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TSHIKULULU SOCIAL INVESTMENTS
Our vision, mission and values

VISION
A world where 

everyone has the 
opportunity to 

thrive.

PURPOSE
We maximise the power of social 

investment to achieve impact.

OUR VALUES:

MISSION
We work with 
social investors 
and partners 
to design and 
implement high 
impact social 
investment 
solutions.

We are ethical and never compromise on our values.  
We care for our colleagues, clients and partners at all times.

INTEGRITY

• We keep our word • We take responsibility for our actions • We treat everyone with respect

We aim to be brilliant because 
the work we do is too important 

to be mediocre. We are 
performance-driven and hold 

each other accountable. 

EXCELLENT

• We deliver great  
quality work

We approach the challenge 
of social change with an 

innovative and pioneering 
mindset. We thrive on 

complexity and ‘connecting 
the dots’ between seemingly 

disparate issues and initiatives. 

DYNAMIC

• We drive new ideas
• We implement 

creative solutions

We respond to competing 
priorities with mindfulness, 

optimism and energy. We pull 
together and persevere when 
the going gets tough, but also 

take time for reflection.

RESILIENT

• We adapt and succeed 
regardless of the circumstances

• We do better, every time
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COMPANY OVERVIEW 
‘Tshikululu’ is the Venda name for the resilient African Rock Fig 
(Ficus Abutifolia), which flourishes in South Africa’s far north 
regions despite few resources and a challenging environment. 
Just like this tree, the funds under Tshikululu’s management and 
the social investments that we advise on support development 
programmes that take root in small gaps and adverse conditions 
yet flourish over time. 

Established in 1998, Tshikululu is a social investment fund manager and advisor, 
working alongside investors and other development partners to maximise 
the power of social investment. We define social investment as any financial 
commitment – from grant making to impact investing – that seeks to drive and 
measure social impact.

Our service offering is underpinned by a deep and hands-on understanding 
of the complexities of development and social investment. As agents of social 
change, we partner with our clients throughout South Africa to realise their 
social investment goals. Over the past two decades we have operated in every 
province in the country, covering urban and rural areas, and collaborated with 
social investors in various sectors including mining, financial services, renewable 
energy, property development, banking, insurance, healthcare and logistics.

NATURE OF REPORT

This report to society does not claim to be a fully integrated Report. It covers the 
period 1 January 2019 - 31 December 2019. This report integrates Tshikululu’s 
activities within the context in which the company finds itself operating. 
References to these are carried throughout the report.

LEGAL STATUS

Tshikululu Social Investments is a Non-profit Company (NPC) 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).

02 Company overview
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It is my pleasure to present to 
our stakeholders an overview 
of our work during the 
2019 financial year.

CHAIRMAN’S STATEMENT 

Godfrey Gomwe
Non-executive Chairman
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Our operating environment is marked by uncertainty across the globe which impacts all 
spheres of society. Markets are volatile and unemployment at an all-time high in South 
Africa. Covid-19 has exposed even greater vulnerabilities in our society and the role of social 
investors in addressing the socio-economic and health priorities of the country is greater than 

ever. Turning the tide to create a prosperous and thriving SA Inc is a long-term game, with 
foundational building blocks required along a very complex path to rebuild a fragile 

society that has experienced decades of economic, political and social pressures. 
The business community in South Africa has a long track of unlocking social 

investment funds, including about R10 billion per annum for corporate social 
investment initiatives and creating investments of approximately R35 billion in 

public benefit ownership trusts.

We believe that it is now more important than ever for business to reflect on 
how to support country needs alongside business needs, how to collaborate 
for the greater good, how to leverage funding models to scale interventions, 
the need to balance immediate societal needs with long term systemic 
interventions and how to measure social impact. It requires courageous 
social investors to have a clear game plan, stay the course, continuously 

evaluate milestones, share successes as well as failures and to work together 
to create a thriving nation. 

The coming decade will continue to challenge us as we work towards long term 
solutions to address poverty, inequality and unemployment but we must continue 

to collaborate, learn from the past and never give up on the SA Inc dream.

Thank you for being part of our journey and for supporting us to maximise the power 
of social investment to create a world where everyone has the opportunity to thrive. 

Godfrey Gomwe 
Non-executive Chairman 
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Twenty-one years later, Tshikululu 
continues to maximise the power of 
social investments to create a world 
where everyone has the opportunity 
to thrive.

Tracey Henry
Chief Executive Ofiicer

CEO REPORT
THE YEAR UNDER REVIEW

Over the past two decades, the nature of our work has changed, 
as we continually respond to changing social needs, legislation and 
the necessity for demonstrating social impact beyond the numbers. 
And yet, we have never wavered from our social investment 
philosophy, which seeks to first understand the development realities 
of our country before developing strategies and implementing 
programmes – in partnership with our key stakeholders – that will 
yield increased, measurable social returns.
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As a new decade dawns, this is an opportune time to reflect on our work and some of the important milestones 
achieved along the way:

• As a business we have grown our client base from 18 to 26 and expanded our service offering from pure 
corporate social investment to a range of investments with a social intent. 

• We have partnered with business to develop strategies that are creating more opportunities for undergraduate 
studies; access to quality early childhood development interventions; programmes focusing on increasing 
the number of quality maths passes; environmental programmes to manage endangered wildlife species; 
supporting young artistic talent; funding people with disabilities; support for policy and advocacy think tanks; 
and preventative and care programmes to deal with the scourge of gender based violence. 

• Our ability to recognise the importance of being responsive to a particular community or stakeholder context 
has led to a range of social investment solutions instead of a one size fits all social investment strategy.

• We customise and design unique solutions for our clients because we believe that no social investment or 
context is the same.

• We have been deliberate about engaging with our partners to receive feedback and anticipate changes in our 
sector so that we can respond accordingly. We have consistently received high client and partner satisfaction 
results. 

• Our knowledge management has developed significantly, allowing improved access to important sources of 
data that we continue to develop and mine so we can better support the creation of effective social investment 
strategies.

• Our monitoring and evaluation practices continue to advance. In the past year, we have built a multi-sector 
indicator bank, developed comprehensive theories of change across the sectors where we work and continued 
to grow the amount of social impact data that we collect, analyse and report on.

• Talent management has remained pivotal to our growth, as we continuously strengthen our capabilities to attract 
and retain the best talent in the social investment sector. Alongside this, we continue to nurture young talent 
through various interventions including our Graduate Programme, funding for tertiary studies, and supporting 
the educational initiatives of school-going children.

•  Our financial, legal and compliance offering continues to evolve in response to new legislation and the increasing  
                                                                                                                                                          complexity of fund management. Providing assurance to our stakeholders that we adhere to 

stringent financial and governance controls is an essential part of our value proposition 
and includes an outsourced internal audit function, as well as an independently 

managed whistle blower hotline. 
• We continue to strengthen our knowledge dissemination by 

consistently producing thought leadership articles, sharing our 
expertise on various social media platforms, hosting knowledge 

sharing events, and participating in local and international 
social investment forums.
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And disseminate this 
knowledge as widely 
as possible…

Allowing us to target and 
influence social investment 
spending across the country…

Leading to 
increased, 
measurable 
social returns…

We will develop a 
deep understanding 
of what works…

Tshikululu is guided by a Theory of Change, 
which outlines how our core activities combine 

to help us achieve our mission and vision.

Then, we will maximise 
the power of social 

investment to create a world 
where everyone has the 
opportunity to thrive.

6

If we:
• Partner with implementing 

organisations, the private sector 
and government;

• Ensure sound governance 
practices at all times; and

• Make decisions based on 
evidence and data…
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THE YEAR AHEAD

This past decade has taught us many lessons, but none so important as the fact that our work is far 
too important to ever be mediocre.

We will continue to leverage our expertise in a way that positively impacts millions of people, 
consistently exercise ethical and responsible social investment fund management, and continuously 
work with our clients to minimise the impact of the constrained funding environment, wherever 
possible. 

We know that the difficult economic climate will continue to impact vulnerable communities negatively. 
The imperative to find solutions to the ever-increasing needs particularly in the new Covid-19 world, 
will demand that all sectors of society collaborate for the benefit of the country, and that Tshikululu 
remains committed to facilitating these partnerships and maximising the power of social investment. 

Thank you to the board of directors and all the staff for your continued commitment and leadership. 
And to all the NGOs, schools, universities, government departments and funders who partner with 
us, thank you for sharing our vision of achieving a world where everyone has the opportunity to thrive. 

We look forward to another decade of great partnerships and even greater impact.

Tracey Henry
CEO

KEY HIGHLIGHTS

Number of  
annuity clients 

Number of  
advisory clients

Funds disbursed on 
behalf of our clients

Tshikululu Income

Tshikululu Expenditure

Management fees as a 
% of grants disbursed

2019 2018

23

4

R623m

R65.4m

R63.3m

10%

22

4

R619m

 R66.4m

R63.8m

10%
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OUR SERVICES

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.

MONITORING, EVALUATION AND REPORTING
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. We 
generate reports for analysis of social impact and to meet 
the compliance needs of our clients.

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 arts & culture, education, 
health, welfare, agriculture, blended finance and impact 
investing. Every strategy is customised to meet our clients’ 
social investment goals and is grounded in sound research 
and expertise.

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 partner organisations, providing 
improvement recommendations for large systemic programmes.

05 Our services
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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.

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.

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.

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 socioeconomic strategies for 
IPPs and community trusts.

Tshikululu
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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.

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.

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. 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.
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SOCIAL INVESTMENT SOLUTIONS 
YEAR AT A GLANCE 

In 2019, Tshikululu’s 22 Fund Management clients 
approved 546 social investments with an aggregate 
value of more than R618.7 million. 

Through our advisory work, we were able to influence social investment spending of millions 
more. Although these headline figures speak to the scale at which we work on an annual 
basis, achieving our purpose as a business goes beyond big numbers. 

In order to maximise the power of social investment, we deliberately focus our energy and 
resources on developing a deep understanding of what works through real-world experience; 
disseminating this information as widely as possible; and applying our knowledge to target 
and influence social investment across South Africa to the greatest effect. We track our 
progress across these activities through a number of key indicators, which speak to the 
breadth and depth of Tshikululu’s work.

We completed 10  
evaluations and community 

assessments, and developed 
or refined 10 social investment 

strategies.

Our staff 
members 

completed 125 
site visits to every 

corner of South Africa, 
learning what is actually 

happening on the ground.

We assessed nearly 
1 000 applications 
for funding.

We shared 
our knowledge 

through numerous 
conferences, workshops, 
speaking opportunities and 
published insight  

pieces.

We received 
and analysed 

almost 400 partner 
reports, which were 

synthesised into 35 
M&E reports for  

our clients.

We held 72 client decision-
making meetings – more than 
one every week – working in 

close partnership to ensure 
every rand is spent to 

maximum social 
effect.

We ensured our 
clients’ finances are 

impeccably managed, with 
100% clean audits across clients 
for the 21st year running.

06 Social investment solutions – our work at a glance
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The social investments which we manage take place across six broad development areas – Community 
Strengthening and Care, Creative Arts, Education, Environment, Health, and Livelihoods – each of which is 
backed by a comprehensive theory of change that outlines how we aim to drive social impact. Similar to previous 
years, and in line with national trends, the bulk of our work in 2019 was in Education (60% of approved social 
investments), spanning from early learning to post-graduate studies. Our other social investments focused on 
Health (13%), Livelihoods (12%), Community Strengthening and Care (10%), Creative Arts (3%) and Environment 
(2%). Given a substantial number of large-scale, systemic social investments, nearly 50% of our work had a 
national focus in the past year, followed by the most populous provinces (Gauteng, Western Cape and KwaZulu-
Natal) receiving the majority of the funding.

Effective social investing is more than simply “writing a cheque”. To be truly impactful, Tshikululu takes a holistic 
view of what it means to be a serious social investor. By tracking progress across a range of indicators, we 
continuously challenge ourselves, learn through experience and adjust direction as necessary.

Total social investments approved = R618 714 909

PROVINCIAL BREAKDOWN

[NATIONAL 45%]

LIMPOPO

NORTHERN CAPE

NORTH WEST
GAUTENG

MPUMALANGA

KWAZULU-NATAL

FREE STATE

EASTERN CAPE

WESTERN CAPE

13%
1%

9%

6%

13%

3%

3%

7%

<1%
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Education

Health

Livelihoods

Community Strengthening and Care

Creative Arts

Environment

60%

13%
12%

10%3%
2%

SECTOR BREAKDOWN

Tshikululu
Report to Society 2019

17



IMPACT HIGHLIGHTS FROM 2019 

DEEPENING OUR UNDERSTANDING OF THE 
INCIDENCE OF GENDER-BASED VIOLENCE

Tshikululu was commissioned by one of our clients in 
the financial services industry to conduct community 
assessments in six communities with high incidence of 

gender-based violence (GBV), in disparate parts of the country. This was done 
to deepen and broaden our understanding of the complex ways in which GBV 
manifests in society. First, a desktop survey was undertaken to provide a clear 
demographic picture of each of the communities. This was followed-up by on-site 
key informant interviews with practitioners (social workers, nurses, paralegals, 
activists, etc) in the fields of community care, safety and security, health and 
justice. Snowball sampling was also employed to canvas different perspectives 

SPOTTING THE DIAMOND IN  
THE ROUGH

While screening funding proposals for a client in the Livelihoods sector, 
Tshikululu reviewed an appeal from a youth development organisation not 
traditionally involved in agriculture. Ordinarily, such an appeal would have 

been declined due to a lack of immediate strategic fit. However, this proposal 
was recommending something quite out of the ordinary: urban agriculture as an 
option for high school learners to aspire to as a career option. And, not content 
to just create awareness about the agri-sector, this organisation proposed 
incubating micro-enterprises (in anything from food production, food processing 
to logistics) amongst its beneficiaries, the majority of whom are in grades 10-12.

Tshikululu recognised the innovation inherent in the proposal and developed a 
social investment recommendation for our client to consider. The client believed 
in the concept and awarded a sizeable grant. With the client’s mandate secured, 
Tshikululu worked with the organisation to co-create and contract on a pilot project 
framework. Fast forward a year and a half later, and the youth development 
agency won the African Union Innovating Education in Africa Expo Award 2019 
for implementation of the project.

INNOVATIVE FUNDING VEHICLE TO 
ACHIEVE DEFINED GREEN OUTCOMES

Tshikululu, as agents for a number of our clients interested in impact 
investing, has to date participated in every social impact bond (SIB) 
– or similar outcomes-based financing mechanism – that has been 
launched in South Africa. With our support, our clients have generally taken the 
role of outcomes funder, with others as enabling or start-up funders. These SIBs 
have focused on a broad range of sectors, including youth employment and 
early childhood development. Most recently, one of our clients has provided the 
majority of operational funding for the soon to be launched Green Outcomes 
Fund. In this case, by committing R8.6 million over the next three years, our 
client anticipates leveraging at least an additional R84 million from the Jobs 
Fund, and numerous other funders and financiers, to eventually attract more 
than R450 million to SMMEs that are driving green outcomes (such as green 
job creation, CO2 mitigation, and improved water and waste management). This 
– like most similar mechanisms – is a powerful example of using philanthropic 
capital to crowd-in other sources of finance (both private and public) to drive 
environmental change.
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from within each community. These community assessments provided Tshikululu 
with a deeper appreciation for the ways in which different causal factors interact 
to perpetuate the scourge of GBV. The information enabled Tshikululu to 
recommend a community in which our client could pilot a holistic intervention to 
help prevent GBV.

Tshikululu launched its Indicator Bank in 2019. Having carefully 
selected a set of standardised indicators, forming a curated bank 
of indicators across all six sectors, we have now set the scene 

for a step-change in how Tshikululu manages M&E for our clients. Over its 21 
years, Tshikululu has made use of hundreds of different indicators to monitor and 
evaluate inputs, activities, outputs and impact. In 2019, a concerted effort was 
made to formalise, regularise and standardise the range of indicators employed 
by all of our clients, to enable better efficacy and comparability of data collected, 
as well as to promote greater reliability and fidelity of data. Beginning with the 
health sector, known for its traditionally clinical approach, all indicators in use 
were scrutinised and measured against CREAM criteria: to be included in the 
bank, they must be Clear, Relevant, Economical, Adequate and Monitorable. 
While the data that a programme manager needs to make reasonably confident 
decisions does not have to be held to the rigorous standards of a scientist, all 
indicators can be measured repeatedly with relative precision by different people. 
Just as importantly, Tshikululu’s bank will allow us to aggregate our impact across 
clients and sectors more effectively going forward.

INDICATIVE DATA YOU CAN BANK ON

DEVELOPMENT CAN BE DRIVEN THROUGH 
ADHERENCE TO TRANSFORMATIONAL POLICY

Alive to the regulatory requirements imposed on 
independent power producers (IPPs) in South Africa, 
Tshikululu actively assists our IPP clients to fulfil their 
socio-economic development (SED) commitments through reporting to the 
Department of Energy (DoE). Each IPP must adhere to specific commitments in 
their Implementation Agreement (IA) by investing in communities that play host 
to its renewable energy operations. SED reports, due quarterly, focus not only 
on the nature and spread of the social investments made over the period, but 
also the beneficiary profile, activities undertaken, and outcomes achieved. Not 
submitting accurate and complete reports would put the IPP in breach of its IA, 
threatening its license to sell electricity into the national grid. Completing these 
reports efficiently is possible due to the ongoing application of a monitoring, 
evaluation and reporting framework integrated by Tshikululu into this IPP client 
social investments. Tshikululu also ensures that reporting is correctly tailored to 
feed into the IPP’s own environment, social and governance (ESG) reporting to 
its shareholders and financiers (both locally and abroad). This includes reporting 
against the Sustainable Development Goals and similar global compacts.
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We believe that thoughtful 
social investment has the 
power to contribute to a 
world where everyone has 
the opportunity to thrive.
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EVALUATING THE EFFECTIVENESS OF 
SOCIAL INFRASTRUCTURE INVESTMENTS

One of Tshikululu’s clients commissioned us to evaluate one of 
its flagship initiatives – a rural schools programme in Limpopo – 
for the period 2004-18. The programme aimed to contribute to 

the eradication of the backlog of education infrastructure, and the improvement 
of maths and science results in the province. The purpose of the evaluation was 
to assess the outcomes of the programme and inform better decision-making for 
enhanced impact in future. Tshikululu applied a range of data collection methods, 
including a desktop and project documentation review as well as a literature 
review on school infrastructure. Key stakeholder interviews were conducted, 
and a randomly selected sample of the schools were visited and assessed. An 
analysis framework informed by the Organisation for Economic Co-operation 
and Development (OECD) Development Assistance Committee (DAC) criteria 
were used to assess the programme outcomes and to draw lessons learnt.

The client and the state invested over R70 million in over 25 rural schools in 
Limpopo. The programmes objectives were confirmed as relevant to the key 
priorities of the education department. The success of the implementation was 
attributed to the close working relationship between the funder, Tshikululu and 
the Department of Basic Education. 

While there was evidence of an increase in staff and community morale after 
the infrastructure had been built, the study was not able to confirm a causal  
link between the provision of infrastructure and improvement in learners’ 
academic performance. The study also noted that the provincial department 
had not adjusted its annual maintenance subsidy to each school to properly 
accommodate the new buildings and fixtures donated. Where donated 
infrastructure fell into disuse, it was often vandalised. However, the partnership 
with the Limpopo Education Development Trust was highly constructive, with 
the LEDT itself keen to model future donor relationships in the province on its 
experience with Tshikululu and its client.

SETTING THE STANDARD FOR BROAD-BASED 
BLACK EMPOWERMENT ENDOWMENTS

With the advent of the BEE codes in the early 2000’s, 
many large South African companies established 
trusts as one of several strategies to diversify 
ownership structures. These “empowerment trusts” hold shares and are funded 
by dividends rather than donations. Empowerment endowments need to sustain 
a creative tension between their role as owners of capital (their fortune is tied 
to the company they own shares in, and whose future they vote on at company 
general meetings), and their role as benefactors for (often very) large groups 
of beneficiaries (eg Black residents of a municipality, or Black people of the 
country). Tshikululu has promoted three core principles to help guide our nine 
empowerment endowment trusts: complement, don’t duplicate; focus, focus, 
focus; and, think creatively. In the past year, one such client was able to appreciate 
the benefits of having spent the previous four years carefully aligning its social 
investment strategy with that of its company’s own social investment fund. While 
the company’s social investment fund had been largely a programmatic funder  
in the education space, the trust complemented this by adopting a systemic 
social investment approach. It focussed only on delivering systemic change 
within the general education and training (GET) phase of public schooling  
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(grade R – matric). And, working with Tshikululu, it found creative, big ticket, 
initiatives to support in a big way. By 2019, the trust together with the fund, had 
developed a complementary investment strategy that covered the full education 
spectrum from the cradle to the world-of-work, jointly investing half-a-billion 
Rand a year in outcomes-oriented initiatives.

ENSURING INTEGRITY AND IMPARTIALITY In order to select partners to drive its Shared Growth strategy, 
one of South Africa’s banks needed an independent entity 
to manage the request for proposal process for its grantee 

selection process. This included designing the request, analysing proposals and 
making recommendations. Using Tshikululu’s longstanding expertise, an initial 
governance screening process was carried out on 105 applications received. 
This ensured that eligible organisations submitted mandatory documentation 
(eg latest signed audited financial statements, registration documents, BEE 
certificate, proof of accreditation). Following this check, Tshikululu applied a 
customised scoring matrix to draw up a shortlist of recommended organisations 
for support by the client. 

Following a presentation, the bank selected organisations out of the shortlist. 
Tshikululu was then directed to compile a detailed review of these organisations 
following our tried-and-tested recommendation method which reviews the 
organisation, its finance, governance, track record, funding request and 
particularly reviews in detail the suitability of the organisations’ proposed 
implementation plan. The detailed recommendations were passed back to the 
bank who passed it onto its trustees for a final decision.

One of our clients was in the process of establishing a corporate foundation 
and required strategic advice on how best to structure a foundation in the 
South African and African context. To this end, the client commissioned 
Tshikululu to assist in conducting a research-based benchmarking exercise 
into the legal registration, governance structures, operational structures and 
sources of funding of large South African corporate and pan-African foundations. 
Moreover, Tshikululu provided key considerations regarding governance, 
operations and the available funding models for corporate foundations in these 
jurisdictions across the continent.

RESEARCHING CORPORATE 
FOUNDATIONS STRUCTURING
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INTEGRATED COMMUNITY COLLEGE CAMPUS

EDUCATION SOCIAL INVESTMENT STRATEGY

One of our BEE community trust clients is investing in the 
development of a fully operational campus at the Northern 
Cape Community Education and Training College (CETC) 

campus in the Northern Cape. This social infrastructure project aims to 
improve the quality of life for communities in the district by increasing access 
to work and study opportunities. Infrastructure development is supported by a 
range of relevant activities to ensure that the college will be fully operational, 
including building institutional capacity, developing a relevant programme mix, 
and mobilising stakeholders and students.

Tshikululu has played a leading role in stakeholder engagement, a critical part 
of ensuring not only that the infrastructure development is able to proceed, but 
that the resulting structure will be relevant to, and well received by the local 
communities upon completion. In 2019, we formalised a partnership with the 
Northern Cape CETC to begin developing the infrastructure for the college. 
The local municipality has made land available for the construction of the 
college, as well as providing space at its offices for temporary classrooms 
to be erected. Construction of the permanent structure is expected to begin  
in 2020.

Tshikululu was appointed as a technical expert by a 
leading private sector initiative to conduct a three-year 
strategic review of the client’s education programmes. 
Traditionally, the initiative had funded bursaries for tertiary students, but 
they no longer required the initiative’s funding following the decision 
by government in 2018 to increase funding cover for tertiary fees. Key 
to Tshikululu’s appointment was the provision of strategic investment 
recommendations that helped open the realm of funding possibilities to 
the initiative’s trustees. Included in the study was an overview of the 
education landscape in South Africa, an overview of the significant 
challenges facing the space and an overview of the funding environment. 
Our recommendations allowed the initiative’s trustees to develop a new 
strategic focus on early learning, given the much higher anticipated 
social returns that such a strategy will yield over the long-term.
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ELEVATING LOCAL LANGUAGE LITERATURE Tshikululu’s client, an empowerment endowed trust, 
invested R2.1 million towards the Abantu Book Festival 
2019. The rationale for the funding is encapsulated 

in the quote of the trust’s chairperson, “South Africa’s greatest strength is 
its diversity, and we will never truly realise that strength until literary works 
reflect that diversity.” This Festival is seen as an important one that helps 
drive market demand for African literature in languages other than English and 
Afrikaans. Tshikululu played an important, hands-on role on behalf of our client 
in assisting with expediting speedy release of funds, technology assistance, 
media briefings and maintaining a general close contact with the Festival so 
that the trust was a close partner and not just an outside funder. The Festival, 
with sustained support, is uniquely placed to change the literary landscape in 
South Africa over the medium term.
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Outcome Indicator Jan-Dec 2019

We will 
develop a deep 
understanding 
of what works

# of internal evaluations conducted 1

# of external evaluations commissioned 3

# of community assessments conducted 6

# of programme partner reports analysed 391

# of site visits conducted 125

Disseminate 
this knowledge 
as widely as 
possible

# of M&E Reports submitted to clients 35

# of conferences/workshops hosted by Tshikululu 5

# of insight pieces published 22

# of page views (unique visitors) 146 783

# of social media posts 401

# of social media click-throughs 339 105

# of social media reach 236 502

Allow us to 
target and 
influence social 
investment 
spending 
across the 
country

# of advisory clients 4

# of external speaking opportunities by  
staff members 10

# of capacity-building workshops held 5

# of forums/networks convened and participated in 20

# of Fund Management clients 22

# of Infrastructure Projects managed 4

Value of infrastructure projects managed R 35 654 588

# of proposals for funding received 981

# of approved social investments 546

# of formal partnerships with government 6

# of trustee/committee meetings held 72

# of FM client strategies developed/refined 10

# of reports submitted to the NPO directorate 9

# of tax submissions completed and submitted  
to SARS 78

% of Fund Management clients with a clean audit 100%
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OUR CLIENTS

07 Our clients
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Dipalesa Mpye
Social Investment Specialist

Nkhensani Mathebula
Legal Advisor

Sibonakaliso Mavuka
Manager Special Projects

Bertha Phohlela
Supervisor Administration

Ethne Delport
Senior Talent Management 
Consultant

DYNAMIC 

EXCELLENT

INNOVATIVE

RESILIENT

INTEGRITY 

CELEBRATING EXCELLENCE 
CEO AWARDS 

Each year the CEO recognises staff members who consistently live 
the Tshikululu values. Nominations are received from staff and 
are evaluated based on consistent high performance, evidence 
of going beyond what is required and being an exemplemary 
Tshikululu ambassador. The 2019 recipients were recognised at 
the annual Board year-end staff function:

The company values are as at December 2019 and have subsequently been reviewed as per page 4.

08 Celebrating excellence
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LONG-SERVICE AWARDS

8 YEARS

Tshepo Senoamali
Social Investment Analyst

Prudence Mboniswa
Cleaner

Jane Sekgoela
Cleaner

Lorraine Sithole
Grants Administrator
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STAKEHOLDER ENGAGEMENT

How we engage with our stakeholders is an integral part of 
Tshikululu’s 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.

Government 
and 

regulators

Social 
investment 

practitioners

Beneficiaries

Suppliers

Media

State 
departments

Developmental 
institutions

Clients

Employees

Communities

OUR KEY 
STAKEHOLDERS 

INCLUDE

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.

09 Stakeholder relations
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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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GOVERNANCE AND RISK MANAGEMENT
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. 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 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.

A self-evaluation of the Board and 
its sub-committees’ effectiveness is 
conducted by the company secretary.

10 Governance and risk management
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GOVERNANCE AND RISK MANAGEMENT
BOARD OF DIRECTORS 

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, areas 
of King IV that apply and those that do not apply. The 
end result has been a rigorous process which will 
stand Tshikululu in good stead from a governance 
perspective in the years ahead. However, it is also 
noted that governance is not static and continuous 
enhancement and assessment is expected. 

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. Directors serve 
for an initial period of three years and are required to 
step down after having served three consecutive three-
year terms. The continued term of office of directors 
who have served a nine year period is assessed 
annually 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 this 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.
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DIRECTORS

GODFREY GOMWE
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 numerous other listed and unlisted companies.

TRACEY HENRY
CHIEF EXECUTIVE OFFICER: MA Soc Sci (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. She is a Fellow of the 

African Leadership Institute, serves on the Boards of the SIOC-DT, the Johannesburg Holocaust 
and Genocide Centre, KST and chairs the Remuneration Committee of KST, and has peer 
reviewed and written a number of articles for local and international publications.

DR MOTHOMANG DIAHO
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 34 years.
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GETTY SIMELANE
NON-EXECUTIVE: BASW (UNIZUL), HDPM (WITS), MPHIL (BATH, UK),  

EDP (NORTHWESTERN, US)

Getty joined the Tshikululu Board in 2015, and has over 21 years of human resources 
experience in the telecommunications, FMCG, and investment banking sectors in both local and 
multinational companies. Getty holds various non-executive director positions in both the public 
and private sectors. She is a Master HR Professional (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 Panelist.

HANS KUIPERS
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
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.

WILLIAM SOMERVILLE
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 31 years of 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 the Chartered 
Governance Institute of Southern Africa, and is a member of the Institute of Directors SA. William 
is also a member of the Chartered Institute of Management Accountants.
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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 is independent and 

receives assurances in this regard from the auditor. Deloitte 
and Touche has served as the company’s external auditors 

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.
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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
•  Mothomang Diaho
•  Abiel Mngomezulu

•  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 is responsible for disseminating the company’s 
value system and creating an enabling environment within which business units can grow and prosper.

Members

•  Tracey Henry (CEO and Chairman of Exco)
•  Nikki Griffiths (COO)
•  Alistair Wagner (Interim Chief Financial Officer)
•  Sam Shokane (Executive Talent Management – Appointed 1 March 2020)

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.

Members

•  Clive Beaver (Chairman)
•  Doris Dondur
•  Abiel Mngomezulu
•  The CEO, CFO, Finance Manager, Legal Specialist, BDO and Deloitte Partner and 

audit Manager are invited to attend all meetings
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CONTACT DETAILS
TSHIKULULU SOCIAL INVESTMENTS NPC

METROPOLITAN OFFICE PARK
Block B, Ground Floor
8 Hillside Road
Parktown, Johannesburg
South Africa

Private Bag X125 
Braamfontein 2017 

+27 (0) 11 544 0300

info@tshikululu.org.za

@Tshikululu

Tshikululu Social Investments

www.tshikululu.org.za

NPC COMPANY SECRETARY:
W R Somerville
CorpStat Governance Services
PO Box 724
Melville 2019

Editor-in-chief: Tracey Henry

Project management: icandi CQ (Pty) Ltd

Contributors: Adam Boros, Mpumi Nala, Nikki 
Griffiths, Tracey Henry, William Somerville, Alistair 
Wagner, Sam Shokane, Woodman Maphalala, 
Lebogang Mahapa, Bertha Phohlela, Ethne 
Delport, Nyaradzo Muyanha, Graeme Wilkinson.

Layout and design: icandi CQ (Pty) Ltd

Photography: Rebecca Hearfield

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, please visit www.tshikululu.org.za.
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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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