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INITIATIVE OVERVIEW

1

South African investors are being asked to step 

up. Rising levels of inequality, intractable poverty, 

growing unemployment and the global heating 

crisis pose a material risk to the present and 

future of our country.  It is therefore logical that 

private resources be used to bridge the gap left by 

inadequate government and philanthropic capital. 

Impact investment is a strategy or tool where 

risk, return and impact are optimised in order to 

finance businesses that address the Sustainable 

Development Goals.

Investments can be made in both emerging and 

developed markets and target a range of returns, 

from below- market to market-rate, depending on 

the investor’s goals. A hallmark of impact investing 

is the commitment of the investor to measure and 

report the impact of underlying investments (GIIN)

SPECTRUM OF INVESTMENT IMPACT INVESTING

Example  
investors

DFI’s, Pension 
Funds, Medical 

Schemes, Insurers, 
Banks, PE Funds

Focus

Pension 
Funds, Medical 

Schemes, 
Insurers, Banks,  

PE Funds

Limited or no 
regard for ESG 

practices

DFI’s, Pension 
Funds, Medical 

Schemes, 
Insurers, Banks, 

PE Funds

Mitigate risky 
ESG practices in 
order to protect 
value OR Adopt 

progressive 
ESG practices 

in portfolio 
decisions

Acting to  
avoid harm

DFI’s, Pension 
Funds, Insurers, 

Banks and 
other Impact 

Investors

Address 
societal 

challenges 
that  investors 
that generate 
competitive 

financial returns 
for investors

Foundations, 
DFI’s and 

other Impact 
investors

Address 
societal 

challenges that 
require a below-
market financial 
returns and/or 
higher risk for 

investors

Development 
agencies, 

Foundations

Address societal 
challenges that 
cannot generate 
a financial return 

for investors 
and grants or 
subsidies are 

required

TYPE OF  

INVESTOR

TRADITIONAL 

INVESTING

RESPONSIBLE 

INVESTING

SUSTAINABLE 

INVESTING
PHILANTHROPYMARKET RATE 

RETURNS

BELOW MARKET 

RETURNS

Benefit all stakeholders Environmental, Social and Governance (ESG) risks

Avoid harm and mitigate ESG risks

Creating high impact solutions

Delivering competitive financial returns

The group is made up of 15 high level decision 

makers in investment, business, policy and 

academia. The UCT GSB Bertha Centre, funded by 

Ford Foundation is providing a secretariat

THE TASK FORCE

1.  Increase the supply of impact capital available 

for profit- with-purpose businesses and social 

enterprises 

2.  Improve the match between impact capital and 

investable opportunities 

3.  Support the development of a pipeline of businesses 

seeking to address challenges associated with 

National Development Plan and UN Sustainable 

Development Goals

4.  Create an enabling environment to increase the 

deployment of impact investment including impact 

measurement and management standards and 

regulatory enablers.

Elias Masilela (Chairman), Wendy Lucas-Bull (ABSA)
Isaac Ramputa (FSCC), Paul Currie (DBSA), Sizwe 
Nxasana (NECT), Tshediso Matona (NPC), Jon 
Duncan (Old Mutual), Tanya van Lill (SAVCA), 
Tracey Austin (Independent), Monique Mathys-
Graaff (PIC), Heather Jackson (Ashburton 
Investment), Martie Janse van Rensberg 
(Independent), Basil Maseko (National Treasury), 
Khulekhani Mathe (BASA), Pat Pillai (LifeCo)

OBJECTIVES



The GSG is an independent initiative catalysing impact 

investment and entrepreneurship to benefit people 

and planet. The GSG was established in August 2015 

as the successor to and incorporating the work of the 

Social Impact Investment Taskforce established under 

the UK´s presidency of the G8. The GSG currently has 

27 countries plus the EU as members. Chaired by Sir 

Ronald Cohen, the GSG brings together leaders from 

the worlds of finance, business, and philanthropy.   

THE GLOBAL STEERING GROUP 
FOR IMPACT INVESTMENT (GSG)

WORKING GROUPS

WORKING GROUP 1:

Supply-side 

Chair: Sazini Mojapelo

Purpose

To increase quantum of 
impact capital across asset 
classes and the risk return 
spectrum. 

Flagship projects

•  Pension Fund collective 
statement and Investment 
framework

•  Feasibility study of Impact 
Investment Wholesale 
Vehicle

•  Scoping study of Education 
Outcomes Fund 

WORKING GROUP 2:  

Foundations 

To increase local foundations 
engagement with impact 
investing by way of their 
grant/catalytic capital as well 
as their endowments.

Flagship projects

•  Advocacy and knowledge 
development campaign

•  Regulatory engagement 
strategy 

WORKING GROUP 3: 

Demand-side 

Chair: Monique Mathys-Graaff

Purpose

To support the development 
of a pipeline of businesses 
seeking to address challenges 
associated with NDP/SDGs 

Flagship projects

•  Developing an Impact 
investing opportunity map 

•  Scoping study of an Online 
Ecosystem

•  Feasibility study for early 
stage high impact fund 

WORKING GROUP 4:

Impact Measurement 
Management

Chair: Dugan Fraser

Purpose

To  enable investors to make 
better investment 

decisions for people and the 
planet as a result of better 
non-financial or impact 
reporting.

Flagship projects

•  Create local consensus 
around globally accepted 
IMM frameworks 

•  Develop implementation 
roadmap for different 
investor types

These are made up of investment professionals and practitioners who are 

contributing time and expertise to develop market building strategies.

SECRETARIAT 
 
Susan de Witt 
susan.dewitt@gsb.uct.ac.za 

Tine Fisker Henriksen 
tine.fisker@gsb.uct.ac.za

IN PARTNERSHIP WITH:



The purpose of the Working Group is to identify and attempt 

to address barriers to impact capital supply and generate 

actionable recommendations for stakeholder groups (including 

DFIs, pension funds, asset consultants, asset managers, PE/

VC funds, banks, government and foundations) in order to  

(i) increase the supply of impact capital across asset classes 

and the risk return spectrum; and (ii) improve the matching of 

that capital to NDP/SDG aligned businesses and projects. 

The group is made up of representatives from Pension Funds, 

Asset Consultants, Asset Managers, PE/VC, Banks, DFIs and 

Government.

Persistent belief of an impact-returns trade-off, limit allocation to impact investing 

Risk of impact washing and less capital flowing to truly impactful businesses  
& organizations as mainstream capital enters the market 

Limited product availability, size, and viable exit opportunities deter many asset owners from engaging with impact investing 

New entrant investors have limited opportunities to connect with and learn from like-minded peers 

Constraints (perceived and real) of fiduciary duty and the asset-liability mismatch 

Liquidity constraints – concern making payments based on committed capital like PE investments

Some institutional investment advisors/consultants lack sophisticated knowledge of the space,  
or don’t want to take on the additional work involved in developing an impact portfolio 

Many impact investing products have bespoke structures and don’t fit the portfolio construction  
needs/constraints of many institutional asset owners, nor those of retail/HNW wealth platforms 

Lack of investment opportunities across asset classes including and beyond PE/VC  
and private debt – which could be attractive to a broader range of investors and investees

Performing impact due diligence is costly and time consuming 

As the market grows, new funds and products are coming online, but the burden of market development  
primarily rests with a few established intermediaries (asset managers, industry bodies, wealth platforms, etc.) 

Slow allocation to emerging black and women asset/fund managers

Performing impact due diligence is costly and time consuming 
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IMPACT CAPITAL SUPPLY



1  PENSION FUNDS

•  Parastatal pension funds (particularly GEPF) most 

active in allocation of alternative assets 

•  Decreasing aggregate returns mainly due to global 

downturn and poor performance of JSE

•  Offshore allocation increases most marked in private 

pension funds 

•  75% of global impact investors report private markets 

as their most commonly used instrument and the 

low domestic allocation to private equity is likely 

symptomatic of underinvestment

Pension fund asset allocation (FSCA, 2017)
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2

3
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ASSETS

Cash

Commodities

Debt instruments

Investment and Owner-Occupied Properties

Equities

Insurance Policies

Collective Investment Schemes

Hedge Funds

Private Equity Funds

Investment in Participating Employers

Derivatives

Other Assets

Foreign

Total

2017 (Rm)

79 916

3 833

210 593

26 832

374 536

1 015 742

244 222 

7 210

7 235

10 404

632

1 322

437 886

2 420 354

% of Total Assets

3.3

0.16

8.70

1.11

15.47

41.97

10.09

0.30

0.30

0.43

0.03

0.05

18.09

100

2018 (Rm)

30 228

 

607332

14296

970086

 

659

 

50683

 

 

 

124148

1 797 432

% of Total Assets

1,68

 

33,79

0,80

53,97

 

0,04

 

2,82

 

 

 

6,91

100,00

FSCA REGULATED FUNDS GEPF



2   ASSET MANAGERS

•  +_1200 Funds (+_15% in private equity and the rest in 

other assets)

•  +_230 Fund managers (+_60% in private equity and 

40% in asset management)

•  Market dominated by +_ 10 AMs

• 57 Self-reported Impact Investment Funds 

• +_40 UNPRI signatories

•  SDG strategies increasing as investors request more 

sustainability aligned investments - particularly 

European investors

Application of investing for impact strategies (Bertha Barometer, 2017)

•  Small yet growing local interest in impact investing 

•  AMs building specialised teams to do higher impact 

deals e.g. Old Mutual,, Ashburton Jobs Fund, 

FutureGrowth, Mergence, Investec, Sanlam, Alexander 

Forbes, 27Four

•  Trend towards disintermediation where AM’s need to 

demonstrate added value

ESG INTEGRATION:

US$ 360.41bn

LEADERS IN 

IMPLEMENTATION

AM

ELEMENT IM
$0.08BN

KAGISO AM
$2.41BN

INVESTEC 
AM

$24.38

AM

ELEMENT IM
$0.08BN

KAGISO AM
$2.41BN

INVESTEC 
AM

$24.38

AM

KAGISO AM
$0.08BN

OLD MUTUAL
CUSTOMISED 

SOL.
$8.70BN

OASIS 
CRESCENT
MANAGE- 

MENT
$2.93BN

AM

FUTURE-
GROWTH

AM
$0.14BN

MERGENCE
$0.14BN

WDB 
INVESTMENT

HOLDINGS
$0.23BN
$1.88BN

AM

FUTURE-
GROWTH

AM
$1.88BN

ASHBURTON
$0.06BN

MERGENCE
$0.06BN

PE/VC

ACTIS
$1.20BN

EMERGING
CAPITAL 

PARTNERS
$0.90BN

ACORN 
EQUITY
$0.13BN

PE/VC

ACTIS
$1.20BN

EMERGING
CAPITAL 

PARTNERS
$0.90BN

ACORN 
EQUITY
$0.13BN

PE/VC

ADENIA 
PARTNERS

$0.16BN

AMETHIS
FINANCE
$0.15BN

ETHOS 
PRIVATE 
EQUITY
$1.06BN

PE/VC

HARITH 
GENERAL
PARTNERS

$1.07BN

OLD 
MUTUAL ALT
INVESTMENTS

$0.91BN

METIER
$0.27BN

PE/VC

NESA 
CAPITAL

$0.004BN

EDGE 
GROWTH
$0.05BN

MUSA 
CAPTIAL
$0.04BN

8.7%  14.5%  76.8% 9.6%  24.7%  65.7% 12.5%  15.0%  72.5% 21.1%  36.6%  42.3% 31.4%  57.2%  11.4%

INVESTOR 

ENGAGEMENT:

US$ 348.99bn

LEADERS IN 

IMPLEMENTATION

SCREENING:

US$ 175.18bn

LEADERS IN 

IMPLEMENTATION

SUSTAINABILITY

THEMED INVESTMENT:

US$ 49.62bn

LEADERS IN 

IMPLEMENTATION

IMPACT INVESTMENT:

US$ 17.6bn

LEADERS IN 

IMPLEMENTATION



3   PRIVATE EQUITY/ VENTURE CAPITAL 4  DEVELOPMENT FINANCE INSTITUTIONS

•  R150bn+ in PE and over R5bn in VC funds deployed 

by surveyed SAVCA members

•  More than R3.6 billion has been raised in investments 

by Section 12J Venture Capital Companies since 

the introduction of the linked tax incentive in 2009. 

•  Of the R12.8 billion raised, R7.1 billion (55.7%) 

stemmed from South African sources, with the bulk 

of the funds ear-marked for late-stage investments 

(92.1%). 

•  Total average deal size of investments (excl 

Business Partners) during 2018: R68 million

•  Business Partners average deal size: R2.7 million for 

310 investments  (37.4% of total investments and 

2% of total cost of investment)

•  Significant increase in follow on investments as 

investors try to realise value from initial investment 

•  Fund managers either doing or building capacity 

to do high impact deals eg Phatisa, Ethos, Metier, 

RH Managers, Actis

•  DFIs presently deploy over R300bn and make more 

than R30bn available to new development projects 

annually in South Africa. Locally owned DFIs account 

for 75% of identified domestic DFI financing. 

•  The IDC explicitly creates room for concessionary 

pricing, with scope to apply a customised pricing 

model and to forego financial returns depending on 

the development impact of a transaction. 

•  The DBSA has a strategic commitment to taking 

on higher risk in order to crowd-in private capital 

into sufficiently de-risked development finance 

opportunities. 

•  The Landbank maintains financial sustainability 

through risk- related interest rates while meeting 

development objectives, which often means sacrificing 

profit to support new generation farmers. 

•  All institutions ascribe to the UN Sustainable 

Development Goals and/or the National Development 

Plan.

•  Food and Agriculture, Infrastructure, Energy, Financial 

inclusion and SME development are common focus 

areas and encompass over 90% of institutions profiled. 

•  Debt is the primary investment vehicle and accounts 

for 55% of identified financial assets. Equity 

instruments account for roughly a fifth of financial 

assets with a comparable amount in cash and short- 

term instruments. 

•  High Impact initiatives include Green Climate Facility 

(DBSA).

“Together, international and domestic DFIs have 

disbursed more than USD 24.2 billion across more than 

seven thousand deals in South Africa, representing 83 

percent of impact capital disbursed and 96 percent of 

impact deals in the region.” GIIN, 2016

Source of third party funds raised in 2018 (SAVCA, 2019)
Note: Includes domestic South African DFI activity.

Source: Open Capital Research

Non-South African source

South African source

Private individuals

Private equity fund  
of funds

Pension and 
endowment funds

Insurance companies/
institutions

Government, aid 
agencies and DFIs

Corporate

Banks

0.34

0.61

0.00

0.00

0.00

0.33

0.28

0.10

1.26

1.80

0.05

1.85

1.30

4.50

USD (MILLIONS)

INVESTMENTS

# OF DEALS

30,000

25,000

20,000

15,000

10,000

5,000

0

24,211
7,051

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

Capital distributed

Deals
3.4

Average deal size
(USD) millions)



1   BANKS 2   HIGH NET WORTH INDIVIDUALS

EMERGING ACTIONABLE 
RECOMMENDATIONS 

Total banking sector assets stood at R5.7bn in April 2019 

and gross loans and advances were R 4.25bn (SARB, 

2019)

Total SME credit exposure to banks was ZAR 617 billion 

at the end of 2017, which accounts for 28% of total 

business loans (OECD, 2019)

SME funding demand far outstrips supply and the SMME 

funding gap is estimated at between R86b to R346b 

(FinFind, 2018)

A survey of South Africa’s four largest banks finds banks 

are reticent in lending to SMMEs for a variety of reasons 

including high rates of failure that present significant 

losses and SMME servicing costs in excess of realizable 

returns (BASA, 2018)

In a 2017 submission to parliament, BASA estimated 

its members accounted for as much as 25% of SA 

government borrowing, 64% of SA renewable energy 

finance and nearly ZAR150bn in empowerment projects 

in sectors including agriculture and affordable housing 

(BASA, 2017)

•  18% of high net worth investors (HNWI) active in 

early stage investments surveyed in 2017 cited social 

impact as a primary motivation for involvement in the 

sector (SAVCA, 2017) 

•  HNWI wealth rose from US$284 billion to US$306 

billion between the end of 2016 and 2017. 

•  In South Africa, around US$24 billion is housed in 

venture capital companies and foundations linked to 

the wealthy. 

•  Asset allocation to alternatives by HNWI individuals 

was 6% in 2017 (2009: 5.8%) 

•  According to some local private client managers, 

alternative assets are of growing interest for their 

diversification potential – an interest that however 

coincides with growing investment conservativeness 

and a focus on capital preservation and global 

diversification. 

•  Asset Owners Forum (20 largest funds and insurance 

companies) supported by BATSETA/IISA to develop 

a position paper and framework for investment into 

infrastructure and impact investment 

•  SAVCA special interest group investigating shared 

impact measurement and management frameworks 

+ engaging with Asset Owners Forum 

•  Impact Investment Wholesale vehicle feasibility

•  Develop shared impact measurement management 

framework

•  Nationwide advocacy strategy

•  Partnership with President’s SA Investment 

CONTACT 
 
Sazini Mojapelo (ABSA) 
sazini.mojapelo@absa.africa

Susan de Witt
Susan.dewitt@gsb.uct.ac.za

IN PARTNERSHIP WITH:



Impact Investing South Africa (IISA) is a high 

level multi-sectoral body, affiliated to the Global 

Steering Group for Impact Investing that is 

working to increase the supply of impact capital 

across the country as well as the pipeline of 

investable opportunities.

•  SMMEs are undeniably one of the key drivers of 

economic growth , job creation and community 

development in South Africa, and this effect 

is often greater when such SMMEs are impact 

enterprises. 

•  Despite this, there is a persistent SMME credit 

funding gap, estimated to be between R86 

billion and R346 billion.  Improved access 

to capital for such enterprises would build 

livelihoods, tackle inequality, and support 

economic growth.

•  IISA has set up a Demand-side Working Group 

dedicated to supporting the development 

of a pipeline of businesses and projects 

seeking to address challenges associated 

with the National Development Plan and 

the Sustainable Development Goals. A large 

focus of the Working Group is the support of 

organisations etc. that focus on SMMEs. 

BUILDING AN INVESTABLE PIPELINE 
OF IMPACT-DRIVEN ENTERPRISES 
AND PROJECTS 

Impact investments are investments made into 
companies, organisations, and funds with the 
intention to generate social and environmental impact 
alongside a financial return. They can be made in 
both emerging and developed markets and target 
a range of returns, from below-market to market-
rate, depending on the investor’s goals. A hallmark of 
impact investing is the commitment of the investor 
to measure and report the impact of underlying 
investments (Global Impact Investing Network)

Organisations and enterprises have varied 
intentions when it comes to producing impact and 
mitigating risk. Simply put, enterprises either :

•   Don’t consider impact

•    Aim to avoid harm (in order to mitigate 
risk and comply to regulation)

•   Intentionally benefit people and the planet in 
order to sustain long term financial performance

•  Tangibly contribute to solutions in order to 
tackle social and environmental issues

Each of the organisations along the spectrum will 
tend to have a mix of the intentions above. The IISA 
will focus specifically on those that benefit people 
and planet and that contribute to solutions. 

IMPACT INVESTMENT

IMPACT ENTERPRISES

ECO-SYSTEM STAKEHOLDERS

Affordable 
housing, health 
employment, 

education, criminal 
justice, access to 

financial inclusion, 
environment, 

energy, agriculture 
and skills 

development

Government

Socially minded 
corporate 
purchasers

Socially minded 
consumers

Foundations

Grant reliant NPOs

Profit with 
purpose bisinesses

Cooperatives

For profit 
businesses

Social enterpises

Grant funded 
NPOs with revenue 

generating activities

Secured loans

Equity

Grants

Non traditional 
debt and equity 

structures

Unsecured loans

Financial 
institutions

Impact investment 
intermediaries

ESD funds

Crowdfunding 
platforms

Impact investment 
funds

Government  
and DFIs

Pension funds

Corporations

HNWI

Mass retail

Financial 
insitutions

Foundations

IMPACT 

SECTOR

IMPACT  

PURCHASER

IMPACT DRIVEN 

ORGANISATIONS

SOURCES OF  

IMPACT CAPITAL

CHANNELS OF 

CAPITAL

FORMS OF 

FINANCE

3

DEMAND FOR IMPACT CAPITAL



CONTACT 
 
Tine Fisker Henriksen  
(IISA secretariat)

Tine.fisker@gsb.uct.ac.za

Monique Mathys-Graaff 
(Working group chair)

Monique.Mathys@pic.gov.za

IN PARTNERSHIP WITH:

•  Mismatch between products offered and 
products needed

•  Limited market segmentation 

•  Need for more collaboration between 
incubators/accelerators and investors 

• Lack of access to supply chains and markets

• Limited entrepreneurial capability

•  Often inflexible fund structures and 
economics 

• High transaction costs 

• Limited investor/ intermediary capacity 

• Limited local investment and angel investors

•  Limited transparency on real costs / 
portfolio economics 

•  Limited data on real returns of SMME 
portfolios

 
• Mismatched time horizons 

• Misaligned investor expectations

• Underdeveloped local financial sector 

• Poor liquidity/exit options 

•  Lack of early stage risk capital/ limited # of 
investors and philanthropic funders

•  Lack of catalytic first loss capital, e.g. 
guarantees 

•  Lack of blended financing solutions and 
catalytic first loss capital

• Lack of follow on investment

• Sizing and segmenting the market

•  More efficiently matching demand and supply 

•  Aligning acceleration with investment 
readiness programmes / investors

•  More effective models for pre-investment TA

•  Sustainable business models for accelerator + 
seed funds, transaction advisory firms 

•   Supporting creation / growth of early stage/
frontier funds/vehicles 

•  Strengthening fund manager/intermediary 
skills and capacity 

•  Improving transparency on real costs / 
portfolio economics 

•  Alternative financing instruments: quasi equity, 
royalty-based/venture philanthropy, etc.

•  Increased access to data on SMME portfolio 
returns

•  Capitalizing innovative funds/vehicles 
(blended and catalytic first loss capital, e.g. 
guarantees and first loss to crowd in other 
investors

•  Addressing liquidity and exit constraints, 
for instance through focusing on secondary 
markets

•  Catalyze later stage investors to enter the 
SMME market / coordinate more effectively  

1  

BUILDING PIPELINE

2  

IMPROVING 
FINANCIAL TOOLS 

AND VEHICLES

3  

UNLOCKING CAPITAL

BOTTLENECKS OPPORTUNITIES

BOTTLENECKS AND OPPORTUNITIES IN SOUTH AFRICA’S EARLY  
STAGE FINANCE SECTOR:  FEEDBACK FROM CONSULTATIONS TO DATE

The demand side working group will 

focus on supporting the development 

of a pipeline of investable impact 

enterprises and projects as well as 

the development of enabling funding 

mechanisms, i.e. structures such as 

impact bonds that can be used to 

unlock more impact. 

The group will tackle key actions 

to build the demand side of impact 

investing, including: 

•  Feasibility study / resource 

mobilisation for early stage high 

impact fund to increase supply of 

capital 

•  Mapping of demand for capital 

(across asset classes, instruments, 

stages, etc) to highlight the 

investment opportunity as well as 

the capital need

•  Using the convening power of IISA 

to increase efficiency and usability 

of investable  opportunity mappings

•  Explore the set up / further 

development of a demand platform 

that will increase the match making 

between impact capital providers 

and high impact enterprises and 

projects

•  Increasing the uptake of blended 

finance products to attract more 

private sector players 

EMERGING FOCUS AREAS OF THE WORKING GROUP



•  Impact Investing South Africa (IISA) is a high 

level multi-sectoral body, affiliated to the Global 

Steering Group for Impact Investing that is 

working to increase the supply of impact capital 

across the country. 

•  One of the hallmarks and foundational building 

blocks of impact investing is the measurement 

and management of social and environmental 

impact and outcomes. 

•  There are efforts internationally and locally to 

align terminology and frameworks in order to be 

able to benchmark non-financial performance 

similar to how financial performance can now be 

easily compared across investments.

•  To this end IISA has constituted a working group 

with representatives from FSCA, SAVCA, Old 

Mutual, DBSA, PIC, JSE, Ashburton Investments, 

Trialogue and Tshikululu in order uncover and 

support emerging consensus around definitions 

and practice. This group is also working with other 

consensus seeking bodies such as the National 

Sustainable Finance Initiative, UNPRI, UNDP, 

IFC, GIIN and Impact Management Project to be 

able to influence and disseminate emerging best 

practice.

•  Of the first 35 organisations interviewed the 

following consensus is starting to emerge.

SUSTAINABLE AND RESPONSIBLE INVESTMENT ARE 

OFTEN USED INTERCHANGEABLY

Sustainability includes managing the impact that the business 

of an entity has on the life of the community, the broader 

South African economy and the natural environment in which 

it operates.  It also includes the converse, namely considering 

the effects that the society, economy and environment have on 

business strategy.  Sustainability includes economic and ESG 

considerations (FSCA)

Responsible Investment is a set of investment and ownership 

practices that intentionally integrates any factor that may 

materially affect the sustainable performance of a fund’s assets, 

including factors of an environmental, social and governance 

character (ASISA)

Adopt generally 
accepted principles of 
impact management

Use a genarally 
accepted conceptual 
framework for impact 
accounting, endorsed 
by governments 
globally

Use transparent ratings to score performance in relation to  
science-based and SGD targets

Use impact-weighted financial accounts to integrate 
monetary value of impacts into financial accounting statements

Use monetizeation techniques to estimate relative financial  
values of impacts

Use impact management 
guidelines to implement 
those principles

Use the framework to 
measure and disclose 
impacts using universal, 
thematic and bespoke 
data standards

Assess and assure 
standards of 
implementation

Contextualise data in 
science-based targets 
and local SDG priorities 
to determine impact 
on global goals

All enterpises and investors 
have processes to...

Compare impacts to 
understand where thay 
could be better, with the 
result that they...

Improve performance by 
mitigating/minimising 
negative impacts and 
increasing positive impacts

Measure their positive and 
negative impacts that matter 
most to people and the 
planet and...

Disclose data on those 
impacts in a way, whenever 
possible and appropriate, so 
that they can...
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IMPACT INVESTMENT

Investments made into companies, organizations, and funds 

with the intention to generate social and environmental impact 

alongside a financial return. They can be made in both emerging 

and developed markets and target a range of returns, from 

below- market to market-rate, depending on the investor’s goals. 

A hallmark of impact investing is the commitment of the investor 

to measure and report the impact of underlying investments 

(Global Impact Investment Network)

4

IMPACT MEASUREMENT  
AND MANAGEMENT



•  Adopt commonly accepted definition 

•  Share emerging best practice with regards to 

principles (e.g. IFC Operating Principles for Impact 

Management), standards (e.g. UNDP PE Fund 

accreditation) and metrics (e.g. IRIS +)

•  Develop SDG guidelines with institutional investors

•  Develop train the trainer programmes with most-

utilised frameworks 

•  Develop roadmap for implementation of 

appropriate frameworks (including measurement 

practice, management, reporting, accountability) 

for different investor types 

EMERGING RECOMMENDATIONS

IN PARTNERSHIP WITH:

CALL TO ACTION

•  Comment on roadmap in market engagement 

process

•  Map portfolio on Impact Management Project 

framework

•  Join training sessions on IMM tools

•  Join Asset Owners Forum (BATSETA) or Impact 

Investing special interest group (SAVCA)

STRUCTURED NETWORK OF EMERGING BEST PRACTICE

Signal that impact matters
+ Engage actively
+ Grow new/undersupplied
capital markets
+ Provide flexible capital

E.g. Ethical bond fund E.g. Positively-screened /
best-in-class ESG fund

E.g. Sovereign-backed bonds
(secondary market) funding 
vaccine
delivery to understand people or
renewable energy projects

Signal that impact matters
+ Engage actively
+ Grow new/undersupplied
capital markets
+ Provide flexible capital

E.g. Shareholder activist
fund

E.g. Positively-screened /
best-in-class ESG 
fund using
deep shareholder
engagement to improve
performance

E.g. Public or private equity fund
selecting and engaging with 
businesses
that have a significant effect
on education and health for
underserved people

Signal that impact matters
+ Engage actively
+ Grow new/undersupplied
capital markets
+ Provide flexible capital

E.g. Anchor investment
in a negatively-screened
real estate fund in a
emerging market

E.g. Positively-screened
infrastructure fund in a
emerging market

E.g. Bond fund anchoring primary
issuances by businesses that have
a significant effect on environmental
sustainability, access to clean water
and sanitation

Signal that impact matters
+ Engage actively
+ Grow new/undersupplied
capital markets
+ Provide flexible capital

E.g. Positvely-screened
private equity fund making
anchor investments in
emerging markets

E.g. Private equity fund making 
anchor
investments in businesses that
have a significant effect on income
and employment for underserved
people

Signal that impact matters
+ Engage actively
+ Grow new/undersupplied
capital markets
+ Provide flexible capital

E.g. Below-market charity bonds, or
an unsecured debt fund focused on
businesses that have a significant
effect on employment for
underserved people

Signal that impact matters
+ Engage actively
+ Grow new/undersupplied
capital markets
+ Provide flexible capital

E.g. Patient VC fund providing anchor
investment and active engagement
to businesses that have a significant
effect on energy access for
underserved people

Avoid harm and mitigate ESG risks

Benifit all stakeholders

Contribute to solutions

RESPONSIBLE SUSTAINABLE IMPACT
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CONTACT  Dr Susan de Witt susan.dewitt@gsb.uct.ac.za or Prof Dugan Fraser dugan.fraser@wits.ac.za
for more information or if you would like to be involved in the market engagement and dissemination process.



Impact Investing South Africa (IISA) is a high 

level multi-sectoral body, affiliated to the 

Global Steering Group for Impact Investing 

that is working to increase the supply of 

impact capital across the country as well as 

the pipeline of investable opportunities. 

•  With the right tools and knowledge, 

South Africa’s endowed philanthropic 

foundations could use their full asset 

base to leverage traditional capital pools 

toward market-based solutions. These 

solutions address key socio-economic 

challenges of inequality, unemployment 

and poverty using investing for impact 

strategies and blending models. 

•  While gaining traction abroad, South 

African foundations have not yet fully 

exploited this opportunity. As the mission 

of foundations is to address the social and 

environmental challenges South Africa 

faces and their fiduciary duty is primarily 

to their mission, endowed foundations 

can play an innovative role to include 

more capital for greater impact.

•  The IISA has constituted a working 

group made up of representatives from 

RMB Foundation, SAB Foundation, Ford 

Foundation, DGMT, Tutuwa Community 

Foundation, and Tshikululu, amongst 

others. The purpose of this working 

group is to develop enabling policy 

recommendations, materials, guides, 

tools and/or frameworks that foundations 

could use to effectively use investing for 

impact strategies and blending models.

Impact investments are investments made into companies, 
organisations, and funds with the intention to generate social 
and environmental impact alongside a financial return. They can 
be made in both emerging and developed markets and target a 
range of returns, from below-market to market-rate, depending 
on the investor’s goals. A hallmark of impact investing is the 
commitment of the investor to measure and report the impact 
of underlying investments (Global Impact Investing Network)

Applying a mission lens to the entire balance sheet of the 
foundation (investment and philanthropic capital) is known as 
Total Portfolio Management (TPM), which suggests that impact 
investing can be applied across a number of asset classes. TPM 
is an ‘investing for impact’ approach that incorporates a series of 
strategies deployed across a portfolio of investments, being: ESG 
integration; investor engagement; screening; thematic investing; 
and impact investing itself. For philanthropic foundations, a TPM 
approach using investing for impact strategies is a way to align 
investments to the foundation’s purpose or mission over a time.

IMPACT INVESTMENT

TOTAL PORTFOLIO MANAGEMENT
THE ROLE OF FOUNDATIONS IN 
IMPACT INVESTING

The role of South African foundations  
in building an impact investing market

Photo: SAB Foundation: Regenize recently won the 2019 SAB Foundation Innovation Awards
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CONTACT 
 
Tine Fisker Henriksen  
(IISA secretariat)

Tine.fisker@gsb.uct.ac.za

IN PARTNERSHIP WITH:

Recently, one of the first academic studies on the role 

of South African foundations in the impact investing 

sector was completed. The study provides an initial 

attempt at drafting a toolkit for South African 

foundations to enable them to be more effective 

in catalysing financial resources to alleviate the 

Country’s triple constraint (inequality unemployment 

and poverty). 

Findings of the study reveal that chief among the 

barriers is the lack of appreciation of TPM as an asset 

management strategy for foundations. The reasons 

being; the role of investment advisors, application 

of fiduciary duty, and an understanding of the tax 

dispensation for foundations. An additional barrier is 

the limited use of innovative blended funding models 

to leverage traditional investors who have a greater 

pool of financial resources to potentially finance 

solutions. This study revealed that to use blending 

models, leadership vision and courage appears to 

be an enabling factor. Thereafter the skills capacity, 

especially structuring skills within the foundations is 

a constraint that they have overcome.

The Foundation Working Group has zoomed in on  

3 key focus areas: 

1.  Awareness and capacity building; focused on 

increased awareness of impact investing, skills 

development, etc. 

2.  Supporting the development of an impact 

investment case for foundations; for instance 

through opportunity mapping and increasing the 

match making between foundations and impact 

projects and businesses  

3.  Engagement with government to co-create an 

enabling legal environment, especially in terms of 

tax regulation

FOUNDATIONS AND IMPACT INVESTING 
IN SOUTH AFRICA 

EMERGING FOCUS AREAS 
OF THE WORKING GROUP

UNIVERSAL CONCERNS OF FOUNDATION’S TRUSTEES IS OFTEN CATEGORISED AS FOLLOWS: 

1  

Whether impact investment 
strategies are allowed either 
in terms of a tax framework 
or their foundation’s articles 
of association, Trust Deed or 
mandate

4  

The lack of/limited pipeline of 
investable opportunities that 
relate to the mission of the 
foundation/trust

2  

Limited uptake within the 
foundation or among trustees 
to understand where impact 
investment strategies (or even 
the broader overarching Social 
Responsible or Responsible 
Investing strategies) 
are positioned in typical 
investment portfolios for a 
foundation’s endowment

5  

The lack of a support 
infrastructure to facilitate 
impact investment strategies 
such as investment 
consultants or advisors that 
are skilled enough in the field, 
deal origination skills and 
frameworks to measure the 
outcomes of either the impact 
investing strategy or the 
investments themselves

3  

Limited capacity or skill 
to design, implement and 
manage an impact investing 
strategy (as this is a relatively 
new field)

6  

Poor linkages between 
specialised impact asset 
managers and mainstream 
capital markets and 
distribution platforms



One of the key drivers of market growth leading many impact investing within the G7 
countries has been the availability of ring-fenced capital, that has been invested in a way to 
attract more additional capital, to invest alongside it, to solve pressing societal challenges and 
inequality. This is the ‘Wholesale model’ or the ‘Wholesaler’, the most well-known one being 
Big Society Capital (“BSC”)1– which started by utilising dormant unclaimed funds as the buffer 
or first-loss capital to attract other risk-averse capital to co-invest with.

Other countries presently establishing wholesale facilities with the support (in the form of 
engagement with peers, setting up the vehicles; and sharing best practice etc.) from the Global 
Steering Group for Impact Investing (GSG)

Value of 
Unclaimed 
Benefits in South 
Africa2

+- R44.2BN

AUSTRALIA

JAPAN

Financial returns achieved;

Catalysation of additional 3rd party capital (particularly pension funds), of £1.7bn incl 
+ -  £580m of pension/insurance capital; and 

Market building i.e. campaign, to advocate for wider impact investing within the UK.

Catalysation 
multiple of

+-  3.3X

The success of BSC is attributable to;

1   THE VALUE OF A WHOLESALE FACILITY (OR “WHOLESALER”); 
GLOBAL PRECEDENT AND THE SOUTH AFRICAN CONTEXT

The ‘Wholesaler’ concept relies on concessionary 
capital as a buffer/first loss, applied as a form of 

blended finance, to leverage additional (usually more 

risk-averse) investment capital, while also building 

knowledge and capacity, as part of a partnership model. 

Concessionary capital contributes value:

•  While building investment pipeline, running test 

pilots, building a track record, measuring impact 

and developing key partnerships – thus inspiring 

confidence as new investment approaches/models 

are developed; and

•  Is key to attracting reputable anchor investors, 

for their capital contributions and their potential 

convening power and influence. 

In South Africa (‘SA’), the vast pension and retirement 

funds (collectively termed as Asset Owners (‘AOs’)3 are 

custodians of +- R 4.26tn4, thus both a vast source of 

local long-term capital and potential influencers, who 

should be able to demonstrate and inspire the rest of 

the capital supply chain in SA, but who are currently 

limited by their fiduciary duty.

  1Established in 2011.   2Source: Registrar of Pension Funds Annual Report 2017. 3Potential scope to include other 

forms of institutional capital like insurance funds too.  4Registrar of Pension Funds Annual Report 2017. 
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Usually Pension Fund trustees, meet quarterly (on average) and are not set up to 
manage risk and are reliant on the advice of 3rd parties i.e.  Investment Managers (‘IM’) 
and Asset Consultants (‘ACs’). 

By and large, ACs and IMs don’t currently proffer sufficiently impactful investment 
products that address pressing social needs, transformation and can be supported by 
the SA Wholesaler to develop these.

Unlike many of SA’s fellow African peers, it does not attract the high volumes of 
donor  capital available for concessionary capital. Similarly, quasi risk-absorbing 
capital from International Development Finance Institutions (IDFIs), available on a 
case-by-case basis (at best). 

The SA Wholesaler would be instrumental to galvanise the many sources of local 
concessionary capital e.g. private foundations, corporate empowerment trust funds, 
other black economic empowerment initiatives, as well as government funding 
seeking a more ‘meaningful’ investment mandate. 

Advocating for all actors to realise there is both a push and a pull factor to drive 
impact investment, thus a shared responsibility (which often translates as cost) 
amongst all actors.  

Other key pools of capitals such as Banks, are also instrumental (discussed under 
section IV below). The Wholesaler is well-placed to quantify and advocate for both 
cost and responsibility respectively.

By creating greater transparency, and shared learning via formalised industry bodies 
such as BATSETA (with the potential to become more like Pension for Purpose 
UK strong proactive Pension Fund membership body) and in doing so leverage 
economies of scale by avoiding the need to set up capacity within each and every AO.

ADDITIONAL CONTINENTAL UPSIDE would be the precedent setting power of a replicable continental model  for fellow 
African impact investors, to share these learnings, the process and possible structures, to enable them to access their own 
pools of local currency, needed to solve local social challenges. 

A Wholesaler5 could assist to overcome challenges related to fiduciary duty by;

5This is proposed over and above the other significant Wholesale-like funds such as the Ashburton Jobs Fund, the upcoming PIC Impact Fund 

and the SA SME Fund. The gap to address and kick-start similar investment is estimated to be ±R80bn. 6Overseas Development Assistance 

from the likes of  USAID/DFID etc. 7In all discussions to date with the Impact Programme, the continent-wide application is being explored.  
8This will be underscored by the ongoing work from other components of IISA, i.e. Demand Side and Impact Measurement working groups

CREATING RISK-ADJUSTED 

IMPACT INVESTMENT 

PRODUCTS

FINDING RISK-ABSORBING 

BUFFER/FIRST-LOSS CAPITAL, 

TO CATALYSE ADDITIONAL 3RD 

PARTY CAPITAL

BREAKING DOWN BARRIERS 

AMONGST KEY ACTORS

BREAKING DOWN BARRIERS 

AMONGST KEY ACTORS

2   WHAT IS A ‘WHOLESALER”?

A Wholesaler is a purpose-built investment vehicle 

comprised of different pools of capital with varying 

risk/return requirements, working together under a 

collective investment mandate to bring about impact in 

an intentional measurable manner. 

This often resembles a fund-of-funds structure, 

relying on a 3rd party intermediary or fund manager 

to execute the investment mandate. In the instance 

of the proposed SA Wholesaler, it is envisaged that a 

transparent transformational procurement process be 

conducted to source a capable credible fund manager 

– one can access and has an understanding of South 

African’s most affected by inequality. The focus of such 

a vehicle in SA, would be to;

•  Pool capital from the largest pools of local capital 
for investing, to layer it, alongside other financial 

capital, including most importantly buffer/first-loss 

capital (from local and/or international concessionary 

sources), to enhance/underwrite/mitigate the risk;

•  Measure, manage and report on impact and financial 
data at; wholesale, intermediary and enterprise levels 

whilst facilitating progress toward shared norms for 

measuring and managing impact; and

•  Develop the SA impact investment8 market by 

coordinating pipeline development, strengthening 

enterprise capacity, encouraging policy change, 

building new intermediaries and promoting integrity.



9Self-identified as impact investors across the capital spectrum in SA. 10Early preliminary conversations with various International DFIs  - varying degrees of interest

FIG:A

3   UPDATE ON THE APPROACH FOR THE SA WHOLESALER

The National Task Force for Impact Investing South 

Africa (IISA) (in association with the UCT GSB Bertha 

Centre), responsible for designing the SA Wholesaler, 

and is undertaking the following as part of the Design 
Phase;

•  Conducting market research; to ascertain how a 

Wholesaler will help accelerate growth and address 

social challenges. A range of +- 50 major stakeholders9  

participating across the capital supply chain were 

interviewed for comment, either in-person or via an 

audio interview. The feedback shown here reveals the 

major gaps in the market and has been taken on board 

as part of the design process for the Wholesaler (see 
fig A);

•  Combining interview findings with all existing 
desktop data; 

•  Engaging in conversations around potential legal 
structures to maximise attracting capital investment;

•  Seeking design funding; most likely from the Impact 

Programme (DFID funded), however talks are 

ongoing but other similar capital is being sought10; 

•  The engagement of major PFs; through the likes of 

BATSETA, to explore collective industry position on 

impact investing in SA; and

•  The overlain data mapping; from the Demand Side 

and Impact Measurement working groups.
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A highly fragmented approach and lack of  

cohesive/galvanised action:

•  Some capital providers are active and;

•  Others like the idea, but are not yet ready to 

‘dip-their-toe-in’ or not geared-up for it

• �Specific�(limited?)�Investment mandates 

reveals capital providers who are 

investing for impact do so within tight 

(constrained?) Investment mandates

•  A lack�of�early-stage�capital 

(not to be used interchangeably 

with venture capital)

• �‘Green�shoot’�

initiatives i.e. 

National Treasury 

(Sustainable Finance 

Initiative) and 

FSCA (Sustainable 

Finance Initiative) 

amongst other

The essential part of work to be done post design phase�is�to�seek�funding�for�various�levels�of�capital�participation�around�a�
common�mandate.�The�funding�of�the�Wholesaler�is�the�duty�of�every�single�source�of�capital�within�SA.

The two immediate needs for funding and other resources are required are:

•  Contribution to the design costs for the most appropriate structure;

•  Contribution to running a transparent procurement process for a fit-for-purpose fund manager, who demonstrates financial 
competency and a firm commitment to achieving impact; and

•  Sourcing of concessionary capital – primarily the buffer/first loss, accompanied by a commitment to fund by the AOs/similar – 
without which, further capital is unlikely to be attracted.



4   POSSIBLE CAPITAL STRUCTURE 5   KEY CONSIDERATIONS AND NEXT STEPS

5   CONCLUSION AND FUND RAISING 

SA wholesaler: source of capital FIG:C

Shown as a comparison to BSC for ease of reference, 

these types of capital will be investigated prior to 

finalising the structure – to maximise success when 

raising capital, predominantly from the SA market. 

It is worth highlighting that not all of the 3rd party 

capital attracted need be managed directly by the 

SA Wholesaler (as in the case of BSC) - alternative 

pools/structures such as side-cars can be considered, 

for investment, on a deal-by-deal basis (yet to be 

explored). However, the capital structure may include:  

(see fig B and C)

The ‘Impact Investing Revolution’ in SA, is at a nascent 

stage but gaining traction rapidly – the formation of a 

SA Wholesaler will seek to solve fundamental questions 

that remain unanswered, which include;

•  What do the AOs believe their role is in impact 

investing? 

•  How do AOs want to see the risk-return-spectrum 

shaped/changed in relation to products (also speaks 

to collaboration with ACs) which they can support, 

allow their capital to be investing into;

•  Stage of investment, who’s role is it to address early-

stage investing – SMEs in SA still struggle to find early 

stage capital?

•  Whose job is it to build the knowledge and tools (and 

bear associated costs)?

•  There is a clear need for buffer/first-loss capital i.e. 

“what it might take to entice AOs to become impact 

investors”?

•  Can dormant capital be accessed and if so what 

regulation is needed to unlock this?

•  Views on potential partnerships and real 

collaboration?

•  Building and strengthening of the wider ecosystem 

incl capital absorption, capacity building, skills and 

training of new fund managers/other intermediaries 

and post investment assistance?

The status quo of solely focussing on the financial 

parameters of fiduciary duty is fast being eroded, 

and the cost of inaction is high. You are encouraged 

to please reach out to one/both of the below 

mentioned contacts, to support as you see fit. 

For more information, or if you would like to be 

involved in the fund-raising process either at 

the design stage or during capital raising please 

contact;

Big society capital FIG:B

Cumulative amount of investments signed by Big 
Society Capital and other investors:

£1.7bn of this

£524m is money from Big Society Capital

£1.2bn is from other investors across

85 different investments

The major categories of investors include:

Pensions and Fund insurance (34%)

Funds and Fund of Funds (14%)

Social bank depositors (14%)

Individuals and Family Office (13%)

Charity of Foundation (12%)

Government bodies (5%)

Banks (5%)

Other (3%)

Government/quasi government?

Foundations?

DFIs?

Banks?

Individuals and Family Offices?

Other impact, alternative investors?

Pensions, retirement and insurance funds?
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Working capital 
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First-loss/ 
buffer
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Susan de Witt 
susan.dewitt@gsb.uct.ac.za

Tracey Austin 
traceyaustin@protonmail.com

IN PARTNERSHIP WITH:



•  Impact Investing South Africa (IISA) is a high 

level multi-sectoral body, affiliated to the Global 

Steering Group for Impact Investing that is working 

to increase the supply of impact capital across the 

country. 

•  We have partnered with the global Education 

Outcomes Fund (EOF) to investigate the feasibility 

of a national EOF

•  The EOF will pay for positive educational 

outcomes through Impact Bonds and other types 

of performance-based contracts 

•  The Advisory Board has representation from 

Department of Basic Education, National Treasury, 

NECT, Funde Wande, Yellowwoods Investments 

and JET Education Services.

•  JET Education Services, DNA Economics and 

UCT GSB Bertha Centre are currently conducting 

a market scan (which covers ECD, basic and 

post school) as well as specific scoping study of 

foundation phase literacy and numeracy 

•  If successful the next phase of work will entail fund 

raising from large international donors and detailed 

design of outcomes fund. 

GLOBAL EDUCATION OUTCOMES FUND

DONOR FUNDING COMMITMENTS:

Global outcomes funds

Unrestricted funds from aid 
agencies, philanthropy ect

Counrty/programme  
outcomes funds

Domestic contributions from 
government or earmarked 

donor funds for specific 
countries or programmes

EOF country funding programmes:

EOF Global

South 

Africa
Ghana

Sierra 

Leone

Country 

4...

Strategic allocations from global funds to support country programmes

Donor funding commitments EOF pool of outcomes funds or commitmentsLegend:
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IN PARTNERSHIP WITH:

CONTACT

For more information on Impact Bonds please go to this 

new platform https://golab.bsg.ox.ac.uk/the-basics/
impact-bonds which gives comprehensive information 

on the basics, evidence and technical aspects.

Early Childhood development
•  Home and community-based delivery models 

E.g. Impact Bond Innovation Fund

•  R20mn from WCDSD and ApexHi  

•  3000 children between 3-5 years

•  ELOM developmental outcomes 

Basic Education
•  Foundation phase literacy

•  EGRS programme

•  R12mn from Government of Flanders

•  Literacy outcomes

Post School Education and Training 
•  Tertiary education support 

•  Ikusasa Student Financial Aid Programme 

•  60 Engineering students at UP

•  Graduation rate outcomes 

Skills development
•  Bonds4Jobs 

•  R40mn from Jobs Fund, Gauteng Province, 

FREF, Yellowwoods Investments 

•  Delivery partner Haramabee

•  Employment outcomes

If the scoping study is successful then we will move into 

designing an outcomes fund.

South Africa’s performance in regional and international 

benchmarking tests are an indictment to the poor 

quality of numeracy and literacy in basic education. 

There are consistent trends regarding huge achievement 

gaps between learners in English/Afrikaans vs African 

language schools; learners in urban/suburban vs rural 

environments; and quintile 4/5 compared to quintile 1/3 

schools.  There is agreement that the achievement gap 

between students from high and low quintile school’s 

students that result from early poor literacy and numeracy 

skills are persistent and perpetuate social inequality in 

South Africa. The Department of Basic Education has 

embarked on multiple interventions to improve outcomes 

in literacy and numeracy. For example, the early Grade 

Reading Study (EGRS) is an example of the type of 

programme that could deliver results at scale. (see fig A)

 

1.  Outcomes based contract set up where payment is 

based on positive results

2.  Impact investors provide working capital to multiple 

providers to run literacy programmes

3.  Outcomes fund pays back investors if implementation 

is successful

PIPELINE OF POTENTIAL OPPORTUNITIES 
IN SOUTH AFRICA

FOUNDATION PHASE LITERACY 
OUTCOMES FUND

Susan de Witt
Susan.dewitt@gsb.uct.ac.za

FIG:A

Impact  
investor

1

3

2

Local funding

International donor funding

Litracy programme 2:

Funde Wande

Litracy programme 3:

Primary School Reading 
Improvement Programme

Litracy programme 1:

EGRS



The Global Steering Group for Impact Investment 
(GSG)1  has awarded South Africa and the Impact 
Investing South Africa (IISA) Taskforce hosting rights 

for the GSG Impact Summit 2020. The Summit is the 

GSG’s annual convening and assembles leaders and 

practitioners from across the globe for a 2-day, high-

level gathering. The purpose of the Summit is to discuss  

the current state of Impact Investment and work 

together to identify the global priorities, key action  

areas and milestones necessary to establish impact 

investing in the mainstream.

South Africa is set to be the first African country to 

host the convening and is seeking to share the spotlight 

with other African nations, thus refocusing the global 

community on conceptualising strategies and solving 

continental challenges in collaboration with African 

leaders and practitioners. The gathering will be hosted 

in Johannesburg in September 2020 and feature 

networking opportunities and best-in-class content 

delivered through keynotes, plenary and break-out 

sessions and a selection of side-events.

The GSG and IISA are seeking funding from 

entities committed to championing sustainable 

development in South Africa and the continent 

by helping to deliver this first-of-its-kind event for  

the continent.

The IISA was inducted into the GSG in 2018, 

making South Africa the first African member 

of the Global Group. The IISA is acutely aware of 

and embraces its ambassadorial role but is also 

cognizant of the diversity of needs, opportunities 

and insights that shape the continent. Consistent 

with this thinking, the GSG and IISA have 

resolved to deliver a convening with a uniquely 

Pan-African identity in 2020. The GSG/IISA 

are engaging with industry associations from 

across Sub-Saharan Africa to shape a common 

agenda and will dedicate significant parts of the 

convening to engaging on needs and showcasing 

pockets of excellence, areas of existing market 

traction, and approaches to furthering African 

market development. 

The GSG Summit 2020 will occur in  

Johannesburg during September 2020 and 

is expected to convene 900+ delegates from 

50+ countries including representatives from 

National Advisory Boards in existing GSG 

member countries. The GSG and IISA have 

commenced planning for the Summit and 

will work closely with a variety of content 

and logistics partners in coming months  

to develop content, speakers, and logistics for 

the gathering.

1 The GSG is an independent global steering group catalyzing impact investment and entrepreneurship to benefit people and planet 

and has emerged as the global coordinating body for national level impact investing market building efforts in 20+ countries.

AN AFRICAN FIRST VISION FOR GSG SUMMIT 2020
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2 GSG team will have the flexibility to relax few of the norms to meet the budgets of our Funders. The IISA will accept local currency equivalent 

contributions. Further partnership opportunities are available for entities interested in serving as Knowledge, Media, Outreach and Honnrs 

Partners and more information on these collaborative opportunities is available on request.

SECRETARIAT

Susan de Witt 
susan.dewitt@gsb.uct.ac.za 

Tine Fisker Henriksen 
tine.fisker@gsb.uct.ac.za

Aunnie Patton Power 
aupatton@gsb.uct.ac.za

The GSG is committed to accessibility and inclusion in 

its gatherings and aims to deliver a highly subsidized 

Summit to enable many kinds of actors - asset owners, 

asset managers, impact entrepreneurs and market 

builders - from countries around the world to come 

together effectively. Accordingly, the IISA is seeking 

up to £1.0 million (R18 million) in financial support  

for the 2020 Summit through grants or sponsorships 

from entities with a like-minded commitment to 

growing the availability of impact capital in South 

Africa and the continent. 

The GSG and IISA are accepting monetary support  

and reciprocating, as outlined in the table below, with 

the following offerings: providing complimentary 

passes to the gathering, co-branding on plenary/

breakout sessions and other venue gathering 

collateral, as well as opportunities to host private 

events and nominate representatives to speaker slots.

Prior GSG Summits have drawn a diverse group of 

delegates including luminaries such as Prince Max  

Von Und Zu of Liechtenstein and former US Vice 

President and Nobel Laureate Al Gore. The character 

and market position of prior year sponsors also 

underlines the profile of this gathering and these 

The GSG and IISA invite your organisation to 

support sustainable development in South Africa 

and the continent at large by co-funding this 

unique and first-of-its-kind convening for the 

African continent. Interested organisations are 

encouraged to connect with one of the Secretariat 

representatives to explore their interest.

PARTNERSHIP POSSIBILITIES

GET IN TOUCH

have included the Rockefeller Foundation, Michael  

Susan Dell Foundation, and Ford Foundation, DFID, 

UBS, USAID and the OECD.  The GSG Summit 

2017 in Chicago hosted 550+ global leaders 

and the GSG Summit 2018 brought together 

700+ participants from more than 50 countries.  

The IISA expects that the Pan-African focus of  

the 2020 convening will make this an especially 

high-profile edition and provide partners with 

unprecedented visibility.

SUPPORT PLANS 2 BRONZE SILVER GOLD PLATINUM

Complementary  

donor passes

Financial support

Collateral material

Private event availability 

Speaker spot

10

R350, 000

“Supported by” on website 

and venue collateral

None

1 Break out session spot

20

R700, 000

“Supported by” on website 

and venue collateral

None

2 Break out session spots

30

R1,5 million

“Supported by” on website 

and venue collateral

“Day 0” side event 

1 Plenary panel spot

50

R4,5 million

“Hosted by” on all event 

collateral and material

“Day 0” side event 

2 Plenary spots

IN PARTNERSHIP WITH:


