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#KeepLearning – your future depends on this

What you need to know about our
MPhil DevFin
Acquire an astute understanding of development finance: Specialise in development finance and help
to fill the enormous skills shortage in this area in African countries and beyond. Stellenbosch Business
School’s internationally accredited MPhil Development Finance has a strong focus on sustainable economic
development.
Learn to shape finance policies and programmes: Learn how to articulate economic development needs and
how to formulate, implement and evaluate appropriate policies and programmes to address these needs in
Africa and other developing regions.
Equip yourself with skills for Africa’s future: You will also be exposed to crucial skills such as economic
development, business finance, project finance, entrepreneurship and responsible leadership.
Study while you work: You can choose to do this two-year programme in blended learning format
(combination of weekly classes via an internet-linked laptop and one on-campus block) or modular
format (three on-campus blocks spread over two years).

#KeepLearning – your skill set will determine your future
Your ability to participate in the world of work largely depends on the skills you bring to the table.
The work environment has changed irreversibly. Automation is taking away jobs, and there is a shift
from roles to skills to drive the competitive advantage of organisations. No longer is there a ‘corporate
parent’ to provide job security – talent can now be sourced from almost everywhere.
Business management skills are needed to rebuild the damage caused by the pandemic. On the one
hand, technology will continue to disrupt the workplace. On the other hand, the demand for leadership
skills, human relationships with employees, and the co-creation of solutions is growing. Companies will
have to choose: Decrease the number of managers or change the expectations of what it means to be
a manager. The World Economic Forum says 2022 will be the year of accountability for leaders.
How relevant are your skills in the light of this? Do you need to upskill to fit into the changed world of
work, to take on more responsibilities, or to steer your career in a new direction?
#KeepLearning provides you with a way forward.
The skills you need can be acquired through Stellenbosch Business School’s internationally accredited
MPhil Development Finance. This postgraduate degree is particularly suited to help you unlock the
skills needed to develop Africa where it matters. It will help you to design and implement Africandriven solutions, and to show you how to shape the policies and programmes to make this happen.
You will also be exposed to skills that are crucial for Africa’s future – such as economic development,
business finance, project finance, entrepreneurship and responsible leadership.
Embrace a transformative learning experience
This programme will provide you with a transformative learning pathway to acquire the capabilities you
need to find your way forward – as a leader, manager, specialist, or entrepreneur.
The Business School’s broader areas of expertise include business management, development
finance, futures studies, management coaching, leadership development, project management and
financial planning. All our programmes benefit from these areas of expertise in one way or another. It
also creates ample opportunities for continued growth.
Your future-readiness starts with a globally benchmarked business management degree – the MPhil
Development Finance of Stellenbosch Business School. It will take you on a learning journey designed
for both personal and professional growth.
Own your future. Acquire the new skills you need. Enrol for our MPhil Development Finance.
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Message from the Director of
Stellenbosch Business School
Thank you for your interest in the business
school. You have come to the right place to
develop your managerial potential, enhance your
critical thinking, and prepare yourself to make a
difference as a responsible leader. We are here to
make your learning journey rich, rewarding and
transformative.
Our school is a recognised African leader with
a global reputation. We were the first African
business school to achieve the Triple Crown
of business school accreditations – AACSB,
EQUIS and AMBA, putting us among the top 1%
of business schools worldwide. We are part of
Stellenbosch University, the leading researchintensive university on the African continent.
We led the way as one of the first business schools
to integrate responsible leadership into all of our
programmes. This commitment to responsible
leadership underlines the role of our students to
support our vision to create value for a better world
and to have a positive societal impact.
We led the way in developing a teaching
and learning model that blends the best of
technologies and face-to-face experiences. These
capabilities helped us respond to the challenges
of the pandemic and now to keep innovating in
order to provide you with a transformative learning
experience.
A programme at Stellenbosch Business School will
also provide you with a number of other qualities:
•

Our global standing and reputation mean that
the standards of our academic programmes,
infrastructure, and learner support are
benchmarked against the best.

•

•

•

•

•

We are deeply committed to being an African
school with a global reputation, providing
locally and internationally relevant content.
We are committed to being a researchled business school, a mark of academic
excellence and resource for our teaching.
We will expose you to entrepreneurial
opportunities in order to create value for
budding entrepreneurs.
We will widen your strategic and leadership
vision while also equipping you with
operational skills required across business
functions.
Our commitment to excellence encompasses
the entire pedagogic journey, which starts
by carefully assisting you to select the right
pathway from our portfolio of programmes.

As we look to the future there are many
uncertainties – but knowledge, critical thinking,
and a transformative learning experience will
ensure you are ready. Also, our commitment to
responsible leadership will allow you to navigate
the complex challenges leaders face in a volatile,
uncertain and ambiguous world. And becoming
part of our alumni community comes with a
lifetime of future learning opportunities.
Ultimately, the school is committed to making a
difference through you, our graduates, and being a
source of value for a better world.

Prof Mark Smith
Director, Stellenbosch
Business School
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“

As we look to the future there are many
uncertainties, but knowledge, critical
thinking, and a transformative learning
experience will ensure you are ready.”
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Message from the
Programme Head
Do you as a development finance practitioner
want to broaden your knowledge and skills in this
dynamic and complex field? Or are you considering
changing your career to the exciting field of
development finance and want a postgraduate
qualification to hone your skills? Or do you as
a regulator or policy maker want to advance
your understanding of the full range of finance
policies, programme models and tools used by
development finance practitioners to help you do
your job better?

Hence, these programmes equip participants
with the relevant skills to navigate the special
problems of finance in developing countries, and
in Africa in particular. Moreover, our programmes’
contents and pedagogy have been adapted
to respond to the emerging world of work as a
result of the Covid-19 pandemic and to the everpressing need to achieve the UN’s Sustainable
Development Goals. Thus, you will be equipped
with a set of skills that will be relevant today as
well as in the future.

Stellenbosch Business School’s unique and
internationally recognised Development Finance
programmes – a Postgraduate Diploma, MPhil and
PhD – have been designed to help you achieve
these goals.

Be assured of a fascinating learning experience
and the opportunity to think creatively and
pragmatically in proffering solutions to
development finance challenges in Africa.

The content of these top-quality academic
programmes is relevant to the needs of Africa.

“

Prof Euan Phimister
Head: Development Finance Programmes

This programme will equip you with the
Dr Jako Volschenk
MBA
relevant skills to navigate the specialHead:
problems
of finance in developing countries, and in Africa
in particular.”
– Prof Euan Phimister, Head: Development Finance Programmes

#KeepLearning
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10 reasons to study at
Stellenbosch Business School
1. #KeepLearning
Organisations operating in the post-Covid environment are calling for new skills to
reinforce their competitiveness and help reverse the damage caused by the pandemic.
How can you ensure that the skills you offer remain relevant and in demand? By
studying with us. Our programmes are designed to help you hone the very skills you
need to navigate this next normal, reinvent your business, and build back a better world.

2. Study at a school with 3 international accreditations
We were the first school from an African university to receive all three major international
accreditations: AACSB, EQUIS and AMBA. This Triple Crown of accreditations is held by an
elite group of just over 100 business schools – that is just over 1% of the world’s schools.
Studying with us means you will acquire a globally benchmarked business qualification.

3. Grow as a responsible leader
We have established ourselves as a key centre for responsible leadership both in
developing responsible leaders through our programmes and in conducting research.
Responsible leadership is ingrained into our DNA, and it is a key differentiator of our
programmes.

4. Let the convenience of Blended Learning work for you
The Blended Learning format, in which most of our programmes are offered, enables
you to attend class on campus or remotely via an internet-linked laptop. For us,
it is about more than the technology (even though we have been investing in this
technology since 2015). It is about the pedagogy, the people, and the experience. Our
use of technology with a strong human touch will enable you to immerse yourself in a
premium learning experience from wherever you are in the world.

5. Gain a global perspective
We form part of Stellenbosch University, an international institution of distinction
and the leading research university in Africa. We have partnerships with schools on
all the continents. Joint research, faculty members serving on international boards,
memberships of key industry bodies, joint conferences, and exchange opportunities
contribute to our global perspective of business knowledge. This know-how is
incorporated into our programmes, and it will enable you to add immense value to the
skills you bring to the table wherever you find yourself in the world.

#KeepLearning

6. Tap into our areas of expertise
We have become known for our African-focused but globally relevant expertise
in areas such as sustainable development, futures research, development
finance, ethics and corporate governance, responsible leadership development,
management coaching and emerging-country economics. The quality of our
lecturers has been rated as excellent by 89% of our alumni in a Financial Mail survey.
We have the highest average number of research publication citations for core
faculty of any business school in South Africa and Africa. You can therefore trust us
to curate the learning content you need to succeed as a leader.

7. Use collaborative learning to your advantage
Our students come from different industry backgrounds, cultures, and geographies.
This diversity enables them to learn from one another and to work with different
perspectives. Our alumni regularly cite collaborative learning as a highlight of their
learning journey.

8. Benefit from the school’s business connections
Exposure to business connections is important for your career. Our close cooperation
with industry ensures an academic offering aligned with the needs of the world of work.
Collaboration also leads to commissioned research, access to employers’ recruitment
platforms, and stronger societal impact through initiatives such as the Small Business
Academy, Lion’s Den and Consulting Club. We have local and global business leaders
on our Advisory Board. Also, upon graduation, you will become part of our alumni
network – a powerful ecosystem of business connections all over the world.

9. Remain relevant through the business 			
knowledge we share
We create business knowledge through our research centres; the research undertaken
by our faculty members, research fellows and students; conferences; and academic
and industry partnerships. We share our research on various platforms – such as
our journals, Management Review, and speaker events. Access to the latest business
and leadership knowledge – through our courses and shared business know-how –
translates into lifelong learning.

10. Learn how to co-create social impact
We endorse the importance of responsible business and management education.
We also ensure ethics, responsibility and sustainability (ERS) integration in our
programmes, institutional practices and stakeholder interactions. As a student with
us, you will learn how to involve stakeholders in operationalising social impact, how to
lead responsibly, and how to become a steward of society.
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Overview of MPhil DevFin
The aim of Stellenbosch Business School’s MPhil Development Finance (MPhil DevFin) is to offer an
internationally recognised academic qualification with content that is relevant in terms of Africa’s 		
development needs. This critical-skills degree is designed as a coherent programme of study at 		
postgraduate level to train graduates to:
•

Fill the skills gaps in the financial services industry and in policy-making and regulatory institutions in
the development finance environment

•

Better understand the complexities of and manage the different development finance 			
resources available to poor countries, especially in Africa

•

Understand thoroughly the special problems of finance in developing countries in general and Africa
in particular, and acquire the skills to operate successfully and make a meaningful contribution to
policy formulation and implementation in this field

•

Demonstrate an appreciation of the emerging financial technologies and their application in the
financial services industry.

This programme can give you access to a PhD Development Finance, which will allow you to become an
expert in the field of development finance.
•

Credits: 180

•

Two formats – Modular and Blended Learning: For the Modular programme, attend 3 on-campus
blocks (2 weeks each) over 2 years, and complete a research assignment. Classes are presented at
the Business School’s campus in the Tyger Valley business district in northern Cape Town. For the
Blended Learning programme: Attend weekly blended learning classes (using an internet-linked
laptop) in Year 1, and an on-campus block (which covers the electives) in Year 2. (The on-campus
blocks will be delivered online in case of Covid-19 restrictions.)

•

International accreditation: AACSB, EQUIS

•

Language of tuition: English

•

Course content and online support: The course content is embodied in a series of lectures and
group discussions, blended with course material composed of comprehensive course outlines,
textbooks and journal articles. You need to be thoroughly prepared for all lectures so as to extract
the optimal benefit from contact sessions and collaborative learning. All classes are supplemented
by the Business School’s learning management system (Learning Hub).

•

Core subjects, electives and research assignment: You need to do the six core modules, as well as
three electives chosen from a list of options. These electives provide areas of specialisation. You also
need to write a research assignment.

#KeepLearning

•

Course methodology: A mix of highly interactive lectures and course material, case studies
(including African case studies) and guest lectures from industry experts. Handbooks, guidelines,
articles, journal materials and a matrix / checklist will serve as reference material for future project
design and delivery.

•

Information sessions: We host various online and/or on-campus information sessions during the
second half of the year. This is where you can obtain first-hand information on our programmes and
meet faculty members, alumni and support staff. See www.usb.ac.za/usb-events/ for dates and
booking details. Or send e-mail to mdevf@usb.ac.za or call +27 (0)21 918 4246.

•

Faculty: Besides its full-time and part-time academic staff, many of whom have distinguished
themselves as organisational leaders and accomplished researchers, the Business School welcomes
international academics and experts to lecture on its postgraduate programmes. This gives you
exposure to academic learning and real-world experience from across the globe. See our faculty at
www.usb.ac.za/usb-people/.
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Two convenient formats:
Modular and Blended Learning
The MPhil DevFin is offered in two formats – Modular and Blended Learning. Both formats run over two
years and cover the same content (class programme and research assignment).

Choose between two formats
Blended Learning classes

Modular classes

The Blended Learning programme starts
with orientation and two evenings of virtual
lectures at the start of Year 1. This is followed
by a blended learning class once a week (4
hours in the evening), and a final on-campus
block at the beginning of Year 2.

The Modular programme consists of three
blocks of on-campus classes spread over two
years. Each block runs for two weeks.

Advantages
Blended Learning classes
Flexibility: This format requires the minimum
leave from work, which means you can study
while you work.
Less travel: The blended learning delivery
option opens up access to students from
elsewhere in South Africa, from other African
countries and even further afield. This can
also lower the opportunity cost to obtain this
qualification as you can attend classes online.

Modular classes
Flexibility: Study while you work, with in-class
experience and focused studies.
An immersive experience: Being on campus
allows you to focus on your studies without
interruption from work. Working with your
classmates in a face-to-face environment adds
another dimension to collaborative (peer-topeer) learning and network building.
Less travel: You can study at Stellenbosch
Business School even if you live further afield
as you only need to travel to the campus three
times in two years.

#KeepLearning

Blended learning: Attend class from anywhere in the world
The blended learning format allows you to join the class in real time in one of two ways: online or on
campus. The online classes are delivered synchronously with the on-campus classes.
The Business School’s high-tech classrooms enable you to immerse yourself in a premium learning
experience using an internet-linked laptop from wherever you are in the world. We have been
investing in this technology since 2015, and our lecturers are trained in the art of virtual teaching and
facilitation. In short, we combine technology with a strong human touch.
This virtual environment enables you to actively participate in classroom discussions – whether you
are logging in from an airport in Paris, a boardroom in Lagos, or your office at home.
Also see www.usb.ac.za/blended-learning/.

“

Learn how to design and implement African-driven solutions, and
how to shape the policies and programmes to make this happen.
You will also be exposed to skills that are crucial for Africa’s
future – such as economic development, business finance, project
finance, entrepreneurship, and responsible leadership.”
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Discover the competencies
you will gain
Develop Africa where it matters
With Stellenbosch Business School’s internationally accredited MPhil Development Finance, you will
acquire an astute understanding of development finance – including the theories and the application of
this knowledge in the real world – and find out how to apply it in African countries and beyond. You will
be exposed to and learn how to apply the emerging financial technologies in the financial services sector
in Africa. You will be able to evaluate development finance projects in terms of feasibility and outcomes.
You will also know how to manage the various development finance resources available to poor countries,
especially in Africa. You will be exposed to the role and implications of emerging financial technologies
and how to apply them in finance, especially in facilitating access to finance in Africa. This translates into
specialisation in development finance to help fill the enormous skills shortage in this area.
Contribute towards sustainable development
Most finance-related degrees focus on private profit or returns. The MPhil DevFin focuses on
socioeconomic returns (which captures private and public returns). The programme has a strong focus on
sustainable development, and a strong enterprise-level focus on development finance issues. It therefore
focuses on the impact, effectiveness and sustainable development of policy and project interventions, on
micro and meso levels, making this a critical-skills degree for Africa.
Shape finance policies and programmes
You will know how to articulate economic development needs and how to formulate, implement and
evaluate development finance policies and programmes to address specific development needs in Africa
and other developing regions.
Design and implement African-driven solutions
The programme provides a structured approach to the sustainable economic development of subSaharan Africa. The course content and case studies are focused on Africa. This will allow you to structure
need-specific solutions for the African continent. However, you will also be able to apply your specialised
development finance knowledge in any other developing country in the world.
Acquire critical skills
You will be exposed to development finance skills that are crucial for Africa’s future – such as economic
development perspectives in Africa, project finance, infrastructure finance, small business finance, issues in
banking and finance, financial technologies and innovation, and entrepreneurship.
Conduct in-depth research
You will learn to conduct advanced and insightful research in development finance. The demanding
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standard of research required by Stellenbosch Business School will add depth to your learning
experience, and will enable you to communicate your findings effectively to policy-makers and financial
role-players.
Understand the key role of DFIs
To ensure the relevance of the MPhil DevFin and its acceptance in the market, the programme has had
advisory forums with senior executives of development finance institutions (DFIs) and financial institutions
such as the Development Bank of Southern Africa (DBSA), the Land Bank, the Industrial Development
Corporation (IDC) and other continental and global DFIs like the World Bank. This helps to align
Stellenbosch Business School’s academic offering with real-world practice. It also provides you with firsthand information on the role of these institutions in development finance.
Build valuable networks
On your MPhil DevFin journey, you will collaborate with people from a wide range of cultures and
countries. You will walk the road of professional and personal development with them. This will broaden
your views and add depth to your learning experience. During all of this, you will build networks of
business contacts and friendships that will last you a lifetime.

Learning outcomes
Upon completion of the programme, you should be able to demonstrate the following:
•

A coherent and thorough understanding of the theories underpinning development finance practices
and the ability to apply such knowledge in a developing country context within the public, private and
NGO sectors

•

A comprehensive understanding of specific objectives and challenges of development finance, as
well as the structure of the development finance industry, especially in Africa

•

The ability to design, formulate, implement and evaluate development finance policies and
programmes to address specific development needs in specific contexts

•

The ability to create an industry network for the leveraging of existing initiatives and uncovering of
potential initiatives in the development finance industry

•

The ability to evaluate emerging financial technologies and how to leverage them in creating financial
access while mitigating the associated risks

•

The ability to create a value proposition and strategies to transform an idea into an innovative
and sustainable business venture as well as to promote the development of an entrepreneurship
ecosystem in any given African country

•

The ability to carry out an in-depth evaluation of development finance projects and schemes in terms
of feasibility as well as outcomes

•

The ability to conduct research in development finance at an advanced level and to communicate
effectively the findings of such research to peers, policy-makers and other end-users

•

The ability to produce a research assignment that meets the standards of scholarly research and
professional writing.
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Who should enrol?
The programme is aimed at graduates in both the public and private sector who are involved with
macro, sectoral and enterprise-level finance and financial management issues in the context of
developing countries and emerging markets.
Graduates typically work in financial institutions such as central banks, commercial banks, non-bank
financial institutions, and development finance institutions such as the DBSA, industrial development
corporations and the African Development Bank. They are often senior project managers or middle to
senior management-level financial analysts.

Overview of content
Core subjects

Electives

Do 6 compulsory modules:
•
•
•
•
•
•

Economic Development
Perspectives in Africa
Issues in Banking and
Finance
Small Business Finance
Project Finance
Financial Technologies and
Innovative Finance
Entrepreneurship

Choose 1 elective from each
block:
Block 1
•
•
•
•
•

Environmental Finance
Infrastructural Finance
Public Policy and Finance
Structured Finance
Trade Policy and Finance

Research assignment
Do research:
Write a research assignment
of 15 000 to 25 000 words on
a development finance topic,
preferably one that is of direct
professional interest to you.

Block 2
•
•
•
•
•

Agricultural Policy & Finance
Business Forecasting and
Econometric Analysis
Corporate Governance and
Ethics
Small Scale Enterprise
Development
Sustainable Finance

Block 3
•
•
•
•

120 credits

Development Project
Management
Economic Diplomacy
Financial Sector Regulation
and Development
Investment Promotion

60 credits

#KeepLearning

Six compulsory core modules
Economic Development Perspectives in Africa
The diversity of the development environments and the dynamics in Africa (with a total of 53 countries)
shape the challenges and opportunities for development finance, which of itself is a critical element in
any country’s development process. This calls for attention to diverse (often contradictory) evidence, data
and interpretations in the hope of achieving a balanced insight into the environment in which financial
institutions and their clients are operating.
One of the major ways of achieving sustained economic growth and development in Africa is to increase the
flow of investment (domestic and foreign) to the continent. A major deterrent to investment is undoubtedly
the risk (real or perceived) that investors associate with doing business in a country. Currently, there is a
higher risk for investors in Africa than on any other continent. Much of the risk can be attributed to domestic
policies and other issues such as crime, corruption, ethnic strife and civil wars. On the positive side, since
the late 1990s, many countries in sub-Saharan Africa have started recording meaningful and sustained
economic growth rates, democracies are being established and more orthodox economic policies
introduced.
Against this backdrop, this module explores the economic structure, institutions and political dimensions
of African economies; African economies in the global context, cooperation arrangements within Africa
and between Africa and the rest of the world (the SADC, SACU, CMA, NEPAD, African Union); a comparative
analysis of development scenarios in selected African countries; and lessons learnt from other developing
countries in the world. The module also provides candidates with relevant tools for country risk analysis,
highlighting the implications of the African context for African development finance solutions.
Specific topics include:
• Exploring the overall approach towards development and risk analysis in Africa.
• African development dynamics in historical perspective: Showing how Africa’s development progress
may be improving in the light of changing global forces and local development progress.
• Africa’s socio-demographic dynamics: This includes rural-urban shifts, the evolution of
• mega-cities and health risks.
• Sector growth and business development in Africa: This includes sector shifts and sector risks.
• Education, training and the skills gap in African development: This includes leadership and
management needs.
• Financial resources for African development.
• Local, regional and national development in African countries: This includes the political challenges.
• Forces towards Africa’s regional interaction and (incremental) integration.
• Africa in the changing global scene: Global risks and opportunities.
Upon completion of this module students should have a clear understanding of the following:
• The country spread, regional groups and political dynamics of the continent and its 53 countries;
• The critical factors in African economic development and how they shape country risk patterns. These
include population growth and urbanisation, education and training, regional cooperation, foreign
investment, sector-development momentum, the resource spread and current global crisis factors;
• Specific issues and risk profiles related to specific African countries in order to compare and contrast
countries with each other; and
• The range and nature of development finance institutions in Africa and how these are influenced by risk
perceptions related to the different countries.

“
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Financial Technologies and Innovative Finance
The past two decades have witnessed the emergence of cutting-edge and innovative financial solutions
at massive scale. These technology-enabled solutions are referred to as financial technology (fintech).
These emerging solutions are driving down the cost of financial services by significant magnitudes and
are making financial services accessible to those formerly excluded. Fintech is applied from banking and
insurance to loans, personal finance and wealth management. The dominant fintech solutions are based
on mobile financial services and blockchain-based fintech including decentralised financial services (DEFI)
and centralised financial services (CEFI). As with any innovation, fintechs come with benefits as well as risks.
Hence, proper understanding of the fintech ecosystem is important for organisations and regulators to
harness the gains and minimise the pitfalls.
The aims of this module are three-fold: First, it will introduce participants to the Fourth Industrial Revolution
and the role of fintech in closing the credit market failure gap. Second, it analyses different innovative
solutions and their limitations given the country-specific contexts in Africa and their linkage to financial
inclusion and economic development. Third, it explores the risk and regulation implications of the emerging
fintech solutions. Overall, students should be able to develop the skills to harness the benefits of the
emerging fintech and to mitigate the associated risks.
The module will cover the following topics:
• Understanding the demand and supply gaps in financial services
• The Fourth Industrial Revolution and mega trends in fintech
• Fintech innovation framework
• Blockchain technologies, platforms and applications in finance
• Cryptocurrencies and smart contracts
• Stablecoins and Central Bank digital currencies
• Big data, AI and finance
• Fintech solutions for financial inclusion
• Mobile money financial services
• Blockchain-based financial solutions
• Platform-based financial solutions
• Fintech regulation: risks, challenges and opportunities
• Case studies in fintech
Upon completion of this module, students will be able to:
• Describe the mega trends in fintechs and their relevance in Africa
• Understand blockchain technologies, platforms and their applications in finance
• Demonstrate the application of smart contracts, cryptocurrencies and Central Bank digital currencies
and their relevance for Africa
• Outline the application of big data and AI in finance
• Articulate different fintech solutions for financial inclusion with a specific focus on Africa
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Issues in Banking and Finance
This module provides the context for the uniqueness of development finance. The role of finance is
increasingly taking a centre stage in economic development. In Africa, it has been recognised that the
underdevelopment of the financial systems is one of the main obstacles to private sector development,
employment generation, economic growth and poverty reduction. Policy makers are concerned with how
to promote access to financial services by all actors in the economy; increase financial depth, diversity and
efficiency; and strengthen institutional and regulatory capacity on the continent. The primary objective
of this module is to help participants to evaluate and analyse these and other important financing issues
facing private citizens and policy makers in development processes both here in Africa and abroad. The
module will give participants the opportunity to critically evaluate the research and policy discussions that
have followed the recent upsurge in financial services innovation around the world, especially financial
technologies (Fintech), and demonstrate relevant lessons for African countries. Upon completion of the
module, participants should be able to demonstrate a deep understanding of recent developments in the
theories and practices of banking and finance, and participate in evaluating and designing appropriate
policies for economic development in their countries.

Specific topics include:
• Economic analysis of financial systems (contracts, agency and transaction costs, and asymmetric
information; finance, growth and development)
• Banking and the management of financial institutions
• Financial crises
• Conflicts of interest in the financial industry
• Credit guarantee programmes for revolving loan funds
• Financial technology and applications
• Innovative financial services for inclusion
• Cross-border banking
• Monetary policy and regulation.

Upon completion of this module students should be acquainted with recent developments in the theory
and practices of banking and finance. Specifically, students should be able to:
• Identify the role of the Financial System and Development Finance Institutions in economic
development in Africa
• Execute a critical evaluation of research and policy discussions that have followed the recent
• upsurge in financial services innovation over the continent as well as globally
• Demonstrate a deep understanding of the recent development of the theories and practices
• of banking and finance
• Identify and demonstrate the relevance and applications of emerging financial technology
• in the African context
• Design appropriate financial policies and products for economic development
• Evaluate financial policies for economic development in their countries.
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Entrepreneurship

African countries are faced with an unprecedented level of unemployment among youths. This
unemployment is expected to increase given the teeming population of youths in Africa. Also, the majority
of youths are employed in the informal economy. In 2018, the International Labour Organization put the
proportion of youths (aged 15 to 24) employed in the informal economy at 94.9% (ILO Global Employment
Trends for Youth 2020: Africa), with the proportion in sub-Saharan Africa representing 95.5%. What is
disturbing is that the growing unemployment and the proportion of youths employed in the informal
economy are not limited to youths with limited education. As noted by the ILO, in 2018, close to one-third
of youths with tertiary education were working in the informal sector. These trends paint an unpleasant
picture of the future of the African continent. Since it is not possible for governments and the private sector
to create the jobs that will sustainably employ the growing youthful population in Africa, it is necessary
to promote entrepreneurship skills and mindsets among youths. Entrepreneurship plays a key role in
promoting innovation, improving productivity, and developing a business culture and, importantly, the
potential to create employment.
This module is designed to promote responsible entrepreneurship and to equip participants with the skills
and mindsets to create a value proposition and strategies to transform an idea into an innovative and
sustainable business venture. It will empower participants with tools to promote the development of an
entrepreneurship ecosystem in any given African country. The module will explore different theories of and
approaches to entrepreneurship. Unlike traditional training that often puts too much emphasis on theory,
this module focuses on the practical application of knowledge and African oriented solutions.
The module will cover the following topics:
• Theories of entrepreneurship and economic growth
• Policies for developing entrepreneurial ecosystems
• The nature and development of entrepreneurship
• Alternative routes to entrepreneurship
• Youth entrepreneurship
• Women enterprises and entrepreneurship
• Technological innovation and entrepreneurship
• Innovative business models
• Marketing of innovations
• Financing sources for new ventures
Upon completion of this module, students will be able to:
• Categorise the role of entrepreneurship within the knowledge economy
• Articulate entrepreneurial characteristics in successful founders, including mindsets, skills, innovation,
idea generation and networks
• Demonstrate and explain examples of how disruptive technologies have changed business models or
industry value chains
• Dictate the nature of, and conditions for, entrepreneurship in firms
• Abstract the journey from unearthing insights and selecting problems that need solving to creating
innovative new concepts, prototyping, product development, business modelling, and scaling
• Portray the challenges associated with scaling and exiting a business
• Depict the practical steps involved in the critical phases of a new business, particularly the first 90 days
and the first year
• Demonstrate the skills to create a value proposition and strategies to transform an idea into innovative
and sustainable business venture
• Demonstrate the critical ability to innovate and be entrepreneurial in the development finance context
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Small Business Finance
This module provides participants with a broad understanding of the major issues in small and medium
enterprises (SMEs) finance. Africa’s future development hinges to a large extent on the effective harnessing
of the potential in the informal sector and the myriad of informal institutions that dot the landscape in many
of these economies. Given the sizeable number of people engaged in SMMEs in Africa who lack access to
financial services, a thorough understanding of the sustainability and growth of these institutions is crucial
in terms of the growth issue of the continent. Thus, this module will identify, explain and discuss the role
of financing institutions in socio-economic development, review how these institutions are regulated and
unravel some of the myths that have clouded their operations for many decades with a view to unveil their
potential for growth and development on the African continent.
Specific topics include:
• Introduction to small business and start-up finance
• Market imperfection and financial rationing
• Traditional debt finance and alternative financing instruments
• Asset based financing
• Angel funding and venture capital
• Crowd funding
• Development finance institutions
• The role of microfinance
• Fintech and digital financial services
Upon completion of this module students should be able to:
• Identify, explain and characterise the challenges and problems of SMEs in developing countries, and
show how they affect social and economic development, especially in Africa
• Demonstrate the ability to perform a risk analysis in the SME sector using various mechanisms
• Demonstrate in-depth understanding of traditional debt finance and alternative financing instruments
• Demonstrate the ability to evaluate the viability of fintech and digital financial services
• Assess the impact of SME programmes on poverty reduction using specific case studies
• Design a microfinance intervention and evaluate the effectiveness of microfinance policies.

Project Finance

Project finance is a specialised tool for financing a development on a stand-alone basis with the financier
relying on future cash flows as the primary source of repayment. The project assets, rights and interests
are held as legal collateral. The “core” of the business is a full understanding of the project and institutional
risks. Only then can the structuring and appropriate funding be understood.
First, the theoretical and academic foundations to the financial, national and institutional considerations for
project finance will be canvassed. The learning log for this module focuses the student on developing a
hands-on, practical, systematic and applied approach to project preparation, analysis, and finance at every
level.
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Specific topics include:
•
•

•

•

•

•

•

•
•

Scale and scope of the modern project finance industry: Criteria applicable to all stakeholders; The
project finance “option”; Industry sectors favoured and methods to enhance more difficult sectors.
Risk identification, quantification and analysis: The nature and definition(s) of risk; The establishment
of acknowledged financial structures; Government, financial-institution, cross-border, and bilateral/
multilateral policies and procedures.
Project preparation and presentation: Project selection and ranking; Determination of the key credit/
cash flow ratio measures, as well as IRR; The use and abuse of IRR; Cost-benefit analysis; Due diligence
techniques; The role of advisers and consultants.
The key pillars for implementation of successful public-private project financings (PPPFs): Publicsector requirements for privatisation concessions and PPPF, including subsequent sector re-regulation;
International best practice, trends and influences; Country financial structures suited to project finance;
Institutional strengthening and training.
Forms of project funding sources including debt, equity, specialist funds, bilateral, multilateral,
environmental, aid and concessional funding: Local and community-based finance; Credit
enhancements, guarantees, securitisations, and specialised insurances; Capital markets and projectfinance ratings; Special structures for Islamic project finance.
Legal and documentation issues from constitution and concession to corporate organisation:
Institutional aspects of project finance structuring and implementation; Risks versus documents matrix;
Black economic empowerment (BEE) funding; Why projects go wrong.
The key political risks that need structuring: Political-risk insurance, export credit, co-financing,
guarantees and development agencies such as the Development Bank of Southern Africa; The fit of
sovereign/country analysis to project finance structuring.
New structures and policies for project finance: Sustainability of projects and their financing; Alternative
funding sources.
The outlook for project finance as a tool for Development Finance.

Upon completion of this module students should be able to demonstrate the ability to
•
•
•
•
•

Identify and analyse development projects to be structured as project finance
Monitor and evaluate project risks and financing risks
Scope and assess financial markets for project funding options
Evaluate project financing deals and alternatives
Model and structure a project finance deal.

“

On this programme, you will collaborate with people from a
wide range of cultures and countries. During all of this, you will
build networks of business contacts and friendships that will
last you a lifetime.”
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Electives
You need to choose 3 of the following electives – one from each block:

Block 1

Block 2

•

Environmental Finance

•

Agricultural Policy & Finance

•

Infrastructural Finance

•

Business Forecasting and

•

Public Sector Finance

•

Structured Finance

•

Block 3
•

Management

Econometric Analysis

•

Economic Diplomacy

Corporate Governance and

•

Financial Sector Regulation

Ethics
•

Development Project

Small Scale Enterprise

and Development
•

Investment Promotion

Development

Research assignment
The research assignment forms an integral part of this MPhil and carries a total of 60 credits, representing
one-third of the credit requirements of the programme. The research assignment is usually between
15 000 and 25 000 words on a topic of your choice. You are encouraged to base your research assignment
on a topic of direct professional interest to you. The research assignment is supervised by a member of
the academic staff. The aims of the research assignment are to:
•

Enable you to clearly identify and describe a research problem/question and goal within the field of
development finance;

•

Enable you to become sufficiently acquainted with the relevant literature (both theoretical and
empirical) on your chosen research problem;

•

Develop your ability critically to apply research methods and techniques that are appropriate to your
research assignment topic;

•

Develop your ability to present your material in a logical, clear and systematic way in accordance with
acceptable linguistic and stylistic standards; and

•

Provide you with the opportunity to demonstrate the capacity for independent, self-managed learning
and critical reflection on the research process.
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Admission requirements
Academic qualifications
•
•

•
•

An appropriate Honours degree (the first postgraduate degree after a Bachelor’s degree) or
a four-year Bachelor’s degree in business, finance, economics, accounting or commerce; OR
A three-year Bachelor’s degree and a postgraduate diploma (120 SAQA credits) from a
university or a university of technology in business, finance, economics, accounting or
commerce; OR
A postgraduate degree in any discipline and appropriate experience in the area of
development economics and/or finance; AND
A sound understanding of quantitative analysis – a good pass/grade for school-leaving
mathematics is an advantage.

Important:
The Bachelor’s or Honours degree must be on a level that is equivalent to the South African
qualification. Local and foreign academic qualifications have to be at the NQF 7 level (old) or NQF 8
level (new). This implies that the qualification includes a module in Research Methodology and an
individual research paper.

The postgraduate diploma as entry to the MPhil Development Finance
One of the qualifications that can give access to the MPhil DevFin is a postgraduate diploma on NQF
level 8 (the equivalent of an honours degree), provided that the PGDip has been passed at a certain
level.
Stellenbosch Business School offers a range of redesigned PGDips which can give you access to our
MBA or MPhil degrees. The ones that can provide you with access to the MPhil DevFin are the PGDip
Development Finance (which forms part of the Development Finance cluster consisting of a PGDip,
MPhil and PhD), PGDip Project Management, and PGDip Business Management and Administration.
The redesigned PGDips offer unrivalled flexibility to make it easier for you to study while you work.
You can, among others, choose your format (join the blended learning cohort or the modular cohort)
and the duration of your studies (one year or two years). Find out more about the flexibility, options
and benefits of our redesigned postgraduate diplomas at www.usb.ac.za/PGDipredesign
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How to apply
Before you start
•

•
•
•

•
•
•

The online application form consists of various sections. In order to progress to the next
section, all the information in the current section must be completed and accepted by the
information management system.
You will be able to complete the form in steps without losing information (i.e. you do not
have to complete the application form in one sitting).
The application process is the same for South African and international students.
International students require a South African Qualifications Authority (SAQA) evaluation
certificate to evaluate their degrees according to South African standards. The Business
School’s International Affairs Office will first handle the credential evaluations of
international students free of charge. Students need to complete the online application
and upload all certificates with their application. The International Affairs Office will, as
part of the application process, conduct an in-house credential evaluation after you have
submitted your application. However, should the International Affairs Office be unsure
about the status, recognition or accreditation of your qualification, we reserve the right to
refer you to SAQA before we consider your application further. The Business School will
only assess your application once we have received your application fee and SHL fee.
Applicants can go back to their applications and check the status of their applications.
All degrees undergo a formal vetting process to eliminate fraudulent applications.
It is best to use Google Chrome as web browser when completing your application.

The application process
Go to www.usb.ac.za/apply-now/ and complete the online MPhil Development Finance
application form by completing each of the required sections. You also need to upload the
following supporting documentation:
•
•
•
•
•
•
•

Completed and signed application forms
Detailed CV
Certified copies of degree certificates (which must include a transcript of the subjects)
Proof of school-leaving mathematics results
A copy of your ID (or passport for non-South African students)
A marriage certificate (where the applicant’s new surname does not match that on the
degree certificates)
Consent form to verify your qualifications (please download, complete and upload
the form in order for Managed Integrity Evaluation (Pty) Ltd to verify your qualification
documents)
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You can pay your application fee online:
•

Bank details:

		
		
		
		
		
		
		
		
•

Bank: Standard Bank
Type of account: cheque account
Account name: US Business School
Account number: 073003069
Branch name: Stellenbosch
Branch code: 050610
Beneficiary name: Stellenbosch University
SWIFT code: SBZAZAJJ

Enquiries about payments: Please send an e-mail to payments@usb.ac.za.

What happens next?
Your application can only be assessed by the selection panel if it is accompanied by your
completed online application form and all the supporting documents, and after payment of your
application fee. The outcome of the selection process will be made known approximately 4 to 6
weeks after the closing date for the programme.
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Timetable
The timetable for the programme is published on the Business School’s website once the dates
become available. See www.usb.ac.za/mdevf for details.
Stellenbosch Business School reserves the right to change dates of the lecture schedule or
subjects per term table. Students will be informed of any changes in good time.

Application deadlines
The application deadlines for this programme are published on the Business School’s website.
See www.usb.ac.za/mdevf for details.
Important
• Study permits for international students at the Business School: Obtaining a study permit
(study visa) from the South African authorities takes up to 12 weeks from the date of being
offered a place on a programme at the Business School – hence the early application
deadline for foreign students.
• Multiple-entry visas: Students from non-SADC African countries and other countries with
visa requirements who need to apply for study visas can obtain a letter from Stellenbosch
Business School confirming the duration of registration at the Business School. This will help
students to obtain multiple-entry study visas in case of modular studies.

“

This MPhil will provide you with a transformative learning
pathway to acquire the capabilities you need to find your way
forward – as a leader, manager, specialist, or entrepreneur.”
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Programme fees
The programme fees for 2023 are published on the Business School’s website once the information
becomes available. See www.usb.ac.za/mdevf for details.
•

•

•

•
•

•
•

•
•

Payment of full programme fees for South African students: South African students can
pay the full programme fees upon registration or they can pay 75% of the annual fees by the
end of May and the balance of 25% by the end of September. Students can also spread their
payment over two years. Fees include tuition, assessment and e-textbooks.
Payment of full programme fees for international students: International admitted
students pay 50% of the annual fee as deposit. The remainder is due two weeks before
commencement of the programme. Fees include tuition, assessment and e-textbooks.
Deposit: All students pay a deposit on acceptance of admission. South African students
must pay a set deposit on admittance. International admitted students pay 50% of the
annual fee as deposit. The deposit payable is non-refundable.
Application fee: The application fee must accompany the application. The application fee is
non-refundable.
Additional fees for international students: International students pay an International
Registration Fee (IRF) per academic year. Students from countries other than those in the
Southern African Development Community also pay an International Tuition Fee (ITF) (i.e.
students from SADC countries are exempt from the ITF).
Fees for 2024: The fees for the second year of enrolment will be adjusted to make provision
for annual price increases.
Study materials: Some core e-textbooks and other study material will be provided to
students and the cost thereof is included in the tuition fees. These books become the
property of the student.
Travel and accommodation: Students are responsible for their own travel and
accommodation arrangements and costs.
Fee changes: Stellenbosch Business School reserves the right to change the fees at any
time.

“

This postgraduate degree will enable you to work in senior
positions in the financial services industry, policy-making
institutions and regulatory institutions.”
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Financing
Capitec’s credit for education solution
Capitec offers credit for education at a discounted rate from 7% which allows prospective students,
or their parents or guardians, to apply for a loan of up to R250 000 and pay it back over 84 months.
To apply, the applicant must be permanently employed, 18 years or older, and have a valid South
African ID document. A provisional quote or admission letter from Stellenbosch Business School is
needed to process the credit application.
You can only apply for Capitec’s credit solution through the Business School’s website. Go to
the academic programme in which you are interested (see the FEES tab) and apply via the link
supplied. Or go to www.usb.ac.za/academic-programmes/capitec-creditsolution/.
Initiation, service fees and T&Cs apply. Capitec Bank is an authorised financial services provider
(FSP 46669) and registered credit provider (NCRCP13).
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Recognition of prior learning
What if you do not have the necessary admission requirements?
Stellenbosch Business School provides wider access to its programmes through its Recognition
of Prior Learning (RPL) process. In line with the requirements of the Council on Higher Education
(CHE), the Business School may admit up to 10% of its student body per programme under RPL.
In order to be admitted to a Master’s programme at the Business School, candidates should
be in possession of a relevant NQF 8 qualification, such as an Honours degree, 4-year in-depth
Bachelor’s degree or a postgraduate diploma.
Candidates who wish to be admitted under the RPL policy will firstly have to submit all the
documentation and tests as required for all prospective students. In addition, prospective students
applying for a Master’s degree at Stellenbosch Business School have to adhere to the following:
•
•

•
•
•

Have at least an NQF 6 qualification (all school and academic certificates are required)
Have at least SIX years of working experience after obtaining the qualification mentioned
above, of which at least THREE years should have been in a management or related
professional position
Submit a comprehensive CV, indicating, in detail, areas of responsibility as well as
information on activities outside the work environment
Write an assignment of 10 to 15 pages (11-point font size with 1.5 spacing) on a topic supplied
by the programme head. The assignment must contain a signed declaration of own work.
Provide Stellenbosch Business School with at least two references (typically current or
former line heads) who can testify about the candidate’s managerial or related professional
abilities. The references will be asked to give a detailed personal reference of the candidate
on forms that can be download from the application form.

The RPL selection process entails the following:
•
•
•

•

The Business School’s Admissions Committee (programme head and another academic) will
conduct an in-depth interview with the candidate.
If the Committee is of the opinion that the candidate has the ability to cope with the
demands of the programme, he/she may be admitted.
A recommendation of admission is sent via the Business School’s Academic Planning
Committee to the Board of the Faculty of Economic and Management Sciences for
notification. 
RPL candidates need to apply by 31 October to allow sufficient time for the assessment
process.
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Additional information for
international students
Study visa requirements for international students
All residential students who are non-South African citizens and are studying at Stellenbosch
Business School require a study visa. Prospective students should contact their nearest South
African Mission (South African Embassy, Consulate or High Commission), normally in their country
of origin, to enquire about the requirements for study visas for South Africa. Applicants are required
to present themselves in person so that biometric data may be captured. Students from West
Africa and East Africa can also contact the Business School’s Office for West Africa, East Africa and
Mauritius (see contact details at the back of the brochure). All international students can contact
the Business School’s International Affairs Office at international@usb.ac.za for assistance. All
international students must hold a valid visa for their intended activity prior to entering South Africa.

Notes on obtaining a study visa
•

•

•

•

Obtaining a study visa from the South African authorities takes approximately 12 to 16 weeks
from the date of application. However, some missions may process applications sooner.
Sufficient time should be allowed for study visa applications to be processed.
Your study visa application should include a copy of the letter offering a place on the
Business School’s study programme. This letter will be provided by our Academic
Administration once the application has been approved. A place on the programme must
be confirmed before a study visa application can be considered by the South African
Department of Home Affairs. Students should not proceed to Stellenbosch University or its
Business School without a valid study visa.
Although applicants are expected to determine exactly what they require to apply for a
study visa, they can be expected to provide the following, among others: a police clearance
certificate, proof of medical insurance recognised in South Africa, a radiology report, proof
of sufficient funds, and an admission letter from Stellenbosch Business School. Your nearest
South African Mission will be able to advise in this regard. The onus falls on the student to
make sure that he/she submits a complete application pack.
All documents should be certified and translated into English before submission (in order
not to delay the outcome of the application).
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Facilities, resources and
services
•

•
•

•

•

Excellent digital and physical infrastructure: Our digital and physical environments are
aligned with the standards of world-class business education. Our lecture rooms are
equipped with state-of-the-art technology which enables remote students to attend
lectures and speaker events from wherever they are in the world. On-campus facilities
include various break-away rooms and communal spaces, a cafeteria (The Bell) and coffee
shop (Space Bar).
ICT facilities: Interactive lecture rooms, free Wi-Fi, access to Microsoft 365, and extended
support hours.
Library: The University of Stellenbosch Bellville Park Campus Library’s services to students
and staff include information and research support, library and information literacy training
for individuals and groups, document delivery and inter-library loans, Ask-A-Librarian, and
live LibChat services. The Library Service subscribes to 119 academic databases with access
to 313 100 e-journals and more than 16 325 e-books. Our print collection has 808 272 books
of which USBL has about 12 000 books on economics and management sciences. View and
access our resources at www.library.sun.ac.za.
Career Leadership Office: This team will assist you to lead yourself and your career to make
your best contribution. Here, you will be equipped with the knowledge, connections, and
support to develop both on a personal and professional level. We offer career counselling
and coaching services, skill development and self-development support, personal
development coaching, mentorship programmes, career development sessions, learning
events, psychometric assessments, skills gap exploration sessions, job search support,
and access to job opportunities. Our Career Portal includes the Career Lab functionality,
which offers tools such as a CV builder, LinkedIn networking tools, interview simulator and
various development programmes. Connect with us to discover your passion, start thinking
differently, and design your next career move.
Support services: Support to students is offered via touch points such as the Admissions
Office, Academic Administration, International Affairs Office, and Alumni Relations Office.
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Stellenbosch Business
School Alumni Association
A sense of belonging, access to lifelong learning, and networking events for career and business
opportunities – these are key advantages of becoming a member of the Stellenbosch Business
School Alumni Association when you graduate. We are extremely proud of our more than 30
000 alumni, many of them responsible leaders in the boardrooms of major organisations locally
and internationally. A range of channels are used to create ongoing conversations between the
Business School, its alumni, and other stakeholders. There are also various ways to give back to
the school. Together, the Business School and its alumni create a powerful ecosystem that help to
create value for a better world. See www.usb.ac.za/alumni.

“

This MPhil can give you access to a PhD, allowing you to
become an expert in Development Finance.”
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Contact us
MPhil Development Finance enquiries
Telephone: +27 (0)21 918 4246 | mdevf@usb.ac.za | www.usb.ac.za/mdevf
Carl Cronjé Drive, Bellville 7530, Cape Town, South Africa

Information sessions
Telephone: +27 (0)21 918 4246 | mdevf@usb.ac.za | www.usb.ac.za/events

Selection tests
Telephone: +27 (0)21 918 4239 | mdevf@usb.ac.za

Career Leadership Office
Telephone: +27 (0)21 918 4187 | usb.Careers@usb.ac.za

International Affairs Office
Telephone: +27 (0)21 918 4196 | international@usb.ac.za

Alumni Office
Telephone: +27 (0)21 918 4212 | usbalumni@usb.ac.za

Office for West Africa, East Africa and Mauritius
Prospective students can contact Stellenbosch Business School’s representative for assistance with applications, transcripts and visas:
Contact person: Marietjie van der Merwe
Telephone: +230 52 91 85 84
E-mail: marie@globalnatives.com

“

With the MPhil DevFin, you can help to fill the skills gap
in the development finance environment .”
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Stellenbosch Business School
Development Finance
PGDip | MPhil | PhD
+27 (0)21 918 4246
mdevf@usb.ac.za

Carl Cronjé Drive, Bellville 7530, Cape Town, South Africa

Office for West Africa, East Africa and Mauritius
Contact person: Marietjie van der Merwe
Telephone: +230 52 91 85 84
E-mail: marie@globalnatives.com
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