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CHAIRPERSON’S REVIEW
It is often said that South African non-profit organisations (NPOs) are at a crossroad due to the chang-

ing donor funding environment.  The decline in foreign funding and corporate social investment, among 

others, are some of the realities facing NPOs.  The closure of NPOs that have contributed immensely to 

improving people’s lives could result in increased poverty and inequality in the country.  Ditikeni under-

stands that with a double bottom-line of social impact and financial sustainability, and in the context 

of heavily constrained resources, ever-increasing need and minimal reserves, that simply surviving is a 

wonder.  It is with this in mind that we at Ditikeni have set out to create a stable or predictable income 

stream for our shareholder NPOs. 

One of the things that have stood out to me most, during visits to our shareholders throughout the year, 

is what a resilient people we are.  We have the tenacity to keep going when all odds seem to be stacked 

against us.  The more time I spend with the destitute and disenfranchised, and those supporting them, 

the more it strengthens my resolve to sustain the incredible work being done.  It warms the heart to 

hear the success stories that emerge, stories of hope and of progress.  Some of the social development 

highlights of the year include:  seeing young adults trained and now employed; achieving success in land 

rights cases; influencing national discourse on land and agricultural policy; generating policy to deal with 

past abuses of human rights in South Africa; the Thursdays in Black campaign which opposes violence 

against women and girls; imparting of essential life skills which have resulted in the preventing of crime; 

supporting the abused and offended; promoting moral reconstruction in South Africa; empowering 

children and the youth through education and opportunities for leadership; developing local enterprise 

and negotiating assistance for small-scale farmers; and brokering partnerships between civil society 

organisations, business, government and the community.

In this report we proudly showcase the accomplishments of 2014, sharing with you Ditikeni’s partners 

and its results.  What an honour and privilege to be associated with our shareholders and supporting 

them in continuing their valuable work.  On behalf of the Board of Ditikeni, I would also like to thank our 

investment partners, current and future, for joining us in our quest to invest in sustainable social impact, 

a better future for the poor and vulnerable, and ultimately a more equitable South Africa.

Sahra Ryklief

Chairperson

Ditikeni Board of Directors
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2014 HIGHLIGHTS 
FOR THE YEAR TO FEBRUARY 2014

Revenue UP BY 7%

Net Asset Value (“NAV”) per share UP BY 10.9%

NAV is now R26.90 PER SHARE

Earnings yield on NAV 11.1%

Distributions to beneficiaries R1 MILLION IN 2014

Total distributions to date R9.3 MILLION

Loan raised to re-finance preference shares R10 MILLION

Positive cash flow R711 760

 “…after more than a decade of legal struggle the family has finally been 

granted the title deed.  Throughout those years (of ongoing abuses by the title 

holder, and threats of eviction and demolition) Church Land Programme has 

struggled alongside the family, giving them legal advice in the midst of providing  

  and facilitating support and solidarity.”

02 | DITIKENI ANNUAL REPORT 2014



CONTENTS
CHAIRPERSON’S REVIEW  01

2014 HIGHLIGHTS   02

CONTENTS   03

1. BUSINESS OVERVIEW   04

 1.1. Our Business   04

 1.2. Directors’ Report   05

 1.3. Our Shareholders   07

 1.4. Ditikeni in Numbers 13

 1.5. Our Investment Partners  14

2. GOVERNANCE 16

 2.1. Our Board 16

 2.2. Our Structure 17

3. FINANCE 18

 3.1. Five Year Financial Review 18

 3.2. Financial Statements 19

4. SHAREHOLDER PARTICULARS 21

 4.1. Directory of Shareholders 21

 DITIKENI ANNUAL REPORT 2014 | 03 



1.1 OUR BUSINESS

Ditikeni is an investment holding group.  It makes long-term investments as a broad-based BEE entity with a view to 

sustained capital growth.  More than half the BEE investments made by Ditikeni to date are fully paid and Ditikeni has 

achieved an average internal rate of return of 30% per annum since inception.

Ditikeni currently has eighteen shareholders, all of which are non-profit organisations serving black communities at grass-

roots level.  The work they do impacts directly and indirectly on the lives of over 2 million of the country’s poorest and 

most marginalised citizens, making Ditikeni a 100% broad-based empowerment company.  On rare occasions, a share-

holder may decide to dispose of its shares in Ditikeni.  When this has occurred, the shares available have thus far been 

purchased by one of the other shareholders.

Critical to the success of Ditikeni to date has been its empowerment status.  In addition to its black ownership rating of 

97%, Ditikeni is also verified to be a category A enterprise development beneficiary as per Code 600 of the Department 

of Trade and Industry’s BEE Codes of Good Practice.  Enterprise development contributions received by Ditikeni may be 

applied as capital in the furtherance of its investment objectives.

As its name suggests, Ditikeni provides its non-profit shareholders with “something to lean on”, and gives the promise 

of sustainable services to their beneficiaries.  The most important accomplishment of the Ditikeni model is that the value 

created by Ditikeni accrues primarily to the benefit of the poor and vulnerable.

1. BUSINESS OVERVIEW
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Black ownership 97%
Black women ownership 53%

New entrants 95%
A fully paid-up investment by Ditikeni 

confers the full 20/20 points under the 

ownership component of the BEE Codes.

EMPOWERMENT STATUS



1.2 DIRECTORS’ REPORT

RESULTS FOR THE YEAR
Ditikeni’s results for FY2014 were satisfactory.  Revenue rose by 7%.  Dividend income, including that from associates, was 

lower due to large special dividends received in FY2013, but nonetheless reasonable at R5.2 million.  The overall 

outcome for shareholders was an increase in Net Asset Value per share of 10.9% to R26.90.  All shares were issued in 

2000 at R1.00 per share.  

The average Internal Rate of Return for shareholders to date is 30%. 

Net cash flow was positive at R711 760, leaving Ditikeni in a strong cash position in challenging economic conditions.

   

REVIEW OF OPERATIONS
During the year, Ditikeni joined a joint venture, Umfula Consort, which manages water treatment works on behalf of 

clients.  The lead investor is Virtual Consulting Engineers of Pretoria.  Ditikeni owns 27.3%.

Ditikeni acquired a 10% stake in Admiral Hedge Fund Services (Pty) Ltd.  The company administers the assets of both 

local and foreign hedge funds.

The interest in Constant Capital (Pty) Ltd was disposed of during the year.

 

Two of the public BEE schemes in which Ditikeni invested directly or indirectly (Vodacom Yebo Yethu and MTN Zakhele) 

became tradable during the period, and considerable growth in their value was recorded.

DISTRIBUTIONS
A distribution of 35.5 cents per share was made to beneficiaries in February 2014, the seventh consecutive year of 

increasing distributions.

 

A total of R9.3 million has been distributed to beneficiaries to date.

 

SHAREHOLDERS
There were no changes to the shareholder register, but one shareholder - Workers’ Education Project - notified Ditikeni 

after year-end that it is closing down, and that its shares will be transferred to the Labour Research Trust.  Ditikeni 

will then have 18 shareholders.

BOARD OF DIRECTORS
Ms Lulu Letlape and Ms Jenny de Tolly were appointed as directors in August 2013.  There were no other changes to the 

Board.

 

DIRECTORS’ INTEREST IN CONTRACTS
Directors held no interest in contracts during the year under review.

 

DIRECTORS’ REMUNERATION
Directors receive a meeting attendance fee of R3 000 per meeting.  Board and committee attendance fees amounted to 

R138 000 in total.

MAJOR SHAREHOLDERS
The following shareholders own more than 5% of Ditikeni’s issued share capital:

• Black Sash

• Labour Research Service

• New World Foundation

• Social Change Assistance Trust

• Trust for Community Outreach and Education 

 

AUDITORS
Nolands.

 

SOCIAL AUDITS
Ditikeni applies ethical criteria to its choice of investments, and gambling and armaments are excluded.  A programme of 

social audits of all its existing investment partners is conducted. 

 

 DITIKENI ANNUAL REPORT 2014 | 05 



06 | DITIKENI ANNUAL REPORT 2014

PREFERENCE SHARES
Preference share dividends of R1 487 587 were declared during the year and there are none in arrears.  A voluntary 

interim payment of R13 199 924 was paid to Series I preference shareholders in January 2014; the outstanding balance 

will be paid according to schedule when Series I comes to an end on 30 June 2014.  The company continues to seek 

investments for the Series II preference share pool.

LOAN CAPITAL
Ditikeni was advanced a loan of R10 million in January 2014, to enable the company to settle the larger part of the Series 

I preference share scheme. The lender is Mergence Investment Managers, which manages a social impact fund.  The term 

is three years.

STAFF AND ADVISORS
Company secretarial and accounting duties continue to be performed by Mr Michael Hands.  The Investment Advisor is 

Mr Gordon Young. 

 

PROSPECTS
As predicted in last year’s report, the economic environment has deteriorated and the impact is being felt in many parts 

of the economy.  Slowing dividend growth is one symptom of worsening conditions which is confirmed by the decline in 

GDP in the first quarter of the calendar year 2014.

Despite this, Ditikeni’s deal flow pipeline is more encouraging than it has been for some time and we expect to make 

investments in some attractive companies in the coming year.  The values of listed shares are now higher than ever be-

fore, so further growth in this direction is considered unlikely, a correction is more predictable.  Our opportunities will lie 

substantially in smaller private equity transactions where our cash - though limited - can make a difference, and our BEE 

credentials are valued.  Pricing of private equity transactions has not been affected by the frothy extravagance of public 

markets.

Ditikeni aims to conclude the investment of the Series II funds before the end of December 2014.

A small handful of our long-held investments are being sold at a profit as we enter FY2015.  If concluded, these sales will 

bring welcome cash onto the balance sheet.

The company warned shareholders last year that while it would attempt to increase the annual distribution by the rate 

of inflation, it could find itself unable to do this prudently in the future.  This warning must remain in place although the 

current cash forecast is stronger than expected and no immediate change to the distribution is foreseen.

 

 “A lady living in an impoverished community had been caught stealing painkillers from a local 

Shoprite.  She was suffering from terrible toothache and could not afford to pay for the medicine.  NICRO’s 

diversion programme prevented this lady from undergoing formal criminal justice proceedings and she was 

able to attend counselling which helped her find alternatives to her dire situation.  Subsequent to NICRO’s 

intervention, she was able to start a small business in her local community that she uses to 

  supplement her household income.”



1.3 OUR SHAREHOLDERS
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ASSOCIATION FOR RURAL ADVANCEMENT 
The Association for Rural Advancement (AFRA) is an independent 

NGO involved in land rights and agrarian reform in KwaZulu Natal 

(KZN), South Africa.  It focuses on black rural people, particularly farm 

dwellers, whose rights to land have been undermined.  Established in 

1999, its purpose was to fight forced removals in KZN.  This evolved 

into improving the living conditions of black rural dwellers and 

continues today with a greater focus on farm dwellers.  AFRA operates 

in the KZN midlands, Gongolo, Amajuba, Dukuduku and Vryheid and 

supports people aged between 30 and 70.  Its programmes include 

rural land and citizenship rights, agrarian reform, land rights and food 

security. It is also involved in the Child Sponsorship Project and the 

ten-NGO national project, Tshintsha Amakhaya.  AFRA uses legal and 

judicial frameworks to pursue justice on behalf of its clients.    

        

BLACK SASH
Black Sash was established 59 years ago and was founded on 

constitutional issues, eventually incorporating moral, legal and 

socio-economic issues in relation to racial discrimination.  In 2012, 

it reaffirmed its commitment to addressing ongoing poverty and 

inequality in South Africa.  270 community based organisations and 

3 000 individuals benefit through four regional offices serving nine 

provinces.  Black Sash works with a variety of civil society formations 

at local, provincial and national levels.  Its programmes focus on rights 

education, advocacy and monitoring of service delivery.  It has led 

many successful campaigns involving access to child grants, lowering 

the pensionable age for men, including refugees in social assistance 

provisions and clearing the backlog of social assistance appeal cases.  

CALA UNIVERSITY STUDENTS ASSOCIATION
Cala University Students Association (Calusa) was formed in 1983 

to address the deficiencies in the quality of black people’s educa-

tion.  With the emergence of democracy, the need for this redress 

diminished and Calusa changed its focus to rural development, and in 

particular that of women based in Sakhisizwe and Emalahleni in the 

Eastern Cape.  It offers workshops explaining government policies 

geared towards agrarian reform and land rights issues, and encourages 

youth involvement in agricultural activity.  Its programme, support-

ing community involvement, has also enabled it to provide input into 

local government processes and influence national discourse on land 

and agricultural policies.  In addition, many subsistence farmers in the 

area have benefitted hugely from the training they have been given in 

organic farming.
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CDT FOUNDATION
The CDT Foundation (CDTF) was registered as a Section 21 Company 

in 1999 and took over the function of the Christian Development Trust, 

established in 1979.  It is an ecumenical loan fund, assisting Christian 

churches and organisations with property transactions in South Africa.  

During the Apartheid era, banks were reluctant to lend money to 

black churches so the Foundation stepped in to help over a 30 year 

period.  The CDTF also makes small grants to worthy causes and is able 

to provide organisational support, relating to financial management 

and corporate governance, to Christian churches and organisations.  

As a result of the intervention, many churches have expanded and 

addressed issues of financial sustainability.  The CDTF assists as many 

black churches as possible and encourages them to establish schools 

on their premises to help more children access a quality education.

CENTRE FOR EARLY CHILDHOOD DEVELOPMENT 
The Centre for Early Childhood Development (CECD) was established 

in 1994 in recognition of the fact that education returns are highest at 

a younger age.  The CECD provides training, support and advice to the 

early childhood development sector, predominantly in marginalised 

areas throughout the Western Cape.  The direct beneficiaries are 

individuals who have established and manage ECD centres in poor 

communities.  The Centre caters directly to the specific needs of the 

community and provides skills development, training and teacher 

support, training of governing bodies, family outreach, provision of 

equipment, assistance with registration and support for parents and 

community members.  The Centre engages with many community 

organisations and equips them from both a legal and capacity per-

spective.  It also facilitates family playgroups, providing an invaluable 

network of support.

CENTRE FOR THE STUDY OF VIOLENCE AND RECONCILIATION
The Centre for the Study of Violence and Reconciliation (CSVR) 

aims to prevent violence and promote peaceful societies.  The CSVR 

adopts a multi-disciplinary approach and seeks to build a culture of 

reconciliation, democracy and human rights to serve the process of 

transition and contribute toward the long term prospects of sustain-

able socio-economic development in South Africa and neighbouring 

countries.  Initially launched in 1989 under the name of the Project 

for the Study of Violence, the CSVR has expanded and engages the 

services of experts in many related fields who are interested in social 

development from a human rights perspective.  Its focus is on policy 

formation, implementation, service delivery and education to impact 

on vulnerable communities that have been affected by violence.  Its 

1 000 beneficiaries over the past year are aged between 16 and 83 

and reside in Gauteng, Limpopo and the Western Cape.  

CHURCH LAND PROGRAMME
Initiated in 1996 as a joint project between the Association for Rural 

Advancement (AFRA) and the Pietermaritzburg Agency for Christian 

Social Awareness (PACSA) in response to the land reform process in 

South Africa, the Church Land Programme supports impoverished 

black people, particularly women, who have had their land dispos-

sessed.  For instance, through Rural Network (RN), it supports 14 

rural villages empowering approximately 500 people by addressing 

evictions, abuse by farmers, impounding of livestock and other rights 

violations.  Through Abahlali baseMjondolo (AbM), 5 000 people 

between the ages of 20 and their mid-forties are given support 

through the provision of basic services and a platform that supports 

active solidarity.  The Nkuthu women’s groups help 60 individuals to 

produce food and establish livelihood initiatives.   
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DEVELOPMENT ACTION GROUP
The Development Action Group (DAG) was established to provide 

technical expertise to civil society organisations and community 

groups threatened with forced removal in Cape Town.  Its aim is to 

establish sustainable human settlements by enabling human rights, 

dignity and equity.  DAG serves 1 761 individuals in disadvantaged 

communities such as Philippi, Mitchells Plein, Helderberg and Taiwan in 

Khayelitsha.  Its Vision 2020 focuses on effective partnerships and aims 

to connect the previously marginalised within the wider Cape Town 

region.  Its housing programme reaches beyond the recipients of the 

house to support job creation and local enterprise development which 

in turn impacts on the economic fibre of the surrounding communi-

ty.  Many locally based contractors are able to improve their skills and 

income potential through access to the programme.    

DIAKONIA COUNCIL OF CHURCHES
Diakonia was established in 1976 in response to the increasing injus-

tice and oppression in the country.  In 1994, Diakonia merged with the 

Durban & District Council of Churches and it is now an ecumenical, 

inter-church agency working with churches, church organisations 

and affiliated social justice groups to reach out to broader communi-

ties in the pursuit of a just society.  It operates in the area covered by 

the eThekwini Municipality in KwaZulu Natal and has reached 5 000 

individuals directly, and over 25 000 indirectly, during the past year.  

It used to provide packaged interventions to partner organisations 

with a focus on economic, environmental and social justice but there 

has recently been a strategic shift toward the provision of tailored 

support.  Social justice remains at the core and it wishes to develop a 

new generation of social justice activists.  Diakonia also continues to 

strive to bring churches together to mobilise support for the broader 

community. 

LABOUR RESEARCH SERVICE
The Labour Research Service (LRS) was launched in 1986 to address 

the need of Trade unions to access both research and consulting 

services.  The organisation supports 15 member unions serving over 

2 million people.  Its broad aim is to promote the participation of the 

working population in political and socio-economic activities in South 

Africa.  Four major themes prevail, namely: the provision of accessible 

and relevant information to the labour movement; development of 

education interventions; promoting a culture of reading; and building 

a dedicated group of publications to disseminate relevant information.  

The LRS aims to contribute towards an informed trade union constitu-

ency, support development of a skilled union leadership and strength-

en trade union bargaining capacity in order to improve the living 

conditions of workers and their families. 

NATIONAL INSTITUTE FOR CRIME PREVENTION AND 
REINTEGRATION OF OFFENDERS
Founded in 1910, the National Institute for Crime Prevention and 

Reintegration of Offenders (NICRO) was among the first countrywide 

organisations of its kind.  It has its head office in Cape Town and an 

additional sixteen offices in other provinces, except for the North 

West.  Its services are hinged on providing holistic support to offend-

ers in order to reduce the likelihood of re-offense.  Its services include 

diversion, non-custodial sentencing and Ithuba, previously known as 

Offender Reintegration.  NICRO lobbies for the rights of offenders and 

recent campaigns have included promoting alternatives to incarcer-

ation, improving conditions in correctional facilities, preventing and 

combating torture and increasing the effectiveness of independent 

oversight mechanisms monitoring detention facilities.  NICRO’s 



10 | DITIKENI ANNUAL REPORT 2014

interaction with offenders extends to their families and communities 

and through active community engagement, crimes have been 

prevented and first time offenders have not re-offended.  

NEW WORLD FOUNDATION
Thirty years ago, the New World Foundation (NWF) started working 

in Lavender Hill, Cape Town, in partnership with other social actors, 

to facilitate programmes focusing on organisational skills training 

and development.  The aim was to break the cycle of poverty, unem-

ployment, violence, abuse and apathy.  Its work now extends to the 

communities of the Vrygrond/Capricorn area and its key focus is on 

broad life education and life skills training and awareness.  The NWF 

wishes to address the multiple-woundedness and social ills that exist 

as a result of apartheid and the continued marginalisation of the poor.  

The Foundation works closely with various partners to provide safe 

learning spaces for children and adults, conflict resolution and media-

tion, and education for work that relates to personal development. The 

programmes of NWF have an impact on 1 100 people, from the age of 

5 upward, per month.    

THE NONCEBA FAMILY COUNSELLING CENTRE
The Nonceba Family Counselling Centre was launched 16 years ago 

to address the growing number of incidents of women and child 

abuse in Khayelitsha, Cape Town.  The organisation is committed to 

reducing the levels of child abuse, particularly those of a sexual 

nature, as well as domestic violence.  It also offers victim support and 

endeavors to reduce abuse through education.  The Centre serves 

surrounding communities in Gugulethu, Mfuleni, Langa and Nyanga 

where its interventions support the over-burdened police force and 

counteract the effects of an under-resourced state welfare system.  

Although the Centre’s beginnings were humble, starting out as a 

volunteer-run, single-room consulting practice, it has now grown into 

an organisation that provides invaluable services to more than 4 300 

individuals per year.    

SOCIAL CHANGE ASSISTANCE TRUST 
The Social Change Assistance Trust (SCAT) is a non-profit 

organisation serving as a grant-maker, capacity builder and mentor 

directly supporting smaller community based organisations.  It had its 

beginnings during the height of apartheid and today it still maintains 

its original mandate providing grants to organisations working in rural 

areas of the Free State, Northern, Western and Eastern Cape.  Its 

beneficiaries are active in the fields of HIV/AIDS, local economic 

development, human rights and the empowerment of people who have 

been affected by discrimination in some way.  Aside from providing 

funding, it also offers services for field support, capacity building, 

advocacy work and brokering of partnerships across sectors.  

SOUTH AFRICAN COUNCIL OF CHURCHES
The General Missionary Conference was formed in 1904, then replaced 

by the Christian Council of South Africa in 1936, and finally underwent 

a structural and name change in 1968 when the South African Council 

of Churches (SACC) was born.  This national body of the church in 

South Africa now operates closely with nine provincial councils, a 

network of 25 member churches and 15 associated members that 

mobilise to support communities in need.  Its affiliation with inter-

national bodies, such as the World Council of Churches and the All 

African Conference of Churches, encourages ecumenical relations and 

supports peaceful democracies.  The SACC focuses on emergency 

relief, health, poverty eradication, ensuring justice and reconciliation, 

and healing.  150 000 People of all ages countrywide have benefitted 

from the support of the SACC.  
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“…Another client, 5-year-old Sara*, was referred to Nonceba by the Delft Forensic Unit.  

She was a victim of child sexual abuse and Nonceba provided her with counselling and 

her family with support during the trial.  Nonceba prepared Sara for court and provided 

care and shelter until the trial was completed.”
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TRUST FOR COMMUNITY OUTREACH AND EDUCATION
The Trust for Community Outreach and Education (TCOE) was 

established 31 years ago with the aim of addressing the crisis in the 

education sector.  Much of its work is now focused on empowering the 

rural poor and its programmes cover land access, food sovereignty, 

rural labour, water rights, environmental rights and general mobilisa-

tion.  It works closely with 6 affiliate organisations operating in 

Limpopo and the Eastern and Western Cape.  Through TCOE, the 

rural poor are empowered to function with an agrarian economy, farm 

workers are able to negotiate better conditions for themselves and 

their families, and small-scale community organisations ensure that 

the power remains within the community by gaining independence in 

production and market access wherever possible.  

UMTAPO CENTRE
Established as an NGO in 1986 in response to the rise of internecine 

violence within the black community and the resultant intolerance 

amongst the oppressed people in the country, Umtapo now sees itself 

as a liberatory organisation involved in the struggle for peace and 

justice in communities in four provinces, with a major focus on youth 

and women.  The Umtapo Centre works through transformation, 

empowerment and social activism which underpin its three core organ-

isational processes, namely conscientisation, mobilisation and 

advocacy.  As part of the mobilisation process, 350 Peace Clubs have 

been established in schools in the Eastern Cape and the government is 

supporting the rollout of the programme into all schools in the 

province. 

WESTERN CAPE ASSOCIATION FOR PERSONS WITH DISABILITIES
The Western Cape Association for Persons with Disabilities (WCAPD) 

was established in 1937 in order to ensure that persons with disabilities 

received necessary medical care.  It has developed a holistic approach 

and now works with its beneficiaries to improve their social circum-

stances and levels of independence.  To address the needs of groups in 

rural areas, the WCAPD now includes 26 branches across the Western 

Cape and works with individuals from infancy.  Its nine programmes 

cater for the vastly different needs of their individual beneficiaries. The 

common theme across programmes is assisting 

disabled persons to gain access to resources and 

opportunities that will greatly improve their 

quality of life.  

 “Gcebile was able to 

build his house in consultation with 

Development Action Group (DAG) after 

the process had been stalled under a 

different organisation.  He was sceptical 

initially due to the many promises he had 

heard from “outsiders” coming into the 

community to build houses.  Due to DAG’s 

involvement, he now lives in a house he was  

  involved in building.”



1.4 DITIKENI IN NUMBERS

95% of the shareholders are 
Black New Entrants in terms of 
the Codes of Good Practice on 
Black Economic Empowerment

BY MAKING BEE INVESTMENTS, 
DITIKENI HAS BEEN CREATING A 

FOR ITS SHAREHOLDERS

CAPITAL BASE 
Ditikeni’s NGOs have a collective 

annual operating budget of about 

of which more than 85% goes 

toward projects and grants

2011

2007

2006

THREE INVESTMENTS
 HAVE BEEN REALISED SINCE 

DITIKENI’S INCEPTION:

Annual distributions made to 
shareholders since 2007 

OUR NGO 
BENEFICIARIES
ARE OUTSTANDINGLY 
REPRESENTATIVE

staff work at Ditikeni’s NGOs 

86% ARE BLACK

285 employees 

are black women

66%

70 VOLUNTEERS 
support Ditikeni’s NGOs without pay

Every NGO has a 

governing board, with a total of  

179 BOARD MEMBERS
64% are black, 29% are black 

women. The board chairperson is 

black at 15 out of 18 NGOs 

RURAL FOCUS 

44% of the total budget of 

our NGOs is committed to the rural 

areas  

MASSIVE BENEFICIARY BASE

Each of our NGOs 

serves at least one 

community or defined 

group of needy people  

- in many cases more 

than one, such as:

AFRA

5 rural communities

CDT FOUNDATION 

70 faith-based organisations

LABOUR RESEARCH SERVICE        

15 national trade unions with over 
2 million members 

SA COUNCIL OF CHURCHES

150 000 people served 
through 25 member churches and 
15 associates

SCAT        

39 rural communities in four 
provinces

TCOE

Operates in FOUR 
TOWNS in the Eastern Cape

 DITIKENI ANNUAL REPORT 2014 | 13

• Children & youth • Crime prevention & 

reintegration • Community development 

• Education & training • Environment • 

Health • HIV/ AIDS • Human rights • Land 

& agriculture rights • Local economic 

development • People with disabilities • 

Poverty alleviation • Research and 

support • Women (gender)

Ditikeni’s net asset 
value equals half the 
balance sheets of its 
beneficiaries’ combined



1.5 OUR INVESTMENT PARTNERS
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 ADMIRAL HEDGE FUND SERVICES 
Admiral Hedge Fund Services is an administrator of 

hedge fund assets.  It is the South African subsidiary of 

the global company Admiral Administration, within the 

Maitland group. Ditikeni owns 10%. 

www.admiraladmin.com

 ADVANCE CALL 
Advance Call is a Pretoria-based call centre business, 

specialising as a communications hub linking multiple sites 

with multiple service suppliers.  Ditikeni owns 30%. 

www.advancecall.co.za

 AFRICAN PIONEER LIMITED
Ditikeni owns 3.8% of African Pioneer Investments, the 

Port Elizabeth-based empowerment company. 

www.africanpioneer.co.za

 BISHOPS DITIKENI EMPOWERMENT TRUST
This is a 50:50 joint venture with Diocesan College, Cape Town. 

www.bishops.org.za

 BRIMSTONE
This listed company has awarded 50 000 shares to Ditikeni. 

www.brimstone.co.za

 BUSINESS CONNEXION
Ditikeni is a participant in the BEE structure of the listed Business Connexion 

Group (BCG).  The stake is fully funded.  Ditikeni owns 0.45% of BCG.

www.bcx.co.za

 CHEVRON
Ditikeni owns a preference share interest in Chevron SA equivalent to 1% of 

the equity.  Chevron produces and distributes petroleum products under 

the Caltex brand. www.caltex.com

 CARECROSS GROUP
Ditikeni acquired 1.8% of this managed health care and 

pharmaceuticals group, for cash. www.carecross.co.za

 EQUILLORE
Equillore is a leading private dispute resolution company.  

Ditikeni has 2.5%. www.equillore.co.za

 HWB COMMUNICATIONS
HWB is a Cape Town-based public relations and 

communications agency.   Ditikeni owns 22%. 

www.hwb.co.za

 J AND J GROUP
Ditikeni owns 3% of the J and J Group, a leading 

empowerment group. www.jandjgroup.co.za
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THE KELLY GROUP  
Ditikeni owns 5% of Kelly, a listed staffing solutions 

group. www.kellygroup.co.za

MAITLAND 
Ditikeni owns 10% of Maitland Fund Services, which provides 

outsourced administration services to asset managers. 

www.maitlandgroup.com

  

MARSH 
Ditikeni owns 1,2% of the South African subsidiary of insurance 

brokers Marsh. www.marsh-africa.com

MICHAELHOUSE DITIKENI EMPOWERMENT TRUST   
This is a 50:50 joint venture with Michaelhouse school in 

KwaZulu-Natal. 

www.michaelhouse.org

MTN ZAKHELE 
Directly and indirectly, Ditikeni subscribed for 50 750 shares in this 

public offer, for cash. www.mtnzakhele.co.za

MULTICHOICE PHUTHUMA NATHI 
Ditikeni holds 31 874 shares in Phuthuma Nathi, MultiChoice’s 

BEE vehicle. www.phuthumanathi.co.za

NREF 
Ditikeni is a beneficiary (26.74%) of this mining investment 

vehicle, which has concluded three transactions to date. 

www.nref.co.za

OCSA 
Occupational Care South Africa provides outsourced medical and 

nursing services to companies for their employees. 

Ditikeni owns 26%. 

www.ocsa.co.za

OVATIONS 
Ditikeni owns 10% of Ovations, which provides IT consulting 

services to the financial sector. 

www.ovationsgroup.com

SPHERE HOLDINGS 
Ditikeni owns 4.26% of this successful private equity 

company. www.sphereholdings.co.za

UMFULA CONSORT 
Ditikeni owns 27.3% of this joint venture which manages 

water treatment facilities for clients.

www.umfula.co.za

VODACOM YEBO YETHU 
Ditikeni was allocated 31 800 shares in the Vodacom 

empowerment scheme, plus a further 2 550 shares 

indirectly. www.vodacom.co.za



GORDON YOUNG
Investment Advisor
Email: 
gordonyoung@ditikeni.co.za

MICHAEL HANDS
Company Secretary
Email: 
michaelhands@ditikeni.co.za

2. GOVERNANCE
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2.1  OUR BOARD

Ditikeni is controlled by a Board of Directors that meets twice annually.  An Executive Committee consisting of: 

Rod Bulman; Greg Erasmus; Sahra Ryklief (Chair) and Allan Wentzel meets more often as required.

 

The Audit Committee’s members are: Rod Bulman, Amber Olaleye (Chair); Sahra Ryklief and Allan Wentzel.  This 

committee has discharged all those functions delegated to it in terms of section 94 of the Companies Act No. 71 of 2008.

 

An Investment Committee vets investments for the preference share pools.  The members are:

• Series I: Godfrey Albertyn (METAM); Christoph Kuhn (Old Mutual)

• Series I and Series II: Rod  Bulman (Ditikeni) or alternate Greg Erasmus; Allan Wentzel (Ditikeni)   

• Series II: David Pettit (BDET)

 

A schedule of powers of responsibility for the various bodies and office bearers has been approved by the Ditikeni Board.

THE TEAM

DIRECTORS

REUBEN DENGE
Acting CEO,  
Johannesburg Market

ROD BULMAN
A founder of TCOE, 
Board Member of the 
Church Land Project, 
and Public Participation 
Specialist

DEENA BOSCH
SCAT Trustee

SAHRA RYKLIEF 
(CHAIRPERSON)
General Secretary, 
International Federation 
of Workers’ Education 
Associations

GREG ERASMUS
Senior Project Manager 
in the Telecoms Sector

NOMABELU 
MVAMBO-DANDALA
Executive Director of the 
Diakonia Council of 
Churches

DUMA NKOSI
Senior Civil Servant and 
Chairman of the Local 
Government SETA

AMBER OLALEYE
Financial Management 
Consultant

LULU LETLAPE
Vice President: 
Communications and 
External Affairs, Office 
of the Chairman, 
BHP Billiton

ALLAN WENTZEL
Consulting CA, 
mainly to NGOs

JENNY DE TOLLY
Black Sash Trustee



• Admiral Hedge Fund 

 Services 

• Advance Call 

• Brimstone 

• Business Connexion   

 Group

• Carecross Group  

• Chevron 

• Equillore  

• Kelly Group  

• MTN Zakhele  

• MultiChoice Phuthuma 

 Nathi 

• Natural Resources  

 Empowerment Fund     

• OCSA 

• Sphere Holdings 

• Umfula Consort

• Vodacom Yebo Yethu

• African Pioneer

• Bishops Ditikeni 

 Empowerment Trust

• HWB Communications

• J and J Group

• Maitland Fund Services

• Marsh

• Michaelhouse Ditikeni   

 Empowerment Trust

• Ovations

• Portfolio of Listed Shares

Ditikeni 
Investment Company 

Limited (Public Company)

 Shareholders 100% Beneficiaries 100%

Ditikeni 
Trust
(Registered Trust)

•  Ntismbintle  Mining

•  Sable Platinum JV

•  Gemsbok Platinum

 2.2 OUR STRUCTURE

Ditikeni Investment Company Limited is a public limited company.  The Ditikeni Trust is an associated mirror-image 

entity, whose beneficiaries are the same as Ditikeni’s shareholders, and whose trustees are the same as Ditikeni’s 

directors.  The Trust was established to ensure compliance with the BEE Codes in particular instances and to hold 

long-term investments on behalf of the beneficiaries.  The Trust is managed by the Company.  For convenience, this 

report covers the activities of the Trust as well as the Company on a combined basis.

 

The Ditikeni Trust has achieved tax-free status as a Public Benefit Organisation to ensure maximum dividend flow to its 

shareholders.
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Shareholders



Combined audited results for the years ended 28 February:

ABRIDGED STATEMENTS OF COMPREHENSIVE INCOME

 2014 2013 2012 2011 2010

 R R R R R

Revenue  13 330 235 12 463 027 28 390 193 11 823 219 8 050 170

Dividend & fee income  3 289 662 4 135 471  1 571 650 1 204 344 3 658 156

Interest 220 292 130 673 222 918 338 197 1 000 816

Fair value adjustments &

share of profit from associates  9 820 281 8 196 883 26 595 625 10 280 678 3 391 198

Expenditure  4 779 912 2 333 568 7 973 995 4 461 371 2 634 642

Operating expenditure  2 687 940 2 267 054 2 530 969 2 035 313 1 586 833

Impairments & share of losses

from associates  -  -  1 000 000  -  15 845

Finance costs  1 452 164 1 407 671  1 477 263  1 006 900  346 872

Taxation  639 808  (1 341 157)  2 965 763  1 419 158  685 092

Total comprehensive income  8 550 323  10 129 459  20 416 198  7 361 848  5 415 528

ABRIDGED STATEMENTS OF FINANCIAL POSITION

 2014  2013  2012  2011  2010

 R  R  R  R  R

ASSETS

Non-current assets  111 636 774  105 866 557  106 766 197  62 105 546  33 013 795

Current assets  3 169 712  2 708 990  3 551 936  3 182 504  10 346 129

Total assets  114 806 486  108 575 547  110 318 133  65 288 050  43 359 924

EQUITY & LIABILITIES

Equity  76 965 990  69 430 311  60 258 062  40 744 892  34 234 957

Non-current liabilities  32 980 602  36 846 939  47 935 459  21 715 692  6 286 360

Current liabilities  4 859 894  2 298 297  2 124 612  2 827 466  2 838 607

Total equity & liabilities  114 806 486  108 575 547  110 318 133  65 288 050  43 359 924

Ordinary shares in issue  2 860 267  2 860 267  2 860 267  2 860 267  2 860 267

Net asset value per share (cents)  2 690.87  2 427.41  2 106.73  1 424.51  1 196.91

Earnings per ordinary share (cents)  298.93  354.14  713.79  257.38  189.34

Distributions per ordinary share (cents)  35.5  33.5  31.6  29.8  28.1

The audited reports of the independent auditors, Nolands, are available for inspection at Ditikeni’s

registered office.

3.1 FIVE YEAR FINANCIAL REVIEW

3. FINANCE
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3.2 FINANCIAL STATEMENTS
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COMBINED STATEMENTS OF COMPREHENSIVE INCOME
for the year ended 28 February 2014

 2014  2013
 R  R
Revenue  3 289 662  4 135 471

Less operating expenses  (2 687 940)  (2 267 054)

Operating profit (loss)  601 722  1 868 417

Finance income  220 292  130 673

Fair value adjustments  (273 477)  528 840

Finance costs  (1 452 164)  (1 407 671)

Realised (loss) gain on disposal of investment  (111 673)  20 510

Income from equity accounted investments  9 752 070  36 407

Net profit before taxation  8 736 770  1 177 176

Taxation  (639 808)  1 341 157

Profit for the year  8 096 962  2 518 333

Other comprehensive income, net of taxation  453 361  7 611 126

Total comprehensive income for the year  8 550 323  10 129 459

COMBINED STATEMENTS OF FINANCIAL POSITION
28 February 2014 2014 2013 
 R  R
ASSETS
Non-current assets  111 636 774  105 866 557
Investments in associate companies & trusts  33 526 455  26 771 271

Investments  78 080 965  79 059 540

Property, plant and equipment  19 454  25 846

Loans receivable  9 900  9 900

Current Assets  3 169 712  2 708 990
Other receivables  30 000  281 038

Cash  3 139 712  2 427 952

Total assets  114 806 486  108 575 547

EQUITY AND LIABILITIES
Capital and reserves  76 965 990  69 430 311
Issued Capital  2 960  2 960

Revaluation reserve  20 556 680  20 103 320

Share Premium  2 767 674  2 767 674

Accumulated profit  53 638 676  46 556 357

Non-current liabilities  32 980 602  36 846 939
Interest bearing liabilities  25 608 348  30 314 469

Non-interest bearing loans  2 076 671  1 600 000

Deferred tax  5 295 583  4 932 470

Current liabilities  4 859 894  2 298 297
Accounts payable  1 179 429  683 623

Interest bearing liabilities  3 632 205  965 525

Non-interest bearing loans  13 452  614 341

Tax payable  34 808  34 808

Total equity and liabilities  114 806 486  108 575 547



COMBINED STATEMENT OF CHANGES IN EQUITY
for the year ended 28 February 2014

 Issued  Revaluation  Accumulated
 Capital  reserve  profit  Total
 R  R  R  R

Balance at 1 March 2012  2 770 634  12 492 195  44 995 233  60 258 062

Total comprehensive income  -  7 611 125  2 518 333  10 129 458

Distribution to beneficiaries  -  -  (957 210)  (957 210)

Balance at 28 February 2013  2 770 634  20 103 320  46 556 356  69 430 310

Total comprehensive income  -  453 360  8 096 963  8 550 323

Distribution to beneficiaries  -  -  (1 014 643)  (1 014 643)

Balance at 28 February 2014  2 770 634  20 556 680  53 638 676  76 965 990

COMBINED STATEMENTS OF CASH FLOWS

for the year ended 28 February 2014 2014 2013

 R  R

Cash flows from operating activities

Cash utilised in operations  (1 822 506)  (2 205 128)

Dividends received  5 232 162  6 250 131

Distributions to beneficiaries  (1 014 643)  (957 210)

Interest income  220 292  130 673

Finance costs  (1 452 164)  (1 407 671)

Taxation paid  -  (1 045)

Net cash inflow from operating activities  1 163 141  1 809 750

Cash flows from investing activities

Purchase of investments  (115 998)  (2 897 725)

Proceeds on disposal of investments  1 387 770  120 450

Acquisition of property, plant and equipment  -  (29 180)

Net cash outflow from operating activities  1 271 772  (2 806 455)

Cash flows from financing activities

Net loan movements  10 276 847  (1 122 863)

Net flows from preference shares  (12 000 000)  1 026 600

Net cash inflow from financing activities  (1 723 153)  (96 263)

Net change in cash and cash equivalents  711 760  (1 092 968)

Cash and cash equivalents at beginning of the year  2 427 952  3 520 820

Cash and cash equivalents at end of year  3 139 712  2 427 852
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4.1 DIRECTORY OF SHAREHOLDERS
ASSOCIATION FOR RURAL ADVANCEMENT  
Chair: Shirin Motala.  Acting Director: Mike Cowling.  Tel: (033) 345 7607.  Fax: (033) 345 5106.  

Email: afra@afra.co.za.  Website: www.afra.co.za.

BLACK SASH
Chair: Sibongile Mkhabela.  Director: Lynette Maart.  Tel: (021) 686 6952.  Fax: (021) 686 6178.  

Email: lynette@blacksash.org.za.  Website: www.blacksash.org.za.

CALA UNIVERSITY STUDENTS ASSOCIATION
Chair: Mandlenkosi Mqotyana.  Director: Fani Ncapayi.  Tel: (047) 877 0204.  Fax: (047) 877 0143.  

Email: fncapayi@gmail.com.  Website: www.calusaorg.wordpress.com/about/.

CDT FOUNDATION
Chair: Bishop Jo Seoka.  CEO: Louise Ballot.  Tel: (011) 463 1809.  Fax: (011) 463 1640.  Email: allan@cdtrust.co.za.  

Website: www.cdtrust.co.za.

CENTRE FOR EARLY CHILDHOOD DEVELOPMENT
Chair: Raymond Schuller.  Director: Prof. Eric Atmore.  Tel: (021) 683 2420.  Fax: (021) 683 5838.  Email: cecd@iafrica.com.  

Website: www.cecd.org.za.

CENTRE FOR THE STUDY OF VIOLENCE AND RECONCILIATION
Chair: Tefo Raditapole.  Executive Director: Delphine Serumaga.  Tel: (011) 403 5650.  Fax: (011) 339 6785.  

Email: dserumaga@csvr.org.za.  Website: www.csvr.org.za.

CHURCH LAND PROGRAMME
Chair: Madalitso Mtine.  Director: Graham Philpott.  Tel: (033) 264 4380.  Fax: (033) 345 5368.  

Email: graham@churchland.org.za.  Website: www.churchland.org.za.

DEVELOPMENT ACTION GROUP
Chair: Thabo Mashologu.  Executive Director: Josette Cole.  Tel: (021) 448 7886.  Fax: (021) 447 1987.  

Email: dag@dag.org.za.  Website: www.dag.org.za.

DIAKONIA COUNCIL OF CHURCHES
Chair: Rev. Ian Booth.  Director: Nomabelu Mvambo-Dandala.  Tel: (031) 310 3500.  Fax: (031) 310 3502.  

Email: the.director@diakonia.org.za.  Website: www.diakonia.org.za.

LABOUR RESEARCH SERVICE
Chair: Nadeema Syms.  Director: Trenton Elsley.  Tel: (021) 447 1677.   Fax: (021) 447 9244.  Email: trenton@lrs.org.za.  

Website: www.lrs.org.za.

NATIONAL INSTITUTE FOR CRIME PREVENTION AND REINTEGRATION OF OFFENDERS 
Chair: Judge Nathan Erasmus.  Director:  Soraya Solomon.  Tel: (021) 462 0017.  Fax: (021) 462 2447.  

Email: soraya@nicro.co.za or info@nicro.co.za.  Website: www.nicro.org.za.

NEW WORLD FOUNDATION
Chair: Rev. M. Vandayar.  Director: J. de Waal.  Tel: (021) 701 1150.  Fax: (021) 701 9592.  Email: nwfdev@mweb.co.za.  

Website: www.newworldfoundation.org.za. 

THE NONCEBA FAMILY COUNSELLING CENTRE
Project Leader: Pauline Peres.  Chairperson:  Jeffrey Kaimowitz.  Tel and Fax: (021) 364 0135.  

Email: admin@nonceba.org.  Website: www.nonceba.org. 

SOCIAL CHANGE ASSISTANCE TRUST
Convenor: Sue Anderson.  Acting Director: Seth Tladi.  Tel: (021) 418 2575.  Fax:  (021) 418 6850.  Email: info@scat.org.za.  

Website: www.scat.org.za.

SOUTH AFRICAN COUNCIL OF CHURCHES
President: Bishop Siwa.  Acting General Secretary: Reverend Malusi Mpulwana.  Tel: (011) 615 0729.  Fax: (011) 616 2805.  

Email: zipho@methchurch.org.za.  Website:  www.sacc.org.za.

TRUST FOR COMMUNITY OUTREACH AND EDUCATION
Chair: Professor Lungi Ntsebeza.  Director: Mercia Andrews.  Tel:  (021) 685 3033.  Fax: (021) 685 3087.  Email: mercia@

tcoe.org.za.  Website:  www.tcoe.org.za.

UMTAPO CENTRE
Chair: Dr. James Marsh.  Director: Deena Soliar.  

Tel: (031) 309 3350.  Fax:  (031) 309 8198.  Email:  info@umtapocentre.org.za.  Website:  www.umtapocentre.org.za. 

WESTERN CAPE ASSOCIATION FOR PERSONS WITH DISABILITIES
Chair: Thys Blom.  Directors: Neva Smith and Elmien Grobler.  Tel: (021) 555 2881.  Fax: (021) 555 2888.  

Email: director@wcapd.org.za.  Website: www.wcapd.org.za.

4. SHAREHOLDER PARTICULARS
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