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Tshikululu Social Investments NPC is 
South Africa’s leading social investment
managers and advisors. This year we 
celebrate our 20th successful year.

Tshikululu is the private sector’s foremost provider 
of social investment solutions – from not-for-profit 
corporate social investment through to blended  
finance social impact work.

Working with clients, developmental agencies and  
other collaborative partners, Tshikululu’s core purpose 
is to achieve deep and sustainable change for a greater 
good that results in positive social impact.

This is done through bespoke strategy design, hands-
on trust or programme management, and tailored social 
investment solutions, enabling social investors to realise 
their goals in ways of benefit to them and South Africa  
as a whole.

COMPANY OVERVIEW

VALUES

VISION

To achieve deep and sustainable social impact for a greater good.

MISSION

Through our expertise and partnerships, we design and implement 
sustainable social investment solutions.

Dynamic Excellent Innovative

Integrity

Resilient

In everything we do, we hold 
ourselves to working with

and the highest level of ethics.
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The report integrates Tshikululu’s 
financial, administrative, governance, 
managerial and operational activities 
within the contexts in which the 
company finds itself operating.

References to these are carried throughout the report, the 
contents of which are guided by the recommendations 
of the Integrated Reporting Committee of South Africa 
(published in January 2011 and subsequently updated).

The report complies with statutory obligations contained in 
the Companies Act No 71 of 2008, as amended.

This summarised Report to Society does not claim to be a 
fully Integrated Report. It covers the period 1 January 2017 
to 31 December 2017.

NATURE OF REPORT

LEGAL STATUS

Established in 1998 to provide comprehensive social 
investment management and consultancy services in 
support of public benefit activities, Tshikululu Social 
Investments is a non-profit company in terms of South 
Africa’s Companies Act No 71 of 2008 (registration 
number 1998/010772/08) and is registered with the 
South African Revenue Service as a Public Benefit 
Organisation (PBO tax exemption number 9300369881).

AGENTS OF SOCIAL CHANGE

“Tshikululu” is the Venda name for the remarkable 
African Rock Fig (ficus abutifolia), which flourishes in 
often harsh conditions in the country’s far north. 

Growing in the cracks of rocks to create new soil,  
the Tshikululu is symbolic of our catalytic work in 
providing social investment solutions to clients and 
development partners. 

TSHIKULULU REPORT TO SOCIETY 2017
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SERVICES

Fund Management

End-to-end management of 
social investment vehicles - 
governance, secretarial, risk, 
financial, strategy, selection 
of beneficiary organisations, 
grantmaking, M&E.

Skills Development

Allocating corporate skills 
development spend to external 
beneficiaries, informed by 
experience in the higher 
education sector, and bursary 
programme management.

Monitoring & Evaluation

Formative and impact 
evaluations, programme 
monitoring, reporting 
framework design.

Community Assessments

Community-based social 
investments using primary 
and secondary research, 
and intensive stakeholder 
engagement.

B-BBEE Consulting

Maximising the social 
impact of B-BBEE spend - 
socio-economic and skills 
development, broad-based 
ownership solutions.

Social Infrastructure

Extensive health and 
educational infrastructure 
rollouts to remote areas, 
focused on end-user benefit.

Strategy Development

Social investment strategies 
matching developmental 
sector expertise with client 
needs.

Research

Knowledge-management  
from 20 years of experience 
and contemporary research 
used to design social 
investment solutions.

Project Due Diligence

Governance and financial 
controls testing of beneficiary 
organisations for non-managed 
funders. More than 70 000 
applications assessed in  
20 years.

Bespoke Social Investment

Creation and management 
of public benefit organisation 
trusts, charitable trusts, and 
blended finance models 
unique to client needs.

Tshikululu designs tailored social investment strategies to fulfill client investment objectives.  
The resulting development interventions are cost-effective, with high social returns of positive impact.
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CLIENTS

In 2017, Tshikululu provided social investment solutions to premier clients across various industrial and financial service sectors. This included strategy design 
and consultation, fund, and trust management, initiating development partnerships, M&E, project due diligence, B-BBEE consulting, and community assessments.
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CHAIRMAN’S STATEMENT

WORK FOR A GREATER GOOD

The inherent uncertainty of our times is more than 
outweighed by a positive energy among South Africans 
who wish their country to progress, and their people 
to prosper. Such South Africans also make up the 
Tshikululu family.

In our 20th year, Tshikululu has the opportunity to reflect 
on its progress and the reasons for this; on how we 
could consolidate and strengthen those elements of 
our work that is reflective of our values and strategic 
pillars; and where we should deepen our offerings and 
effectiveness of action.

Finding new ways to collaborate and unlock positive 
social impact is core to our work. This is no easy task 
and requires a long-term commitment, acknowledging 
that our country’s development realities are complex and 
that there are no quick fixes. 

It also requires a learning and inquisitive organisational 
culture. To this end, we are committed to continuously 
building our knowledge, and leading discussions in the 
social sector. What we choose to focus our resources on 
is informed by whether our actions will indeed contribute 
to positive social change. 

We are privileged that since our inception in 
1998 we have engaged with tens of thousands of 
development organisations and local and international 
funders, enabling us to develop a rich and very 
real understanding of our country’s development 
opportunities and challenges. 

We have evolved from the traditional corporate social 
investment (CSI) model of being solely grantmaking 
managers and advisors, widening our scope of services 
from social investment’s offering to include hybrid impact 
investing models that are focused on social impact. 

We have learned the importance of providing tailored 
social investment solutions for different organisations 
and funders who seek to make a difference for good. We 
understand that there is no one-size-fits-all approach to 
what works best in designing and carrying out effective 
social impact strategies. 

Some funders need long-term partnerships focused on 
systemic interventions. Others prefer grant making year-
on-year, while still others are better served through new 
social investment financing options. 
 
The approach chosen is always based on our core 
priority: will it bring positive social impact, and will it do 
so to the greatest potential effect?  

While Tshikululu is the essential pivot on which 
this complex and often gritty work rests, ours is 
a collaborative endeavour with involved clients, 
remarkable developmental agencies, and like-minded 
partners.  At the heart of this is our understanding 
that where social investment is strategic, impact is 
measurable, and profound. 

Our delivery is so successful because of dedicated 
oversight by my fellow directors, clear-sighted 
leadership of our management teams, the energy and 
ethical action of in-house specialists and staff, in addition 
to the keen involvement of our remarkable partners. 

I thank them all sincerely as I welcome you to this report 
on Tshikululu’s work for a greater good.

Godfrey Gomwe
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We have learned the 
importance of providing 

tailored social investment 
solutions for different 

funders who seek to make  
a difference for good. 

KEY HIGHLIGHTS

Tshikululu continued to invest in research and our understanding of the 
social investment sector including social impact, venture philanthropy, 
monitoring and evaluation and empowerment endowments.

11.9 billion
21 clients with managed assets of

at year end

10 million
In 2017, social investments managed by Tshikululu benefitted

South Africans, almost one-in-five

R634 million
Disbursement of

on behalf of our clients’ social investment partners

18 trust accounts
Managed the affairs and audits of

all of which were unqualified

R5.4 million
2017 saw a

net surplus for Tshikululu, up from R0.5m in 2016“

“
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CEO REPORT 

THE RESULT OF BEING STRATEGIC 

Understanding that when investment is strategic, impact 
is measurable, Tshikululu focuses on achieving positive 
social impact while maintaining operational and financial 
sustainability. This year has been no different and was 
also a busy and exciting phase in our development.

Tshikululu remains in a stable financial position. In our 
19 years of operation, we have consistently grown 
income, the quantum of social investment funds under 
management, and our own reserves. Ninety five percent 
of our income is generated through annuity fund 
management services, and the balance comes through 
our advisory work that focuses on the responsible 
disbursement of social investment funds. 

With a conservative risk appetite, Tshikululu’s reserves 
cover 80% of our current annual operating expenditure. 
This is a vital safeguard for ensuring the sustainability of 
a not-for-profit company that naturally does not enjoy a 
shareholder base, cushions the company in moments of 
unforeseen market fluctuations, and mitigates associated 
operating risks. 

More than that, our reserves have been carefully 
husbanded so that we can strengthen the organisation 
internally, increasing the effectiveness of our work.  

Risk management 
and compliance are 

imperative to the 
effective management of 
social investment trusts 

and funds.

“

“
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In the period under review, this included Tshikululu using 
part of its income to improve our operating environment, 
invest in research and thought leadership programmes 
in the social investment sector, and in the growth and 
development of staff. 

Aligned to our purpose, Tshikululu uses part of its 
reserves to carry out our own social investments in 
broader society. In 2017, this worked off a strategy 
co-created across our team of social investment 
specialists, in which Tshikululu spent R2.3 million on 
various educational initiatives, from early childhood 
development to tertiary education. This included support 
to seven NGO’s working in the youth sector, a grant in 
support of early childhood development, and assistance 
to tertiary education students.

Tshikululu’s client base includes blue chip companies, 
some of whom have partnered with us since inception 
in 1998. Our key founder then was Anglo American and 
her associated companies, and Tshikululu was proud to 
be warmly acknowledged in that company’s centenary 
celebrations this year. 

Often unseen by the public is the committed hands-on 
partnerships that we enjoy with many of our clients 
who take social investment as seriously as they would 
any other investment. Thus, where Tshikululu designs, 

guides or runs company’s social investment initiatives, 
we do not do so in isolation. Rather, we benefit from the 
involvement of senior executives among our clients, who 
often join us in project site inspections, interrogation of 
reporting, strategic discussion, and partner negotiations. 
Indeed, relationships with our clients are the epitome of 
partnership, with continuous feedback and learning. 

We take none of this for granted. So, this year Tshikululu 
commissioned an independent client satisfaction 
survey. While we are pleased with its overall 92% client 
satisfaction score, even more valuable are the insights 
and recommendations that come through the survey’s 
one-on-one interviews, highlighting opportunities for 
growth and development to benefit all parties. We thank 
clients for their deep participation in this. 
 
We are similarly careful to safeguard and enhance 
our relationships with organs of state, so important 
in this work. During the period under review, this 
saw us working together in project co-funding, policy 
discussion, and in providing rolling support to specific 
national development programmes. 

Risk management and compliance are imperative 
to the effective management of social investment 
trusts and funds. The Board of Directors, along with 
its sub-committees on audit, risk and compliance; and 

human resources, consistently review Tshikululu’s risk 
management policies and their implementation. 

We are determined that unethical or corrupt behaviour 
will never be tolerated at Tshikululu Social Investments. 
In 2017, we introduced a whistleblower facility, 
independently managed by Vuvuzela Hotline, as a 
vehicle for anonymous reporting of any suspicious 
activity in the company and or in its partnerships. 
Reinforcing this is Tshikululu’s Code of Ethics and 
Conduct, a living document whose practices are 
committed to by all staff, and that inform how we engage 
with stakeholders, internal and external.  

Beyond the immediacy of our core work lies a broader 
duty to knowledge-sharing and relevant collaboration 
across the social investment landscape of South Africa. 
Tshikululu’s unique strengths in this – longevity, unique 
reach across funders of communities and in interactions 
with many tens of thousands of projects to date, and in 
the scale of intention made by social investors in the 
Tshikululu stable – mean that there are many insights 
and lessons that we are well-placed to share. And there 
is much that we have to benefit from in the experiences 
and the ideas of others. 

A highlight of this was the dynamism of our eighth 
annual Serious Social Investing conference, held in 
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partnership with FirstRand at the Wits Business School 
on the theme “conscious capitalism” in April. Almost 
200 social investment specialists and funders enjoyed 
intense interaction over two days with 20 innovators 
and specialists in social investment’s burgeoning field of 
strategic and visionary social investment thinking. 

Similarly rewarding were the “CSI that works” briefing 
sessions for private sector social investors, held in 
partnership with FirstRand at FNB’s Sandton training 
centre. These focused on primary and tertiary 
educational alternatives.

A special event was held at the JSE to discuss the 
empowerment endowment landscape. At this  
function, Tshikululu announced a new research  
project with Intellidex to identify the most effective  
ways of implementing endowed funding models of  
social investment. 

These past decades have seen South Africa as a global 
innovator in effective private sector social investment 
strategy. During the period under review, Tshikululu 
was pleased to address and participate with business 
and partner audiences on some of this work, in Chile, 
the United Kingdom and Norway, and to education 
specialists in Russia.

Addressing corporate SA, Tshikululu once more acted 
as editorial designer and advisor to the prestigious 
annual “CSI – the human face of business” publication, 
30 000 copies of which were distributed in the country’s 
foremost business weekly, the Financial Mail. Other 
platforms carrying Tshikululu’s views in 2017 included 
additional bespoke social investment publications, as 
well as print and electronic media.  
 
BEYOND20

Tshikululu turns 20 in 2018. Taking note of what we have 
learned, and how we have evolved in our practices in 
tandem with societal developments, the year will see 
us focus on deepening the positive social impact of our 
work, in practical ways.

The social capital of business and its role in 
strengthening society has intensified in recent years. 
Developing strategies that are appropriately and 
intelligently aligned to national priorities will create 
additional value for business, and for the communities 
in which they operate, demonstrating accountability to 
shareholders and other stakeholders. 

We will pay attention to realising these benefits for 
clients and partners. That means having the agility 
to sensibly adapt our social investment strategies so 

that we respond efficiently to the opportunities and 
obligations that an evolving legislative environment 
brings to different industrial sectors.  

We do this from a clear understanding of the 
complexities of this part of the business landscape, 
trying always to deploy social capital in ways that 
bring positive social impact. And we will be informed 
by a need for alignment to broader national priorities 
for effective transformation in areas such as health, 
education and skills development, in ways that lead to 
job creation. 

Tshikululu’s work is an active collaboration between 
many people of goodwill. They include committed  
social investors in our client base, non-profit partners, 
state departments, our Board of Directors, our sub-
committee members, and our staff. The positive social 
impact of this joint effort is profound, and Tshikululu 
thanks all of them sincerely.

Tracey Henry
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Social investors are private funders who support 
initiatives aimed at addressing improved educational 
outcomes, alleviating poverty, supporting employment 
opportunities, providing access to basic services such 
as health and welfare initiatives, the advancement of our 
democracy, and the preservation of our heritage and 
environment, among others. 

It has always been the case that social investors have 
almost endless choices in deciding which initiatives to 
support, and 2017 was no different. What to do, and how 
to do it best, is not always obvious. And social investors, 
regardless of the size of their financial portfolio, will 
always have limitations to what they can hope to achieve.

If they responded to need alone, they would be 
overwhelmed. If we only responded to models that 
demonstrate proof-of-concept, we would never innovate 
and explore new opportunities. If we adopted a hands-off 
approach, we would never build partnerships. 

If we dictated what needs to be funded, we would be 
missing out on a vital part of any development framework 
– engagement and buy-in. If we did not invest in 
monitoring and evaluation, we would never know if we 
are making progress and would miss the opportunity to 
learn from our mistakes. 

THE CHOICES SOCIAL INVESTORS MAKE 

If we did not share lessons, we would be denying access 
to information that could benefit other funders and the 
development landscape of South Africa. 

If we only supported “big bang” systemic interventions, 
we could miss out on the opportunity to build on short-
term gains. And if we turned a blind eye to the fact 
that there would always be vulnerable, homeless and 
hungry children in our communities who are not reached 
through state interventions, then their plight would 
persist, while opportunities for them to flourish would 
never be realised.

Deciding on what the end-state of an intervention 
looks like, and how to get there, should be a deliberate 
process of informed decisions backed by sound 
developmental approaches.

Social investors also require sound governance and 
ethical frameworks to guide their decisions. Much has 
been said during the past year about corruption, fraud 
and unethical behaviour, and the social investment 
sector has not been immune to this. Obviously, making 
well-intended and deliberate investment decisions 
that do not result in the desired development outcome 
happens. But decisions or practices based on unethical 
and corrupt motives need the highest sanction. 

Regrettably, accounts of investors and NGO’s that 
have made decisions which have been for self-gain 
and greed, emerged during the year. The process to 
address and remedy such behaviour is long, frustrating 
and sometimes without proper penalty. As investors and 
development organisations, we need to keep our ears to 
the ground, demand transparency and always be guided 
to do what is right. Social investors therefore need 
to develop robust governance and risk management 
frameworks. These are often perceived as onerous and 
against the, “spirit” of giving. 

But social investment is not about giving. It is about 
backing initiatives that have a deliberate vision and 
clearly defined outcomes, involving financial resources 
and an investment in partnerships that should focus 
on transforming lives and increasing opportunities to 
advance. Social investment is not the sum of random 
acts of kindness; rather, it is a considered decision to 
propel people forward.

The development landscape will not change significantly 
in 2018, but hopefully we can take a few significant 
reflections from 2017 to enhance our decision-making for 
the benefit of the communities we ultimately serve and 
support. May we continue to be guided by informed and 
deliberate strategies that are focused on positive social 
impact and a commitment to always do what is right.

Tracey Henry
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YEAR AT A GLANCE
Thanks to a funding increase of more than one-third, 
Tshikululu-managed social investments directly benefitted 
almost one-in-five South Africans in 2017

13



YEAR AT A GLANCE

GRANTS APPROVED UP BY 36%

With expertise built over decades, Tshikululu acts as a social investment change-maker, partnering 
clients with hundreds of remarkable developmental initiatives throughout South Africa. Effective work 
with measurable impact is undertaken at national and local levels. Millions of people in hundreds of 
communities benefit from social investments that increase life’s opportunities.

SOCIAL 
INVESTMENT

Capacity Building

R1 255 000

Health

R59 000 000

Community Development

R34 750 000

Infrastructure

R7 500 000

Creative Arts

R21 000 000

Livelihoods

R65 000 000

Education

R425 000 000

Thought Leadership

R5 500 000

Emergency Disaster Relief

R100 000

Welfare

R5 000 000

Environment

R10 000 000

Other

R15 000 000

Grants Paid

1 140
down from 3 056 in 2016

Value of Grants Appoved

R634 381 341
up R166 490 653 from 2016

Client Social Investment Assets 

R11 900 000 000
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National
R328 000 000

Provincial
R302 000 000

International
R5 000 000

FUNDING ACROSS SOUTH AFRICA IN 2017

Limpopo
R21 000 000 Gauteng

R84 500 000
North West
R3 000 000 Mpumalanga

R6 000 000

Western Cape
R60 000 000

Free State
R15 000 000

Eastern Cape
R33 000 000

Northern Cape
R18 000 000 KwaZulu-Natal

R60 000 000

7%

5%

20%

2%

20%

28%

11%

1%

6%

YEAR AT A GLANCE
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119 917people

Social investment in the livelihoods 
sector directly benefitted 

YEAR AT A GLANCE
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YEAR AT A GLANCE

FINANCE

A SOLID INVESTMENT

With a conservative risk appetite, Tshikululu has 
consistently grown income, the quantum of social 
investment funds under management, and company 
reserves through 19 years of operation. The building of 
company reserves is crucial to effective risk management 
and company sustainability, while allowing Tshikululu to 
undertake its own social investments. 

INCOME

R62 900 000 Amount in 2016
R58 400 000

EXPENDITURE

R57 600 000 Amount in 2016
R57 800 000

SURPLUS

R5 300 000 Amount in 2016
R519 000
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BEYOND THE ORDINARY

Going beyond HR, Tshikululu uses a holistic 
approach to talent management. This means 
finding, developing and retaining team 
members who have both the necessary 
academic training and the vital on-the-
ground experience that effective social 
investment management needs.  
 
It includes professional development, with 
a wellness programme that goes beyond 
the ordinary, to include psycho-social and 
familial education support.

TALENT MANAGEMENT

BOARD & EXECUTIVE COMMITTEES
 
African  43%

Coloured  0%

Indian  0%

White  28.5%

Foreign National  28.5%

AGE PROFILE
 
< 25  4

< 30  13

< 40  29

< 45  7

< 50  3

< 55  3

< 56  2MANAGERS
 
African  33%

Coloured  17%

Indian  17%

White  0%

Foreign national  33%

GENDER
 
Female  69%

Male 31%

LEARNING & DEVELOPMENT 
days spent on L&D per race

African  143

Coloured  42

Indian  19

White  7

Foreign National  10

18



YEAR AT A GLANCE

CEO AWARDS

DYNAMIC

Bertha Phohlela
5 YEARS

Thabo Tshabalala

10 YEARS

Deepa Patel

Tracy Nyathi

Mpumi Nala

EXCELLENCE

Lisa Temkin-Todes

INNOVATIVE

Adam Boros

RESILIENT

Ethne Delport

INTEGRITY

Mammuso Makhanya
19



STRATEGIC IMPACT

STRATEGIC IMPACT
Tshikululu designs and manages social investments using 
clear theories of change, a long-term view of sustainable 
impact, and fact-based decision-making
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67 691
people, including members of  
Johannesburg’s Vuyani Dance School

Investment in the creative arts 
directly benefitted 

STRATEGIC IMPACT
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STRATEGIC IMPACT

Adam Boros
Social Investment Manager

This Report carries practical examples of Tshikululu’s 
partnerships in early childhood development, tertiary 
education, and in social investment financing models. 
There will be many other types in the stable, as Tshikululu 
is by design a home for collaborative social investment. 
The company’s approach to partnerships is based on 
lessons learned over 19 years, and even longer.

One is that effective partnership and collaboration 
are often spoken of, but too rarely seen beyond the 
relatively easy realm of informal knowledge-sharing and 
networking. To increase the chances of success in its 
on-the-ground developmental work, Tshikululu therefore 
first assesses potential partnerships with other social 
investors on whether they are truly likely to maximise 
positive change for a greater good. 

This might be because they address an issue from 
multiple angles, strengthening the chances of reaching 
a desired social good. It may come from experience 
of uncoordinated social investments bringing sub-
optimal results; to better spread the burden of donor 
investments; or, often, because a particular environment 
needs more aligned responses. 

But to enter partnerships simply for their own sake is  
an error. 

Other key lessons include that while all participants in 
collaborations have their own agendas, these can only 
be efficiently accommodated if the egos of partners are 
left at the door. Rather, the common bottom lines in a 
social investment should be recognised by all, and this 
takes compromise and project co-creation. 

Tshikululu therefore does not shy away from frank 
interaction, knowing that driving social change and 
managing partnerships are incredibly complex tasks, 
needing honesty, openness, accountability. 

The company’s social investment specialists are 
especially aware of factors common to many 
partnerships such as confirmation bias; undue 
escalations of commitments beyond a reasonable 
expectation of concomitant social returns; going too 

easily with vivid and immediately-attractive project-
types instead of more systematic, broader interventions; 
imagining that there is already a fully-formed 
appreciation of all dynamics needed to get to sought 
solutions at the start of a project; or the potentially false 
comforts of “groupthink”. 

At heart, successful partnerships are always grounded 
in the elements of strong governance, the drawing 
together of relevant expertise, and on an ethical 
approach. This allows for strategic investments as the 
precursor to measurable, positive impact.

THE KEYS TO PARTNER SUCCESS

Effective partnership and 
collaboration are often spoken of, 
but too rarely seen beyond the 
relatively easy realm of informal 
knowledge-sharing and networking. 

“

“
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STRATEGIC IMPACT

Khaya Tyatya
Client Relationship Manager  

In line with the National Development Plan’s call 
for public-private partnerships to tackle South 
Africa’s socio-economic challenges, the Tshikululu-
managed FirstRand Foundation (FRF) and the National 
Research Foundation (NRF), a government agency, 
have launched a programme to increase the number 
of black African academics who are internationally-
recognised researchers.

By 2015/16, only 26% of the almost 3 400 NRF-rated 
researchers were black (16% African, 3% Coloured, and 
7% Indian), with 31% female. Black African South African 
citizens made up only 6% of the NRF-rated researchers, 
and only six of these researchers had achieved A1 or A2 
ratings (the two highest). 
 

Conceptualised by a team from our client, with 
Tshikululu and the NRF (and managed by Tshikululu), 
the Black Academics Programme is a strategic five-year 
partnership that responds to this challenge. Essentially 
starting as a single university’s direct appeal for such 
assistance to the FRF, with Tshikululu subsequently 
designing a system wide response that benefits all 26 
public universities in the country. This partnership was 
also made possible on the back of a similar initiative 
between the FRF and NRF that Tshikululu managed  
as well.

The programme supports African females and persons 
living with disabilities to acquire doctoral qualifications 
and those with current doctoral qualifications employed 
at public universities to attain postdoctoral research 
training. It also gives beneficiaries space to build their 
research profiles, with exposure to global knowledge-
sharing and academic exchange. 

In all multi-stakeholder collaborations, different parties 
bring unique strengths to the project. These must be 
maximised. Typically, one partner may be more flexible 
and efficient; another brings deeper knowledge relevant 
to the project; another might hold the resources needed 
to underpin the work; while yet another could be 
instrumental to the project’s on-the-ground success.

In this case, Tshikululu’s role includes:

>  Conceptual development of the programme
>   Partnership coordination
>   Leading the stakeholder engagement process
>   Co-management, with the NRF, of the    
 programme’s implementation and  
 reporting functions.     

Partners are investing R165m over five years in a rand-
for-rand collaboration, the first call for applications in 
August 2017 saw 86% of the targeted 2018 sabbatical 
grants being awarded. 

GROUNDBREAKING TERTIARY PPP 

The programme supports African 
females and persons living with 
disabilities to acquire doctoral 
qualifications.

“

“
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9 742 423
South Africans

Social investment in  
education benefitted

STRATEGIC IMPACT
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15 000
daily beneficiaries of Gauteng’s 
remarkable ACFS Education and 
Feeding Scheme, founded in 1945.

Two of the almost 

STRATEGIC IMPACT
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STRATEGIC IMPACT

Tess Peacock
Social Investment Specialist

 
 
 
 
Strong, effective investments in the earliest years of a 
child’s life provide the greatest possible social return. 

Despite the evidence, the provision of early childhood 
development (ECD) services is fragmented and remains 
chronically underfunded by government. In 2016, after 
extensive lobbying and making meaningful policy gains, 
Treasury allocated additional funds over three years 
to the ECD sector in the form of a conditional grant: 
R812.8m has been allocated to the national Department 
of Social Development for the purposes of advancing 
access to ECD services, and improving the quality of 
existing facilities so that they can meet registration 
requirements. Although this is still not enough money  
for the sector, the increase is sizeable and has  
been welcomed. 

Tshikululu Social Investments and the FirstRand 
Foundation have been working alongside 11 other 
organisations to form the Early Childhood Development 
Consortium Group. Tshikululu invested R500 000 from 
its reserves, while the FirstRand Foundation and the 
Anglo American Chairman’s Fund invested R1.5m each 
into various activities of the consortium.  

The purpose of the consortium is to combine our 
collective decades of experience of investing and 
working in the ECD sector, and to coordinate our 
resources and expertise to ensure the effective 
implementation of the ECD conditional grant by  
the department. 

The consortium and the department have formed a 
partnership. Among other things, the consortium gives 
strategic and technical support to the department in 
respect of ECD finance and subsidy reform, unblocking 
infrastructure and registration challenges; provides 
monitoring and planning support; and develops an 
appropriate framework for the expansion of non-centre 
based ECD services. Tshikululu has particularly provided 
extensive legal and policy related advice and advocacy 
support to the consortium.
  
If the work of the consortium is successful, we will  
unlock key bottlenecks by improving the department’s 

systems, thus ensuring that more children access ECD 
services, and that the quality of those services and 
facilities are improved. 

Over time, Treasury is likely to have more confidence in 
the department to manage the ECD sector, and will likely 
allocate more funding for this work. This is a notable 
example of systemic social investment.

ECD FOUNDATIONS FOR THE FUTURE 

26



STRATEGIC IMPACT

Sibonakaliso Mavuka
Social Investment Specialist

With both public resources and philanthropic funding 
coming under pressure, development funders will need 
to be innovative in the way they deploy their capital, 
including acting as a catalyst to channeling private 
capital towards development projects.
 
One such mechanism available to development funders 
is Blended Finance. This concept has gained much 
traction internationally in recent years and refers to the 
strategic use of development and philanthropic funds to 
mobilise private capital for high-impact initiatives. 

Through this financing mechanism, development funders 
can expand the impact of their limited resources by 
leveraging billions of rands in capital sitting with private 

investors, and thus closing the substantial development 
funding gap. 

According to the World Economic Forum, Blended 
Finance consists of three main characteristics: Leverage 
- the use of grant funding to attract private financing 
into deals; Impact - investments that drive social, 
environmental and economic progress; and Returns - 
financial returns for private investors in line with real and 
perceived risk.

In addition to providing direct funding to projects, 
foundations are in a unique position to provide 
resources towards supporting mechanisms which are 
traditionally tools not available to mainstream private 
investors. Through the funding of mechanisms like 
Technical Assistance, development funders can carry 
costs such as those related to advisory or preparatory 
services, and thus help lower up-front costs associated 
with high-impact development transactions. 

The Tshikululu-managed Anglo American Chairman’s 
Fund recently approved a grant for the Inclusive Youth 
Employment Pay-for-Performance pilot being structured 
by a Tshikululu partner who has attracted private 
investors who expect a return on their investment. 
The Chairman’s Fund grant covers some of the costs 
associated with the project’s critical intermediary 

function that covers upfront fees associated with 
structuring the transaction, legal fees, and ongoing 
monitoring and evaluation. These are essential to the 
pilot’s success but cannot be funded with private sector 
capital which requires a return.
 
Although Blended Finance is still a relatively new 
concept in South Africa, it is already proving to be a 
model that provides development funders with new 
opportunities that can enhance development impact, 
offering new ways to help achieve some of the 2030 
goals of SA’s national development plan.

CATALYST UNLOCKING NEW FUNDING 

Although Blended Finance is still 
a relatively new concept in South 
Africa, it is already proving to be a 
model that provides development 
funders with new opportunities that 
can enhance development impact.

“

“
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Tshikululu designs bespoke social investment 
strategies aligned to client interests.

STRATEGIC IMPACT
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117 pupils
from the township’s five high schools

The Alexandra Education Committee
provides top-ranked intensive training to

STRATEGIC IMPACT
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STRATEGIC M&E IN A CHANGING LANDSCAPE

Asgar Bhikoo
Monitoring & Evaluation Specialist

To assess the extent of material difference that social 
investments make, it is important to carry out continuous 
monitoring and evaluation (M&E). This is the practice 
of planning, collecting, reporting and evaluating the 
performance of social interventions for reasons of 
accountability, learning and strategic decision-making. 

There has been a move to greater sharing of information 
in the social investment landscape, due to changes in 
technology, and with development funding institutions 
wanting to demonstrate greater transparency and 
accountability. One result is that M&E practices 
have become increasingly participatory, (including 
multiple stakeholder input in sharing, analysing, and 
interpreting information, and making joint decisions 

based on commonly accessible data). These changes 
may increase the potentially positive impact of social 
interventions, especially when social investors stay true 
to the principles of human-centred design inclusivity in 
their work. 

Some of this is possible because of the rapid growth  
in the use of Big Data, open-source software platforms, 
user-friendly and integrated data collection platforms 
(using smartphone-based IT solutions), blockchain 
technology, cloud-based software, and software-
as-a-service solutions. Together, these allow social 
enterprises to explore patterns of programmatic effect, 
and to be more predictive in understanding how and 
when programme impacts will occur. They help to  
make M&E more useful to critical social investment 
strategy development. 

Traditional M&E methods are being supplemented with 
a raft of new practices, such as impact management, 
developmental evaluation, collective impact, and 
impact investing. In these, “impact management” is 
the practice of proactively managing social investment 
programmes through continuous monitoring, and then 
making sense of data and how it relates to the overall 
objective of particular funding. This goes together with 
the emergence of outcomes-based social investing, 
with a focus on the sustainability of programmatic 

impact.  Moreover, the field of Sustained and Emerging 
Impact Evaluation allows us to account for impact in 
social investments, beyond traditional implementation 
accountability periods.

These changes are fostering new ways of integrating 
social investment approaches and M&E, in which our 
focus begins and ends with beneficiary programme 
participants in mind.
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GOVERNANCE & RISK MANAGEMENT

GOVERNANCE & 
RISK MANAGEMENT
Over two decades, Tshikululu has been built on ethics,  
best practice, accountability, and strong governance
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GOVERNANCE & RISK MANAGEMENT

STAKEHOLDER ENGAGEMENT

The way in which we engage with our stakeholders is an 
integral component of Tshikululu’s strategy, operations 
and governance, particularly given our position at 
the convergence of South African corporations, civil 
society organisations, funders, citizens, employees and 
government. The way we approach and conduct these 
engagements is constantly measured against our vision 
and values. 

Stakeholders are identified as:

>  Government and regulators
>  Beneficiaries
>  Clients 
>  Communities, developmental institutions,  
 and state departments
>  Employees
>  Media
>  Natural environment (civil society)
>  Suppliers.

BOARD OF DIRECTORS

The directors have a duty to act in good faith, with due 
diligence and care in the best interests of the company, 
clients and all stakeholders. The Board is responsible for 

assessing organisational risks, and has sub-committees 
for Audit, Risk and Compliance; and Human Resources. 
Directors are the guardians of Tshikululu’s values and 
ethics. They recognise and subscribe to principles of 
good corporate governance: good faith, care, skill  
and diligence.

The Board has full and effective control of the company 
and is responsible for the strategic direction of the 
company and its financial sustainability. This is achieved 
by their continuous review of the execution of approved 
company strategy and by ensuring that the company 
remains relevant in the changing South African 
landscape. The Board of Directors is also responsible for 
assessing organisational risks, and has sub-committees 
for audit, risk and compliance; and human resources. 

The specific roles of the Board and its committees are 
clearly set out in charters. These are reviewed annually 
to ensure that the legitimate interests and expectations 
of stakeholders are met.

The Board’s duties performed during the year under 
review included the following: 

>  Approved strategies, major plans of action,  
 policies and procedures
> Monitored operational performance

> Continuously identified risks that could impact on   
 the company’s sustainability
> Ensured that structures are in place to monitor and  
 manage these risks and related internal controls
> Ensured that structures are in place to maintain   
 effective corporate governance
> Established key performance indicators in terms  
 of the company’s business plans (including non-  
 financial indicators) and annual budgets; and
> Approved major capital expenditure.

Evaluation of the Board and its sub-committees 
effectiveness is conducted by the Company Secretary. 

COMPOSITION

The Chairman of the Board is a non-executive director 
and performs the role of running the board. This role is 
not to overlap with the role of the Chief Executive Officer 
(CEO), which is the running of the company’s business.

The Board appoints the CEO and sets the terms of her 
employment contract. The task of the CEO is to run the 
business and to implement the policies and strategies 
adopted by the Board. All Board authority conferred on 
management is delegated through the CEO.
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TENURE OF OFFICE

The retirement age for directors is 70 years, unless 
recommended to the contrary by the Human Resources 
Committee and accepted by the Board. The Board 
undertakes a self-assessment procedure annually to 
review its mix of skills, performance during the year, the 
contribution of individual directors and the effectiveness 
of its committees. The Board also ensures that a 
comprehensive induction programme is available for 
all new directors and this is implemented under the 
responsibility of the Company Secretary.

BOARD CHARTER 

The Board has a charter, with the purpose of regulating 
how business is to be conducted by the Board in 
accordance with accepted principles of good corporate 
governance. The Board, Committee and Exco charters 
were reviewed during the year to ensure alignment with 
relevant legislation and codes of good practice.

COMMITTEES OF THE BOARD

The Board establishes and reviews the composition 
and chairmanship of its two committees, namely 
the Audit, Risk and Compliance Committee, and the 
Human Resources Committee. The composition and 
chairmanship of these committees are reviewed on an 
annual basis.

ETHICAL PERFORMANCE

All Board members are expected to be aware of 
their duties and responsibilities, the legislation and 
regulations affecting their conduct, and the principles of 
good corporate governance required by the company, 
its clients and other social partners.

The Board should provide effective leadership and 
vision to the Company on an ethical basis and in a  
way that will enhance the company’s objectives and 
ensure long-term, sustainable development and growth 
of the company.
 

COMPANY SECRETARY

William Somerville, of CorpStat Governance Services, 
provides company secretarial and corporate governance 
advisory services to Tshikululu. The company secretary 
is suitably qualified and sufficiently empowered and 
resourced to fulfill the obligations required by the role.

GOVERNANCE & RISK MANAGEMENT
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Getty Simelane
Non-Executive
MSocPol (Bath, UK) 
57 years old

Tracey Henry
Chief Executive Officer
MSocSci (RAU, Jhb)
48 years old

Godfrey Gomwe
Chairman
BAcc (UZ), MBL (Unisa), CA (Zim.), CD (SA)
62 years old

Hans Kuipers
Non-Executive
MEcon (Groningen, Neth.),  
MChemEng (Groningen, Neth.)
42 years old

Dr Mothomang Diaho
Lead Independent Director
MB; BS (Adelaide, Aus), DTM&H;  
MBA (Wits), DCH (CMSA, Cape Town), 
PMD (Harvard, US), IOSD (Gestalt, US)
57 years old

William Somerville
Company Secretary
FCIS, ACMA, Dip. Corp. Law
61 years old

Godfrey joined the Tshikululu Board in 2007 and is the 
non-executive Chairman. He has extensive experience as 
an executive in the metals and mining industries. Godfrey 
previously held the position of Chief Executive of Anglo 
American Thermal Coal and was also responsible for 
Anglo American’s manganese interests in a joint venture 
with BHP Billiton. His experiences include director-
level positions in regional and multinational companies 
covering a wide range of industry sectors. He is also a 
director of other listed and unlisted companies.

The founder and director of HR Touch, a human resources 
consultancy, Getty joined the Tshikululu Board in 2015. 
Her experience in human resources include senior- and 
director-level positions in a range of industrial sectors, 
including telecommunications, FMCG, and investment 
banking in local and multinational companies. She is a 
Chartered Human Resources Practitioner (Generalist),  
a member of the South African Board for People Practices, 
a Fellowship Member of the Institute of Directors SA, and 
an accredited Sirdar Governance Panelist.

Having held positions at the Chamber of Mines and  
at Anglo American, Tracey joined Tshikululu at its 
inception in 1998. She was appointed CEO in 2008. 
Since then, Tracey has also served on various NGO 
boards and advisory committees, and is a member of the 
Institute of Directors of SA. She is a Fellow of the African 
Leadership Institute, has been an occasional lecturer  
at the Gordon Institute of Business Science, and 
has peer reviewed and written articles for local and 
international publications.

Hans is a Partner and Managing Director of the Boston 
Consulting Group where he leads their Metals and 
Mining practice for Europe, Africa and Latin America. 
He is also responsible for their social impact activities 
in Africa, and was appointed a director of Tshikululu in 
2015. Hans is a member of the Institute of Directors SA.

A former head of the Nelson Mandela Foundation 
dialogue programme, founding member of TEACH SA, 
and a chair of St Stithians College, Mothomang joined 
the Tshikululu Board in 2010. She is a Fellow of the 
African Leadership Initiative, and founder of the Spiral 
Aloe lifestyle clinics and spas, focusing on integrative 
health and wellness. Mothomang has been a public 
health practitioner for 33 years.

William was appointed Tshikululu’s Company Secretary 
in 2008, after serving as Absa’s Group Company 
Secretary of Absa for 12 years. He is the executive of 
CorpStrat Governance Services, serves on the technical 
committee of the Chartered Secretaries Southern 
Africa, and is a member of the Institute of Directors SA 
board appraisal panel. William is also a member of the 
Chartered Institute of Management Accountants.

DIRECTORS
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AUDIT, RISK AND COMPLIANCE COMMITTEE

Tshikululu’s Audit, Risk and Compliance Committee is 
appointed by the Board and has a formally approved 
charter. The committee’s principal regulatory duties are 
to oversee the integrity of Tshikululu’s internal control 
environment and to ensure that financial statements 
are appropriate and comply with relevant accounting 
standards. 

The committee also provides independent oversight 
over the risk and compliance activities undertaken within 
the company. This includes ensuring that an effective 
policy and plan for risk management exists and has been 
implemented in line with the company’s objectives and 
that the company’s disclosures are timely, sufficiently 
detailed and relevant to stakeholders. The committee 
also interacts with the Human Resources Committee 
regarding human resource related risks.

The annual financial statements have been audited by 
the independent auditor, Deloitte and Touche. Tshikululu 
believes that the auditor has observed the highest level 
of business and professional ethics. The committee 
is satisfied that the auditor has, always, acted with 
unimpaired independence.

MEMBERS

> Clive Beaver (Chairman)
> Khaya Sithole
> The CEO, CFO, and audit manager and Deloitte   
 partner, are invited to attend all meetings.

The company’s audited annual financial statements  
are available on request to the Office of the CEO,  
Tshikululu Social Investments NPC, Private Bag X125, 
Braamfontein 2017; or to info@tshikululu.org.za

HUMAN RESOURCES COMMITTEE

The responsibilities of the committee include reviewing 
the process for approval of annual salary increases; 
recommending remuneration packages for Exco; 
reviewing company policies insofar as they relate to 
HR; and overseeing the establishment and application 
of Tshikululu’s code of ethics, which sets out the ethical 
principles, values, and practices that Tshikululu’s 
employees and directors are expected to uphold.

MEMBERS

> Getty Simelane (Chairman)
> Anusuya Govender
> The CEO and the Head of Talent Management  
 are invited to attend all meetings.

EXECUTIVE COMMITTEE

The Executive Committee (Exco) is chaired by the CEO. 
The Board approves appointments to Exco.

Exco is responsible for, and empowered to, develop and 
implement company strategies approved by the Board of 
Directors, and for managing the affairs of the company. 
Exco is responsible for disseminating the company’s 
value system, creating an enabling environment within 
which business units can grow and prosper.

MEMBERS

> Tracey Henry (CEO)
> Asanda Camagu (Talent Management Head) 
 (Ex-officio)
> Nikki Griffiths (Fund Management Executive)
> Somaya Isaacs (Project Management Office Lead)   
 (Ex-officio)
> Zandile Matolo (Chief Financial Officer).
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CONTACT DETAILS

Executive Commitee | Left to Right: Nikki Griffiths, Zandile Matolo, 
Tracey Henry, Somaya Isaacs, Asanda Camagu
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TSHIKULULU SOCIAL INVESTMENTS NPC   
  
Metropolitan Office Park     
Block B, Ground Floor
8 Hillside Road       
 
Parktown, Johannesburg
South Africa

Private Bag X125 
Braamfontein 2017 

Tel:  +27 (0) 11 544 0300

Email:  info@tshikululu.org.za

Twitter:  @Tshikululu

Facebook: Tshikululu Social Investments

Website: www.tshikululu.org.za

NPC Company Secretary: W R Somerville
CorpStrat Governance Services
PO Box 724
Melville 2019
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The copyright of material in this Report to Society 
is either owned by, or licensed to, Tshikululu Social 
Investments NPC, and is protected by the copyright laws 
of South Africa, international copyright treaties, and all 
other applicable copyright and intellectual property laws. 
All rights not expressly granted herein are reserved by 
Tshikululu Social Investments NPC.

Content queries, along with suggestions and other 
feedback, are welcome and should be directed to the 
Marketing and Communications Department, Tshikululu 
Social Investments NPC, Private Bag X125, Braamfontein, 
South Africa, 2017; or to info@tshikululu.org.za. 

To download this report as a PDF, please visit 
www.tshikululu.org.za

VUVUZELA HOTLINE

As part of the company’s zero tolerance approach to 
fraud, corruption and unethical behaviour, Tshikululu 
has implemented the independently-managed Vuvuzela 
hotline, enabling stakeholders to anonymously report 
suspicions of unethical conduct.  
 
Full details at www.tshikululu.org.za
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Founded in 1998, Tshikululu is South Africa’s leading private social 
investment manager in scale, in reach, and in positive impact.
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