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Our mission is to ensure that all students have an opportunity to access a 

changing world.
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Our mission is to ensure that people and communities across Africa have access to 
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and productivity for working people.
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We are working towards our mission 
goals by focusing on three types of con-

(3) health.
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M1:

On Mission 1, quantitatively the greatest outcome of 2023 was that we added 
two more Pharo schools to our portfolio, leaving us with 8 schools, 4 coun-

tries and more than 3600 pupils.
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tices:

For instance, in Benishangul-Gumuz (BGRS) at Homo-
sha secondary boarding school, in the year 2023, our 

school continued to top the region in the Ethiopian 

second year running. 66% of our students attained the 
50% pass mark. In BGRS, 147 out of 8,601 (1.7%) and 
in Ethiopia 27,267 out of 845,099 (3.2%) achieved the 
same feat. Most importantly, one of our students scored 
500 out of 600 (83%), making her not only the top 
female student in the region but also one of the top 16 
students nationally in the Social Science stream. 
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In Somaliland, in total 53 students from 
the 2023 graduating class are attending 
(or will be attending) university: 
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M2:
Shortage

I

These projects aimed to trans-
form and empower over 16,500 
people.
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M3:

A
 removing barriers to health,

facilitating the transition from school to employment.
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Sadly, the lack of availability of diagnosis also 
affects Somaliland and conditions which are 
particularly underdiagnosed are non-commu-
nicable diseases (NCDs) like diabetes, hyper-
tension or cancer. 
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Structure, Governan and
1.1 Governing

1.2 Organisational
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1.3 Statement f rustees
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1.4 Risk

 

 

 

 

1.5 

1.6 Public
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the addition of extra afternoon classes in Somaliland and the opening of new schools in Kenya and Rwanda.  
Investment income increased by 13%, attributed to a US$ 2 million increase in profit share from Pharo 
Management (UK) LLP and a US$ 0.7 million increase in bank interest on deposits. Trading income 
from social ventures grew by US$ 0.89 million, primarily due to the expansion of the Pharo 
Construction business. 

Expenditures for the year totalled US$ 18.3 million, a 
23% increase from the previous year, reflecting our 
unwavering commitment to growth. This increase was 
driven by several key activities, the Education 
Mission's expenditures increased by 23%, primarily 
due to the establishment of Pharo School in Kigali and 
the acquisition of Tender Care Junior Academy in 
Nairobi. Water Missions saw a 25% increase, mainly 
due to the creation of large water infrastructure 
projects in Ethiopia and Somaliland. The Productivity 
Mission's costs rose by 21%, driven by the expansion of 
our existing Pharo Diagnostic Centre and the 
establishment of new health projects to tackle non-
communicable diseases (NCDs). Social venture 
operations increased by 19%, amounting to an 
additional US$ 0.55 million, highlighting our belief in 
the power of sustainable business ventures to 
drive social change. Support costs increased by 
100% amounting to an additional US$ 0.83 
million. This increase is primarily due to the 
expansion of the head office team to better support 
the Foundations operations and achieve its obectives.

As of 31 December 2023, the Group's unrestricted funds totalled US$ 37.7 million. Of this amount, the net 
book value of the Group's tangible fixed assets was US$ 11.2 million. Additionally, impact investments was US
$ 1.8 million and an unrestricted fund balance was US$ 24.7 million. The charity's stand-alone financial 
statements' unrestricted funds totalled US$ 45.3 million, comprising a net book value of the charity's tangible 
fixed assets was US$ 7.0 million, social ventures was allocated US$ 13.8 million and impact investments was US
$ 1.8 million, and an unrestricted fund balance of US$ 22.5 million.

Overall, our operations have shown significant growth compared to last year. We have expanded our footprint by 
establishing Kenya country office, demonstrating our commitment to broadening our reach and impact. 
Additionally, our social venture’s operations have seen increased activity, reflecting our strategic focus of 
accelerating economic development through the private sector. Furthermore, we have strengthened our team by 
hiring several senior staff members throughout late 2022 and 2023, positioning us for continued growth and 
success in the future. 

2.2 Investment policy 

Pharo Foundation Group had an investment portfolio valued at US$ 1,804,766 as of 31 December 2023 (2022: 
US$ 1,804,766). In the charity’s standalone financial statements, the portfolio was valued at US$ 15,696,815 
(2022: US$ 8,651,552). The Foundation's investment objective is to support African start-ups and build 
social ventures that create jobs and economic value. These investments provide insights into African 
operating environments and opportunities, aiding the advancement of the Foundation's charitable objectives. 
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Expenditure 2023
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Independent Auditor’s Report
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