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This Terms of Reference (ToR) or the “Assignment” is an invitation for, a single/company 

consultant; 

• Well-versed in the South African sustainability and impact measurement, management and 

reporting landscape; 

• Familiar with global best practice with regards to sustainability and impact measurement, 

management and reporting practices;  

• Capable of demonstrating expertise and previous practical experience (incl. evidence of 

previous work in this field specific to the investment/impact investment process); and 

• Compliant with the relevant BB-BEE accreditation preferred (as applicable), 

to bid for the design of the Theory of Change (ToC) and Impact Measurement Management (IMM) 
System, for the South Africa Impact Investing Wholesaler Project (the “Project”). This Project 
uniquely includes working with South African institutional investors such as pension funds. 

 

1. Background and context of the South Africa Impact Investing Wholesaler (the “Wholesaler”): 

 
The Project is defined as the feasibility assessment and design of a South African Impact 

Investment Wholesale Vehicle, essentially a type of Fund of Funds, comprising different pools 

of funding working together under a collective investment mandate (and structure) to bring 

about impact in an intentional, measurable manner in South Africa (SA).  

 

The Wholesaler will aim to mobilise funding from institutional and other key actors of the SA 

financial ecosystem, to under-financed components of the SA ecosystem i.e., Small and 

Growing Businesses (SGBs)1.  

 

The Project, funded by the UK Foreign Commonwealth Development Office (FCDO), will run 

for a duration of ± nine months and forms part of a suite of projects that have been seeded 

through Impact Investing South Africa (IISA)2 and the UCT GSB Bertha Centre for Social 

Innovation and Entrepreneurship. The Project is administered by Tshikululu Social 

Investments (“Project Administrator”) and the design headed by a core technical team co-led 

by Dr Susan de Witt3 and Tracey Austin4. 

 

2. Context of the Assignment 

 

This Assignment will support the feasibility assessment and the design of the Wholesaler 

through the development a Theory of Change (ToC) and Impact Measurement and 

Management System (IMM).  As we will be working closely with Pension Funds, we expect the 

 
1 SGBs commercially viable businesses with five to 250 employees that have significant potential, and ambition, for growth. 
Typically, SGBs seek growth funding from $20,000 to $2 million (ANDE). The parameters of the SGB definition is being 
refined under the Project 
2 IISA is a Global Steering Group affiliate made up of a coalition of senior decision makers in public and private sector who 
have joined forces to advocate for the acceleration of deployment of funding towards impact investment in South Africa 
3 Former co-lead of IISA Secretariate and lead on the first impact bonds in South Africa 
4 Former IISATask Force member,acting head of DFID (now FCDO) Impact Fund-of-Funds, andIISA  Board member 
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deliverables to align with and support IMM practice in this investor group. The work is broken 

into two main parts as demonstrated below. 

 
 

 
 

 

 

3. Objective of the Assignment 

 

The purpose of this Assignment is meet the milestone deliverables as defined under the 

Project and to build a template for the future related activities that will emanate from this 

Project, e.g. the fund-raising stage or the building of a fit-for-purpose impact measurement 

system during implementation of Wholesaler.  

 

The Impact Measurement and Management (IMM) System5 and Investor Guidelines for the 

Project will be developed to: 

• Drive consistency of impact management and measurement system in the South 

African market along the lines of emerging global best practice; 

 
5 The term M&E Framework in the Project agreement has been replaced by Impact Measurement Management 
Framework. The difference is that the Project requires not only a measurement and evaluation methodology but rather an 
comprehensive  system that practically supports the Wholesaler once in operation, as outlined under 5. 
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• Ensure market develops ethically by preventing” impact washing” and spreading 

verifiably sound IMM practice beyond Wholesaler into investors, co-investors, 

intermediaries and investees and; 

• Be able to develop a track record of impact performance (beyond ESG) alongside 

financial returns in a sufficiently detailed manner in order to increase knowledge and 

therefore funding into the impact investment market  

 

All output from this Assignment, is ultimately owned by the Project Sponsor (FCDO) but will 

form part of the Project communication strategy to evidence the progress which has been 

made to galvanizing the South Africa market in term of achieving environmental and social 

impact in a financially sustainable way; and will be used to provide insights to interested 

parties, in keeping with the spirit of the market building component of the Project. 

 

4. Deliverables 

 

The core deliverables of this Assignment for the Purposes of the Project include: 
 

 

Part 1 

a. Refining the draft ToC (Appendix A), to ensure the Project is designed to 

facilitate market system change, with relevant impact metrics6 during the 

feasibility and design phase (taking into account the source of funding7 

likely to fund the Wholesaler); 

b. Designing a practical IMM System for the Wholesaler, that continues to 

deliver the ToC, and allows for adaptation overtime, and is fully integrated 

as part of the investment decision process; and 

Part 2 

c. Writing a “Learning Brief”8 in the form of a set of guidelines for 

institutional investors (particularly pension funds) which incorporates 

strategy/tools/matrices/M&E framework in alignment with emerging best 

practice industry standards for measuring and managing impact beyond 

ESG 

 

5. Activities and methodology 

 

Clarification of key assumptions associated to activities are; 

i. The work will be done in close association with the core technical team who will be 

building the investment thesis concurrent with this Assignment; 

ii. The IMM framework approach should include sustainability/ESG considerations/ 

regulation/ best practice as well as Impact considerations/best practice (in addition to 

impact); 

iii. An approach should be based on principles in Appendix B; 

iv. Stakeholder reviews can be structured as a workshop or as individual interviews; and 

 
6 As likely blend of outcomes and outputs 
7 This is expected to be predominantly ZAR-based funding but may include other international funders 
8 As defined under the Head Grant Agreement 
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v. Assumptions/recommendations should be backed up with contextual evidence (again 

with preference given to practical examples) 

 

As there are two components under this ToR i.e., Part 1 and 2, and prospective consultants 

may bid on: 

i. both Part 1 and 2, or; 

ii. on either Part 1 OR 2 - depending on their respective levels of expertise, per the Part 

of the Assignment.  

 

If no consultant/s bids for both Parts of the Assignment or the quality of a ‘Part 1 & 2 bid’ is 

deemed to be inappropriate, the Project, retains the right to contract two separate 

consultants, and these consultants, will be required to interface with each other under the 

direction of the core technical team, to ensure the delivery of a seamless Assignment. 

 

 

Part 1: Refinement of the draft ToC and the development of a IMM System 
Component Description 

Impact strategy 

development  
• Theory of Change and goal setting  

Impact Measurement 

and Management 

System 

• Policies and guidelines for impact measurement and 

management including budget for ongoing sustainability of 

IMM function 

Impact reporting • Internal and external reporting guidelines 

Governance  • Policies and practice with regards to incorporating IMM 

governance into overall Project  

Technology • Recommend technological solutions to create efficiencies in 

process  

 

Please note: these component definitions have deliberately been shared at a high-level and 

bidders are required to expand on their understanding, experience and wider best practice, as 

part of their bid, in line with “Technical Proposal ii. Critical Analysis of the draft ToR”. Preference 

will be given to practical examples which relate to, or interface with, actual impact investment 

examples (citing sources/examples etc). 

 

Part 2: Guidelines for Pension Funds 
Component Description 

Regulation Mandatory reporting requirements 

Practice General practice of funds with regards to measurement, management and 

reporting 

Review of 

international 

emerging 

best/pioneering 

practice 

• SDG/impact related reporting at institutional investor level 

• Impact management practice at institutional investor level 

• Impact reporting over and above sustainability at institutional investor 

level 
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• Asset Owner engagement strategies with Asset Consultants and Asset 

Managers to drive better IMM practice 

Set of 

guidelines910 

Based on local and international emerging best practice that can be used 

as reference document for trustees, principal officers and investment 

teams to guide decision making on IMM beyond ESG 

 

Please note: similarly these component definitions have deliberately been shared at a high-level 

and bidders are required to expand on their understanding, experience and wider best practice, 

as part of their bid, in line with “Technical Proposal ii. Critical Analysis of the draft ToR”. 

Preference will be given to practical examples which relate to, or interface with, actual impact 

investment examples (citing sources/examples etc). 

 

6. Schedule and milestone outputs 

 

Outputs for Part 1 Date Detail 

1. Review of 

methodology 

4 Feb 2021 o Updated methodology based on Technical 

Team evaluation of methodology 

submitted 

2. TOC and IMM 

System Draft 

 

19 Feb 2021 o Draft Framework to include draft ToC and 

recommendations as to proposed way 

forward with each component of IMM 

System 

3. TOC and IMM 

System Final 

Draft 

 

 12 April 2021 o Completed Draft for review by Technical 

Team before wider stakeholder review 

process 

4. Stakeholder 

review process 

 

19 April 2021 o Workshop or interview process to test 

assumptions  

5. TOC and IMM 

System Final 

Submission 

26 April 2021 o Final report 

6. Stakeholder 

review process 

18 June 2021 o Workshop or interview process to test 

assumptions 

7. TOC and IMM 

System Review 

1 July 2021 o Final framework including any revisions 

that may have come about due to tweaks 

in Investment Thesis or market 

developments over the duration of Project 

 

 

 

 
9 Can draw on Guidelines contained in “Making Better Decisions: Impact measurement and Management 2020” (IISA, 
2020) 
10 Can draw on guidelines/methodology contained in RIO Guide https://rioguide.batseta.org.za/toolkit-home/. 
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Outputs for Part 2 Date Detail 

1. Review of 

methodology 

4 Feb 2021 o Updated methodology based on Technical 

Team evaluation of methodology 

submitted 

2. Draft Learning 

Brief 

document 

15 March 2021 o Completed draft  

3. Final Learning 

Brief 

document 

1 July 2021 o Final document including any revisions 

that may have come about due to 

revisions in IMM framework or market 

developments over the course of the year 

4. Stakeholder 

review process 

18 June 2021 o Workshop or interview process to test 

assumptions 

 

Please note: The deadlines of these Deliverables are non-negotiable due to the deliverable 

timeline requirements of the Head Grant Agreement and coordination with other concurrent 

pieces of work.  For clarity these deliverables will form part of the Project and will be used in 

accordance with the Project Donor’s Contractual requirements. As before bidders are strongly 

encouraged to draw on practical investment related examples and comment on these 

deliverables as apt. 

 

7. Technical Proposal 

 

The consultant/s should provide a proposal addressing the requirements of these respective 

terms of references and including:  

i. CV of the consultant(s) demonstrating direct experience with similar assignments, 
with at least two testimonials, within the past 18 months (max two pages per 
person); 

ii. Critical Analysis of the draft TOC (Appendix A) and this ToR (max two pages incl. a 
redrawn diagram as apt); 

iii. Comprehensive methodology of Parts 1 and 2 (as applicable) methodology (max four 
pages);  

iv. Detailed Budget for Parts 1 and 2 (as applicable), including hourly/daily rates11 of 
consultants involved; 

v. Implementation plan & timetable, Contracting (see Contracting Arrangements below) 
and Payment Terms; 

vi. Company details (if apt); and 
vii. Company B-BBEE level and certificate (unless exempt organisation) 

Any clarification related to the Assignment or the Project should be addressed to Susan de 
Witt, which will be responded to via email and shared with the entire pool of consultants 
invited to bid for this Assignment. No disclosure will be made as to the identity of the 
consultant seeking clarification. 

 
11 Please note rates should be commensurate with this type of work being funded by a donor such as the FCDO 
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8. Application deadline  

 

28 January 2021 (17:00 SAST) 

 

All final applications should be addressed and sent to both of the following contacts, namely: 

• Sameera Munshi (SMunshi@tshikululu.org.za)  

• Susan de Witt (drsusandewitt@gmail.com), 

in a single pdf file. The final selection will be made public on 1 February 2021 at which time 

contacting will commence. Successful candidates will be notified and may be asked to provide 

further inputs as part of the final selection process.  

 

9. Contracting Arrangements 

 

Please note you will be expected to contract under a contract format, based on the head 

Grant Agreement (between the Project Sponsor (FCDO) and the Project Administrator) and 

there is limited scope for adaptation or negotiation. However, a draft copy of the proposed 

contract, will be shared with the final list of successful applicants, in anticipation of selection.  

 

The contract duration is from end of January to 15 July 2021 and the majority of the work will 

happen between end of January and 26 April 2021 pending review by FCDO. Both the IMM 

System Framework and Learning document will undergo a review by the core technical team 

before 1 July 2021 to incorporate any changes during the course of the Wholesaler design 

period.  
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APPENDIX A: Draft Theory of Change 
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APPENDIX B: Principles of IMM system (not exhaustive) 
 
 

Principle Activity 
Transparency ● Commitment to transparency (to the level of publishing deal level data within the confines of confidentiality agreements) 
Alignment ● Promotion of Impact Management along with Impact Measurement12  

● Default to emerging best IMM practice but ensure frameworks are contextualised and reviewed/revised regularly to assess 
fit for purpose13 

● Ability to feed local market intelligence into global standard setting processes 
● Capacity building at investor/intermediary and investee level to ensure maximum effectiveness/alignment/prevention of 

duplication of IMM  
● Promotion of IMM framework to support business management decision at investee level  
● Promotion of IMM  framework to inform investment/portfolio strategy at intermediary level 

Knowledge 
sharing 

● Commitment to production of ongoing highly relevant content (using portfolio data and/or market survey data) 
● Commitment to knowledge sharing through dissemination of information through trusted partner networks14  

Integrity ● Moving towards independent verification of impact throughout market as and when practical/affordable 
● Promotion of exemplary local market leadership and best practice 

 
 
 

 
12 Not only concerned with ToC but also integrating impact into initial and follow on investment decisions 

13 To follow the lead of the Impact Management Project structured network and likely to include local and international emerging best practice such as UN SDGs/ Operating Principles for 

Impact Management/ UNDP SDG Impact Standards/ IRIS+/ Green Taxonomy 
14 Investor networks, Academic institutions (UCTGSB Bertha Centre/Strathmore University/GIBS/Wharton etc), industry bodies (BATSETA/Institute of Retirement Funds/ MIDA/ SAVCA/ AVCA/ 

EAVCA etc), networks (GSG/ IISA/ National Business Initiative etc) 


