
About The Funds

Erica Nell leads the private debt business of Sanlam Investments 
with the majority of her team consisting of black women. Vukile 
Themba has grown the private debt business alongside Erica for the 
past seven years and the passion they share for SMEs has resulted 
in the exceptional performance of their funds. Lilly Shabangu joined 
the team as senior credit analyst in 2019 and in September 2021, 
Rachma Ismail will join the team as portfolio manager. Lilly and 
Rachma have a combined 25 years of experience in credit markets.

Over the past ten years, the Funds have focused on supporting SMEs, 
while addressing the United Nation’s Sustainable Development 
Goals (SDGs). Two of the key SDGs that are fundamental to the 
focus of the team are Goal 5: Gender Equality and Goal 10: Reduced 
Inequalities.

Some of the female-owned businesses and entrepreneurs that are 
investees of The Funds are listed in this document.

In light of the South African challenge of slow economic growth and unemployment, small and medium enterprises (SMEs) play a critical 
role in contributing to our economic growth and lessening our unemployment rate. They are proven catalysts for South Africa’s social 
and economic stability. SMEs also provide a vital source of employment opportunities that the country urgently requires. However, for 
SMEs to succeed, a significant amount of funding is required for entrepreneurs to build and scale their businesses. This is especially true 
for women-owned small businesses as they often face obstacles in their efforts to raise sufficient expansion capital. 
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Karen De Beer

Erica and Vukile have been funding Karen de Beer’s business, 
Kaan Developments, since early 2019. The funding was used for 
the construction of various phases of property development in 
Montana, Pretoria.

Karen is an experienced and accomplished developer with over 
34 years industry experience, and valuable property acquisition 
knowledge and skills. She has successfully managed more than  
37 projects since 1985, from bare agricultural land to fully serviced 
and developed residential properties.

Karen not only has a keen eye for business opportunities but also 
possesses entrepreneurial skills, and an excellent understanding of 
property acquisition and residential development. Besides being 
the principal and owner of Kaan Eiendomme and Kaan, she is also 
the owner of Aanmani Rose Guest House in Muckleneuk, Tshwane  
(www.aanmani.co.za). In addition, she is also the owner of the 
property on which the famous Blue Crane Restaurant and Gardens  
are situated in Tshwane.

A major challenge in South Africa is the lack of female 
representation in the asset management industry. As part of our 
efforts to further advance women empowerment and equality 
in the industry, we invest in female-managed funds that in turn 
invest in female-owned small businesses, through our private 
markets programme.

The Alexander Forbes Investments South Africa Private Markets 
(“AFISAPM”) portfolio is an actively managed investment portfolio 
that invests in private equity, direct property, infrastructure 
and unlisted credit. Through our partnerships with established 
providers in alternative assets, we have the opportunity to address 
these challenges. We provide funding to and invest in  
women-owned small businesses, which are crucial to South 
Africa’s economic and social growth, and that also provide our 
clients with sustainable investment returns. In this document we 
present the female-owned small businesses that we fund and the 
majority of the female-managed private debt funds that we fund 
via the majority female managed private debt funds in which we 
are invested — namely the GenX Credit Opportunities Fund, the 
Resilient Investment Fund and the Sanlam Namibia Unlisted Debt 
Fund (“The Funds”).
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Monique Williams

Monique is the owner of Camalus Developments. She has over 16 
years’ experience in the development and implementation of business, 
and operational systems and processes.

Camalus Developments is a black property developer that has 
been funded since 2015 by the Funds. The Funds provided a loan 
of R1.2 million for the implementation of the first 344 foundation 
slabs for the low-cost housing project in Greenville, KwaZulu-
Natal, which have provided affordable housing to many people 
in the Greenville community. In 2017, The Funds provided a R12 
million loan to Camalus Developments to develop Camelot Estate, 
a 108-unit middle class housing development on the Kraaifontein/
Durbanville border.

Monique has operated in the solar, petrochemical, construction 
and housing industry. She has been instrumental in the 
implementation of health, safety, environmental, quality and asset 
management systems, as well as Sigma Six industrial processes, 
and ISO 26 000 social and people development management 
programmes.

Miranda Reddy

Reddy 2 Move CC (R2M) is jointly owned by Miranda Reddy and 
her husband. Erica and Vukile have been funding R2M since 2016 
and were instrumental in helping it to acquire serviced housing 
land in Gauteng for the development of low-cost housing. R2M 
was established in 2006, offering a range of affordable housing 
packages, and has built more than 600 houses over the last ten 
years.

Louise Gutzeit

Louise owns 42.5% of Dezzi Equipment, a family business in 
KwaZulu-Natal that manufactures yellow metal equipment 
and is the only known South African brand to manufacture this 
type of equipment. Louise engaged with The Funds in 2020 
in an effort to secure funding to grow her business. She has a 
passion for her industry, job creation as well as uplifting the 
society in which she lives and works in. Her next project will 
be the establishment of a training facility for artisans in her 
community, contributing to the need for skills development in 
the area.

Adri Grove

Adri Grove is a shareholder in CityDev Holdco and Head: Project 
Management and Administration. The Funds funded CityDev 
Lehae for the development of low-cost housing in the south of 
Johannesburg.
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Alexander Forbes Investments is proud to have a private markets programme that makes a tangible difference in the growth and success 
of women-owned businesses in South Africa. By investing in funds like this, we can make a direct impact in the lives of entrepreneurs who 
contribute to our economic development and growth in a wide range of sectors. We understand that to realise the economic and social 
benefits of small businesses, financial support is needed — precisely where capital allocations to private markets can fill the funding gap.  
That is where capital allocations to private markets can fill the funding gap.

“We are pleased to be working with 
investment partners that understand 
the diversity imperative by investing 
in a fund that majority black women 
manage.” – Erica Nell – Head: Private 
Debt – Sanlam Investments.

FAIS notice and disclaimer
Alexander Forbes Investments Limited is a licensed financial services provider, in terms of section 8 of the Financial Advisory and Intermediary 
Services Act 37 of 2002, as amended, FAIS licence number 711. This information is not advice, as defined and contemplated in the Financial Advisory 
and Intermediary Services Act 37 of 2002, as amended. The value of a portfolio can go down, as well as up, as a result of changes in the value of 
the underlying investments, or of currency movement. An investor may not recoup the full amount invested. All policies issued or underwritten by 
Alexander Forbes Investments are linked policies, under which no guarantees are issued. The policy benefits are determined solely on the value 
of the assets, or categories of assets, to which the policies are linked. Past performance is not necessarily an indication of future performance. 
Forecasts and examples are for illustrative purposes only and are not guaranteed to occur. Such projections are subject to market influences 
and contingent upon matters outside the control of Alexander Forbes Investments, so may not be realised in the future. Please be advised that 
there may be supervised representatives. Company registration number: 1997/000595/06 Pension fund administrator number: 24/217  
Insurer number: 10/10/1/155 Postal address: PO Box 786055, Sandton 2146 Physical address: 115 West Street, Sandown 2196 Telephone number:  
+27 (0) 11 505 6000. The complaints poicy and conflict of interest management policy can be found on the Alexander Forbes Investments website: 
www.alexanderforbesinvestments.co.za.

Lébe Oosthuysen

Lébe is the partial owner (25%) of Mettle Administration 
Services, an invoice discounting business that The Funds 
have funded since 2020. Lébe started her career as a 
trainee accountant at Loubser Du Plessis Inc. in Cape Town, 
following her studies at the University of Stellenbosch, 
before completing her Honours degree through UNISA. 
After completing her articles in 2004, Lébe joined Mettle 
Administration Services as financial manager. In June 
2008, Lébe was promoted to general manager position, 
responsible for the management of the SME finance 
division. She has extensive experience in funding SMEs and 
streamlining internal processes to minimise risk. During her 
time at Mettle, she has developed bespoke funding products 
for medical professionals by assisting them with working 
capital requirements. In 2021, she was appointed as CEO of 
the Mettle Group.


