The Jobs Fund has facilitated 
job creation in various sectors across the economy. 
This includes, funding small previously disadvantaged 
farmers to get involved in commercial farming; 
providing guarantees that allow institutional funders to 
get involved in SME involved, such as in the partnership 
of the Fund with the Ashburton SME fund that not only 
facilitates funding to SME but has enabled institutional 
investors to get involved in the sector whilst making a 
market related return. 

It has funded a Fintech company, A2Pay as one of 
its initiative to enhance the township economy and 
specifically directed at Spaza shops to provide access 
to capital and technology systems that allow spazas 
to sell pre-paid products such airtime and electricity 
and enable growth, efficiency, financial oversight, 
transparency, stock control and bulk buying.

The Fund is also playing its part in the private equity 
space and transformation. It funded the 27Four 
Black Business Growth Private Equity Fund of Funds 
by providing a guarantee that limits capital loss for 
institutional investors and enhances returns whilst 
focusing on job growths. The Fund’s initiatives have 
shown that blended funding and partnerships between 
the private and public sector can unlock economic 
growth. As chair of the strategic investment committee 
of the Eskom Pension and Provident Fund, the second 
largest fund in the country at approximately R166 bn, 
I am proud to say the fund has played a critical role 
in impact investing. The EPPF has funded assets such 
as bulk infrastructure, SME development, affordable 
housing, student accommodation, healthcare and 

The SDG Investor mapping process, 
inspired by IISA and our Bertha Centre 
colleagues was a fantastic piece of 
work! At a macro level, it identified real 
market opportunities in four sectors 
that are all critical and aligned to NDP. 
Four is a good place to start – we don’t 
want to be all over and nowhere at the 
same time. 

TSHEDISO MATONA
IMPACT INVESTING SA BOARD MEMBER AND  
HEAD OF NATIONAL PLANNING COMMITTEE

Impact investing market activities that are adding 
meaningful change to the landscape of the country – 
by Mabatho Seeiso (Former Impact Investing SA Board 
member and Professional Pension Fund trustee).

CASE STUDY
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education. The EPPF has placed R2 billion in its impact 
investing portfolio. The Fund continually reflects on 
how else it can continue to unlock economic growth 
within its risk budget and whilst meeting its return 
obligations to its members. There are newer funds 
coming to the party such as the Sagole Affordable 
housing fund that engages in affordable housing 
projects that have high impact and offer attractive 
risk adjusted returns to members with the underlying 
objective of addressing the approximately 2 million 
housing shortage in South Africa. Currently, they are 
developing a mixed use Mega City called Lethabong 
in the Vaal. The aim of the development is not only 
building affordable housing but to partner with 
Government and other private entities to develop a 
shopping mall, a 300 bed hospital, primary schools, 
a high school, churches and light industrial and 
transportation node. 

I am also encouraged by funds such as the Transport 
Sector Retirement Fund that seeded the Transport  
Sector fund that aims to develop an integrated one  
stop facility across the major routes of South Africa.  
The Fund was motivated by the need to serve the direct 
interests of their members who are truck drivers and 
therefore felt the need to develop these hubs that will 
offer a multi brand filling stations, safe parking for  
trucks, accommodation for members, primary 
healthcare facilities, maintenance services for road 
worthiness, food court for specific driver nutrition 
whilst returning double digit risk adjusted returns to 
investors. They have had their first successful pilot 
investment with the Harrismith Truck Stop and the aim 
is to role out this concept based on the learnings of 
Harrismith. 

There are so many IISA achievements 
to be proud of, but the two that 
stand out for me is being selected 
to host the GSG Summit, the first of 
its kind on the African continent. As 
well as the formalisation of IISA as 
an independent entity with its own 
processes and governance structures. 
To me this proves the value and 
potential of IISA.

TANYA VAN LILL
IMPACT INVESTING SA BOARD MEMBER  
AND CEO OF SAVCA
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A 2020 paper titled ‘Exploring key barriers and 
opportunities in impact investing in an emerging 
market setting’, interviewed various asset managers 
and local service providers to understand some of 
the challenges in the market. Some of the challenges 
included: 

1. Definition ambiguity and a lack of a standardized 
measurement framework for impact investing

2. Negative perceptions in the market by some 
investors that impact investments do not yield 
market-related returns

3. Lack of investment-ready deals in South Africa 
according to some investors

With that said, there are also significant opportunities 
in the impact investing market in South Africa, such as 
the growth of the local market and promising financial 
and impact returns in selected sectors like renewable 
energy, agriculture, education and affordable housing. 
UNCTAD’s 2014 World Investment Report estimated that 
to meet the SDGs by 2030, total annual investments in 
SDG-relevant sectors in developing countries will need 
to be between USD3.3 trillion and USD4.5 trillion and  

I was a skeptical activist that was 
surprised by the phenomenal 
response from the private sector and 
Presidency. Further, the world has 
embraced our emphasis of focusing 
on the African continent, arguing that 
if Africa fails, the impact investing 
movement would have failed - the 
SDGs would have failed.

ELIAS MASILELA
IMPACT INVESTING SA BOARD CHAIRPERSON AND 
DIRECTOR AT DNA ECONOMICS

that there is currently a financing gap of USD2.5 trillion 
required annually. For low-income developing countries, 
approximately USD400 billion is required annually for  
them to make strides towards the SDGs and close 
to USD700 billion for lower-middle income countries, 
according to the Sustainable Development Solutions 
Network. 

An illustration of these potential investable 
opportunities is the Business and Sustainable 
Development Commission estimating that over  
85 million new jobs could be created in Africa by 2030, 
and that affordable housing could create over  
13 million of these jobs. Similarly, the largest agriculture 
and food opportunities have an estimated potential 
value of over USD367 billion at current prices and could 
create over 21 million new jobs. Hence, achieving these 
Development Goals has the potential to open up an 
economic prize of at least USD1.1 trillion by 2030 for the 
private sector in Africa.

14Impact Investing SA  Report 2021



Global impact investing trends
The collective experience of Impact Investing SA 
has taught us that the best global ideas come from 
partnerships. Ours in the impact investing space, is the 
Global Steering Group for Impact Investment (GSG). 
The mission of the GSG is to drive real impact to benefit 
people and the planet by innovating, agitating and 
orchestrating the advance towards impact economies. 
It was established in August 2015 to continue the work 
of the Social Impact Investment Taskforce established 
under the UK’s presidency of the G8. 

The GSG represents the collective effort and intention 
of leaders across sectors and countries to catalyse 
a global ecosystem for impact investment. The GSG 
primarily represents countries via their National Advisory 
Boards (NABs) that cover 33 countries and brings 
together impact leaders from the worlds of finance, 
business, government and philanthropy. 

By the GSG: Three global trends from the past 
seven years 

Firstly, we have seen the increased involvement of 
governments in the impact investment movement. 
Central, local and regional governments across 
high and middle and low income countries have 
implemented policies to catalyse impact investment. 
Many NABs are prioritising engagement with their 
governments - resulting in successes such as the 
widespread development of Social Impact Bond for 
instance in France and Finland, and the creation of 
Impact Investment wholesalers in several countries 
including Japan and Canada. From Bangladesh to Brazil, 
impact investment is increasingly part of the discussions 
at the highest levels of government, and much has 
already been achieved. 

The GSG, through its global community, Champion NABs 
policy programme, various knowledge sharing activities, 
and engagement in international forums including the 
G7 and G20, is providing the tools needed to continue 
government engagement. The creation and widespread 
adoption of the SDG’s, with their focus on private sector 
financing have been instrumental in this shift and we 
anticipate policies in years to come.

The case for investing in Venture 
Capital rests on two legs – its dual 
roles in driving innovation and impact. 
Global evidence shows that venture 
capital has played a critical role in 
driving innovation in many economies, 
backing start-ups that are disruptive 
and offer new solutions to problems.

The common misconception is that 
investing in VC requires a trade-
off between impact and financial 
performance. The data does not 
support this. In fact, investors in VC can 
make money AND make a difference. 
This is certainly the case in mature 
VC countries, where the asset class 
is considered an essential part of a 
diversified portfolio for institutions as 
varied as pension funds, family offices 
and university endowment funds.

CLAUDIA MANNING
IMPACT INVESTING SA BOARD MEMBER AND INVESTMENT 
PRINCIPAL AT SA SME FUND
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Secondly, we have seen huge developments in the 
measurement and management of Impact. Cohesion 
and collaboration in the Impact measurement and 
management field has progressed fast throughout 
2020 - with organisations merging and new initiatives 
appearing. Significantly, through the Impact 
Management Project, all the largest providers of impact 
measurement and management frameworks have 
worked together to clarify the landscape of standards 
and guidance that all types of enterprises and 
investors can use. The GSG has been working closely 
with the Impact-Weighted Accounts Initiative (IWAI) for 
widespread adoption of impact monetisation strategies 
and several NABs, for example South Korea and Israel, 
are focusing on bringing IWAI to their countries. 

Lastly, the recent Covid 19 pandemic and the increasing 
inequality highlighted by the crisis mounted pressure 
on corporates and investors to play a role in the 
creation of more equitable societies. We at the GSG 
will promote the creation of innovative financial tools 
applicable to the COVID recovery. For example, the 
Zambia NAB is working with the National Central Bank 
to ensure adequate financing to SMEs as part of the 

government’s recovery package, whilst we advocate for 
the use of Results Based financing, to ensure resources 
are spent with a focus on outcomes rather than inputs. 

Looking to the future, there are 20 more countries 
building their impact investment taskforces, and we 
will support their development towards joining our 
existing group of National Advisory Boards across 
six continents. And as more initiatives blossom, our 
knowledge management and policy work become  
ever more important, so we are committed to: 

1. Sharing our learnings, recognising that many of
the challenges we face to drive a market forward
are the same;

2. Keeping the focus on scaling outcomes, highlight
investment opportunities that will enable a just
and impact-led recovery;

3. Involving young people in our movement, we will
find ways to bring in more youth voices in the
work we do.

We look forward to working in collaboration with the 
South African National Advisory Board in this endeavor.

The evolution to move from a loosely 
convened group appropriate at the 
time to a more structured, tailored 
proposition, underpinned by the 
constant contribution of additional 
board members - this evolution 
has tracked the market adoption of 
impact investing.

TRACEY AUSTIN,  
IMPACT INVESTING SA BOARD MEMBER AND IMPACT / ESG 
INVESTMENT ADVISOR
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Impact Investing SA has made significant progress since its inception 
in mid-2018. We have managed to build momentum and awareness 
around impact investing in South Africa, bringing together existing 
players for a more synchronised approach. Not only has Impact 
Investing SA developed a national recognition, but an increasing 
number of institutions are embedding these practices in their 
operations. This has been achieved through the:

release of industry publications,

hosting of key conferences, 

creation of focused dialogues between different stakeholders,

fundraising, and 

facilitating capacity building events. 

Our highs 
and ‘learns’
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– Secured partnership with UNDP to map impact investing opportunities in SA. Publishing of
the UNDP SDG Investment Map for the Demand-side working group: https://www.za.undp.
org/content/south_africa/en/home/library/sa-sdg-investor-map-2020-.html

– Developed a sub-committee focused on creating an enabling regulatory environment
for foundations. A draft of the report is being finalised with publication for 2021.

– Publishing of report (Making better decisions: Impact Measurement and Management
in South Africa 2020. Launch webinar: https://youtu.be/vGqCPp1FQQY

– Developed Innovative Finance section of Social Economy Policy for EDD
– Drafted Impact Investment section of RIO guide
– Supported Green taxonomy process for NSFI
– Written inception report on education sector
– Drafted scoping report on Foundation phase literacy
– Drafted Innovative finance policy brief for DHET/DBE
– Scoping study completed for wholesaler

– Won the rights to host the GSG Impact Summit 2021
– Convened 500+ practitioners at the Impact Investing Summits hosted in conjunction with

the President Investment Summit.
– Co-hosted the President Investment Conference two years running by launching the

SA Impact Investment Forum alongside the main event.
– Hosted Pensions for Purpose Workshop at GSG Summit

Key 
conferences

Industry 
publications
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 – 20 Practitioners engaged in market building for foundations and regulatory engagement 
plan developed for working group

 – 40 practitioners across investment spectrum engaged for supply side workstream 
 – Establishment of IMM coordinating structure led by WITS CLEAR-AA
 – Established IMM newsletter
 – Engaged 5 Key institutions in education sector in support of Education Outcomes Fund (EOF)
 – Wholesale: Secured relationship with Asset Owners Forum (AOF) as key stakeholder. For 

scoping study interviewed ±50 market stakeholders from supply and demand side of market

 – Raised funding for AOF Project Manager with Batseta
 – Raised development funding from FCDO to build Impact Investment Wholesale Vehicle 
 – R592k catalysed for research to map impact investing opportunities
 – Raised $35k for inception and scoping
 – Raised 2 years of salary for Senior project manager who will support EOF feasibility part time

 – Hosted a series of webinars around Covid-19:
 »  Applying impact investing strategies to the COVID-19 crisis: https://www.youtube.com/

watch?v=lCHiIf5f2SQ&t=504s
 » Building Back Better: https://www.youtube.com/watch?v=_27tShjwc7U&t=1328s

 – Developed a capacity building plan for foundations interested in impact investing
 – The Foundation working group held a webinar titled ‘An introduction to impact investing  

for foundations’: https://www.youtube.com/watch?v=emR_E7lKWsI&t=1s

Fundraising

Capacity 
building 
events

Creating 
focused 
dialogues
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The South Africa NAB, as the first NAB in Africa has paved the way for the 
establishment of new NABs, each responsible for the development of the 
impact investing markets in their own countries.

We have enjoyed seeing the South Africa NAB grow into a nationally 
recognised entity, at the forefront of impact investment in South Africa.  
We value the leading role that SA Africa NAB is playing to improve 
collaboration with other African NABs and achieve regional shared outcomes.

The global community has hugely benefited from the creation of the South 
Africa NAB: through their successes in advocacy, education, research, 
financial innovation and awareness raising has been inspirational for NABs  
in other countries.

Internally, we have set-up a formal independent entity including 
processes for governance, financing, operations and fundraising. 
This was the next step in ensuring that Impact Investing SA continues 
to function effectively as it grows.

Funding for the Secretariate comes from the Ford Foundation, who 
we are indebted to for their support.

 GSG
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The members of the Impact Investing SA working groups are the life blood of the organisation. They consist of various 
industry professionals and practitioners dedicate their time and expertise to actuating our mission. These working 
groups produce market building strategies and tangible outputs, which trigger further actions, engagements, and 
changes in the impact investment market.

The four main working groups in our initial phase have been:

The Communication and Advocacy along with Policy working groups cut across all these main Working Groups.

The Working 
Groups 
of Impact 
Investing SA

IISA has exceeded my expectations 
with the number of events, dialogues, 
research reports and engagements 
it has been able to produce since its 
formulation. The measure of success 
is not only in what you produce, but 
the quality of the work you produce, 
and for me IISA has achieved this.

TANYA VAN LILL
IMPACT INVESTING SA BOARD MEMBER 
AND CEO OF SAVCA
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The Supply side working group has set out to identify and address the barriers faced by impact capital supply.  
Its aim has been to generate actionable recommendations for stakeholders to increase the supply of impact capital 
across asset classes and the risk return spectrum.

The Supply 
side working 
group Heather Jackson: A note from the Supply side working 

group Chair

I started working in the impact investing market 
when it was still referred to as Socially Responsible 
Investment (SRI). In those early days, there was a 
pervasive misconception that in order to achieve 
impact, financial returns needed to be sacrificed. 
Since then, the understanding of impact investing has 
grown substantially with many organisations such as 
the Global Impact Investing Network (GIIN) lending 
significant credibility to the movement. 

Overall, there has been a notable increase in the 
education and understanding by the market that 
financial returns are not necessarily foregone because 
of social or environmental returns. An interesting 
observation is the focus of social issues by developing 
countries and environmental issues by more developed 
ones. In essence, impact investments are trying to 
address these social and environmental issues with new 
approaches like the Just Transition transaction, and to 
develop innovative blended finance solutions. 

I believe that one of the ways in which we can do this 
is through a more collaborative approach. To ensure 
that we start using the same developmental language, 
building a cohesive impact framework may be useful. 
This would assist in unlocking opportunities across 
different stakeholders like government, DFIs both local 
and international. 

Seeing a more collaborative approach increase in scale 
across the market is the next step. For instance, Public Private 
Partnerships (PPPs) have the potential to play bigger roles in 
the impact investing landscape, particularly in infrastructure. 
In the nearer term it will be key for government to provide 
support through policy amendments and asset owners to 
increase impact mandates.

Looking forward, Impact Investing SA’s Supply side 
working group aims to develop and engage the market 
on the investment case for impact investing, like 
infrastructure, in South Africa. We are hoping that this 
becomes a template for future impact investment cases, 
in various sectors. Ultimately we aim to normalise the 
outlook that financial rewards can indeed sit comfortably 
alongside social and environmental returns.
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The Supply 
side working 
group

Flagship projects of the Supply side working group

Asset Owners 
Forum South 
Africa

– Co-lead secretariat with Batseta

– Constitution, structure and membership set up

– Strategy document “Addressing liquidity issue in private market investments”
to be included in overarching strategy

– Strategy process defined and funding raised/allocated

Case studies – Template developed for fund profiles for inclusion in webinars/research
reports/online etc.

– Few case study examples collected

Impact 
Investment 
Wholesale 
Vehicle (IIWV)

– Scoping study which informed proposal to FCDO

– FCDO funding raised

– Project administrator identified and contracted – Tshikululu Social
Investments

– Project Governance Framework, workplan, research ToRs, partnerships
established

Forums and 
webinars

– SA Impact Investment Forum 2018 and 2019 in partnership with SA Investment
Conference

– GSG Pension fund strand 2020

– RisCura Pension Fund event and brief 2019

– Batseta Conference 2020
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The Supply 
side working 
group

Learnings from the Supply side working group

A clear value proposition is 
required to align different 
market players is necessary 
since each have distinctive 
roles and requirements

The market is large so early 
focus is required

Approaching market building 
from within existing systems, 
requires relationship building. 
This in turn requires time for 
an opportunity to contribute 
presents itself.

Fund raising takes time which 
often means workplans and 
timelines need time

We could have done more 
advocacy simply through 
commenting on current affairs 
using impact lens.

Keeping up with market 
building and ensuring 
cohesion between industry 
bodies is difficult but 
worthwhile task.

Market roadblocks according to the Supply side working group

– Lack of obvious pipeline with little incentive to find or develop this pipeline
– Critical mass of leadership supporting such investments
– Lack of structuring expertise, particularly with blended finance instruments
– Lack of performance data
– Lack of incentives (mandates) for fund and asset managers to behave differently
– Lack of catalytic capital
– Regulation is not sufficiently compelling
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The Supply 
side working 
group

Future aims of the Supply side working group

– Increased allocation of assets to impact and infrastructure from
Asset Owners

– Increased IMM reporting from AOF and PE/VC funds

Thank you to the Impact Investing SA Supply side working group 
members:

Name Organisation 

Malcolm Fair RisCura

Heather Jackson RBN Fund Managers

Nigel Beck Standard Bank

Jonathan First DBSA

Basil Maseko National Treasury

Sazini Mojapelo ABSA

Shelley Lotz SAVCA

Ndabe Mkhize EPPF

David Geral Bowmans

Anne Marie D’Alton Batseta

Isaac Ramputa Batseta/RisCura

Tracey Austin Independent

Claudia Manning SA SME Fund
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The Supply 
side working 
group

The project funding from the UK FCDO’s IMPACT Programme, set about 
to evaluate how to fund Small Growing Businesses (SGBs) in South 
Africa (which contribute ± 30% of the SA economy/GDP) could access 
affordable financing to grow (and thus increase socio-economic 
contributions), without relying on ill-fitting measures such as high 
interest rates, inapt equity-structure and collateral etc. The idea of 
a Wholesaler or a pooled-financial vehicle (deployed on a fund-of-
fund basis), existed as a neutral (non-captive1) form of intermediation 
combining sources of funding was considered as a potential solution 
and the intention was to develop the Project up to a pilot phase – 
however due to FCDO budget cuts, the Project was truncated and 
completed at the end of March. The Project is underpinned by a robust 
Theory of Change (ToC) which seeks to define the sphere of influence 
and key assumptions, on how to build change pathways. 

Key findings will be published by the FCDO (as the only intellectual 
property owner) in due course, however some of the areas the Project 
illuminated, particularly related to mobilising capital include; 

1. What an innovative structure for mobilising blended finance will 
need to look like (legally) and how it will need to conform/confront 
legacy bias based on familiarity rather than need, as well as 
openness (encouragingly) for testing this/other new structures; 

2. The role of concessionary funding (from within South Africa) and 
international sources2, and the challenges of sourcing this across a  
fragmented space; 

1  Captive is intended here to define the examples of similar vehicles in the SA market which are usually established by a dominant/lead financial sponsor 
with a restricted mandate, and predominantly for own financial gain, rather than for demonstrable/replicable purposes 

2  International Development Finance Institutions do by-and-large not support South Africa as a single investment remit 

3  Unfortunately, the revised truncated nature and timeframe did not support further interrogation of this but some donors encouragingly (such as the EU), 
are pioneering similar matched/returnable funding structures in South Africa 

4 Discussions underway 
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T Tracey Austin: A summary of the FCDO Wholesale Vehicle project

3. The challenge to source deeply sub-ordinated capital to support 
the vehicle on a first-loss or guarantee basis3 to entice large pools 
of financing; 

4. The level of advocacy needed amongst key suppliers of financing in 
South Africa in relation to SGBs; 

5. The current appetite and thinking of the largest institutional 
investors (e.g. pension funds and associated value-chain 
contributors) and their attitudes towards this untested model vs. 
industry structures and investment processes; 

6. The need for a more robust Demand-side pipeline of recipient with 
a successful track record; and 

7. Role of untapped sources of capital like the Unclaimed Benefits 
across asset classes/instruments – a robust legal review confirmed 
how this is some way off in SA, from replicating the Big Society 
Wholesale model (where dormant bank accounts played an 
anchoring role). 

In conclusion, once the data and findings are made public4, these, 
would be well-placed to contribute to a follow-on phase under a 
similar sponsor. Adjacent to the above it is noteworthy that international 
institutional investors (form the UK and USA amongst others) are 
showing increased appetite for impact/innovative financing in 
emerging markets and see South Africa as a pilot market.
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The Demand 
side working 
group

The aim of the Demand side working group has been to support the development of 
a pipeline of businesses seeking to address challenges associated with NDP/SDG.

Sawa Nakagawa: A note from the Demand side working group Chair 

The Demand side working group aims to represent those that seek impact capital in SA 
such as impact businesses and social enterprises. As a community, our group tries to 
understand their unique needs and challenges, and seek opportunities to explore how  
they can be solved. 

Most recently, we hosted our first in a series of match-making sessions, which focused on the 
healthcare sector. It may be too early to tell, but we hope that it:

a) brought together different stakeholders across the health sector, which could foster
further networking and collaboration opportunities; and

b) provided in-depth understanding of the sector to the participants (as well as
non-participants through the dissemination of the infographic), creating an appreciation
for the challenges and opportunities that exist in the healthcare sector in SA.

Going forward we plan to continue connecting people from diverse parts of the economy 
to foster impact investing and collaborating with other organisations. 

Flagship projects of the Demand side working group

– UNDP SDG report highlight investment opportunities in SA, >30 key advisors engaged
– Overview of supply side opportunities https://southafricansdg.investments/
– Cohesive, broad working group used as a market point of coordination
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The Demand 
side working 
group

Learnings from the Demand side working group

South Africa has an active social enterprise 
market, so to avoid competing with other 
ecosystem and intermediary players, Impact 
Investing SA has largely adopted a convening 
role when supporting the demand-side

Impact Investing South Africa has focused on blended finance and 
mobilising local capital, advocating for institutional mechanisms to foster 
greater interaction between the supply- and demand- sides, including:

– Developing a wholesale feasibility study to activate institutional
investors to allocate capital towards impact and impact businesses
and opportunities.

– Launching a Green Outcomes Fund to incentivise local investors to
invest in green, early stage, high-risk businesses.

– Conducting a feasibility study for an Education Outcomes Fund.

– Working with a local foundation to look specifically at townships and
grassroots businesses; and

– Developing recommendations for local foundations and government
on creating an enabling regulatory environment for social investments.

The NAB partnered with the UNDP to do an 
SDG Investor Map for South Africa, which 
revealed 30 investment opportunities in 
select sectors, namely Infrastructure, 
Health, Education, and Agriculture. 
Alongside the UNDP SDG Investor Map, the NAB 
created a Supply Side Investment Map, which 
highlights the funds and other supply side 
instruments that invest in the select sectors.

Following the findings of this mapping, the demand-side Working Group 
(consisting of +25 members from a range of organisations, including 
incubators, accelerators, government advisors, SME financiers, etc.)  
will work with the supply side to host targeted sector focused workshops 
focused on unlocking capital for opportunities in, for instance, Affordable 
Housing, Education, Health Tech, etc. In some high impact investment-
ready opportunities (such as affordable housing), often all that is needed  
is a small tweak of the structure (e.g. using capital for de-risking, a  
return-kicker, or a guarantee) to crowd-in more investors.
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Market roadblocks according to the Demand side working group

The UNDP SDG Investment mapping report also revealed common challenges including:

– market size and segmentation
– the need to more efficiently match the demand- and supply-side by linking and

accelerating with investment
– more investing models for pre-investment technical assistance

Future aims of the Demand side working group

– Create a platform (formal/informal) that matches impact investing demand with 
supply

The Demand 
side working 
group
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Thank you to the Impact Investing SA Demand side working group members:

Name Organisation 

Elias Masilela DNA Economics

Martie Janse van Rensberg Independent

Monique Mathys-Graaff IMP

Pat Pillai LifeCo SA Group

Emmy di Rito LifeCo SA Group

Tshediso Matona NPC

Akhona Bashe FNB Business Incubator

Andrea Bohmert Knife Capital

Cerina Buizendenhout
Cape Innovation and Technology 
Initiative

Claire Busetti Independent

Darlene Menzies FinFind

Ishmael Mmbadi SEDA

Janice Johnston Identity Partners

Patrick Schofield ThundaFund and Uprise Africa

Michael Sachs Gauteng Department of Health

Kizito Okechukwu 22Sloane

Catherine Townshend RMB

Sawa Nakagawa ThreeArrows Impact Partner

Steve Nicholls NBI

Ketso Gordhan SA SME Fund

Nigel Gwynne-Evans Palladium

Jerrod Moodley RMB

Jonathan First DBSA

The Demand 
side working 
group

Name Organisation 

Beth Rivett Carnac RMB

Evariste Katanga AfD

Heather Lowe FNB

Mark van Wyk Mergence

Bjorn Stauch Conservation International

Nikita Mfenyana Business Partners

David Morobe Business Partners

Shane Radford Marketplacemaker

Tishanya Naidoo PIC

Isabella Mnisi Ashburton

Lana Lovasic Simanye

Sibonakaliso Mavuka Tshikululu

Melene Rossouw Women Lead Movement

Nicole Martens UNPRI

Nilesh Moodley GEPF

Kefilwe Thubisi GCR Ratings

Sekai Chiwandamira ANDE

Lisa Freerck African Arch Consulting

Nyangwe Ajusi 22 on Sloane

Ringetani Ndlovu Ashburton

Santhuri Thaver Ashburton

Craig Terblanche Exofutures

Alice Leah FinFind
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The 
Foundations 
working group

The Foundations working group was formed 
to increase local foundations’ engagement 
with impact investing. This may be through 
grant or catalytic capital as well as the 
foundations’ endowments.

Adam Boros & Zoheb Khan: A note from the 
Foundations working group Chairs

Since its formation, the Foundations Working 
Group has come together to clear the 
path for Foundations wishing to engage in 
impact investing. Our proudest achievement 
to-date would have to be the regulatory 
research conducted by Bowmans. They 
have completed a clear and targeted piece 
of research that fully specifies ambiguities 
in the legislation governing foundations’ 
involvement with impact investing, along 
with recommendations detailing exactly 
where further regulatory development or 
guidance is required. The next phase of 
this collaboration will entail engaging with 
National Treasury and/or SARS to encourage 
them to consider and ideally act upon the 
report’s recommendations. 

Such action would clear up substantial 
uncertainty among foundations regarding, 
for example, what exactly would constitute 
an impact investment, which investee types 
are permitted, and how to manage returns. 
This would in turn would make an impact 
investment a lot more achievable and speed 
up market development. Another area that 
deserves mention is just the maintenance 
of the working group - having kept a 
group of people actively engaged over a 
sustained period when foundation heads 
found themselves facing many other urgent 
priorities.

We have also hosted two webinars - one 
for the ‘public’ to introduce them to impact 
investing, and another by a representative 
from Omidyar Network to the WG about 
their experience in impact investing. Both 
were successful in terms of the WG raising 
awareness and having our own knowledge 
levels improved, respectively. We look 
forward to the next three years with this 
engaged and passionate set of members.
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The 
Foundations 
working group

Flagship projects of the Foundations working group

Decision to focus on 

 – Awareness and capacity building 

 – Creating a pipeline of investable 
opportunities 

 – Facilitating an enabling regulatory 
environment 

Developed a capacity building 
plan for foundations interested in 
impact investing; hosted introductory 
webinar to impact investing with +50 
participants

Begun outreach to foundations across 
the continent keen to engage on 
impact finance

Efficient co-lead structure established Developed a sub-committee focused 
on creating an enabling regulatory 
environment for foundations - 
fundraised for regulatory advisory 
work with the potential to further 
engage SARS and National Treasury

Draft report of Enabling regulatory 
environment for Foundations 
submitted. Publication of final report 
due in Q3 2021.
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The 
Foundations 
working group

Learnings from the Foundations working group

At present, there is a relatively small, 
but dedicated group of Foundations 
in South Africa that are excited 
about impact investing’s potential to 
address social challenges in South 
Africa, and are willing to help ‘bring 
the sector’ along.

A vast majority of Foundations in the 
country either know very little about 
impact investing at all, or have not 
explored its potential in terms of their 
own work. It is essential that more 
Foundations are brought into the fold

Not surprisingly, some of the reason 
that so many Foundations are not 
involved in impact investing is due 
to a lack of clarity on the regulations, 
although lack of awareness/
engagement is probably the biggest 
immediate challenge.

It can be a challenge keeping 
momentum for a purely voluntary 
working group that is grappling with 
difficult and long-term issues, so it is 
helpful to have very tangible projects 
and activities for the members to 
engage on regularly.

The collective experience of the 
working group has taught us that 
there is a massive amount of 
Foundation capital in the country 
that needs to be unlocked for impact 
investing over the short, medium and 
long-term.
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The 
Foundations 
working group

Market roadblocks according to the Foundations 
working group

 – Uncertainty arising from ambiguities in and 
misunderstandings of tax regulations relating to 
foundations and impact investing. As indicated 
above, clearing up these uncertainties is critical 
for enabling typically very risk-averse foundations 
to put more effort into understanding impact 
investing and the marketplace.

 – Once people understand what impact investing 
is, there are very few opportunities to put 
this knowledge into practice and try out new 
instruments.

 – The first social impact bonds implemented in 
South Africa had, by the time of their winding 
down at the end of 2020, developed quite a 
reputation in the market – both among those 
foundations that are engaged with the broader 
theme of impact investing and those that 
are not. However, Covid has caused several 
impact initiatives that were in the design 
phase to stall indefinitely. This has meant that 
potentially promising market development has 
been interrupted, and we need to find ways of 
rebuilding that momentum and keeping impact 
investing on everyone’s agenda.

 – Finally, the burden of (social) measurement is 
greater in impact investments. Most foundations 
would need assistance with issues of how best 
to do it, how to govern it, and how to square 
positive and negative impacts (like a loan to a 
small black-owned social enterprise that creates 
jobs but uses environmentally damaging 
production processes)

Future aims of the Foundations working group

 – The primary focus at present is finalising Phase I 
of the regulatory work 

 – We then aim to explore how to take the work 
forward in terms of engaging directly with  
NT/SARS around our recommendations

 – We look forward to engaging in further 
conversations around raising awareness with  
SA foundations in terms of Impact investing,  
and how best to make this happen.

 – We would also like to hold quarterly/six-monthly 
meetings with the heads of other IISA working 
groups. This could help us have a clearer view 
of the entire ecosystem and point us to ongoing 
work that the foundations could benefit from.
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The 
Foundations 
working group

Thank you to the Impact Investing SA Foundations working group members:

Name Organisation 

Adam Boros Tshikululu Social Investment

Zoheb Khan Intellidex

Sizwe Nzasana Sifiso Trust

Yyette Nowell RMB Foundation

Bridgit Evans SAB Foundation

Zanele Twala Tutuwa Community Foundation

Justin Prozesky Tutuwa Community Foundation

Scott Henderson DGMT

Bongiwe Njobe First Rand Empowerment Foundation

Bridget Fury Oppenheimer Foundations

Lerato Lehoko Yellowwoods Investments

Stuart Theobald Intellidex

Tshediso Matona NPC

Saliem Fakir WWF

Sonja Giese Innovation Edge

Malik Fal E2 trustee

Nchimunya Hamukoma Brenthurst Foundation

Beth Rivett-Carnac RMB Family Office

Frank Aswani AVPA

Audrey Elster Raith Foundation

Jana van Deventer Intellidex

Adliya van Niekerk Innovation Edge
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The Impact 
Measurement 
and 
Management 
working group

The Impact Measurement and Management working group

The Impact Measurement Management (IMM) working group aims to enable investors to make better decisions 
for people and the planet using improved non-financial or impact reporting.

Dugan Fraser: A note from the IMM working group Chair 

The IMM Working Group is comprised of a diverse set of practitioners with an interest in forwarding IMM in the 
impact investing context. This is as it should be – when successfully developed and drafted, IMM tools and reports 
should be relevant for a wide range of stakeholders. The group has come together to produce and contribute 
to some rather impressive projects, the most notable being the publishing of the report Making Better Decisions: 
Impact Measurement and Management in South Africa. We hope that this report serves as a guide to trends in 
the IMM market as well as progress that has been made towards harmonisation. The case studies provide critical 
insights into how IMM is performed within various impact investing institutions, including the DBSA and several fund 
managers. The recommendations that have flowed from this report create a bridge for future work.

True to its nature as a convenor, Impact Investing SA has brought together organisations that can, more than 
adequately, meet the goals of creating a centre of excellence in the IMM space. To this end, the IMM Working 
Group will be key to creating this structure and capacity within WITS CLEAR-AA.

Going forward, the broader aims of the group are to:

– Ensure than good practices in IMM are determined and widely adopted
– Develop mechanism to build IMM capacity – in particular, to develop a training curriculum
– Collaborate with organisations in the market to ensure relevance
– Ensure that the IMM WG members remain engaged
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Flagship projects of the IMM working group

Research  – Published report: Making Better Decisions: Impact Measurement and Management in South Africa

 – ±50 market participants engaged across investment spectrum

 – Conducted webinar to launch report with ±150 registrants

 – Conducted 2 radio interview, 1 TV appearance and multiple article

Coordination 
point

 – Set up newsletter for IMM – subscription link here

 – Support development of CRISA code and initiated potential partnership opportunity with regards to 
market coordination point

 – Developed statement of commitment to sustainable investment practice during Covid crisis with PRI

Market 
building 
support

 – Support development of The Responsible Investment and Ownership – A Guide for Pension Funds in 
South Africa

 – Support development of IFC survey for climate reporting for Pension Funds

 – Provided South African contacts to IRIS + for Public comment processes on 4 sectors

 – Contributed to Alexander Forbes Collective Insights publication

Conference  – Developed IMM content strand for SAMEA 3 day conference 2019

 – >200 delegates attending IMM stream

 – >25 speakers

Training  – Identified and supported WITS CLEAR-AA to develop training and research agenda with view to 
becoming local centre of excellence in

 – In collaboration with Bertha Centre with Karim Harji (Oxford University) and Mike McCreless (Impact 
Management project)

The Impact 
Measurement 
and 
Management 
working group
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Learnings from the IMM working group

Current IMM practice limited 
but growing

Core cohort of influential 
private market players 
including equity and debt 
fund managers (supported 
predominantly through 
SAVCA) have the potential  
to set the bar higher than  
it currently is

Large appetite for 
harmonised approach 
particularly taxonomy

Increased activity in local 
and global markets. This has 
mushroomed since Covid 
and each global standard 
setter has produced and 
updated frameworks to 
take advantage of this 
gap in time to improve the 
system. Nevertheless there is 
coalescence around certain 
frameworks

The National Sustainable 
Finance Initiative is likely 
to gain significant traction 
in local market as has 
government support. This 
includes development of 
green taxonomy. Taxonomy 
development is expensive 
and requires full institutional 
backing from highest levels 
but is fundamental to the 
implementation of IMM

Many Asset Owners require 
support in terms of shared 
reporting

The Impact 
Measurement 
and 
Management 
working group
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Market roadblocks according to the IMM working group

Challenges in market building include:

 – Rapid development of the IMM landscape
 – Different degrees of knowledge in different players
 – Different organisations wanting to take leading role including CRISA, JSE, NSFI, IFC etc
 – Different regulation and practice that have developed according to institutional type 

which may not easily coalesce. Translating between investor types as each work under 
different frameworks is required.

Future aims of the IMM working group

 – Increased reporting and transparency on voluntary basis driven by investor demand
 – Coalescence around emerging good practice enabling comparability and value  

for money

The Impact 
Measurement 
and 
Management 
working group
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Thank you to the Impact Investing SA IMM working group members:

Name Organisation 

Dugan Fraser World Bank

Talitha Hlaka WITS CLEAR AA

Candice Morkel WITS CLEAR AA

Khotso Tsotsotso New leaders foundation

Adam Bennot RisCura

Basani Mathye PIC

Dean Alborough Old Mutual

Heleen Goussard RisCura

Ignacio del Busto IDinsight Johannesburg office

Lesego Ndala Tshikululu

Leya Hassanally Ashburton Investments

Matthew Le Cordeur Trialogue

Mishkah Jakoet Genesis Analytics

Natalie Maricich Genesis Analytics

The Impact 
Measurement 
and 
Management 
working group

Name Organisation 

Olano Makhubela Financial Sector Conduct Authority

Sanchia Petrie Financial Sector Conduct Authority

Saphira Patel DBSA

Tamsin Freemantle JSE

Tanya van Lill SAVCA

Todd Micklethwaite Sanlam

Sarah Whitaker IBIS Consultancy

Adrian Bertrand CRISA

Louise Gardiner IFC

Gwen Zorn Phatisa

Rachel Cochrane Ethos

Chad Potter 27Four
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The Comms 
& Advocacy 
working group

The cross-cutting activities of the comms & advocacy group intends to

– Increase market awareness of impact investing
– Encourage the market to support the overall objectives of Impact Investing SA
– Raise the profile of South Africa as a destination for international investment
– Support the hosting of the 2020 and 2021 GSG Summit and the associated marketing campaign

Flagship projects of the Comms & Advocacy working group

SA Impact Investment Forum 
partnered with SA Investment 
conference (with set of briefs 
distributed)

Selected to host GSG Summit 
(turned virtual)

Rebrand of Impact Investing 
SA through association with 
Old Mutual who supported by 
covering cost

Development of Go to Market 
Strategy by Leo Burnett 
agency (which was cost 
prohibitive)

Contribution of Impact 
Investing SA members 
to multiple conferences 
including virtual GSG 
Summit, Batseta Conference, 
Trialogue, SAVCA, SAMEA etc

Launch of various reports 
including Africa Impact 
Report 2019 (PIC driven), 
IMM, SDG Investor map, 
Education Finance

Op-eds and publications, 
radio and TV interviews

Learnings from the Comms & Advocacy working group

Need dedicated team to 
support and drive processs

Need dedicated strategy 
to be built according to 
resources available 

A newsletter to share 
information with a growing 
number of stakeholders may 
be required
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Future aims of the Comms & Advocacy working group

– Create system to formally track outreach through all media channels
– Develop relationships with media partners to drive uptake of stories
– Develop newsletter to share news with stakeholders

Thank you to the Impact Investing SA Comms & Advocacy working group members:

A group of representatives from Impact Investing SA member organisations provided 
some pro-bono support through their marketing/comms departments support from the 
Secretariat on ad hoc basis.

Name Organisation 

Bertha Centre for Social Innovation and 
Entrepreneurship Comms Team

Abeeda Hendry Old Mutual

Jill Dyers ABSA

Kirsty Vandernest ABSA

Parfait Kasonga WITS CLEAR-AA

Sekgoela Sekgoela PIC

Tamsin Freemantle JSE

Cleola Kunene JSE

Kevin Bloom Daily Maverick

The Comms 
& Advocacy 
working group
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The Policy 
working group

The policy working group considers an enabling policy environment key to developing a catalytic, sustainable and 
inclusive impact economy. To this end, it has set out to:

– Remove regulatory barriers to impact investing
– Create or strengthen enabling policy to grow both supply and demand sides of impact investment market
– Strengthen voluntary and statutory impact reporting requirements
– Work with government to raise awareness and build capacity

Flagship projects of the Policy working group

Development of Green paper on the Social Economy 
for Economic Development Department (now 
Department of Trade and Industry)

The Impact Investing SA/BC team have engaged at 
policy level on different projects as most policy is sector/
stakeholder specific such as foundation/Reg 28 etc

Learnings from the Comms & Advocacy working group

Policy processes are usually started by government into which private sector comments. These processes occur 
over long periods of time and are often more about tweaking policy than about creating new policy.

Future aims of the Policy working group

– Create system to formally track policy development and a strategy for inputting where most effective

Thank you to the Impact Investing SA Policy working group members:

The key contributors were led by Solange Rosa and included Susan de Witt and Tine Fisker Henriksen. 
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Impact Investing SA now embarks on a new phase of its ‘Hero’s Journey’. It has not only 
formalised its legal structure but also its priorities and processes. We see this chapter as one of 
building on our previous successes, implementing lessons learnt from our failures and taking 
full advantage of new opportunities. 

These opportunities include quick wins such as creating an Impact Investing SA newsletter to 
keep in contact with our growing network and engaging more often with varied players in the 
ecosystem. Other opportunities that will require more preparation include an increased focus 
on issues such as climate change financing, central hub for impact investing activities in the 
market and technological innovation in impact investing. 

In developing Impact Investing SA’s action plan for the next few years, inspiration has been 
taken from the GIIN’s framework for the development of the impact investment industry. Most of 
our activities carried out thus far fit well into the framework, confirming its use for future plans.

Crossing the 
threshold
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One of the primary focuses of the association is  
the co-hosting of the GSG Impact Summit in 2021.  
The GSG has confirmed the dates Wednesday  
6th October 2021 to Friday 8th October 2021 for the 
hybrid event. The main aspects of the Summit will be 
virtual but will include a smaller amplified in-person 
events for regional stakeholders. Old Mutual continues 
their support as the platinum sponsor for the event. 

The 2020 virtual Summit saw increased representation 
from the global south with SA being the third 
most represented country. This is testament to the 
commitment and enthusiasm of the local impact 
investing market. Our hope is that the local and global 
impact investing industry grows even more influential 
through this years Summit. Impact Investing SA and 
the GSG look forward to the Summit’s renowned global 
impact investment speakers, relevant topics and 
various engaging formats – this is guaranteed not  
to be just another online conference! 

– Research for enabling regulation for
foundations

– Developed Innovative Finance section
of Social Economy Policy for EDD

IISA believes that policy and regulation 
can both remove barriers and incentivise 
impact investments. It drives research and 
practical recommendations for improved 
policy and regulation.

Policy & 
regulation

– Inception and scoping report 
for Foundation Phase literacy and 
numeracy Education Outcomes Fund

IISA is active in knowledge sharing 
and education that is required by  
all role players in the ecosystem.

Education 
& training

– Publishing of the UNDP SDG
Investment Map

– Publishing of report (Making better 
decisions: Impact Measurement and 
Management in South Africa 2020)

IISA understands that a well-functioning  
market requires many supporting elements. 
It supports the development of the specific 
needed tools or elements that comprise 
supporting infrastructure for the industry.

Tools & 
services

– DFID Impact Programme
funding raised to build 
Wholesaler

IISA aims to make impact investments more accessible  
by enabling the development of new products addressing 
the needs and preferences of the full spectrum of investors 
(from retail to institutional) and to accommodate the 
capital needs of various types of investees.

Products

– Convened 500+ practitioners at 
Impact Investing Summit

– Series of webinars around Covid-19
– Rights to host GSG Impact Summit 2021

A successful impact investment movement will have  
a clear identity and shared purpose. IISA strengthens  
its identity by establishing principles and standards 
and articulating the roles of various types of capital 
with different risk-return profiles and impact objectives.

Identity

– Driving strategy/operations process
for Asset Owners Forum (AOF)

– Drafting Impact Investment section 
of RIO guide

– Established IMM newsletter

IISA works to reshape investment behaviour and 
expectations of finance in society. We encourage suppliers 
of capital to set incentives that encourage positive 
impact. We advocate for models underpinning investment 
behaviour that integrate impact with risk and return.

Behaviour & 
expectations

A
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This year’s GSG Leadership Meeting provided a renewed sense of optimism for the future 
while acknowledging the worldwide challenges of the Covid-19 pandemic. Here are some of 
the comments that we think are relevant for all in the impact investing community for the future:

Impact Investing SA wishes to thank each of its members for collaborating with us and 
turning their passion into concrete driving forces in the market. We also hope to have inspired 
new potential members to make contact and contribute to a sector that is growing in size 
and importance.

KRISTZTINA TORA  
GSG CHIEF MARKET DEVELOPMENT OFFICER

We need to move from dialogue and 
engagement to COMMITMENT.

DOLIKA BANDA  
GSG AMBASSADOR

We need to 
INNOVATE, 
AGITATE & 

ORCHESTRATE.

SIR RONNIE COHEN  
GSG CHAIR

A future in which power, wealth and 
dignity are equitably shared.

CLIFF PRIOR  
GSG CEO

Our community 
has never been so 
strong, but it has 
also never been 

this fragile.
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Elias Masilela
Chairperson

Impact Investing 
SA team

Claudia Manning

Claudia has a diverse skill set, having occupied senior positions in a 
number of companies within the private sector as well as in the public 
sector over the past 25 years.

She has spent the last 15 years mainly in the investment area, initially 
as an investment transactor at a development finance institution, 
focusing on the infrastructure sector, later as a shareholder and 
executive director of an investment holding company, and most 
recently as a Board non-executive director on the Boards of a DFI and 
a large asset manager.

Claudia currently serves as a non-executive director on the boards of 
listed pharma company, Adcock Ingram, and also chairs the Board of 
Mondi Zimele, an enterprise development initiative of the Mondi South 
Africa group.

From 2010 until the end of 2103, she served as Managing Director of 
DAI Johannesburg, an international development consultancy. The 
company provided development solutions to a wide range of clients 
in the public sector, DFIs, international donors as well as to private 
companies, specialising in Enterprise Development, Agribusiness 
and small holder farmer support, and had extensive experience of 
analysing value chains with a view to facilitating the opening up of 
company supply chains to small businesses.

Before joining DAI, Claudia was Executive Director of the investment 
holding company that she co-founded, Sangena Investments, which 
acquired shares in a number of listed and unlisted companies. She  
has previously served as a non-executive director on the Boards of 
Basil Read, the DBSA and the PIC.

Elias is the Executive Chairman of DNA Economics, 
Commissioner of the 1st & 2nd National Planning Commission. 
His previous roles include CEO of the PIC, Head of Policy 
Analysis at Sanlam, Act. Deputy Director General for Economic 
Policy at the South African National Treasury and Director of 
Research, Central Bank of Swaziland.

Currently he serves as Chairman of several influential 
entities in South Africa, namely V&A Waterfront, Absa Asset 
Management, Capital Harvest and Economic Research 
Southern Africa and serves on several boards including 
Multichoice SA, Alternative Prosperity Holdings, Future Planet 
Capital in London, Avior Capital Markets, Strate, Absa Financial 
Services and CA Sales.

Previously, He was also a member of the Boards of the South 
African Reserve Bank, the Government Employee Pension 
Fund, the Airports Company SA, as well as the UN Global 
Compact Board & Chairman of the (UNGC) SA Local Network.

He is founder of many initiatives such as the Financial Sector 
Charter Council, Economic Research Southern Africa (ERSA), 
Social security and retirement reform in South Africa, UNGC 
Africa Implementation Agenda for the SDGs, Macroeconomic 
and Financial Management Institute for Eastern and Southern 
Africa (MEFMI) previously ESAIDARM and the Ratepayers 
Association network in Swaziland, amongst others.
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Dean Alborough

Impact Investing 
SA team

Heather Jackson

Heather, head of Impact Investing at Ashburton Investments, has  
26 years of capital market experience. She is a member of the executive 
committee of Ashburton that also coordinates and drives the overall impact 
investing strategy into the overall FirstRand Group. Prior to joining Ashburton, 
Heather founded a successful impact division at Atlantic Asset Management 
where the team developed impact investing strategies by forming strategic 
partnerships with National Treasury, WWF, and USAID amongst others. This 
business was acquired by FirstRand in 2016. Heather established her fund 
management reputation by heading up a number of traditional fixed income 
teams, including Investec and Prudential and was a founding director and 
partner of African Harvest Value Managers (1999).

She is deeply involved in advocacy and remains the founding chair since 2008 
of the Responsible Investing subcommittee at the Association for Savings and 
Investment in South Africa (ASISA) as well as a member of ASISA Savings and 
Infrastructure Committee and was a founding member of CRISA. She is currently 
chair of ANDE SA Chapter (Aspen Network for Development Entrepreneurs) which 
promotes SGB’s. In addition, she participates regularly in National Treasury’s 
Sustainable Finance Working Group as well as their Working Group on  
Municipal Finance.

Dean Alborough is currently the Head of ESG (environmental, social 
and governance) at Old Mutual Alternative Investments (OMAI). OMAI 
is one of the largest private alternative investment managers in Africa, 
with US$4 billion under management, made up of four main business 
units; Infrastructure (AIIM), general Private Equity, Impact Funds and 
International Fund of Funds. Dean leads the team of four ESG specialists, 
taking responsibility for all ESG matters across the group. Dean is an 
experienced ESG practice lead in the private markets, with more than 
13 years’ experience in ESG, integrated environmental management, 
sustainability and environmental science. Dean was the first full-time 
ESG specialist in the AIIM infrastructure business of OMAI, and over 5 
years has built the ESG practice across the OMAI group, designing and 
implementing market leading ESG risk and positive impact frameworks, 
fit-for-purpose ESMSs and ESG data management and reporting. Dean 
is also experienced in building the ESG brand of a business, recently 
working with a leading digital brand agency to develop an ESG brand 
strategy, communications strategy and the first digital Sustainability 
Report for OMAI (www.investingwithsignificance.com). Over the years  
he has published various international articles and spoken at 
international conferences.

Dean has strong working knowledge of governance, including structural 
and functional aspects of governance in a business. Dean been a  
Non-Executive Director for Cookhouse Wind Farm, Umoya Wind Farm 
and REISA Solar PV Farm in South Africa. He has been the chairperson  
for the ESG subcommittees of these companies, while also a member  
of other ESG board subcommittees throughout Africa. Dean implements 
the King Code for Governance, and integrates good governance 
practice throughout the investment lifecycle. Dean currently sits  
on the OMAI Risk Committee and has regular engagement at the  
OMAI Executive Committee.
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Jonathan First

Impact Investing 
SA team

Pat Pillai

Patmanathan (Pat) Pillai is Founder/CEO of LifeCo UnLtd SA; Chair 
of the African Venture Philanthropy Alliance – Southern Africa and 
Board member of pan AVPA; Board member of the Global Social 
Entrepreneurship Network; Board member of Tendrel SA.

Pat has also been an entrepreneur in the private sector for the last 
30 years.

Jonathan First is a lead specialist within the Structured 
Products Group and a member of the DBSA’s Innovation Hub. 
He works with the DBSA’s origination teams to conceptualize, 
develop, structure and distribute funding for large 
infrastructure projects in South Africa and sub-Saharan Africa 
in the sectors of water, energy, ICT and transport/logistics. He 
is also leading the DBSA’s initiative that is working towards 
creating a Climate Finance Facility within DBSA to offer credit 
enhanced debt funding to catalyse blended finance in “green 
related” infrastructure projects and transactions.

Mr. First qualified as solicitor in South Africa and then spent  
22 years in investment banking in Johannesburg, Toronto and 
the City of London. He represented the Canadian Banks on the 
Brazil, Argentina and Mexico debt restructuring committees 
during the 1980s South American debt crises. Mr. First 
originated several debt syndications for South African private 
and SOE enterprises post the 1994 elections when South Africa 
could once again access the Debt Capital Markets.
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Tanya van Lill

Impact Investing  
SA team

Tracey Austin

Tracey joined Palladium in 2015 to build Palladium’s impact investing 
practice which included the building of a Venture Capital Fund 
investing in northern Nigeria. In addition to her core role she leads 
bespoke impact investment advisory mandates for major influencers 
including blue-chip companies/DFIs/institutional investors active/
embarking on impact investing.

Tracey draws upon a 17-year career centered in finance in emerging 
markets. Her experience ranges from investment banking—where 
she started at Barclays in the infrastructure and natural resources 
division—to managing a fund-of-funds (DFID Impact Fund) for 
the UK’s development finance institution, CDC Group plc. She also 
brings hands-on investment experience garnered from managing 
a portfolio of distressed mining assets in Australia and Colombia for 
one of Europe’s largest hedge funds, BlueCrest Capital LLC. Tracey’s 
understanding of investment fundamentals and core business 
operations, across many countries and sectors, enable her to work 
effectively across impact investing globally.

In June of 2018, Tracey will join Omidyar Network as Head of Investment 
Management for the Governance and Citizen Engagement Initiative.

Tanya joined SAVCA in March 2017, after a rewarding 10-year 
career 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), an international academic association that 
represents the Executive MBA industry. Tanya is passionate 
about human and organisational development. 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. She holds an MBA and 
Post-Graduate Diploma from GIBS where her MBA research 
focused on methods to develop a global mindset. Tanya 
also holds a BCom Informatics and Honours in Business 
Management from UNISA.

Tanya is also passionate about developing the private 
equity and venture capital sector in Southern Africa. Through 
personal experiences, Tanya understands the complexities 
entrepreneurs face during the various stages of their 
business lifecycle and is a regular contributor at various 
events to help entrepreneurs, and investors, understand the 
value and impact of private equity and venture capital.

Tanya is the mother of a stunning young man, a motorbike/
car enthusiast and a South African PowerLifter.
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Heleen Goussard

Impact Investing  
SA team

Tshediso Matona

Tshediso currently leads a multidisciplinary team of experts supporting 
the National Planning Commission in the Presidency, which is the think-
tank responsible for long-term planning and promoting the National 
Development Plan - Vision 2030. His roles involve strategic advice and 
consulting at highest level (cabinet), and networks with leaders in business 
(CEOs), labour, the media, academics and the consulting industry.

His previous roles include Eskom Executive, Director-General (DG) of 
Public Enterprises (Department) and DG of Trade and Industry (DTI). 
Tshediso has over 25 five years of public sector leadership experience, 
inter alia in the fields development/planning; world trade; industrial 
policy; investment; economic regulation; BBBEE/enterprise development; 
and Corporate Governance. He has led large, complex organisations 
with significant transformational impacts on business and the economy, 
across several industries and state-owned enterprises.

Tshediso brings deep, crosscutting grasp of critical economic and 
social sectors that constitute the impact investing space, strategic 
planning skills, along with established stakeholder networks with the 
state’s key policy implementing arms and private sector actors.

He was part of the expert steering committee for the UNDP SDGs 
Investor Map undertaken with the UCT GSB’s Bertha Centre which 
identified impact investment opportunities in agriculture, healthcare, 
education and infrastructure. He believes that IISA is central to 
taking this process forward, and a low hanging fruit are student 
accommodation, early learning provision, low-fee private schooling 
and digital infrastructure for low-income communities.

Heleen is currently the Head of Alternative Investment 
Services at RisCura. Previous to this, she held the position 
of Private Equity Associate at RisCura. She is involved with 
the development of Impact Fund of Fund products and 
Impact reporting within RisCura. She has also served as an 
Assurance Director, Technical Partner for IFRS as well as the 
Head of Corporate Finance for PKF Cape Town. She believes 
that future opportunities that IISA may be well place to 
undertake are:

1.  Educating institutional investor about the nature of Impact 
vs ESG

2.  Trying to put together a very, very basic reporting 
framework that allows investors to aggregate info across 
investments. This is a very long-term goal, and there are as 
many opinions as people, but Heleen considers it essential.
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Misha Morar Joshi
Lead at Impact Investing 
SA Secretariat

Misha Morar Joshi is a Senior Project Manager in the 
Innovative Finance team at the UCT GBS Bertha Centre for 
Social Innovation and Entrepreneurship. She is an Economist 
with an MEcon Sci and BSc Hons in Advanced Mathematics 
of Finance from the University of the Witwatersrand. The early 
stages of her career were spent in Corporate Finance and 
Economic Consulting, exposing her to economic modelling, 
monitoring & evaluation, behavioural economic and financial 
modelling. She has worked on various impact assessments 
for entities such as Eskom, the National Energy Regulator of 
South Africa, South African Breweries, Naspers, the Financial 
Services Conduct Authority (previously FSB) and the 
Department of Trade and Industry. Amongst others, she has 
been involved in the design of Eskom’s Emerging Miners Fund, 
developing a strategy for forwarding Universal Healthcare 
Coverage in SA for a multinational life science company and 
an evaluation of Namibia’s government funds supporting 
SMEs. She comes with strong technical, leadership and 
project management skills. Her goal is to always affect real, 
positive changes in her team and society. She hopes to do 
just this through her work in the impact investing community.

Impact Investing 
SA team

Motshegwa More
Impact Investing SA 
consultant

Motshegwa is a consultant that specialises in sustainability and 
development projects who has a Bachelor of Business Science degree 
specialising in Finance. Her role as a consultant has afforded her the 
opportunity to work on a variety of projects across various sectors, 
including but not limited to financial services, pharmaceuticals, mining 
and the public sector. Across these sectors she has both developed 
strategies as well as implemented them for clients, write business 
plans and reports, as well as measure the impact of their projects and 
initiatives using Social Return on Investment methodology. She also 
has experience training organisations, foundations and state-owned 
enterprises on how to measure their own impact.

A key project that Motshegwa prides herself on is her role in developing 
a strategy for a large multinational mining company to create over 
140 000 jobs in mining communities to stimulate economic growth 
and contribute to the meaningful existence of community members 
through assisting them attain sustainable livelihoods. Her role as a 
sustainability and development consultant has also made her impact 
orientated, and as a result she has developed a passion for impact 
investing. She continues to learn about the investment philosophy 
through her masters degree where her area of research is impact 
investing, as well as her role as a consultant for Impact Investing South 
Africa where she is a part of the team growing awareness and building 
the ecosystem for impact investing in South Africa.
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