
FULLY INVESTED

From the tip of the iceberg 

to the tipping point for 

Impact Investing

Heather Jackson

A part of the FirstRand Group



FULLY INVESTED

A good head and a good 

heart are a formidable 

combination
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“In a world where government 

resources and charitable 

donations are insufficient to 

address the world’s social 

problems, Impact Investing 

offers a new alternative for 

channeling large scale private 

capital for social benefit.”

Impact Investments: An emerging asset class –

JP Morgan

$2.5 Trillion Annual Investment Gap 

to achieve the SDGs

Source: World Investment Report 2014 – United Nations Conference on 

Trade and Development (UNCTAD)

$2.5
TRILLION 
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$269tn
IFC Institutional investors

$502tn
Impact investing goal is 10% 

tipping point

Source: GIIN 



High

High

None

None

T
a
rg

e
t 

fi
n
a
n
c
ia

l 
re

tu
rn

Target social/environmental return

Financial return floor

Im
p
a
c
t 

re
tu

rn
 

fl
o
o
r

Solely profit-

maximising 

investment

Philanthropy

Financial first 

investors:  
Optimise financial returns 

with an impact floor

Impact first 

investors: Optimise 

impact return with a 

financial floor

Targeted 

returns

Targeted returns

Source: Fulton, K (2005) The future of Impact Investing, The Monitor Institute
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Looking 

forward…

Strategic 

Public 

Investment

Private

Investment

Mobilised

Blended finance



Intermediaries 

and SMEs

Sustainable, decent 

new Jobs

Ashburton Credit 

Enhanced Funds 

Institutional 

Investors 

Investment and 

returns

Loans and 

repayments

Credit Enhanced Funds

Impact OutcomesGuarantee 

mechanism
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ACEF I

Target job creation 9 635

Verified job creation 10 222

Target achieved >100%

Impact: Job creation
June 2019

Statistics SA and Ashburton Data

98% previously disadvantaged

88% female

100% permanent jobs

74% underserviced provinces 
(Eastern Cape, Limpopo and North West)

R7,500 cost per job

0%

10%

20%

30%

Western Cape Eastern Cape Northern
Cape

Free State KwaZulu
Natal

North West Gauteng Mpumalanga Limpopo

Job creation by province: ACEF I
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ACEF I

Confidence Level 95% 

Margin of error 5%

Population 10 222

Recommended sample size 371

Our sample size (randomly 

selected)
925

Our investors can be more that 

95% confident that jobs are verified 

against an existing employment 

contract or loan agreement

Job creation verification
June 2019

Statistics SA and Ashburton Data

Performance
30 June 2019

Ashburton Investments & Maitland Financial Services

*  Since 31 January 2015

10.89% 10.70% 10.81% 10.62%

7.48% 7.43% 7.78%

9.71%
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(annualised)

Ashburton Credit Enhanced Fund ECP I
Performance since inception* to 31 June 2019

Gross CPI + 3%
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The tipping point



Ashburton Jobs Fund survey

Investor Perception Changes

Investors indicated that they currently believe that Social Impact Investments are less risky than they 

did when they first invested in Atlantic Credit Enhanced Fund 

Strongly agree Agree Neutral Disagree Strongly disagree

Before investing in ACEF, I believed that social 

impact investments were highly risky.

Currently, I believe that social impact 

investments are highly risky.

June 2019



Estimated 250 000 taxi operators in SA

Underserved by traditional credit 

providers

SA Taxi fills gap in the market by 

providing access to credit for income 

generating minibus taxis

Currently funding ~ 30 000 taxis which 

represents 12% of the market



• Partnership with public sector

• Catalytic capital 

• “Multilingual” leadership

• Financial + social returns

What does success look like?

Source: World Economic Forum 2014. By Catherine H. Clark, Director of CASE i3 Initiative on Impact Investing and Adjunct Associate Professor at Duke University’s Fuqua School of Business; Jed Emerson, Chief Impact 

Strategist, ImpactAssets; and Ben Thornley, Director of InSight, Pacific Community Ventures



“Guarantees are effective but underutilized in impact investing, and   

hence there’s great potential for scaling their use” 

- GIIN 2018
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A wasteland of 

cash

Source: Matt Bors



Thank you



Ashburton Fund Managers (Proprietary) Limited (Reg No 2002/013187/07) (“Ashburton”) is a licensed Financial Services 

Provider (“FSP”) in terms of the Financial Advisory and Intermediary Services Act, 37 of 2002 (“FAIS Act”), with FSP number 

40169, regulated by the Financial Sector Conduct Authority.

This document and any other information supplied in connection with the financial product (“product”) is not “advice” as 

defined and/or contemplated in terms of the FAIS Act and investors are encouraged to obtain their own independent advice 

prior to investing in the product. Any investment is speculative and involves significant risks and therefore, prior to investing, 

investors should fully understand the product and any risks associated with the product. 

Investments in securities are generally medium to long term investments. The value of the product may go down as well as 

up and past performance is not necessarily a guide to the future. 

Ashburton and its affiliates disclaims and assumes no liability for any loss or damage (direct, indirect or consequential) that 

may be suffered from using or relying on the information contained herein.

Disclaimer


