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About Tshikululu 
Social Investments
OUR VISION, MISSION AND 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.

VALUES

Dynamic         Excellent         Innovative         Resilient

In everything we do, we  

hold ourselves to working  

with integrity 

and the highest level  

of ethics.
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TSHIKULULU SOCIAL INVESTMENTS 

IS SOUTH AFRICA’S LEADING SOCIAL 

INVESTMENT MANAGER. FOR MORE 

THAN 20 YEARS WE HAVE PARTNERED 

WITH INVESTORS TO ACHIEVE 

SUSTAINABLE SOCIAL IMPACT FOR 

TODAY AND FOR GENERATIONS  

TO COME.

Tshikululu views social investment as any 
financial commitment, be it grantmaking or 
impact investing, that seeks to drive, enable 
and measure social impact, which it does by 
partnering with our clients, developmental 
agencies and other collaborative partners.

We believe in finding sustainable solutions 
that address the root causes of socio-
economic problems. That is why we adopt an 
evidence-based, data-driven approach that 
ensures that our clients’ social investments 
are structured in a way that can be assessed 
and measured. 

Through Tshikululu’s development and client-
centred strategy design approach, hands-on 
trust and programme management, and 
tailored solutions, we enable social investors 
to realise their goals, drive social impact and 
benefit South Africa as a whole. 

LEGAL STATUS

Established in 1998, 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). 
We provide comprehensive social investment 
management and consultancy services in 
support of public benefit activities. Tshikululu  
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 
resilient African Rock Fig tree (ficus 
abutifolia), which flourishes in South Africa’s 
far north regions, despite few resources 
and a challenging environment. Growing 
in the cracks of rocks to create new soil, 
the Tshikululu tree is symbolic of the 
catalytic effect our work has in providing 
social investment solutions to clients and 
development partners.

COMPANY OVERVIEW 

“FOR THE PAST 20 YEARS TSHIKULULU 

SOCIAL INVESTMENTS HAS PARTNERED 

WITH SOCIAL INVESTORS TO ACHIEVE 

SUSTAINABLE SOCIAL IMPACT.”
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TSHIKULULU DEFINES 

SOCIAL INVESTMENT 

AS ANY FINANCIAL 

COMMITMENT,  

FROM GRANTMAKING 

TO IMPACT INVESTING, 

THAT SEEKS TO  

DRIVE AND MEASURE 

SOCIAL IMPACT.
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Chairman’s statement 

AS WE COMMEMORATE TSHIKULULU’S 20TH BIRTHDAY, IT IS AN OPPORTUNE 

TIME FOR ALL OF US TO REFLECT ON OUR RESPECTIVE CONTRIBUTIONS AND 

COMMITMENT TO SEEK SOLUTIONS AND ACTIVELY WORK TO REALISE THE 

POTENTIAL OF SOUTH AFRICA AND OUR PEOPLE. 

We believe that Tshikululu is strategically placed to continue contributing to many significant 
chapters of this great South African story; partnering with our clients, partners, communities, 
other funders and government to drive strategic and measurable social investment. 

Godfrey Gomwe
Non-executive Chairman

“OUR COMMITMENT 

TO EVOLVE, 

INNOVATE AND 

IMPLEMENT 

STRATEGIC SOCIAL 

INVESTMENT 

SOLUTIONS TO 

ADDRESS SYSTEMIC 

CHALLENGES 

REMAINS CORE TO 

OUR VISION.” 

08



From the very beginning, Tshikululu’s reason 
for being has focused on achieving deep and 
sustainable change for a greater good. As we 
celebrated our 20th anniversary, we reflected 
on our purpose within the broader societal, 
business, legislative and economic changes 
that have taken place in recent years. We 
also reflected on what lies beyond our 20th 
year and the relevance of our work in a 
dynamic and increasingly complex  
social landscape. 

We believe that our commitment to evolve 
and innovate, and to design and implement 
strategic social investment solutions that 
address systemic challenges will remain core 
to our reason for being. We will continue 
to focus on leveraging social investments 
and building meaningful partnerships that 
positively influence South Africa. 

Our social investment solutions will also 
continue to evolve in response to the 
ever-changing societal and development 
needs of our country. Our strategic focus 
on empowerment endowments and impact 
investing, for example, means that we will 
be able to influence greater pools of capital 
that seek to achieve deep and sustainable 
social impact. We will focus on engaging 
our partners in these conversations and 

challenge current thinking; always positioning 
measurable social impact first in order to 
offer catalytic social investment offerings. 

People are central to our work. We are 
privileged to have a committed Board of 
Directors, Independent Committee Members 
and a team of over 60 professionals who 
are passionate about what they do and the 
specific role they play in providing end-to-end 
social investment solutions. We are similarly 
privileged to work with equally passionate 
and committed clients, community partners 
and partner organisations that continue 
to strive for excellence and a prosperous 
society.  

I thank all of you who have 
and continue to contribute to 
our work. May it continue 
seeding new shoots of 
development and growth across  
our country. 
Godfrey Gomwe  
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CEO report
CELEBRATING 20 YEARS OF IMPACT

TO BE PART OF A PIONEERING AND 

TRANSFORMATIONAL INITIATIVE THAT 

HAS AND CONTINUES TO IMPACT 

MILLIONS OF LIVES IS A PRIVILEGE.  

THIS IS THE STORY OF TSHIKULULU.

WHAT EXCITES US EVERY DAY IS BEING 

PART OF AN ORGANISATION THAT HAS 

A RICH HISTORY AND MANY FIRST-OF-

A-KIND MILESTONES.

Our genesis started at the turn of the 20th 
Century when our founders, Anglo American 
and De Beers, started investing in charitable 
initiatives around their operations. By the 
mid-1970s Anglo American recognised the 
vital role that business could play in building 
the fabric of society and demonstrating 
responsible corporate citizenship. Making 
good on this belief, it launched the Anglo 
American and De Beers Chairman’s Fund – 
the first-of-its-kind professionalised corporate
social investment unit.
 
The Chairman’s Fund supported 
transformative programmes, investing in 
large initiatives such as the building of 
training colleges in the former homelands; 
improving the infrastructure at historically 
disadvantaged universities; as well as 
implementing many grassroots initiatives. 
The Fund also believed in supporting civil 
society initiatives aimed at advancing the 
rights of all South Africans. 

When Anglo American and Minorco (a 
company acquired by Anglo) agreed to 

combine their businesses to establish Anglo 
American Plc in 1997, it was agreed to 
scale the work of the Anglo American and 
De Beers Chairman’s Fund by establishing 
Tshikululu – the first outsourced corporate 
social investment non-profit company, unique 
to South Africa and indeed the world. 

Since then, Tshikululu has grown from 
managing three social investment trusts in 
1998 to 22 as of January 2019. We have 
evolved from purely focusing on corporate 
social investment to providing solutions to 
any social investors that share our vision  
and values. 

Our team of professional staff has also grown 
from 11 to over 60, with Tshikululu benefitting 
from some of the most experienced and 
committed social investment specialists in 
the country. 

We have also expanded beyond social 
investment trust management to providing 
advisory solutions to clients who manage 
their social investments in-house, but still 
require an independent assessment of their 
social investments. 

When we started operating in 1998 our 
clients were concentrated in the mining 
sector. Today our clients operate in mining, 
renewable energy, property development, 
banking, insurance, healthcare and 
logistics. We manage several broad-based 
black economic empowerment trusts as well 
as charitable independent trusts.
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Tracey Henry
Chief Executive Ofiicer

“WHEN WE STARTED 

OPERATING IN 1998 

OUR CLIENTS WERE 

CONCENTRATED IN THE 

MINING SECTOR. TODAY 

OUR CLIENTS OPERATE 

IN MINING, FINANCIAL 

SERVICES, RENEWABLE 

ENERGY, PROPERTY  

DEVELOPMENT,  

BANKING, 

INSURANCE,  

HEALTHCARE  

AND LOGISTICS.”

Since inception, we have managed  
close to R6.1 billion in social  
investments. In addition to these annual 
funds made available for grantmaking, 
our clients have social investment  
assets to the value of R11.5 billion for 
future investments. 

The governance and stewardship entrusted 
to us by our clients is of utmost importance 
and requires us to constantly assess and 
enhance reporting standards, adherence 
to all relevant legislation and independent 
assessments of our policies and procedures.

Our numbers demonstrate 
growth and how we have 
evolved as an organisation. 
It is not something we take  
for granted. 
As a learning organisation, we believe that 
the continuous review of our reason for 
being, how we operate and the ways we 
positively influence the sector, are key to our 
future growth and the impact of our work in 
supporting our clients to realise their social 
investment goals.

TSHIKULULU Report to Society | 2018 11

CEO REPORT



The management of data plays a key role 
in supporting robust monitoring, evaluation 
and decision-making. Leveraging relevant 
technology and managing large quantities 
of data has become an essential enabler in 
the social investment operating environment 
and a key part of our service offering 
evolution. To this end, last year we invested 
in an enterprise architecture initiative to 
support the advancement of our systems 
and processes, and we look forward to 
implementing various new solutions during 
the coming year. 

Through our digital transformation process 
we seek to make it easier and more efficient 
for partners to apply for funding; for staff 
to analyse, monitor and evaluate data to 
enhance knowledge management; and to 
enable our clients to access reports that are 
critical to their strategic objectives. 

However, technology will never replace the 
foundation of our work, namely our team of 
specialists that remain thought leaders in 
the social investment sector. We encourage 
continuous learning through formal and 
informal development opportunities. In 2018 
this included the launch of our e-learning 
training portal to ensure that staff remain 
up to date with relevant social investment 
knowledge, policies, legislation and the 
Tshikululu Way of work. We also continue to 
encourage staff to regularly contribute towards 
sector knowledge by producing thought 
leadership pieces, presenting at conferences, 
convening events such as the annual Serious 
Social Investing Conference, and participating 
in sector specific working groups. 

Our work requires partnerships with a range 
of stakeholders, especially those operating 
in the development sector who receive social 

investment funding from our clients. We value 
these partnerships and strive to enhance 
our engagements and solicit feedback from 
our partners on a regular basis. To this end, 
I am pleased to report that during the year 
under review an independently managed 
survey was conducted that engaged with 
a random sample of 212 of our beneficiary 
partners online and 16 organisations in 
one-on-one interviews. The purpose of 
the survey was to assess how we could 
enhance our partnerships and methods of 
engagement. While we received a lot of 
positive feedback, this is just as important as 
the recommendations that we received can 
help us improve our work. As such, various 
interventions will be introduced during 2019, 
including streamlining the application and 
reporting process, and providing financial 
and governance management support. 

There is a special kind of 
magic in the work we do. 
The opportunities to influence positive social 
impact are forever evolving and growing. I 
am confident that, with the support of all our 
partners, we can enable and write a history 
of South Africa that future generations will be 
proud of. I thank every one of our staff, Board 
and Committee Members, our clients and 
development partners for partnering with us 
on our Beyond20 journey.

Tracey Henry
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KEY HIGHLIGHTS OF THE 
PARTNER SURVEY
TSHIKULULU PARTNER  

SATISFACTION SCORE: 82.9%

Partners highlighted the following strengths in their 
experience of Tshikululu:
• Highly professional organisation driven by 

knowledgeable people
• Highly-ethical and well-governed organisation
• High-calibre people at the forefront of driving 

systemic and sustainable change

The following areas were highlighted  
as areas for improvement:
• Enhancing communication and processes to create 

a consistent experience
• Enabling and enhancing greater innovation
• Playing a greater role in  

connecting various stakeholders  
in the development sector

• Increasing interactions and site visits
• Showcasing success stories and demonstrating 

impact

“TSHIKULULU SOCIAL 

INVESTMENTS IS PERCEIVED 

BY PARTNERS AS BEING A 

HIGHLY PROFESSIONAL, WELL-

GOVERNED KNOWLEDGEABLE 

ORGANISATION. PEOPLE 

WORKING AT TSHIKULULU 

ARE OF A HIGH CALIBRE 

AND ARE GREAT BRAND 

AMBASSADORS FOR  

THE COMPANY.” 
          icandi CQ
   (Independent research partner  
   leading the survey)

CEO REPORT

Tshikululu income 

Tshikululu expenditure

Tshikululu surplus

Client Social  
Investment Assets

Cash holdings

Cost to income ratio

R65.4m

R63.3m

R2.1m

 R11.5b

R58.8m

91.6%

2018 2017

R62.9m

R57.6m

R5.3m

R11.9b

R55.5m

94.4%
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Social investment solutions 
Tshikululu is a dynamic social investment organisation working with clients to realise their social 
investment goals. At Tshikululu we define a social investment as any financial commitment, from 
grantmaking to impact investing, that seeks to drive and measure social impact. Tshikululu designs and 
manages social investment solutions which place social impact at the centre of the solution.  

PROJECT DUE DILIGENCE

Identifying reputable organisations 
to fund that have the requisite 
track record and experience 
can be difficult for many social 
investors. Tshikululu assists 
clients who manage their own 
foundations/trusts internally, 
providing due diligence services 
that assess the quality of the 
programme, the organisation’s 
ability to deliver on development 
programmes, and governance 
performance. Our governance 
team also has extensive 
experience in conducting 
governance and financial 
controls testing on beneficiary 
organisations, providing 
improvement recommendations 
for large systemic programmes.

MONITORING AND 
EVALUATION (M&E)

Monitoring and evaluation is 
central to our work at Tshikululu.  
Our specialists have experience in 
performing formative evaluations, 
impact evaluations, monitoring 
programmes, and designing M&E 
reporting frameworks.

SOCIO-ECONOMIC  
STRATEGY DEVELOPMENT

The most effective social 
investment takes place when it 
is guided by a well-researched 
and focused strategy. Tshikululu 
designs social investment 
strategies in several investment 
areas including education, health, 
welfare, agriculture, blended 
finance and impact investing. 
Every strategy is customised to 
meet our clients’ social investment 
goals and grounded in sound 
research and expertise.

IMPACT INVESTING

Impact investing is gaining 
increasing traction in South Africa, 
requiring a blend of skills from 
both the finance and development 
sectors. We provide research on 
themes and impact areas that are 
key to the investor’s strategy and 
are able to track social investment 
performance and returns.

SKILLS DEVELOPMENT

We have designed a streamlined 
solution to solve the challenges 
many corporates face when 
it comes to allocating skills 
development spend to external 
beneficiaries. This is informed 
by our experience in the higher 
education sector and our deep 
understanding of and hands-on 
experience in managing bursary 
programmes.

FUND MANAGEMENT

We provide end-to-end fund 
management solutions to public 
benefit foundations, community 
trusts and empowerment vehicles 
established with the social intent 
of improving the lives of South 
Africans. These solutions include 
governance, secretarial support, 
risk management, financial 
management, social investment 
strategy, project identification, 
project due diligence, stakeholder 
management, strategy 
implementation, and monitoring 
and evaluation.
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SOCIAL INFRASTRUCTURE 
PROJECT MANAGEMENT

Tshikululu has extensive 
experience in managing 
infrastructure projects which aim 
to enhance the development 
of the communities they serve. 
From rural schools to clinics 
located in the remotest areas 
in South Africa, Tshikululu has 
the expertise to ensure that any 
infrastructure project is delivered 
without losing sight of the people 
who the project intends to benefit.

RESEARCH

Research has been the 
foundation of many strategies 
and programmes produced by 
the Tshikululu team over the past 
20 years. Our team contributes 
towards producing high-quality 
research in support of our social 
impact investment solutions.

IMPLEMENTATION 
AGREEMENTS (IAs)

Social development and 
investment in communities is 
hard-wired into the Independent 
Power Producers (IPP) 
programme. Tshikululu has 
extensive experience in designing 
and implementing socio-
economic strategies for IPPs and 
community trusts.

OWNERSHIP SOLUTIONS

Tshikululu provides fund 
management and advisory 
services to trusts which form 
part of ownership structures to 
ensure that the PBO mandate is 
executed and that the trusts are 
well-governed.

SOCIAL AND LABOUR PLANS 
(SLPs)

Tshikululu works with mining 
companies to assist in designing 
and implementing the social 
component of their SLPs. This 
is related to the development of 
host communities. Our services 
include programme management 
and infrastructure project 
management, as well as reporting 
to stakeholders.

COMMUNITY ASSESSMENTS

Community assessments and 
stakeholder engagements 
are important when designing 
community-based programmes. 
This is due to the growing 
realisation by development 
practitioners that a “one size fits 
all” approach does not work, 
as communities differ vastly 
in terms of their needs and 
social dynamics. In addition to 
solving the above, community 
assessments provide an 
opportunity to collect baseline 
data that allow us to track 
changes and improvements 
throughout the implementation 
of the programme. We conduct 
community assessments 
consisting of primary and 
secondary research. These 
assessments include interviews 
with key community stakeholders 
to understand the developmental 
priorities of the people living in  
the area.

SOCIAL INVESTMENT SOLUTIONS
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Year-at-a-glance clients

Value of grants managed

Number of projects supported

Number of financial audits 
managed on behalf of clients

Number of client trustee and 
 committee meetings

Number of programme site visits

Number of monitoring and 
evaluation reports compiled

Number of tax submissions 
completed and submitted to 

SARS (IT/VAT/EMP201)

R623 138 760

491

20

73

94

55

77

2018
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Number of reports submitted  
to the NPO Directorate

Number of payments processed

Number of  
thought pieces published

Number of forums/networks 
convened and participated in

Number of infrastructure  
projects managed 

Rand value of infrastructure 
projects managed 

14

1 010

23

23

11

R24 million

2018
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“I WOULD LIKE TO CONGRATULATE 

TSHIKULULU FOR CELEBRATING 20 

YEARS OF CONTRIBUTING TO THE 

IMPROVEMENT OF THE LIVES OF 

SOUTH AFRICANS, ESPECIALLY POOR 

AND VULNERABLE COMMUNITIES. 

 ON BEHALF OF THE FIRSTRAND 

FOUNDATION (FRF) AND THE 

FIRSTRAND EMPOWERMENT 

FOUNDATION (FREF), I WOULD 

LIKE TO ACKNOWLEDGE THE 

TREMENDOUS COMMITMENT, VALUE, 

EXPERTISE AND PROFESSIONALISM 

WHICH HAS BEEN DEMONSTRATED 

BY TSHIKULULU WHICH HAS 

ENABLED BOTH FRF AND FREF TO 

ACHIEVE THEIR OBJECTIVES OF 

CONTRIBUTING TO A STRENGTHENED 

SOUTH AFRICAN ECONOMY 

AND BETTER SOUTH AFRICA BY 

MAKING CATALYTIC INVESTMENTS 

IN EDUCATION AND SKILLS 

DEVELOPMENT.”

     Sizwe Nxasana
    Chair of the FirstRand Empowerment Fund and  
   the FirstRand Foundation
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SOCIAL INVESTMENT SPECTRUM

Tshikululu manages and implements programmes with the intent to catalyse social change. Working across the 
social investment spectrum, it is our approach to identify and implement the best solution based on a client’s social 
investments goals. We do not believe one social investment solution is better than another. The key is to select the 
solution that will best achieve the desired social impact. Social investment solutions range from grantmaking and 
bursary management to impact investing.

A key mechanism in catalysing change is grants which provide direct funding to development partners who are 
addressing socio-economic challenges across a range of sectors.

Most of the funding was in support of educational initiatives, ranging from early childhood development through to 
post-graduate training. However, year-on-year funding in the education sector declined by 19%. Whilst there was 
a 100% increase of funding in the welfare sector. The shift to support larger and more systematic interventions 
has resulted in a slight decline of 2% year-on-year in the number of projects supported. Just over 50% of funding 
applications received by Tshikululu were approved.  Historically, only 25% of applications were approved, however, 
with clients having very targeted social investment strategies, clear funding guidelines and call for proposal 
timeframes, the number of initiatives that are out of scope has declined. To ensure that Tshikululu remains abreast 
of new initiatives in those sectors that may influence future strategic focus areas, we participate in numerous sector 
forums that bring together social investors and development partners. Many of the sectors have cross-cutting 
themes, such as transformation, advancing people with disabilities, policy, adversity and social cohesion.

SECTOR GRANTS APPROVED

Education 58%

Livelihoods/Skills development 12%

Healthcare 10%

Environment/Conservation management 4%

Creative arts 4%

Welfare 4%

Other 4%

Social infrastructure projects 2%

Community development and capacity building 2%

VALUE OF 
GRANTS APPROVED 

IN 2018: 

R623m
(down from 

R634m in 2017)

NUMBER 
OF GRANTS 
APPROVED:

535 
(down from 

603 in 2017)

EDUCATION-
RELATED 
GRANTS: 

R357m 
(down from 

R424m in 2017)

CLIENT SOCIAL 
INVESTMENT 

ASSETS: 

R11.5b 
(down from  

R11.9b in 2017)
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PROVINCIAL GRANTS 

Thirty-nine percent of grants approved 
in 2018 had a national focus, with the 
remainder being allocated to specific 
geographical regions. On a provincial 
level, the largest proportion of grants were 
allocated to Gauteng, Western Cape and 
KwaZulu-Natal.

In line with previous years, almost 40% of 
our social investments (R237 million) had a 
national focus in 2018. This was largely due to 
the implementation of a number of large-scale 
systemic initiatives with a national impact. In 
addition, social investments with a thought 
leadership focus, such as research and think-
tanks, are considered national in nature.

As was the trend in previous 
years, our clients’ social 
investments were largely 
targeted at the more populous 
provinces of Gauteng, Western 
Cape and KwaZulu-Natal. 
Social investments outside of 
these main provinces were 
mostly driven by clients with a 
specific geographic focus, often 
in rural areas.

[NATIONAL 39%] [INTERNATIONAL 1%]

LIMPOPO

NORTHERN CAPE

NORTH WEST
GAUTENG

MPUMALANGA

KWAZULU-NATAL

FREE STATE

EASTERN CAPE

WESTERN CAPE

25% 1%

9%

4%

11%

3%

3%

4%

1%
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Clients

SURANCE
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“I HAVE BEEN INVOLVED AS 

CHAIRMAN OF TWO ENTITIES 

WHICH HAVE RETAINED 

TSHIKULULU SOCIAL 

INVESTMENTS TO MANAGE 

THEIR CORPORATE INVESTMENT 

ACTIVITIES. THE RELATIONSHIP 

HAS CONTINUED FOR 

APPROXIMATELY 15 YEARS.

 THE SERVICE THAT THESE 

ENTITIES HAVE RECEIVED FROM 

TSHIKULULU OVER THE YEARS 

HAS BEEN OUTSTANDING.  

TSHIKULULU IS ONE OF THE 

LEADING PARTICIPANTS IN 

SOUTH AFRICA IN THE FIELD OF 

CORPORATE SOCIAL INVESTMENT, 

AND ITS STAFF ARE WELL 

CONNECTED, KNOWLEDGEABLE 

AND EFFICIENT. ITS GUIDANCE TO 

THE ENTITIES THAT I REPRESENT 

HAS BEEN INVALUABLE AND I 

CONGRATULATE TSHIKULULU ON 

THE EXCELLENCE OF ITS SERVICE.”

              Ed Southey
         Chairman: Epoch and Optima Trusts 
         Chairman: DSV Empowerment Trust
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As a learning organisation, one of our core roles is to document and share key insights 
gained through our work. With more than 20 years of social investment management 
experience, we know that there is no one-size-fits-all approach to effective social investment 
management, and that development is a dynamic and iterative process. The following 
strategic insights demonstrate some of the pivotal work we have done across our focus areas 
over the past year. 

KNOWLEDGE SHARING
SYSTEMIC SOCIAL INVESTING (SSI)

In late 2013, Tshikululu Social Investments 
conceptualised the idea of Systemic Social 
Investment (SSI) and presented it to some of 
its leading clients. At the time, talking about 
social investment and systems change in the 
same sentence was something very new to 
many of our clients and other stakeholders. Up 
until then, systems change “thinking” was very 
far from traditional corporate social investment 
approaches. It represented a fundamental 
change to how social investors should think 
about their social investment and its potential 
to drive large-scale change. 

SSI requires investors to shift towards 
deliberately making catalytic investments 
that will shape or change the actual systems 
within which their current initiatives work. It 
offers an opportunity to enact change while 
moving beyond thinking about individuals and 
individual organisations, single problems and 
single solutions. It entails thinking about a wide 
range of systems – policy systems, education 
systems, social service systems, information 
systems and technology systems.

Tshikululu has since conceptualised, 
programme managed and implemented a 
number of SSI initiatives aimed at changing the 
sectors our clients operate in. 

At a conceptual level, we’ve helped to co-
develop (with our clients and other partners) 
a number of key programmes in the country. 
Among these is a programme that will promote 
the development of black African South African 
academics to become established researchers 
and gain national and international recognition 
as researchers. We have also played a lead 
role, as one of four donor partners, in launching 
a programme to reduce the prevalence of 
stunting among South Africa’s children (which is 
estimated at 31% in children under two). 

In all of our SSI activities, we hold true to 
several fundamental principles, including focus 
and partnerships. To drive systems change 
you need to be laser-focused on identifying 
and pulling the right levers; those places within 
the system where targeted interventions can 
have outsized impact on a broader scale. In 
addition, Tshikululu has worked with 

Knowledge sharing
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our clients to forge and manage complex, 
multi-faceted partnerships, particularly with 
like-minded donors and government. Such 
partnerships are fundamental given the limited 
resources, financial, technical and physical, in 
the development sector. Strategic public and/
or private partnerships also decrease risk and 
exposure for any one single donor.
 
When implementing SSI, it is necessary to 
be hands-on in the work we do. On behalf 
of our clients, Tshikululu sits on Boards, 
Excos, steering committees, partnership and 
investment forums, and other structures. This 
type of representation is critical to influence 
and drive our clients’ strategic intent, as well 
as monitor and add value to implementation.  

Measurement is another key principle 
underpinning our approach to SSI. Although 
grantmakers have traditionally required 
the tracking of goals, objectives, outputs 
and outcomes, these have generally been 
at programmatic level. In the case of SSI, 
measurement is done at both systemic 
(macro) and programmatic (micro) levels. 
Given that systems change is an unavoidably 

long-term intervention, it is important to 
identify short and medium-term milestones 
and indicators to track progress while keeping 
one’s eyes on the long-term goal. Such 
dynamic measurement approaches allow for 
course-correction, where necessary, as well 
as continuous learning and improvement. 

SSI recognises that small programmes are 
important and will continue to add value to 
building the fabric of society, but they may be 
less sustainable without systemic change. It 
realises that more substantial investments 
may be required over a longer period, and 
that change will not happen overnight. This 
is Tshikululu’s approach to SSI, which is 
intrinsically linked to our vision of achieving 
deep and sustainable change. 

It is a privilege to work  
in this space and contribute  
to its measurable and  
sustainable impact.

“SYSTEMIC SOCIAL INVESTMENT REQUIRES 

INVESTORS TO SHIFT TOWARDS DELIBERATELY 

MAKING CATALYTIC INVESTMENTS THAT WILL 

SHAPE OR CHANGE THE ACTUAL SYSTEMS WITHIN 

WHICH THEIR CURRENT INITIATIVES WORK.”
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KNOWLEDGE SHARING
SOCIAL IMPACT BONDS (SIBs)

NEARLY A DECADE AFTER THE FIRST 

SOCIAL IMPACT BOND (SIB) WAS 

LAUNCHED IN THE UK, THE JURY IS 

STILL OUT ON WHETHER THEY ARE 

INDEED AN EFFECTIVE MECHANISM 

FOR DRIVING SOCIAL IMPACT WHILE 

ACHIEVING FINANCIAL RETURNS FOR 

THOSE THAT INVEST IN THEM. 

SIBs, also referred to in development 
circles as Development Impact Bonds 
(DIBs), rely on an outcomes-based or 
pay-for-performance contracting model, 
where outcomes and payments are made 
only when pre-agreed, verified social and/
or environmental outcomes are achieved. 

Typically, SIBs involve an investor (or 
investors) who provides upfront working 
capital for the achievement of a specific 
social outcome, with these funds then 
channelled to service providers or a cohort of 
service providers (such as NGOs, non-profit 
social enterprises or for-profit organisations) 
through an intermediary that is responsible 
for overall management and administration of 
the SIB. When the service providers achieve 
the social outcomes, these are verified by an 
independent evaluator and only then does an 
outcomes payer (ideally government but this 
could also be a private donor) pay money 
back to the initial investor (either replacing 
capital or for a financial return).
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With the attractive promise of rigor in delivery 
and measurement of social outcomes, as 
well as minimising risk associated with 
non-delivery, and the potential for crowding-
in private capital with financial returns, 
it is no wonder that over 100 SIBs have 
been launched across the globe since they 
were first introduced. Despite their allure, 
SIBs have been criticised for being overly 
complicated, too costly to set up, unclear 
around intellectual property (especially when 
for-profit service providers are involved) and 
difficult to scale.

At Tshikululu, we believe 
that learning and improvement 
lies in the doing. This often 
means taking the road less 
travelled and leading the“social 
investment pack”. 

When it comes to SIBs in South Africa, 
Tshikululu has worked with our clients to 
do just that: from providing funding for 
intermediaries and contributing as outcomes 
funders to play a pivotal role in de-risking 
investments, to unlocking the private 
capital needed for solving some of our most 
pressing social issues. Some of our clients 
have invested in SIBs that address early 
learning, youth unemployment and green 
outcomes. Tshikululu has been involved at 
some level with every successfully launched 
SIB in the country.

However, in our experience, SIBs can be 
constrained by government procurement 
regulations, power dynamics between 
service providers and intermediaries, and 
lengthy delays that can lead to a complete 
breakdown of the entire structure.
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EXAMPLES OF RECENTLY  

LAUNCHED SIBs THAT TSHIKULULU  

IS INVOLVED IN:

AN ECD SIB WAS SUCCESSFULLY 

LAUNCHED IN EARLY 2018, FOCUSING 

ON EARLY LEARNING OUTCOMES. THIS 

SIB AIMS TO IMPROVE THE COGNITIVE 

AND SOCIO-EMOTIONAL DEVELOPMENT 

OUTCOMES OF OVER 2 000 CHILDREN 

IN TWO LOW-INCOME COMMUNITIES 

IN THE WESTERN CAPE OVER A THREE-

YEAR HOME VISITING PROGRAMME. 

2018 also saw the launch of the only SIB 
on the continent aimed at addressing youth 
unemployment. The SIB is currently being 
implemented as a four-year pilot aimed 
at transitioning 6 000 unemployed young 
people between the ages of 18 and 35 into 
high-quality entry level jobs. It also aims 
to enable a cohort of operators within the 
ecosystem and demonstrate a sustainable 
funding model for addressing youth 
unemployment at scale. 

Both SIBs have drawn in a blend of impact 
investors with varying return expectations,  
as well as private and public sector  
outcomes funders. 

Finally, one of our clients has recently 
provided “anchor” outcomes funding towards 
a SIB that serves as an outcomes-based, 
de-risking mechanism aimed at incentivising 
local fund managers to invest in small and 
growing green businesses (SGBs). The SIB 
will run as a three-year pilot and will see 
grant funding being channelled through an 
intermediary to five local funds that will each 
provide matched-funding to green SGBs 
to produce pre-agreed outcomes across a 
range of green metrics. This SIB aims to 
catalyse the green ecosystem in South Africa 
and attract a variety of foreign donors. 
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The SIB landscape in South Africa continues 
to grow and mature. Although SIBs should 
not be seen as a panacea for funding social 
interventions, the collective efforts made may 
just lead to an inflection point, where the 
pros outweigh the cons and SIBs become 
a sustainable mechanism for the delivery of 
social outcomes at scale.

TSHIKULULU WILL 

CONTINUE TO 

SUPPORT THE DESIGN 

AND IMPLEMENTATION 

OF SIBs, AND OTHER 

INNOVATIVE BLENDED 

FINANCE MECHANISMS, 

TO DRIVE AND 

MAXIMISE SOCIAL 

IMPACT IN NEW AND 

EXCITING WAYS.
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KNOWLEDGE SHARING
UNDERSTANDING COMMUNITIES

Community development is an interactive 
process where community members, local 
government and development partners 
collectively take action to solve problems 
facing a specific community. The aim of 
community development is to co-create 
a sustainable, stronger and resilient 
community. While community development 
is complex in the best of circumstances, it is 
even more challenging given South Africa’s 
history. Rural and remote communities in 
South Africa require unique interventions and 
opportunities to begin to tackle pervasive 
injustices and inequalities.

Tshikululu has worked with renewable energy 
and mining companies for many years to 
develop sustainable community development 
interventions. Over time we have learned 
that it is not just about how well-articulated 
a strategy is, although this is critical, but that 
the nuances of community understanding 
and engagement are just as important. 

Stakeholder engagement is amplified in 
renewable energy and mining communities. 
Engagement with local government 
stakeholders and structures is critical to 
ensure that agencies (such as non-profit 
organisations) successfully implement 
programmes which are designed to address 
the challenges that the communities are 
facing. Community development requires 
a hands-on approach. In the case of our 

renewable energy clients, Tshikululu engages 
on a regular basis with local government 
structures and other stakeholders to discuss 
projects, challenges and expectations. 

Tshikululu’s entry point into each community 
is through a community needs assessment. 
The purpose of this assessment is to 
ensure that we understand the dynamics 
of each community. Conducting meaningful 
community assessments enables us 
to recommend projects which are fully 
supported by the community. While buy-in 
and support from local government structures 
is essential, it is equally, or perhaps even 
more important, to have support and buy-in 
from the community at large. 

Although desktop research and community 
assessments are important tools in 
understanding a community’s needs, 
experience has taught us that spending time 
in a community is crucial.

Tshikululu’s hands-on approach to 
community development has enabled us to 
gain a deeper understanding of some of the 
root causes of many community challenges. 
This has enabled our renewable energy 
and mining clients to contribute to the 
development of South African communities in 
a sustainable and meaningful manner.
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“TSHIKULULU HAS BEEN 

MANAGING THE AFFAIRS OF THE 

ANGLO AMERICAN CHAIRMAN’S 

FUND SINCE ITS INCEPTION SOME 

20 YEARS AGO; THIS IS A LONG-

LIVED PARTNERSHIP. THIS IS 

TESTIMONY TO THE FANTASTIC 

SKILLS THAT TSHIKULULU BRINGS 

TO THE BUSINESS OF MANAGING 

OUR CORPORATE GIVING. WE 

ARE A DEMANDING ORGANISING 

ESPECIALLY AS REGARDS 

PROCESSES, DOCUMENTATION, 

AND MOST IMPORTANTLY THE 

LEVEL OF THOUGHT REQUIRED 

IN DECIDING WHAT TO SUPPORT. 

TSHIKULULU HAS MET ALL OUR 

REQUIREMENTS CONSISTENTLY. 

IT IS NO WONDER THEY HAVE 

GROWN FROM STRENGTH TO 

STRENGTH AND I WISH THEM 

EVERY SUCCESS OVER THE NEXT 

20 YEARS.”

Norman Mbazima
Non-executive Chairman of Anglo American Platinum Limited  
Chairman of the Anglo American Chairman’s Fund

KNOWLEDGE SHARING
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KNOWLEDGE SHARING
DEVELOPING STRATEGIC FRAMEWORKS AND GOVERNANCE STRUCTURES

OVER THE PAST 20 YEARS, TSHIKULULU 

HAS WORKED WITH NUMEROUS 

CLIENTS TO REVIEW SOCIAL 

INVESTMENT PROGRAMMES AND 

DEVELOP FRAMEWORKS TO ENSURE 

TRANSPARENT AND EFFECTIVE 

IMPLEMENTATION OF SOCIAL 

INVESTMENT INITIATIVES. 

Our work includes partnering with clients 
that outsource the social investment function 
to Tshikululu, as well as companies that 
manage the function in-house but require 
Tshikululu’s expertise to enhance their 
strategies and social impact.

A recent client, operating outside of South 
Africa, identified the need to review its 
policy and procedures to ensure that it 
could implement best practice governance 
processes and maximise the social impact 
of its funding. Tshikululu’s expertise made us 
well-placed to provide the support required 
to strengthen the client’s social investment 
capability and approach.

Tshikululu believes that for every institution 
managing funds, especially those 
ringfenced for the upliftment of under-
resourced communities, risk management 
and governance is as important as in 
any financial institution. It is essential for 
companies to have clear and detailed 
policies and procedures guiding social 
investment spend as these:

• Promote fair, transparent, and strategic 
allocation and distribution of funds;

• Strengthen accountability, reducing the 
risk that funds will be used improperly or 
ineffectively; and

• Ensure that investments are aligned with 
the company brand and existing policies.

The Tshikululu team worked with the client 
to develop a social investment policy and 
its associated procedures, and craft a 
toolkit to enable implementation. As part 
of this process, Tshikululu conducted 
background research, interviewed a range 
of stakeholders, and reviewed the existing 
governance and oversight structures 
and financial controls to produce a social 
investment framework that would facilitate 
effective and transparent decision-making.

The implications of a project 
like this go far beyond 
client benefit. Building social 
investment capability within 
a company sets a standard 
for social investment by the 
private sector, and has a 
long-lasting impact for the 
communities that benefit from 
transparent, effective and 
efficient social investments.
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“TSHIKULULU SOCIAL 

INVESTMENTS HAS BEEN A 

KEY PIECE IN THE SUCCESS 

STORY OF THE DISCOVERY 

FOUNDATION SINCE 

THE INCEPTION OF THE 

FOUNDATION IN 2006.  

IT HAS CONTINUOUSLY 

DELIVERED A QUALITY 

SERVICE TO THE 

FOUNDATION AND BEEN 

A TRUE PARTNER.”

  Dr Vincent Maphai
    Chair of the Discovery Foundation

KNOWLEDGE SHARING
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Stakeholder
engagement

THE WAY IN WHICH WE ENGAGE WITH 

OUR STAKEHOLDERS IS AN INTEGRAL 

PART OF TSHIKULULU’S VISION, 

VALUES, STRATEGY, OPERATIONS AND 

GOVERNANCE, PARTICULARLY GIVEN 

OUR POSITION AT THE CONVERGENCE 

OF SOUTH AFRICAN COMPANIES, 

CIVIL SOCIETY ORGANISATIONS, 

FUNDERS, CITIZENS, EMPLOYEES AND 

GOVERNMENT. THE WAY WE APPROACH 

AND CONDUCT THESE ENGAGEMENTS 

IS REGULARLY ASSESSED AGAINST OUR 

VISION AND VALUES. 

Stakeholders include:

• Government and regulators
• Beneficiaries
• Clients
• Communities, developmental  

institutions and state departments
• Employees
• Social investment practitioners
• Media
• Suppliers

We are committed to transparent and 
meaningful stakeholder engagements, 
underpinned by integrity, trust and 
respect. We welcome feedback from all 
our stakeholders and encourage the use 
of our independently managed Vuvuzela 
whistle-blower hotline to report any form of 
corruption, violations or mismanagement. 
(thehotline.co.za)

We believe that collaboration enables us to 
leverage social investment funding, avoid 
duplication of effort and build meaningful 
partnerships with a range of stakeholders. 

We recognise that impactful social 
investment is reliant on building long-term 
partnerships and that feedback from our 
stakeholders is important as we constantly 
strive to enhance our work in the social 
investment sector.

We believe that partnerships in the social investment sector are not 
exclusively dependent on financial transactions and that collaborative 
learning and knowledge sharing must be encouraged in order to 
strengthen the sector.
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EACH YEAR THE CEO RECOGNISES STAFF MEMBERS WHO CONSISTENTLY LIVE THE 

TSHIKULULU VALUES. 

Nominations are received from staff and evaluated based on consistent high performance, 
evidence of going beyond what is required, and being an exemplary Tshikululu ambassador. 
The 2018 recipients were recognised at the annual Board year-end staff function.

CEO awards

Thabo Tshabalala
Grants Administrator

Ali Channon 
Social Investment Analyst

Zunelle Breytenbach
Knowledge Management Specialist

Charmaine Xolile Zondi
Client Relationship Manager

Gift Mhlongo
Bookkeeper

DYNAMIC 

EXCELLENCE 

INNOVATIVE 

RESILIENT

INTEGRITY 
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LONG-SERVICE AWARDS

5 YEARS

10 YEARS

Jacob Peetja
Grants Administrator 

Davison Munonyara
Manager: Cost Accounting 

Phillip Methula
Social Investment Specialist 

Ethne Delport, Senior Talent 
Management Consultant

Lisa Temkin-Todes
Client Relationship Manager 

Jessica Moodey
Executive Assistant to CFO

Mammuso Makhanya
Client Relationship Manager 
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Governance and risk 
management
BOARD OF DIRECTORS

THE DIRECTORS HAVE A DUTY TO 

ACT IN GOOD FAITH, WITH DUE 

DILIGENCE AND CARE AND 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. TSHIKULULU’S DIRECTORS 

ARE THE GUARDIANS OF OUR VALUES 

AND ETHICS. 

Tshikululu’s Board of Directors is committed to 
high standards of corporate governance and 
endorses the four governance outcomes set 
out in King IV, namely an ethical culture, good 
performance, effective control, and legitimacy.

The Board has full and effective control of the 
company and is responsible for the strategic 
direction of Tshikululu and its financial 
sustainability. This is achieved by the Board’s 
continuous review of the implementation 
of the approved company strategy and by 
ensuring that the company remains relevant 
in the changing South African landscape. 

The specific roles of the Board and its 
committees are clearly set out in Charters. 
These are reviewed annually to align 
to current practices and 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 the company’s sustainability;
• Ensured that structures were in place 

to monitor and manage these risks and 
related internal controls;

• Created Vuvuzela – an independently 
managed whistle-blower hotline – to 
protect, encourage and enable whistle-
blowers as a means to guard against  
corruption or mismanagement;

• Ensured that structures were 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.

A self-evaluation of the Board and the 
effectiveness of its committees is conducted, 
every year, by the Company Secretary. This 
process is currently underway, with report 
back expected in the third quarter of 2019. 

During 2018, Tshikululu conducted a detailed 
assessment of King IV. This was done by a 
multi-disciplinary team including the CEO 
and representatives from Finance, Talent 
Management, Legal, and IT, as well as the 
Company Secretary, where each of the 16 
principles and numerous sub-practices were 
considered and documented. Debate and 
interrogation focused on, amongst others, 
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areas of King IV to apply and those that did 
not apply. The end result was a rigorous 
process which will stand Tshikululu in good 
stead from a governance perspective in the 
years ahead.

Tshikululu’s application of the 16 Principles of 
King IV is set out in the company’s website. 

COMPOSITION

The Chairman of the Board is a non-
executive director and performs the role of 
leading the Board. This role does not overlap 
with the role of the Chief Executive Officer 
(CEO), who is responsible for running the 
company’s business and implementing the 
policies and strategies adopted by the Board. 
The Board appoints the CEO and sets the 
terms of the CEO’s employment contract. All 
Board authority conferred on management is 
delegated through the CEO. In line with the 
recommendations of King IV, the company 
has appointed a Lead Independent Director 
(Dr Mothomang Diaho). 

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 annually reviews 
its mix of skills, knowledge, experience, 
competencies and diversity (including age, 
race and gender). The Board also ensures 
that a comprehensive induction programme 
is available for all new directors and is 
coordinated by 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 
Charter is reviewed annually. 

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 provides 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 AND RISK MANAGEMENT
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GODFREY GOMWE (63)

Non-executive Chairman
BAcc, MBL, CA (Zim), CD (SA)

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 experience includes 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.

TRACEY HENRY (49)

Chief Executive Officer
MSocSci (RAU)

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. 
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.

DR MOTHOMANG DIAHO (58)

Lead Independent Director
MB; BS (Adelaide, Aus), DTM&H; MBA (WITS), DCH (CMSA, Cape Town), PMD 
(Harvard, US), IOSD (Gestalt, US) 

A former head of the Nelson Mandela Foundation dialogue programme, founding 
member of TEACH SA, and a chair of St Stithian’s College, Mothomang joined the 
Tshikululu Board in 2010. She is a Fellow of the African Leadership Institute, 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.

Directors
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HANS KUIPERS (43)

Non-executive
M Econ (Groningen, Neth.), M Chem Eng (Groningen, Neth.)

Hans is a Partner and Managing Director of the Boston Consulting Group where 
he leads its Industrial Goods Practice in Africa. He is also responsible for the 
Group’s social impact activities in Africa and was appointed a director of Tshikululu 
in 2015.

ABIEL MNGOMEZULU (65)

Non-executive
MSc Engineering – Mining (WITS)

Abiel joined the Board in 2018. The former president and CEO of Mintek, Abiel 
has a vast background in mineral economics and policy, having contributed to the 
mining industry since first venturing into the field as an exploration geologist in 
1979. He has held various roles in the sector, including that of Deputy Director-
General of Mineral Development at the Department of Minerals and Energy (2004 
– 2007). He has a MSc in engineering from the University of the Witwatersrand, 
and is currently an independent non-executive director at JSE-listed Merafe 
Resources, where he chairs the Remuneration Committee, as well as sitting on its 
Audit and Risk Committee. 

GETTY SIMELANE (60)

Non-executive
BASW (UNIZULU), HDPM (WITS), MPhil (Bath, UK), EDP (Northwestern, US)

Getty joined the Tshikululu Board in 2015 and has over 20 years experience in 
human resources including telecommunications, FMCG, and investment banking 
sectors in both local and multinational companies. Getty holds various non-
executive director positions in both public and private sectors. She is a Master 
Human Resources Practitioner (Generalist), HR Auditor and member of the 
South African Board for People Practices, a Fellowship Member of the Institute of 
Directors SA, and an accredited Sirdar Governance Panellist.

WILLIAM SOMERVILLE (62)

Company Secretary
FCIS, ACMA, Dip. Corp. Law

William was appointed Tshikululu’s Company Secretary in 2008, after serving as 
Absa’s Group Company Secretary for 12 years. He has over 30 years’ company 
secretarial experience and is an Executive of CorpStat Governance Services 
(a company secretarial and governance advisory services firm), serves on the 
technical committee of Chartered Secretaries Southern Africa, and is a member of 
the Institute of Directors SA. William is also a member of the Chartered Institute of 
Management Accountants.

GOVERNANCE AND RISK MANAGEMENT
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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 an 
independent external auditor. Tshikululu 
believes that the auditor has observed the 
highest level of business and professional 
ethics. The committee is satisfied that 
the auditor is independent and receives 
assurances in this regard from the auditor. 
Deloitte and Touche has served as the 
company’s external auditor since 1998. 

Internal audit services are performed by 
BDO. The committee annually reviews the 
internal audit plan and receives reports at 
every meeting on audits conducted. 

The committee is satisfied that it has 
discharged its duties as set out in its charter 
for the year under review. 

Members

• Clive Beaver (Chairman)
• Abiel Mngomezulu (appointed March 2019)
• Doris Dondur (appointed March 2019)
• Khaya Sithole
• The CEO, CFO, Finance Manager,  

Legal Advisor, BDO and Deloitte Audit 
Partner and Audit Manager are invited  
to attend all meetings
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HUMAN RESOURCES COMMITTEE

Adhering to the tenets of the existing 
remuneration policy, the committee’s 
commitments 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)
• Mothomang Diaho
• Anusuya Govender
• Abiel Mngomezulu 

(appointed March 2019)
• The CEO and Executive: 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 ensures 
the dissemination of the company’s 
value system and creates an enabling 
environment within which business units 
can grow and prosper.

Members

• Asanda Camagu (Executive: Talent 
Management)

• Nikki Griffiths (COO)
• Tracey Henry (CEO)
• Somaya Isaacs (Project Management 

Office Lead, Ex-officio - resigned  
April 2019)

• Zandile Matolo (Chief Financial 
Officer - resigned February 2019)

GOVERNANCE AND RISK MANAGEMENT
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TSHIKULULU SOCIAL INVESTMENTS NPC
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+27 (0) 11 544 0300
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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, 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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“Tshikululu” is the Venda name for the resilient African Rock Fig tree (ficus 
abutifolia), which flourishes in South Africa’s far north regions, despite few 
resources and a challenging environment. Growing in the cracks of rocks to 
create new soil, the Tshikululu tree is symbolic of the catalytic effect our work 
has in providing social investment solutions to clients and development partners.
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