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The name Harith is a 
North African word with 
one dual meaning 
‘plough and
protector’.
Harith sees itself as 
ploughing the African
continent and 
planting much
needed
infrastructure, 
whilst protecting 
the interests 
of its investors.

About this report

This report covers the ESG performance 
of Harith and its original fund under 
management, PAIDF. The PAIDF 2, 
ARMHIIL, CIF, Progeny and TIMU are in the 
capital raising phase. Given the recency of 
the FMFML acquisition and the ongoing 
integration, this report does not feature 
detail on its performance. Going forward 
we will seek to include detail on all funds 
under management in this report.

The Development Impact Report 
represents one of two elements of Harith’s 
primary report-back to stakeholders, the 
other being the Integrated Report 2015.

Harith is an authorised financial services provider. 
FSB Licence Number 43795
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Our competitive strengths

Responsible investment in  

projects which are a catalyst for 

economic development on the 

African continent

“One-stop-service” for 
securing finance for 

infrastructure projects in 
Africa

Established investor base

Diversified product range 
– debt, equity, guarantees

Strict risk management 
profile

Proven track record Strong emphasis on ESG

Proven investment 
philosophy

Expert resources in 
infrastructure investment 

in Africa

Global and regional 
networks

Valuable intellectual 
property

Investment lifecycle

Deal
origination

Deal
execution Portfolio management Reporting

−− Continent-wide−perspective
−− Financial−engineering
−− Political−and−enterprise−risk−

mitigation
−− Self-liquidating
−− Refinancing
−− Secondary−markets

−− Own−footprint−and−on-the-
ground−networks

−− Investors’−extended−footprint
−− Investee−companies’−growth
−− Feed−from−top-down−

economic−analysis

−− Select−strong−sponsors
−− Investor−deliberations
−− Harness−internal−expertise−

to−screen−and−prepare−deals
−− External−advisers

−− Quarterly−reports
−− Integrated−report
−− Development−Impact−Report
−− Special−reports−on−an−ad−hoc−

deal−basis
−− AGM−and−investor−

presentations

Best selection Best price Best practice Best communication
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In its most recent “Africa Attractiveness Survey”, EY identified the five 
priorities deemed most critical to a successful African future, namely 
shared value, entrepreneurship, regional integration, infrastructure 
development and partnerships. These align wholly with Harith’s 
investment philosophy and we have a proven track record in 
successfully translating these priorities into tangible benefits for 
Africa.

Our vision since inception has been funding and developing 
infrastructure in Africa to make a real difference in the lives of 
Africans. As we have begun to attain maturity as a fund platform in 
our own right, our success in achieving our vision has become visible 
to the external observer. 

We are helping create real assets for Africa offering real jobs. 
Improved telecoms including broadband in West Africa has in turn 
spurred new business and transport infrastructure, enabling cities to 
effectively meet rising urbanisation and further as we predicted, 
fostering inter-regional collaboration and trade. We have enabled 
businesses to cut operational costs and provided them access to 
continental and global markets. Our projects have connected people 
by building bridges, generating power, enhancing air traffic and 
providing affordable and effective internet access. See pages 36 to 50 
for detail on how we are putting our promises into action.

But the question you could still ask is, “Why Africa?”. Simply, because 
growth in Africa is frightening in its relative speed and scale and 
astounding in the opportunity it offers. Growth in sub-Saharan Africa 
is set to beat the average growth rate of all emerging markets, and to 
be outstripped only by Asia. Ethiopia, Kenya, Tanzania, Mozambique, 
Zambia and Côte d’Ivoire are among only 22 economies worldwide 
that are expected to grow by more than 5% this year. This should be 
no surprise as in 2014 Africa housed nine of the 15 fastest-growing 
global economies. In addition, Africa’s population is expected to more 
than double from 1,1 billion to 2,4 billion by 2050, the biggest 
increase of any continent. And as of today, 26 of Africa’s 54 countries 
have achieved middle income status. That should answer the 
question.

One of our priorities is improving governance at the projects in which 
we invest. We believe strong governance structures foster sustainable 

growth. In EY’s 2015 “Africa Attractiveness Survey” 27% of 
respondents agreed, highlighting that “building sustainable 
governance systems” is a key measure that African governments can 
take to improve the region’s business profile. 

Over the years we have learnt our lessons in the dynamic and distinct 
African economy and apply these in our ongoing strategy. We believe 
the next 15 years will provide further opportunities as the exciting 
growth story of Africa unfolds. We at Harith are committed to being 
part of the journey forward and continuing to deliver meaningful 
results for our investors and for all Africans. 
*Sources: EY 2015 Africa Attractiveness Survey; United Nations website, esa.
un.org/wpp/Documentation, 13 June 2013; Annual Development Effectiveness 
Review 2014: Towards Africa’s transformation, African Development Bank  
Group, 2014.

Tshepo Mahloele
CEO Harith General Partners (and Chairman FMFML)

Tshepo Mahloele
Chief Executive Officer

BProc (Rhodes University),  
Harvard AMP programme (Harvard)

Prior to his involvement as one of the originators of PAIDF, Tshepo 
headed the Corporate Finance and Isibaya Fund division of the 
PIC (the largest investment manager in South Africa with over 
USD90 billion under management) and was the recipient of two 
recognition awards from the Association of Black Securities and 
Investment Professionals (“ABSIP”) for his work. Last year ABSIP 
voted him as CEO of the decade.
He also previously headed the Private Sector Investment arm of 
DBSA. He has further worked for Rand Merchant Bank and the 
Commonwealth Development Corporation.

Infrastructure development remains the primary constraint to unlocking value and growth on 
the continent

A word from our CEO*
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Guarantees Southern Africa attracts about one-
third of FDI projects in Africa, and 
their numbers have been growing at a 
CAGR of 10,8% since 2007

Harith Development Impact Report 2015

Since 2007, FDI projects in East Africa 
have grown at a CAGR of 19,9%, 

the strongest in Africa. The 
region has also attracted 

growing FDI 
investment 
and jobs during 

this period, 
bolstered by the 

success of regional 
integration 

Source: EY Africa Attracktiveness Survey 2015

In West Africa FDI projects by 
capital investment increased 
21% in 2014

3
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Our success is determined by the quality 
of our partnerships with our investors, 
our project sponsors and the communities 
in which our projects operate. We seek 
to foster teamwork and collaboration 
and in addition to value-add, we are 
determined to maintain a respectful and 
humble approach.

Partnerships

Our operating environment is complex, 
as are our deals. We have a relentless 
drive to pioneer the right solution 
through innovation with meticulous 
attention to the detail.

Solutions  
driven

We bring world class skills and 
capabilities to our work in Africa, and 
are proud of what we do and how we do 
it. Our African roots are evidenced in our 
commitment to building our continent 
and by our respectful attitude towards 
the people and institutions with whom 
and which we interact.

Worldly with  
African roots

Compliance

UNPRI
Harith is a signatory to 
UNPRI. These 
principles encourage 
collaborative 
engagement to better 
incorporate ESG issues 
into decision-making 
and ownership 
practices.

CRISA
CRISA guides 
institutional investors 
in executing 
investment analysis 
and activities in a way 
that promotes sound 
governance. Its 
principles are aligned 
with those of UNPRI.

UN 8 Millennium 
Development Goals 
Goals range from 
halving extreme 
poverty, through 
halting the spread of 
HIV/Aids, to providing 
universal primary 
education, all by the 
target date of 2015.

UN Global Compact 
The Compact 
evidences a 
commitment to 
aligning with 10 
universally accepted 
principles in the areas 
of human rights, 
labour, environment 
and anti-corruption.

Equator Principles 
A credit risk 
management 
framework for 
determining, assessing 
and managing 
environmental and 
social risk in project 
finance transactions.

Overview

Who we are
Harith finances and develops infrastructure projects in Africa that are key to unlocking the continent’s economic potential. We have evolved 
from a specialist private equity fund manager of a single fund to become a multi-fund fund manager with a diversified project financing 
portfolio. The cornerstone of our business is responsible investing – the drive for sustainable development projects that catalyse economic 
growth and foster social upliftment while generating superior returns for our investors. 

In a nutshell, we mobilise global capital by providing investors the opportunity to participate in emerging African markets, particularly the frontier 
markets of sub-Saharan Africa. We are passionate about investing on the continent to help drive infrastructure development, which is in turn 
driving growth and development across Africa. We achieve this through our team’s extensive financing experience in Africa and infrastructure 
knowledge and expertise. 

Investing responsibly...
is not an ethos, it’s the way we approach each project. To guide us we have developed a set of values by which we measure ourselves as well as our 
partners and we adhere to international codes of ESG best practice.

Values
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AFRICA

Promoting good 
governance

Improving 
community 
services

Empowering 
people

Protecting the 
environment

Sustainable 
economic 
growth

Harith Development Impact Report 2015Overview

We have translated the theory into five development goals, according to which we measure our impact success:

See progress against our development goals on page 20.
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Main One, Nigeria
Case study
6

Fund: PAIDF 1
In early 2009, the inability to access high-speed internet in Ghana and 
Nigeria remained a significant barrier to doing business given the 
absence of undersea cables linking West Africa to global internet hubs.

An aspiring ICT entrepreneur, Funke Opeke, recognised the solution 
of fibre optic undersea cables. To build this infrastructure, she 
launched Main One Cable Company in 2009 with equity funding 
from Harith as well as Africa Finance Corporation, Skye Bank and 
First Bank of Nigeria Capital, and debt from a consortium of local 
and international banks.

By July 2010, construction of the undersea cable and terrestrial 
landing sites was completed, linking Accra and Lagos to a connecting 
station in Seixal, Portugal, which joins the London internet exchange. 
Main One began selling bandwidth to internet service providers 
(“ISPs”), and drove an 80% fall in prices for international connectivity 
services in Nigeria and Ghana. However, a lack of local terrestrial 
infrastructure meant that ISPs were struggling to reach end users, 
leading to slower than expected uptake of Main One’s services. In 
addition, new entrants to the market cut prices even further to below 
Main One’s initial price projections.

To counter these challenges, the management team made two 
strategic decisions: firstly, Main One began developing terrestrial 
last-mile infrastructure and expanded its customer base to include 
large corporate and enterprise clients. Secondly, the company 
diversified its offering to include value-added services such as 
colocation, video networks and data storage centres. These services 
leveraged the company’s existing infrastructure and offered new 
stable, sticky and largely price-inelastic revenue streams.

Today, Main One serves as a conduit for approximately 60% of 
broadband bandwidth into Nigeria, and its customers include ISPs, 
corporate clients, universities and government offices. The company 
has been expanding its terrestrial infrastructure in West Africa, with 
services now offered in Benin, Burkina Faso and Togo, and plans to 
reach Côte d’Ivoire and Cameroon in the near future.

The role played by private equity
The difficult business environment brought about by the global 
financial crisis in 2008, right when Main One was looking to raise 
USD240 million, meant the company needed a partner that could see 
beyond short-term challenges and understand the company’s 
business proposition. With its experience as an investor in long-term 
infrastructure in Africa, Harith struck the Main One management 
team as an ideal investor.

From Harith’s perspective, Main One was a perfect fit because it 
aligned with the firm’s strategy of investing in infrastructure projects 
that have the potential to unlock economic growth in Africa. In 
addition, Harith was impressed by the vision and capabilities of Ms 
Opeke and her team, and thought Main One could be a reliable 
long-term partner.
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As the only non-Nigerian investor in  
Main One, Harith brought an outside 
perspective to the company. 
Leveraging its experience in 
investments in South Africa, 
Harith helped Main One build a 
governance and management 
structure that was well suited 
to respond to the unique 
challenges of ICT in Africa. 
Harith is represented not only 
on the Main One board, but 
also on all three board 
subcommittees: audit, finance and 
human resources.

As a long-term investor, Harith saw the potential to 
create economic value through enhanced efficiencies in 
the core business and helped Main One to develop its 
data centre operations. 

Beyond the bottom line
In only four years, undersea cables have enabled the 
e-commerce sector to take off, with online sales in Nigeria 
alone exceeding USD30 million in 2012, according to a 
recent report by McKinsey Global Institute. Additionally, two 
of the largest Nigerian e-commerce sites, Konga and Jumia, now 
employ over 300 and 500 staff, respectively. Having incubated a 
number of the businesses that now occupy this space by providing 
them with free internet access now, Main One now counts these companies as among its most 
reliable clients.

Main One has also provided free internet access to schools and subsidised services for 
universities, including the Lagos Business School, the University of Nigeria and the American 
University of Nigeria. In addition, the company partnered with Microsoft to host the Nigerian 
segment of Imagine Cup 2013, a competition that brings together student innovators to help 
solve global problems. The company has also been an annual sponsor of the National Software 
Competition, a flagship event run by the Institute of Software Practitioners of Nigeria to 
promote indigenous software development.

“In 2009, there was very little – and intermittent – broadband internet in West Africa. Even 
businesses which were accessing the internet were using 512 kilobits per second connections, 
which was entirely inadequate. From both a development point of view and financially, we 
identified the investment in Main One as an attractive opportunity. And with Funke at the helm, we 
found a partner of our dreams.” Sipho Makhubela, Head: PAIDF

Harith Development Impact Report 2015
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“Once a business has been touched by private equity, something in its structure changes. Harith has 
helped create a very strong corporate culture where we can focus on the day-to-day operations, 
knowing that in the background there is a nurturing, guiding presence.” Kazeem Olawale Oladepo, 
General Counsel and Company Secretary, Main One Cable Company

Ghana

Nigeria

Impact highlights

Built 1,92 terabit per second 
undersea fibre optic cable linking 

Accra and Lagos with Portugal and 
onward to London

Estimated 60% of Nigeria’s  
25 million internet users 
access the net through Main 
One’s lines (February 2014)

Drove 80% fall in international 
internet connectivity prices

Harith helped develop high 
margin value-added 
services eg data centres 

Partnered with schools and 
universities in Nigeria to provide 

affordable internet 
access

Partnered with the Lagos 
State Government, United States 
Trade and Development Agency 

and Google to extend its 
infrastructure 

network
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SNAPSHOT 

Reached financial close
ahead of schedule

Acquisition of

LIA
LTWP agreements 

signed

The fund is settling into a phase of 
restricted investment and resources 
and the focus has shifted to portfolio 
management. We are presently looking 
at specific asset valuations, managing 
risks and enhancing the value of the 
investments by fostering on-the-ground 
asset management.

FY2015FY2015PAIDF

PAIDF is now fully 
invested with the 

final investment  

of approximately  

USD5,2 million  

having been made  

post year-end 

Measuring our impact – PAIDF

2015

● GEPF
● Absa
● DBSA
● AfDB
● Old Mutual
● Liberty
● Standard Bank
● Metropolitan
● SSNIT
● EPPF

0,79

39,68

1,59

2,38

7,94

7,94

15,87

19,84

2,38
1,59

Participation ratio %

Investors
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PAIDF – POWER 

Harith Development Impact Report 2015

Based in the UK, Aldwych is an independent power producer (“IPP”) with the primary focus 
of developing and operating power projects in Africa in an environmentally responsible 
manner, and in a spirit of partnership and cooperation. Its objective is to provide reliable 
power across traditional fuels and renewable technologies, delivering wide distribution 
through the grid or industrial customers from captive power plants. Its investment targets 
could further include associated fuel-related projects such as coal, oil, gas or biomass 
production, transport and storage. 

Operating since 2004, Aldwych has unrivalled experience in power transactions and 
operations in the region. Projects are typically asset-backed with solid and bankable offtake 
agreements.  

Strategy in focus
Aldwych targets power projects or businesses in the size range of 50 – 500MW and that 
require equity capital at financial close at attractive returns, require palatable development 
funding drawdowns during the project, offer opportunity for additional fee streams for 
Aldwych through value-added services for development, construction management and 
maintenance management, and can be completed relatively quickly. The project needs to 
make sense in its market context and undergo a strict compliance audit. Material concerns 
are the low institutional capability of governments and state-owned power purchasers, and 
corruption at many levels. A further impediment to growth is the increasing requirement 
for the commitment of equity in advance of financial close, which does not fit the 
investment mandates of our shareholders. 

Our year
It was a good year for Aldwych, with the long anticipated financing of LTWP finalised and 
satisfactory performances from Rabai and Kelvin. Rabai exceeded budgeted power 
availability with overall availability in excess of 95%, while Kelvin achieved 225MW against a 
budget of 195MW. Internal discussion continued on the various possibilities for funding the 
acquisition of the plant.

LTWP at last reached financial close in December 2014 following five years of Aldwych’s 
involvement in developing the project. The wind farm and ancillary development is now 
under construction.

In the second quarter of 2014, Aldwych successfully won the InfraCo Africa bid to form a 
joint development initiative, Aldwych Africa Developments Limited. Work has advanced on 
identifying projects for the venture.

Development projects

Aldwych, Pan Africa

The key projects are: Rabai Power – 90MW−greenfield 
combined cycle diesel plant in Kenya; Kelvin Power –−360MW−

coal fired plant in South Africa; and Lake Turkana Wind Power−

(“LTWP”) project –−310MW−greenfield in northern Kenya, 
which began construction in 2015

Financial highlights

Net profit €8 million
Income earned on closing of 

LTWP €16,261,000
Cash in hand at year-end 

€1,789,000
Equity contribution from PAIDF 

€4,645,000 

Release of Copperbelt Energy 
Corporation sale proceeds 

January 2015
Equity contribution and sale 

proceeds used to settle 
capitalised interest on the term 

loan facility

IRR (internal rate of return)

Rabai: 15,5%  
(€, estimated in 2012)

Kelvin: 13,5% (ZAR)

LTWP: 20,7% (€)
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Project Country− Progress FY15

450MW Azura open cycle gas 
power project

Nigeria • Significant progress
• Conditions precedent remain 

outstanding

190MW Amandi combined cycle 
project

Ghana • Selected as a preferred bidder 
for EPC Long-term Services 
Agreement 

• Government-approved 
Government Consent and Support 
Agreement

• Productive discussions with 
prospective lender 

• Set to commence financing early 
January 2016

Other projects progressed with Aldwych providing only resources, including the Singida 
Wind Project (Tanzania). Unfortunately, given the continued unrest in South Sudan, there 
has been a general slowdown in work on the Fula Rapids Hydro Project.

Africa’s Leading Energy Personality – 
Awarded to Helen Tarnoy, Aldwych 

International (Africa Energy 
Awards, 2011)

African Power Deal of the Year – 
Awarded to Rabai Power, IPP (Project 

Finance, 2008)

African Power Deal of the Year – 
Awarded to Rabai Power, IPP (Private 

Finance International, 2008)

Certificate of Recognition by Palmhouse 
Foundation for Outstanding Support in 

Transforming, Inspiring and Giving Hope 
to Needy Students (2013)

Certificate of Appreciation in 
Recognition of Support towards WEMA 

Children (2013)

Awards

Measuring our impact continued
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CIVH (DFA) is South Africa’s leading provider of open-access, dark-fibre 
telecommunications infrastructure, providing 8 000 km of nationwide, carrier neutral, 
open-access ducting infrastructure across all of South Africa’s metros and many smaller 
towns. In addition, DFA’s product set caters for large telecoms providers, ISPs and emerging 
connectivity providers by removing costly barriers to entry through a leasing option for 
capacity on its fibre optic transmission system. DFA monitors and maintains the 
infrastructure on behalf of its clients.

DFA strives to be the leading provider of quality, open-access fibre optic infrastructure, 
enabling competitive broadband and creating value for all stakeholders.

Strategy in focus
DFA is building the connectivity infrastructure that will assist private and public sectors to 
achieve the targets as set out by the Department of Telecommunications and Postal 
Services in the National Broadband Policy. 

Target
Penetration−
measure

Baseline 
(2013) By 2016 By 2020 By 2030

Broadband 
access in 
Mbps user 
experience

% of 
population

33,7% 
internet 
access

50% at 
5Mbps

90% at 
5Mbps 
50% at 
100Mbps

100% at 
10Mbps 
80% at 
100Mbps

Schools % of schools 25% 
connected

50% at  
10Mbps

100% at 
10Mbps  
80% at 
100Mbps

100% at 
1Gbps

Health 
facilities

% of health 
facilities

13%  
connected

50% at  
10Mbps

100% at 
10Mbps 
80% at 
100Mbps

100% at 
1Gbps

Public 
sector 
facilities

% of 
government 
offices

50% at 
5Mbps

100% at 
10Mbps

100% at 
100Mbps

Our material issues are financial sustainability, operational efficiency and customer 
excellence. We are successfully countering price pressure driven by growth in traffic 
volume and increased competition, both from newcomers and from vertical integration 
within existing industry players. 

The spike in demand for bandwidth is a key growth catalyst for DFA. The installation of 
ADSL lines in South Africa is growing (Telkom: 965 065 connections at September 2014) 
and mobile phone penetration is at more than 150%. Other new offerings such as 
Multichoice’s box office, Vidi and the increased use of Netflix further drive internet usage. 
In addition e-commerce is expanding rapidly with online retail valued at R5,9 billion with 
30% year-on-year growth, all increasing demand for high speed quality connectivity. 

Financial highlights

Kilometres completed –  
8 353  

(2014: 7 757)

Total assets –  
R5,5 million  

(2014: R4 780 million)

Total revenue – up 20% to  
R1,1 billion  

(2014: R879 million)

Annuity revenue per annum up 
30% to R780 million  

(2014: R601 million)

Public sector revenue per annum 
up 102% to  

R141,1 million  
(2014: R69, 8 million)

Growth in EBITDA up 16%  

PAIDF – ICT 
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Our year

Network rollout 2015 (metres)

■ Metro

8

6

4

2

0
Opening base 

April 2014
Actual additions 

2014/2015
Actual 

closing base

■ Small towns ■ Long haul

There has been a gradual uptake in small towns as the ISPs and MNOs move into smaller 
metros. Implementation of the aggregation nodes in the small towns will be favourable as 
it will increase DFA’s monthly annuity revenue. DFA is engaging with MTN, Cell C and the 
smaller ISPs through a business development initiative to sell capacity in the small towns 
as well as on the long haul routes.

Measuring our impact continued

CEO Gustav Smit named Industry  
Role Model – Fibre, Home 

 Council Africa Awards

Awards
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Main One
Main One is a leading provider of innovative telecoms services and network solutions for 
businesses in West Africa. Since its launch in 2010, Main One has developed a reputation 
for highly reliable services to become the preferred provider of wholesale internet services 
to major telecoms operators, ISPs, government agencies, large enterprise and educational 
institutions in the region.

Main One’s world-class submarine cable system traverses the coast of West Africa and 
includes a state of the art IP NGN network and growing regional and metro-terrestrial fibre 
optic networks. Its Tier III data centre facility, opened in 2015, is the largest of its kind in 
the region offering a range of value-added services including colocation, disaster recovery, 
cloud services and hosting services. 

The company continues to extend its fibre-based metro network presence with over 
300 km of its fibre spanning the major business districts in Lagos. It has also recently built 
an additional 16 km+ of terrestrial fibre optic infrastructure in Ghana to connect its data 
centre to the Tema region in Accra. In addition, working with national backbone service 
providers such as Airtel and MTN, Main One has established Points of Presence/ Meet Me 
points across all states in Nigeria in terms of a strategic project of the Central Bank of 
Nigeria. This has been a major boost for increasing service footprint and penetration and 
exploring further opportunities for its products and services in Nigeria. 

Further, Main One has embarked on a project to extend its submarine cable from Nigeria 
to Cameroon with a landing point in the delta region of Port Harcourt. This project will 
improve connectivity services into Port Harcourt where there is a lack of reliable 
infrastructure to support the global oil and gas companies in that region. The project is at 
an advanced stage with the cable laying in progress. 

Main One has also commenced a project to launch its Branching Unit in Côte d’Ivoire. This 
project is expected to be concluded in 2016.

Sales by sector (USD)
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Financial highlights

Total sales  
USD24,7 million 

Revenue  
USD33,9 million 

Total cash  
USD42,2 million 

Gross profit  
USD28,9 million 

Gross margin  
85,3% 

EBITDA  
USD19,9 million 

EBITDA margin  
49,9%

Profit before tax  
USD1,7 million
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Measuring our impact continued

Public sector education 16,8

Providers 55%

Enterprise 28,3%

Revenue by market (%)

Strategy in focus
Main One’s strategy is to further increase its market share in the enterprise business 
segment by remaining the preferred service provider in the West Africa region. With the 
increase in adoption of ICT services, enterprise market outlook is positive. It is expected to 
grow at a CAGR of 6 – 10%, which is much higher than the wholesale market segment. The 
enterprise market segment also provides higher margins than the telcos/carrier market 
segment. Currently there is no dominant player in Nigeria, providing an opportunity to 
capture the market and entrench Main One as a premier enterprise solutions service 
provider for Nigeria and the entire West Africa region.

The company is well positioned to achieve this on the back of its strong reputation for 
quality service delivery and a robust portfolio of blue chip clients. The new data centre 
facility launched in 2015 is a further competitive advantage. 

In the past the Nigerian economy was largely dependent on oil revenues with 95% growth 
driven by this market. However, with the recent downward trend of oil prices, the Nigerian 
government has been forced to look to non-oil sectors to boost revenue growth. ICT is an 
obvious choice. Recent data indicates that the ICT sector contributed 10%, or $50 billion, 
of Nigeria’s GDP as at 2014 – a significant increase from $7 billion in 2010. In the past four 
years, the ICT sector has recorded growth in internet penetration from 26,5% to 52%. 
Broadband penetration rates remain lower at less than 25% as at end-2014. 

Main One is recognised as the major and most reputable international connectivity 
provider in Nigeria and its investments and contributions within the sector are highly 
regarded as key areas of the sector’s improved performance. Further improvements are 
constrained by the regulatory environment, which fails to liberalise legacy infrastructure 
and forces operators to duplicate resources and incur needless capital investment at 
incremental cost. 

Nigeria Communications Commission 
Licensed Infrastructure Company,  

Lagos region 2015

Office of the National Security Adviser 
– Special Recognition Award for 

Contributing to the National 
CyberSecurity Agenda 2014

Ghana Telecoms Awards –  
Telecom Wholesale Carrier of the 

Year 2013

Nigerian Communications Commission 
Award –  

Deployment of Broadband across 
the nation 2013

Informa/Africom Awards – Best Pan 
African Initiative (in conjunction with 

Seacom) 2011

Nigerian Telecoms Awards – Broadband 
Company of the Year 2011

African Telecom Hall of Fame – Best 
Telecoms Project of the Year 2010

Project Finance & Infrastructure 
Finance Deal of the Year 2009

Awards
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TRANSPORT
HKB Bridge
Harith, in conjunction with French construction company Bouygues Construction, 
established SOCOPRIM to construct and operate this toll bridge over the Ebrié lagoon in 
Abidjan, with access roads to the north and south between the residential area of Riviera 
and the industrial area of Marcory. The 1 500m² X 3-lane bridge will help address 
significant congestion and pollution in Abidjan with capacity for 100 000 vehicles per day. 
The new bridge will significantly ease the city’s growing traffic flow.

Salient features FY15

Construction completed and opened for 
traffic in 2015

Stand-by debts drawn

Initial traffic numbers lower than 
predicted

Government minimum traffic guarantee 
payment received for the revenue 

shortfall 

LIA
Lanseria International Airport is the second largest airport in South Africa’s economic hub 
of the Gauteng province and a secondary base of operations for a number of scheduled 
airlines offering flights within South Africa and neighbouring countries. The airport was 
established over 20 years ago and is situated in the town of Lanseria, which has been 
earmarked by the City of Johannesburg as a node for development centred around the 
concept of an “airport city” or “aerotropolis”. Over the next two years, LIA will be upgraded 
to create capacity for increased and long-range air traffic and the considerable available 
land around the airport will be developed into a fully fledged airport city. LIA has 
substantial property leasing revenue from the leasing of land, offices, hangars, retail space 
and vehicle parking.

Aviation revenue ahead of budget

Fewer flight cancellations

Passenger numbers impacted by 
downturn in leisure market

Mango and Kulula operating under a 
revised and increased schedule of rates

Appointment of adviser to provide 
airport development, management and 

business planning option

TAV
TAV was established in May 2007 to upgrade the existing Monastir Airport and to construct 
the new Enfidha Airport, 90 km south of Tunis. It is one of the largest private sector 
investments in Tunisia in recent years and a key example of the success of the Tunisian 
government’s PPP strategy in infrastructure. Both airports will serve the major tourism 
areas of Monastir, Sousse and Hammamet, located on the Mediterranean coast.

In addition to aeronautical activities, TAV also operates in other areas of airport operations 
such as duty-free, food and beverage services, cargo, IT, security and operational services. 
At Enfidha Airport the company operates ground handling services and will do so at 
Monastir from later in 2015. 

Tourism down 20 – 30% year-on-year 
One security incident

New government in place which 
requested an audit of TAV

Tunisian authorities retracted on the 
handover of Monastir airport

Revised traffic forecast conducted

Concession restructuring under 
discussion

PAIDF – TRANSPORT 
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Bongwe
Bongwe is invested in the new Southern African Development Community head office in Gaborone built as part of a PPP. The project is in its 
seventh year since inception with 11 years remaining on the tenant contract. 

PAIDF – OTHER

PAIDF 2 is progressing well. The full close target is USD1,2 billion. The first close of USD439 million was achieved in FY15 and a further capital 
raise of USD400 – 600 million is required in the next six to 12 months to keep on track. Following a shift in the regulatory environment – 
affecting mainly Europe – and challenging macro-economic conditions, fundraising has become more targeted to the US, UK, Scandinavia, the 
Netherlands, the Middle East and of course, South Africa. PAIDF 2 adds to PAIDF in sectoral focus – in addition to the traditional sectors of 
power, telecoms and transport, it also invests in healthcare. 

PAIDF 2 

ARMHIIL, a joint venture between Harith and ARM, is a new specialist private equity infrastructure fund focusing on West Africa. It was 
established during the year under review and is in the capital raising phase.

ARMHIIL

The Comesa Infrastructure Fund, a joint venture between Harith and PTA Bank, was established in 2013 to invest in infrastructure in the 
Comesa region. It is currently in the capital raising phase.

CIF

TIMU is an investment holding company formed in the year by Harith and Jones Pohl Investments Limited to invest in early stage capital into 
clean energy projects in Africa.

TIMU

This is a Harith-initiated fund to focus exclusively on early stage project development, offering a higher risk and reward profile.

Progeny
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EAIF
EAIF had a record year with 10 transactions signed and total commitments of USD244 million. New projects included Gigawatt Global in 
Rwanda, the first solar independent power producer in East Africa, as well as an award to arrange and structure debt facilities for the first 
private water production concession in East Africa. 

During the year EAIF raised USD225 million in senior debt, part of which was used to refinance existing debt through a combination of senior 
long-term and short to mid-term revolving credit facilities. The fund also made a significant move away from project type finance to a more 
corporate approach where the company/fund has more control. 

During the year two projects became fully operational: the USD1,1 billion investment in Ethiopian Airlines to support the financing of 
10 Boeing 787 aircraft and the Gigawatt Solar Power project in Rwanda for a solar PV power plant. 

Commitments by country

Project
EAIF commitment  
(USD m) Country Sector

Gigawatt Solar Power 10,6 Rwanda Energy generation/ T&D

Smart Energy Solutions 20 Sub-Saharan Africa Energy generation/ T&D

Helios Towers 10 Tanzania Telecoms

Ciprel Expansion 34,3 Ivory Coast Energy generation/ T&D

Tobene Power 32 Senegal Energy generation/ T&D

Kenya Power & Lighting  
Company Limited

25 Kenya Energy generation/ T&D

Kpone Independent Power 
Project

22 Ghana Energy generation/ T&D

Seven Energy (7E) 29,6 Nigeria Energy generation/ T&D

Azura Power West Africa Limited 30 Nigeria Energy generation/ T&D

Nyumba Ya Akiba Cement 30 Democratic Republic of Congo Industrial Infrastructure

GuarantCo
GuarantCo’s performance improved, with total revenues up approximately 53% to USD8,76 million (2013: USD4,5 million) and guarantee 
revenues increasing 20% USD4,56 million (2003: USD3,8 million). Net profit rose to USD0,77 million (2013: Loss of USD7 million). However, a 
revaluation of GuarantCo’s investments is expected to result in a “fair value” loss of USD2,33 million, resulting in a total comprehensive loss of 
USD1,56 million (2013: USD8,72 million). 

Although improved year-on-year, the performance was under budget, primarily due to weak guarantee revenues as a result of defaults at 
Kumar and Calcom, delayed disbursements in projects closed in 2013 (Softlogic, QTL, Mobilink) and 2014 (Rack Centre, Riley Packaging and 
Zenith Bank) and delayed close of transactions in 2014 (Fatima, Camtel II and Lower Solu). 

FMFML
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Case study
18

Azura-Edo Ipp, Nigeria
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The USD890 million Azura project, which encompasses a 459MW open cycle  
gas fired power plant in Edo state, Nigeria, was developed to meet the country’s  
growing electricity needs and is known as the Azura-Edo Ipp.

Fund: EAIF
For decades Nigeria has experienced severe electricity 
supply problems and in 2005 the government launched 
an electricity sector reform programme, with support 
from IBRD and international donor organisations including 
DFID. The Azura-Edo IPP is the first new greenfield power 
plant development pursuant to these reforms and is set to 
serve as a model for future IPPs. 

Nigeria has an installed grid-connected generation capacity of 
9GW (80% thermal, 20% hydro). Actual generation capacity is only around 4 to 5GW since a 
substantial part is not functioning, primarily due to lack of gas supply. 

The project will evacuate power from the Benin North Sub-station to add close to 10% to 
current generation capacity in Nigeria. Further, the project will reduce the reliance on self-
generation from diesel and petrol generators which is estimated to cost US cents 33 – 53/kWh, 
significantly more than the price expected from the Azura-Edo IPP.

Construction will be undertaken by local contractor Julius Berger Nigeria and Siemens AG, 
which will provide the turbines and technical expertise. 

Improved electricity supply has a significant human impact. It enables children to do their 
homework at night, support growth of commercial and industrial enterprises, promotes better 
functioning of government administration, creates the ability to refrigerate medicines and food, 
and enables more reliable services including telecomms. McKinsey estimates that with 
adequate and affordable power supply, annual GDP growth can be boosted by between 1 – 3%.

Nigeria

Impact highlights

Providing electricity to  
3,7 million households  

(22 million people)

1 000 direct and indirect jobs

Increased fiscal 
revenue – VAT on electricity 

sales (direct) and increased 
economic activity (indirect)

Future dividends for Edo 
State Government as 

shareholder in project

Setting precedent for other IPPs 
– model for the practical 
implementation of the 

Nigerian power 
sector reform

Utilising ample  
gas reserves (currently 

largely unused)

Long-term employment 
and skills development 

opportunities for local 
communities
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1. Sustainable economic growth

Within PAIDF we have chosen to invest in the three industry sectors 
where we believe our projects can make the greatest contribution 
to sustainable economic growth. 

Power in Africa is a hot topic. Approximately two-thirds of the total 
population of sub-Saharan Africa lives today without electricity, and 
energy demands are anticipated to grow 80% by 2040. Renewables 
are expected to account for nearly 45% of all power generation 
capacity in the region by that time. By investing in companies that 
provide energy, and in particular renewable energy, we help ensure 
that we light Africa and make it run – for the long term. 

Affordable and wide reaching telecoms networks and services are a 
proven growth driver in any region. Africa is no exception. In 
addition, Africa is home to the fastest growing consumer class in 
the world, which is demanding faster and cheaper communications 
services. Providing affordable and effective connectivity will not 
only improve the lives of these ordinary Africans, but expose 
untapped opportunities in education, government services and 
importantly, business, leading to greater inter-regional trade.

For time immemorial successful trade has been determined by 
transport routes and ease of access to ports – getting your product 
to the customer. By investing in projects that improve air or road 
travel, we are helping to drive sustainable growth in trade. We are 
particularly proud of our achievements in fostering inter-regional 
trade which has led to increased intra-African investment – now 
accounting for the second largest source of FDI in the continent. 

*  Sources: Africa Energy Outlook 2014; EY Africa Attractiveness  
Survey 2015 

Power
Aldwych
Rabai paid €3,6 million in taxes while Kelvin paid an environmental 
levy to the South African Revenue Service (SARS) of R46 million and 
rates and taxes of R0,5 million to a municipality in Gauteng. Both 
projects ensured over 90% local procurement, adding to their 
respective fiscus.

AFRICA

ICT
CIVH (DFA)
According to the World Bank, for every 10% increase in internet 
connectivity countries gain 1,3% in economic growth. Research by 
ITU analysts for Planning for Progress: Why National Broadband 
Plans Matter indicates that countries with a National Broadband 
Plan have a fixed broadband penetration on average 8,7% higher 
than countries without such Plans. Once the potential impact is 
discounted of factors such as higher average income per capita, 
market concentration and urbanisation, countries with Plans 
benefit from fixed broadband penetration on average 2,5% higher 
than countries without. In mobile-intense populations, the impact 
may be even greater. Countries which have National Broadband 
Plans also have mobile broadband penetration about 7,4% higher 
on average than countries without. Market competition also plays a 
strong role in boosting broadband penetration, with competitive 
markets seeing levels on average 1,4% higher for fixed broadband 
and up to 26,5% higher for mobile broadband. *

*  Source: https://www.itu.int/net/pressoffice/press_releases/2013/27.
aspx#.VZaHiHgsmfQ

South Africa currently has low fixed broadband penetration at 
1,85% and only 30% smartphone broadband penetration. DFA has 
leveraged a R5 million investment to build over 8 000 km of fibre 
networks with coverage extending to thousands of businesses, 
while the Parkview FTTH will impact 1 200 households. Specifically 
SMMEs and historically disadvantaged contractors have benefitted 
from the development. A regional infrastructure for ICT provides 
scale economies that substantially reduce costs, with continental 
fibre optic submarine cables such as Seacom and WACS reducing 
internet and international call charges by up to a half. DFA provides 
the terrestrial fibre optic networks to connect to these submarine 
cables and the resultant benefits. 

Main One
The Nigerian economy, now the largest in sub-Saharan Africa, 
constitutes 77% of West African GDP and has recorded an average 
growth rate of about 7% over the past five years. In 2014, 10% of 
Nigeria’s GDP (USD50 billion) was driven by commercial activity in 
the ICT sector, with the data segment a key growth area. 
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Main One contributed USD4,4 million to Nigeria’s tax revenue for the year. Since inception we have achieved milestones in connectivity:

Marked 
improvement in 

accessibility,  
availability and  

quality of broadband 
services

Wholesale  
broadband prices  

down over 90% 

Trend average  
of 30% decline  
in bandwidth  

prices  
year-on-year

Internet  
penetration  

up exponentially  
from 25% to  

52% (at September 
2014)

Fastest rate of 
broadband  
penetration  

in Africa

The resulting impact of reliable and affordable access is evident in 
all sectors. Improved business operations are boosting the 
commercial competitiveness of West Africa and attracting FDI to 
the region. Cross-border companies in West Africa are being 
enabled to centralise ICT operations for enhanced cost and 
production efficiency, as Main One offers connectivity in eight 
regional countries (Nigeria, Niger Republic, Benin Republic, 
Cameroon, Ivory Coast and Burkina Faso, Ghana and Togo). There 
has been a sharp increase in e-commerce companies such as 
Konga.Com, Jumia and HelloFood.com as well as ISPs including 
Swift, Spectranet and Smile Network. In addition e-government 
initiatives such as e-FIRS, an online tax filing system, as well 
e-banking application illustrate the phenomenal growth benefits. 
These give rise to knock-on boons including, amongst others, 
massive job creation.

A further indirect bonus has flowed from significantly increased 
online activity in Nigeria – the country records the highest number 
of Facebook users on the continent and the revenue from Google 
Ads has spiked. As a result these global firms are seeking to invest 
in Nigeria. 

Looking ahead the benefits for economic growth will continue with 
the Cameroon submarine connection expected to go live later this 
year and the anticipated submarine cable in Ivory Coast in 2016. 

With improved connectivity, the operation of data centres and 
adoption of cloud-based services are within reach. It is anticipated 
that companies will be able to access the more efficient colocation 
and cloud-based offerings, which in addition will control the costs 
of in-house data centres. 

Transport
HKB Bridge
Abidjan has seen considerable growth over the past years with the 
population exceeding five million and putting a strain on the two 
existing bridges. This resulted in the need for a new north-south 
link. With capacity for 100 000 vehicles a day, the HKB bridge will 
ease congestion and facilitate the transportation of goods from 
Abidjan harbour. Benefits include savings on time and money, 
reduction in carbon emissions and increased business transactions. 

In the past six months of operation anecdotal evidence has 
increased of people having easier access to visiting relatives, 
shopping or leisure activities. In these first few months of 
operation, traffic numbers have doubled and a number of taxis and 
mini-buses have changed their routes to service customers.

The HKB bridge aligns with sustainable development policy and the 
participation of the government ensures that toll fees are 
maintained at an acceptable level. 
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EAIF
EAIF’s projects have a regional mix with 73% of total investment committed in locations that the OECD defines as least developed and 66% in 
fragile and conflict-affected states. A number of its projects help drive economic growth. This includes Helios Towers which is set to expand 
mobile telephony coverage to areas where it had previously not been economically viable for an individual company to operate. In doing so it 
will enable the roll-out of 4G/LTE networks which in turn will support business growth and mobile banking. The Azura project in Nigeria will 
provide cheaper power to the grid thereby diminishing the need for expensive diesel generators. The Kenya Power & Lighting Company 
project will reduce transmission losses and improve access to electricity in rural areas.

2. Empowering people 

Job creation is one of the single biggest catalysts for economic development. Starting this empowerment drive “at home”, we have in place 
skills and development programmes for each of our project’s employees and upskilling of the surrounding local communities is strongly 
encouraged. We also prioritise employment from local workforce pools. Gender diversity is further a primary consideration in recruitment.

Power
Aldwych

Employee numbers 

Permanent employees Female Temporary/contractors Female

Aldwych 23 8 5 1

Rabai 59 8 – –

Kelvin 252 18 29 –

Total 334 34 34 1

At Rabai 97% of employees are local while at Kelvin 100% are local.

During the year projects in Aldwych created 67 new jobs in Africa. The company endeavours wherever possible to partner with in-country 
consultants, contractors and suppliers. Rabai is an equal opportunity employer and Kelvin is compliant with B-BBEE procurement procedures, 
in terms of which the project uses local SME or black female suppliers as far as possible.

Both Rabai and Kelvin comply fully with their respective national labour laws and associated legislation. Further, both strive to meet Aldwych’s 
requirement for compliance with all International Labour Organisation conventions, relevant United Nations conventions and the applicable 
standards promulgated by the World Bank Group. 

A number of staff retention policies are in place. Rabai’s annual bonus scheme is open to all employees and is based on company and 
individual performance metrics and the company has a pension scheme in terms of which an equally apportioned 10% monthly contribution is 
made. Kelvin provides a 75% contribution to a medical aid scheme, matched contribution to a pension fund, company funded group life and 
disability cover, annual bonuses and performance bonuses.

Total training spend for the year for Rabai and Kelvin, respectively, amounted to €40 969,27 (2013: €23 116,49) and R1 million 
(2013: R0,4 million). All 59 Rabai employees received training during the year, which equates to 4,7 hours of training per employee 
(2013: 4,2 hours). At Kelvin 167 employees, or 66% of the workforce, received training in various disciplines. 

Aldwych complies with the health and safety requirements of the United Kingdom and the countries in which it develops projects. The 
relevant policies are enshrined in the Investment Policy and the Employee Handbook, both of which are regularly reviewed, updated and 
approved by the board. Formal health and safety policies are in place at all operations and are regularly updated and visibly displayed. Both 
Rabai and Kelvin conduct health and safety training on induction. 

AFRICA
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Rabai further undertakes fire audits; annual air quality measurements for stack and ground level; occupational health and safety and 
environmental audits; annual noise survey; plant inspection of lifting equipment, boilers, air and steam receivers; medical examinations for 
employees and a compliance audit for the Energy Regulatory Commission. In addition, every workplace is registered with the Kenyan Ministry 
of Labour Directorate of Occupational Health and Safety. 

At Kelvin routine environmental and safety audits are performed by insurance companies and contractors are audited by the Department of 
Labour. An occupational hygiene survey was undertaken in 2014. In line with the Occupational Health and Safety Act, Kelvin notifies cases of 
incidents to the Department of Labour and Compensation of Occupational Injuries Commissioner. In addition, Kelvin complies with the legal 
requirement of training its fire team and those working on specialist machines. 

ICT
CIVH (DFA)

Employee numbers 

Local African Male Female Total

2014 2015 2014 2015 2014 2015 2014 2015 2014 2015

Total 
permanent 
employees 323 345 160 175 282 123 41 90 323 349

Total 
contract/
part time 
employees 3 2 1 1 1 1 0 0 3 2

Total 
employees 326 347 161 176 283 124 41 90 326 351

There were no incidents of labour unrest and staff are currently not covered by any collective agreements.

CIVH spent R2 million on training during the year with 230 employees, or 71% of the workforce, participating in skills development courses. 
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Main One

Employee numbers 

Local (Nigerians)
African (Africans other 

than Nigerians) Male Female Total

2014 2015 2014 2015 2014 2015 2014 2015 2014 2015

Total 
permanent 
employees 252 255 32 33 226 241 68 70 294 314

Total 
contract/
part time 
employees 14 24 – 3 – – – – 21 34

Total 
employees 266 279 32 36 226 241 68 70 315 348

Main One employs 283 people, of which five newcomers joined the project in the year under review. 

There were no incidents of labour unrest during the year.

Total training spend for the year was USD0,3 million. 276 employees, or 94% of the workforce, received training at an average per employee of 
40 hours. 19 hours of safety training were provided.

Transport
HKB Bridge

Employee numbers 

Local African Foreign Male Female Total

2014 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014 2015

Total 
permanent 
employees 126 145 08 10 04 04 65 77 73 82 138 159

Total 
employees 126 145 08 10 04 04 65 77 73 82 138 159

138 direct jobs were created at the inception of the project with 21 direct jobs and eight indirect jobs created in 2015. 

The project spent USD2,9 million on training during the year equating to 11,5 average hours per employee (2014: 76 hours). 15 employees 
(2014: 75) or 9,43% of total employees (2014: 54,3%) received training. 

All employees are covered by medical insurance and wages are above the local average.

There were no incidents of labour unrest during the year. 

There were no reportable injuries during the year.
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LIA

Employee numbers 

Local African Male Female Total

2014 2015 2014 2015 2014 2015 2014 2015 2014 2015

Total 
permanent 
employees 238 234 6 6 176 177 68 63 244 240

Total 
contract/
part time 
employees 2 2 – – 1 2 1 0 2 2

Total 
employees 240 236 6 6 177 179 69 63 246 242

There were no incidents of labour unrest during the year. There are no recognition or collective agreements in place with the current union 
SATAWU, which represents around 30% of the workforce. 

Total training spend for the year was R1,1 million, with all employees receiving training equating to 36 hours per employee.

LIA’s Total Recordable Injury Frequency Rate was 9,6 (per 100 employees) with an LTIFR of 1,25. Managers are responsible for checking work 
areas before the commencement of a shift to assess for any risks. Toolbox talks are also held at the start of shifts. Following any incidents 
appropriate action is taken to ensure no recurrence. 

EAIF
Having made a cumulative investment of USD13,7 billion, more than 180 million people will benefit from improved infrastructure. In 2014 
6 415 short-term jobs (2013: 4 860) were created and 694 long-term jobs (2013: 363). 
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Progress against our development goals continued

3. Promoting good governance 

Poor governance blights prospects for FDI in Africa. We aim to 
improve governance at all of our projects in order to mitigate this 
negative perception globally. One of our primary value-adds to our 
investees is providing strong governance guidance and frameworks, 
weaned as we are in South Africa on leading governance regime 
King III. We sit on the boards and subcommittees of these 
investments in order to effect our aim of good governance.

Power
Aldwych adheres to all governance standards in the countries in 
which it is active. Projects are further developed in compliance with 
the Equator Principles and the IFC’s Performance Standards 
promulgated by the World Bank group. The Organisation for 
Economic Cooperation and Development (“OECD”) Principles of 
Corporate Governance, including the United Kingdom’s 2010 
Bribery Act, are enshrined in Aldwych’s Investment Policy which is 
binding on all its subsidiaries. To this end Aldwych conducts specific 
training sessions. Aldwych routinely carries out ‘Know Your 
Customer’ surveys on prospective project partners. Compliance 
matters are discussed on a monthly basis at Business Reviews 
meetings. 

Rabai adheres to all Kenyan corporate governance standards and 
related legislation and the board, on which Harith is represented, 
monitors compliance. A governance due diligence is further 
undertaken for contracted service providers along the same lines.

Kelvin adheres to all South African governance standards, as per the 
King III Report, as well as relevant legislation including the Basic 
Conditions of Employment Act, the Occupational Health and Safety 
Act, the Employment Equity Act and B-BBEE Codes. Financial 
processes and checks are in place, including separation of duties, to 
ensure there are no irregularities. Management regularly meet to 
ensure Kelvin’s operations are compliant with corporate 
governance and statutory requirements.

ICT
CIVH (DFA)
DFA complies with South African legislation and recommendations, 
as per the Kelvin Power project in Aldwych. Further, all employees 
of DFA are committed to the company’s code of conduct and have 
access to a whistleblowing hotline to anonymously report 
transgressions. The two complaints filed on the hotline during the 
year were handled by the Social, Ethics and Transformation 
Committee, which reported to the board on the outcome. Harith 
has sought to spearhead transformation through its chairmanship 
of the Social, Ethics and Transformation Committee.

AFRICA

Main One
Main One’s board of directors is committed to sound corporate 
governance, transparency, accountability and integrity, complying 
in all material respects with the recommendations as set out in the 
Code of Corporate Governance for Public Companies in Nigeria. In 
line with the code, the board is well constituted comprising 
directors of high standing who represent the interests of all 
shareholders. The board reports to shareholders on a monthly 
basis. The board is further assisted by board committees including 
audit, finance, investment and human resources that meet on a 
regular basis. In addition standing management and other ad hoc 
committees meet regularly. There is an established and active 
internal audit process which ensures sufficient internal controls. In 
terms of this, regular enterprise risk appraisal takes place. 
Governance is an ongoing operational process and compliance is 
continually monitored. 

There were no reported incidents of corruption during the year.

Transport
HKB Bridge
The project is committed to sound corporate governance practices. 
There were no reported incidents of corruption during the year.

LIA
Harith has assisted LIA in developing its corporate governance 
practices. This includes board representation at operational 
company and holding company level. 

TAV
TAV’s governance is directed by TAV Group, which is one of the 
world’s leading airport developers and operators operating 
10 international airports and terminals in four countries, handling 
more than 42 million passengers and 375 000 aircraft. 

4. Improving community services 

Our overarching aim in investing in infrastructure development in 
Africa is to uplift and improve the day-to-day life of ordinary 
Africans. Our projects achieve this through tangible benefits such as 
improved power distribution on an electricity-challenged continent, 
new telecoms networks that boost education opportunities, 
government service delivery and commerce or access to transport 
routes that improve every aspect of daily life. However, we 
believe community support extends beyond our revenue 
generating projects and into the surrounding communities at 
grassroots level.

AFRICA
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Power
Certain of Aldwych’s projects in development have undertaken 
small-scale social initiatives in the local communities. The Azura 
Project has already upgraded and maintained local roads in the 
project vicinity and the LTWP project has sunk a new potable water 
borehole for the local community and undertaken a HIV/Aids 
awareness programme before even starting project construction.

Of existing projects, Rabai’s total spend on external social initiatives 
amounted to €79 726 (2013: €72 500) for the year. It provides free 
water to the local community and has ensured safe sidewalks and 
street lights on the main road to the plant. Road safety awareness 
training was provided to 170 motorcyclists in the area. In an effort 
to support education, the underpin of sustainable economic 
growth, the company provides internal internships, sponsors high 
school students across Kenya and has partnered with the 
Palmhouse Foundation to sponsor children in the community who 
have been admitted to national schools. Notably, Rabai further built 
a pilot ICT centre at one of the neighbouring schools. The project 
also hosts quarterly meetings with the local community and 
participates in various community activities such as World Aids Day 
and tree planting. 

Kelvin supports the Oliver Reginald Tambo School in Phomolong 
Section, sponsors a choral event at the Alex Youth Crisis Centre and 
assists the Ramaphosa Ambassadors Youth Forum. Kelvin spent 
R2 million on social initiatives during the year (2013: R1,7 million).

ICT
The communications infrastructure network being constructed by 
CIVH (DFA) is expected to benefit 54 million people – the entire 
South African population. At grassroots level the company spent 
R2,8 million on socio-economic development initiatives during the 
year – over 8% of net profit after tax, far above the regulatory 
mandate of 1% (in terms of the ICT Sector codes). DFA is currently 
connecting 100 public schools in Gauteng to enable the digitisation 
of teaching mediums. 

In addition to the incalculable impact of affordable and effective 
internet connectivity in regions in Africa for the first time,  
Main One distributed educational materials to schools in the local 
community in the year. Main One also organises sanitation activities 
at the community schools to help inculcate pride, another kicker for 
sustainable development. The company further provides local 
support to organised community associations along the fibre route 
between the landing station and the Saka Tnubu PoP on a 
case-by-case basis. 
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Progress against our development goals continued

5. Protecting the environment 

Power
Aldwych’s ESH&S Policy was reviewed and updated in 2013 and the 
company is in the process of developing its Environmental and 
Social Management System (“ESMS”). An independent review of 
the ESMS will be conducted in the year ahead. Rabai complies with 
all local legislation on environmental management and 
performance is monitored through internal monthly and external 
annual environmental audits. Kelvin’s environmental policy is 
currently in the implementation phase. Legislative compliance is 
the priority and monitoring of environmental performance is 
continuous with formal reporting on a monthly basis. Kelvin has an 
Integrated Water Use Licence and reports on water quality discharge 
to the Department of Water and Sanitation annually. In addition, 
monthly noise monitoring reports are submitted to the authority. 
Kelvin also has an Atmospheric Emission Licence and an annual 
report on air quality (stack emission, dust fallout, noise) monitoring 
is submitted.

None of the companies have received any fines for environmental 
contraventions.

Aldwych seeks to develop only projects which are environmentally 
sustainable. At an office level, employees are encouraged to reduce 
consumption of, and if possible recycle all relevant office materials. 
The London office participates in the Corporation of London 
recycling scheme. Offices are also encouraged to use energy-
efficient light bulbs and to switch off lights and electronic 
equipment when not in use. The London office light system is 
operated by a light sensor system to ensure minimum usage.

Rabai made a number of improvements in the year to reduce its 
impact on the environment, including replacing boiler hatches to 
prevent exhaust leak and thereby reduce the emission of hazardous 
fumes as well as constructing a water tank which stores engine 
cooling water during maintenance and reduces the release of water 
containing chemicals. It also built an additional de-mineralised 
water tank to reduce steam turbine generator downtime and 
upgraded its waste water treatment plant.

Kelvin has set targets for recycling of certain materials and is 
making progress against these as set out below: 

Recyclables Target Actual

Used oil (L) 12 000 23,300

Scrap metal (tons) 1,200 137,74

Paper (tons) 3,6 1,01

AFRICA

ICT
CIVH (DFA) adopted an Environmental Management Plan (“EMP”) 
in July 2013 pertaining to the activities of contractors in installing 
fibre optic telecommunications networks. It is reviewed annually. 
DFA’s operations are localised in South Africa and work is 
performed in line with the requirements of NEMA (National 
Environmental Management Act), National Water Act, National 
Heritage Act, Environmental Conservation Act and associated 
regulations. The SHEQ department conducts an annual legal 
compliance survey. Environmental matters are addressed through 
the company’s safety committees in the relevant regions or on an 
ad hoc basis during execution of projects. Safety committees have 
been established at four operations. The committees meet 
quarterly to ensure compliance and audits and inspections are 
conducted monthly. There were no major environmental incidents 
during the year. 

The company started tracking waste streams and energy 
consumption for water, electricity, fuel and paper recycling in 2013. 
Usage of these resources is monitored in order to determine the 
organisation’s carbon footprint associated with its core business.

One of the objectives for the year in review was to determine DFA’s 
contribution to Green House Gasses (“GHG”) on its projects, which 
will assist in determining the company’s carbon footprint in future. 
In 2014 DFA undertook its first exercise to calculate its CO2 footprint 
based on power consumption at its various regional offices and CO2 
emissions from its fleet.

2014/2015 2013/2014

CO2 emissions from fleet (t) 603,12 596,66

CO2 emissions from offices (t) 649,40 345,24

Although the DFA fleet has increased from 97 in March 2014 to 
115 in March 2015, CO2 emissions have remained consistent given 
driving less kilometres on average per vehicle, procuring lowest CO2 
emission vehicles and disposing of older, less efficient models. 
Energy consumption at the DFA offices has increased mainly due to 
the construction of additional buildings, renovations and an 
acquisition of a new building. The company aims to reduce energy 
consumption by at least 10% in the year ahead through 
replacement of conventional light bulbs with energy saving ones 
and intelligent movement sensors that automatically switch off 
lights. Further CO2 emission reduction initiatives for the coming 
year will include the procurement of fit-for-purpose vehicles with 
lowest documented CO2 emissions. 
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Main One complies with all applicable FMEnv and NESREA 
regulations. Eliminating non-applicable issues, the overall 
compliance stands currently at a credible 100%. The regulations 
encompass such matters as air quality, soil degradation, 
groundwater contamination, waste generation and potential 
exposure of the public to electromagnetic fields. The regulations 
also require adherence to socio-economic requirements such as 
economic enhancement of SMEs and security of the plant. 

Transport
HKB Bridge
The new bridge is set to significantly reduce carbon emissions. In 
addition, now that construction is complete and it has been opened 
to traffic, the project is assessing some new environmental 
initiatives. These include collecting the sand which settles at the 
side of the road and distributing it to communities along the 
network for use in construction. Rain water is also collected for 
use in washing lanes and watering plants, thereby reducing water 
consumption. Grease and oil residue is removed with 
environmentally friendly detergents. 

LIA
Strict environmental management requirements are enforced 
across the airport as well as for airport tenants. Permission-to-work 
documents ensure contractors also adhere to these requirements. 
Environmental compliance is considered from the perspectives 
of aviation safety and nature conservation. Before the 
commencement of any project, a risk based environmental impact 
study is conducted and an EMP is compiled, such as the one 
submitted for the runway project in 2010. 

In line with SA CAA regulations, an aviation EMP is in place 
addressing aviation safety including solid waste management, wild 
life and bird control as well as fuel supply. 

The CEO and Executive Committee are ultimately responsible for 
environmental management and ensure the EMPs are effective and 
compliant. The Environmental Safety Manager is responsible for 
developing and monitoring environmental policies and procedures 
and cultivating environmental awareness. Line managers are 
responsible for identifying the hazards and risks within their 
respective operations, while environmental officers investigate any 
incidents. All staff are required to be aware of environmental 
impact and report any matters to the environmental officers. 
Similarly, contractors and tenants are required to report any 
incidents and are responsible for identifying environmental risks in 
terms of their activities. 

Quality assurance and control is responsible for maintaining 
procedural documentation, record keeping and the internal audit. 
The following have been identified as key environmental risks 
addressed in existing EMPs:
 - Wild and bird life
 - Vector control and biosecurity
 - Airport fuel facility – storage and transfer
 - Airside operations
 - Fire training
 - Waste management
 - Storm water runoff
 - Sewage treatment plant
 - Activities of tenants and aircraft operations 

During the year the airport made a number of improvements in its 
environmental management including better documentation 
systems and inspection frequency, a new pollutant detection 
system, collaboration with the Department of Agriculture on 
management of internal galley waste and conducting regular waste 
tests. The internal audit during the year confirmed that there were 
no major environmental incidents. 
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Case study

Main One, Nigeria
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Main One provided nationwide connectivity and a robust business continuity plan for a major 
Lagos-based conglomerate. Operating in Nigeria for over 100 years, the conglomerate has diverse 
interests in food, drink, manufacturing, logistics, warehousing, agriculture and real estate with 
turnover of more than N85,7 billion.

Following a strategic review in 2014, a major client of 
Main One needed to leverage technology across 
multiple subsidiaries while ensuring reliable connectivity 
from various nationwide locations to the ERP platform. 

The Main One data centre (MDX-i) team put together a 
solution to ensure high availability on the conglomerate’s 
network and house data recovery in the Tier III Certified 
Lekki Data Centre. The multi-layered solution provided direct 
connectivity to remote sites and multiple levels of security.

The client’s business now has a minimum of 99,982% availability 
and benefits from an always-available ERP for real time business 
insight, centralised records and most importantly the ability to dynamically scale operations by 
integrating new systems, processes and products without any downtime. 

By outsourcing their data centre services, the conglomerate saved approximately 50% of its 
budget for IT while freeing up time for internal resources to effectively focus on its core 
business and increase operational efficiency. As a result, productivity, and in turn service 
delivery, have improved, which better positions the client for future growth. 

Cameroon

Nigeria

Impact highlights

Improved business 
efficiency

ICT penetration in Nigeria 
increased from 26,5% in 
September 2011 to 52% in 

September 2014

   ICT sector in Nigeria contributes 
10% or USD50 billion of Nigeria’s 

GDP as at 2014

 It was USD7 billion in 2010

Main One has the largest Tier 111 
Data Centre in the region

Over 300 km of fiber roll out

Recently built 16 km of terrestrial 
fiber optic infrastructure in Ghana

Embarked on project to extend 
submarine cable from Nigeria to 

Cameroon

Also commenced a project to 
launch its Branching Unit in Ivory 

Coast

Enterprise market outlook 
expected to grow at a CAGR of 

6  – 10% (way over wholesale market 
growth of 4%)

Prices of wholesale broadband 
access reduced by 90% since 2010
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Investment portfolio and management

Harith’s product portfolio

Products Fund Manager Fund Investment value Investment parameters

Eq
ui

ty

 - Equity
 - Expansion capital
 - Follow-ons
 - Corporate finance

Harith PAIDF
A Pan African infrastructure fund with investments in high-growth sectors 
throughout the continent. It is a 15 year closed-end fund terminating in 
2022, and became fully committed in 2014

USD630 million  -  Large scale infrastructure development 
 - Catalyst for economic stimulus
 -  Reputable business with proven track record
 - Defined returns 
 - Projects with positive social impact

Harith PAIDF 2
Harith’s second Pan African infrastructure fund focusing on regional 
infrastructure PPPs in terms of which governments assume the majority 
of project risk and private sector provides the financial and operational 
expertise to actualise the projects

USD1,2 billion*  - Focus on regional infrastructure
 - PPPs

Harith/ARM Fund ARMHIIL
ARMHIIL is a partnership fund between ARM and Harith seeking to invest in 
infrastructure projects in West Africa on a closed-end basis

USD250 million*  - Infrastructure projects in West Africa, primarily Nigeria
 - Investments offering long-term stable, predictable, and relatively low-risk returns

Harith/PTA Bank CIF
CIF is a closed end infrastructure fund with a 10 – 12 year horizon covering 
the Comesa region

*−Still−fundraising

Products Fund Manager Fund Investment value Investment parameters

De
bt

 - Debt
 - Project finance
 - Mezzanine debt
 - Structured debt

FMFML EAIF
A debt fund which facilitates advances  
of USD10 – USD30 million for infrastructure projects in sub-Saharan Africa 
for up to 15 years through the instruments of senior and mezzanine debt 

USD885 million  - Promote economic growth
 - Reduce poverty
 - Benefit broad-based population groups
 - Address issues of equity and participation
 - Promote social, economic and cultural rights

Products Fund Manager Fund Investment value Investment parameters

Gu
ar

an
te

es  - Guarantees FMFML GuarantCo
A local guarantee fund for the support of greenfield and expansion 
infrastructure projects. Facilities USD5 million – USD30 million are extended 
to private and public sector (parastatals/municipalities) for up to 15 years 
in tenure. The guarantees mitigate the currency mismatch risk between 
local currency revenues generated by the projects and the foreign currency 
debt obligations

USD300 million  - Low and middle income countries as defined by OEDC, encompassing most of sub-Saharan Africa, parts of the 
Middle East, areas of Asia such as India and parts of South and Central America

 - Building sustainable financing capacity in domestic capital markets through partnering with local institutions and 
introducing new approaches to project risk evaluation and financing 

Products Fund Manager Fund Investment value Investment parameters

Pr
oj

ec
t

 d
ev

el
op

m
en

t  - Project 
development 

 - Pre-development 
finance

Harith Progeny Development Finance
Strengthens project origination capacity in Africa to expedite projects 
by leveraging relationships and commitments from African institutional 
capital and partnerships with governments, state owned enterprises, DFIs, 
commercial banks and project sponsors/promoters

USD32 million  - TIMU invests equity into projects to fund project development clearly defined entry and exit points for investment 
in project lifecycle cooperate with best developers Africa 

Harith/Jones Pohl 
Group

TIMU
TIMU is an investment holding company formed specifically to invest in 
early stage capital into clean energy projects throughout Africa.

USD42 million  - Progeny facilitates early stage investments into project development funding provided on a project-by-project basis 
focus; post feasibility to financial close 
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Products Fund Manager Fund Investment value Investment parameters
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 - Expansion capital
 - Follow-ons
 - Corporate finance
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USD630 million  -  Large scale infrastructure development 
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 - Projects with positive social impact
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Harith’s second Pan African infrastructure fund focusing on regional 
infrastructure PPPs in terms of which governments assume the majority 
of project risk and private sector provides the financial and operational 
expertise to actualise the projects

USD1,2 billion*  - Focus on regional infrastructure
 - PPPs

Harith/ARM Fund ARMHIIL
ARMHIIL is a partnership fund between ARM and Harith seeking to invest in 
infrastructure projects in West Africa on a closed-end basis

USD250 million*  - Infrastructure projects in West Africa, primarily Nigeria
 - Investments offering long-term stable, predictable, and relatively low-risk returns

Harith/PTA Bank CIF
CIF is a closed end infrastructure fund with a 10 – 12 year horizon covering 
the Comesa region

*−Still−fundraising

Products Fund Manager Fund Investment value Investment parameters

De
bt

 - Debt
 - Project finance
 - Mezzanine debt
 - Structured debt

FMFML EAIF
A debt fund which facilitates advances  
of USD10 – USD30 million for infrastructure projects in sub-Saharan Africa 
for up to 15 years through the instruments of senior and mezzanine debt 

USD885 million  - Promote economic growth
 - Reduce poverty
 - Benefit broad-based population groups
 - Address issues of equity and participation
 - Promote social, economic and cultural rights

Products Fund Manager Fund Investment value Investment parameters

Gu
ar
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es  - Guarantees FMFML GuarantCo
A local guarantee fund for the support of greenfield and expansion 
infrastructure projects. Facilities USD5 million – USD30 million are extended 
to private and public sector (parastatals/municipalities) for up to 15 years 
in tenure. The guarantees mitigate the currency mismatch risk between 
local currency revenues generated by the projects and the foreign currency 
debt obligations

USD300 million  - Low and middle income countries as defined by OEDC, encompassing most of sub-Saharan Africa, parts of the 
Middle East, areas of Asia such as India and parts of South and Central America

 - Building sustainable financing capacity in domestic capital markets through partnering with local institutions and 
introducing new approaches to project risk evaluation and financing 

Products Fund Manager Fund Investment value Investment parameters
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t  - Project 
development 

 - Pre-development 
finance

Harith Progeny Development Finance
Strengthens project origination capacity in Africa to expedite projects 
by leveraging relationships and commitments from African institutional 
capital and partnerships with governments, state owned enterprises, DFIs, 
commercial banks and project sponsors/promoters

USD32 million  - TIMU invests equity into projects to fund project development clearly defined entry and exit points for investment 
in project lifecycle cooperate with best developers Africa 

Harith/Jones Pohl 
Group

TIMU
TIMU is an investment holding company formed specifically to invest in 
early stage capital into clean energy projects throughout Africa.

USD42 million  - Progeny facilitates early stage investments into project development funding provided on a project-by-project basis 
focus; post feasibility to financial close 
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Case study

Helios Towers – Vodacom 
Tower Project, Tanzania 
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Helios Towers Tanzania Limited (“HTT”) was created to purchase, construct, operate and lease a portfolio of 
telecommunication towers in Tanzania. HTT owns, maintains and, where required makes infrastructure 
improvements to, the existing portfolio, in addition to locating, designing and building new towers for 
operators. HTT is the only independent tower company operating in Tanzania.

Fund: EAIF
Demand for access to mobile and 
broadband technology is 
unprecedented, which calls for improved 
infrastructure. In 2013 each tower/base station site 
typically supported 4 500 – 5 000 subscribers in Tanzania, 
resulting in poor service reliability. This compares to 
developed countries where there are only 1 200 – 1 500 
subscribers per site. Tanzania’s subscriber base grew from 
12,7 million in 2008 to 29 million in 2013 and is forecast to 
increase to 42,7 million by 2019. This means the country 
will need up to 3 000 more base stations in the next six 
years just to maintain the current ratio of subscribers/base 
station, assuming a penetration growth rate of 3,5% per annum.

The most effective solution is a dedicated outsourcing of the construction and management of 
telecoms towers which can then be shared by a number of providers. The construction of 
additional tower sites by HTT means that existing mobile operators can expand their reach, in 
both geography and capacity, without bearing the upfront cost of constructing a new tower. 
Additionally the operation of a tower network by a third party like HTT, reduces the barriers to 
entry for other mobile operators or ISPs, which would ultimately increase competition between 
mobile operators and reduce costs for the end user. 

In 2012, HTT invested USD40 million in an energy storage and remote monitoring system that 
significantly reduces diesel consumption while also providing enough energy to power a tower 
station for up to 12 hours a day. The new system can be powered by different energy sources, 
including alternative ones such as solar and wind, in addition to diesel. As a result of these 
changes, carbon dioxide emissions were down by more than a ton per month by December 2012. 
This new system has been particularly impactful in remote rural areas, where tower operators 
struggle to transport diesel and generate electricity. As a result of HTT’s innovation, unconnected 
regions are gaining access to mobile networks and the related benefits of connectivity. 

Tanzania

Impact highlights

3 000 temporary and  
40 temporary jobs created

Improved access to 
telecommunications, 

particularly in remote areas

Benefitting  
3,4 million people

Cost-effective opportunity for 
telcos to reduce carbon 

emissions

Increased fiscal revenue

Tower sharing model 
for future projects
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Country:
Tanzania

Investment portfolio

Helios Towers Tanzania Limited Total transaction size:

USD100 million

An operator of telecommunications towers for  
mobile and internet networks – acquired over  
1 000 telecommunications towers from Vodacom 
Tanzania. The towers will be refurbished and  
leased including to the two anchor tenants,  
Millicom and Vodacom.

Investment date:
January 2014

Development benefit: 
−- Expanded mobile telephony access as 

tower sharing reduces the incremental 
costs of expanding services, especially  
in rural areas

−- Improved access to other ICT/wireless 
services

−- Job creation

Country:
Nigeria

Indorama Eleme Fertiliser Company Total transaction size:

USD420 million

The construction of a 1,4M MTPA nitrogenous 
fertiliser complex.

Investment date:
February 2013

Development benefit: 
−- Increased fertiliser production which 

promotes intensive agriculture 
production and crop yield

−- 363 direct and 250 indirect jobs 
created

Country:
Ivory Coast

Azito Energie Total transaction size:

USD413 million

The Azito Power Plant was a 288MW simple cycle 
power plant, with a 139MW steam turbine powered 
by the exhaust heat of the existing turbines.  
The expansion will result in a 426MW combined  
cycle thermal plant. 

Investment date:
October 2012

Development benefit: 
−- Supports to a key sector in a post-

conflict fragile state
−- Generating additional electricity 

without a need for additional fuel
−- Cost of power generation at the plant 

reduced
−- Job creation

Country:
Tunisia

Tunisia Steel Pipes Total transaction size:

USD24 million

A greenfield steel pipe manufacturing plant to serve 
the water transportation market.

Investment date:
October 2012

Development benefit: 
−- Direct local employment of and 

indirect employment in ancillary and 
downstream and upstream industries

−- Transfer of technology and training to 
staff in state-of-the-art manufacturing

−- Local manufacturing of steel pipes 
reduces imports

Harith’s product portfolio continued

EAIF
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Country:
Ghana

Takoradi 2 Total transaction size:

USD24 million

An operational 220MW simple cycle power plant with 
a 110MW steam turbine powered by the exhaust 
heat of the T2 turbines. The expansion will result in a 
330MW combined cycle thermal plant.

Investment date:
June 2012

Development benefit: 
−- Reduced reliance on climate vulnerable 

hydropower 
−- Additional electricity generated 

without a need for additional fuel
−- Reduced cost of power generation at 

the T2 plant 
−- Job creation

Country:
Uganda

SAEMS Total transaction size:

USD356 million

12 small hydro power projects, 11 projects located  
in Sri Lanka and one in Uganda.

Investment date:
January 2012

Development benefit: 
−- Additional generation capacity
−- Improved power supply to national 

grid
−- Low-cost clean energy
−- Job creation

Country:
Uganda

Kalangala III: Renewables Total transaction size:

USD18 million

A 1,6MW power generation system, a 33kV 
transmission system and a prepaid metering system 
to households and businesses on the Bugala Island.

Investment date:
December 2011

Development benefit: 
−- Access to electricity, reducing need for 

more expensive sources
−- Job creation during construction and 

operation

Country:
Rwanda

KivuWatt Limited Total transaction size:

USD142 million

An integrated methane gas to power project utilising 
Lake Kivu’s unique methane gas resources.

Investment date:
August 2011

Development benefit: 
−- Improved supply of reliable and 

affordable power to national grid
−- Reduced risk of toxic release of lake 

gases through a controlled reduction 
of lake methane levels

−- Enhanced lake stability
−- 200 jobs created during construction 

and 60 at the operations

Harith Development Impact Report 2015

   



Country:
 Sierra Leone

Investment portfolio

Addax Bioenergy Total transaction size:

EUR267 million 

A 10 000ha sugarcane plantation, an ethanol 
distillery factory producing 82 000 m3 of ethanol per 
annum and a 32MW cogeneration power plant.

Investment date:
June 2011

Development benefit: 
−- The second largest industrial project in 

Sierra Leone
−- 15MW of excess power exported to 

the grid, increasing the installed 
capacity of the country by 25%

−- Significant employment of 2 000+ 
during full operations

−- Diversified the country economy from 
mining to agriculture and biofuels

Country:
Nigeria

Tower Power Abeokuta Limited Total transaction size:

USD21,3 million 

Greenfield 12,5MW gas-fired combined cycle power 
plant that will supply power to various industrial 
companies in Abeokuta.

Investment date:
 June 2011

Development benefit: 
−- 20 jobs created
−- Relieved national grid infrastructure
−- Use of gas which would have 

otherwise flared

Country:
Global

O3b Total transaction size:

USD2,2 billion 

O3b is developing an equatorial constellation of eight 
MEO satellites providing long-haul bandwidth, 
cellular backhaul and other telecom services.

Investment date:
November 2010

Development benefit: 
−- Improved access to broadband mobile 

services
−- Expansion of mobile services to a 

substantial number of towns and 
villages

−- Job creation

Country:
Senegal

DPW Dakar SA Total transaction size:

USD216 million

The addition of a container terminal in the Port of 
Dakar.

Investment date:
November 2010

Development benefit: 
−- One of the first large PPP projects in 

Senegal
−- Improved and modernised port 

operations
−- Increased throughput capacity 
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EAIF
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Country:
Tanzania

ALAF Total transaction size:

USD35 million

A metal coating and roofing facility.

Investment date:
−July 2010

Development benefit: 
−- 300 direct and indirect jobs created
−- Promotion of ancillary SMEs and 

support services 

Country:
Nigeria

African Foundries Limited Total transaction size:

USD30 million

A steel plant with a total capacity north of  
500 000 metric tons per annum.

Investment date:
December 2009

Development benefit: 
−- 500 jobs created
−- Utilises waste scrap
−- Utilises local gas 

Country:
Pan African

Aldwych Holdings Plc Total transaction size:

USD44,2 million

Aldwych is a greenfield sub-Saharan African power 
plant developer.

Investment date:
−February 2009

Development benefit: 
−- Addressing huge shortage of power in 

sub-Saharan Africa
−- Increased availability of electrical 

power enables industrial and human 
development, social and educational 
development

Country:
Algeria

SPA Maghreb Total transaction size:

USD24 million

The project consists of a greenfield steel pipe 
manufacturing company to serve the water transport 
pipe market in Algeria.

Investment date:
January 2009

Development benefit: 
−- Direct local employment and indirect employment 

in ancillary and downstream and upstream 
industries 

−- Transfer of technology and training to staff in 
state-of-the-art manufacturing

−- Access to clean water has a major impact on health 
−- Enable industrial and commercial growth providing 

clean and safe water required for businesses
−- Local manufacturing of steel pipes will reduce the 

need for imports which ultimately translates to 
foreign exchange savings 
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Country:
Kenya

Olkaria III Total transaction size:

USD180 million−

A geothermal power plant with a 48MW capacity.

Investment date:
−January 2009

Development benefit: 
−- Diversification of sources of power 

production
−- Geothermal projects avoid the need to 

import fossil fuels, and utilise locally 
available resources

Country:
Kenya

Rabai Power Total transaction size:

EUR120 million

Rabai Power is a 90MW plant which provides power 
to up to 400 000 households.

Investment date:
September 2008 

Development benefit: 
−- Reduce electricity rationing
−- Lowers electricity prices

Country:
Uganda

Tronder Power Total transaction size:

USD56 million

Tronder Power constructed a 13MW hydro power 
plant and a 6 km 33kV transmission line.

Investment date:
May 2008

Development benefit: 
−- Significant improvement of electricity 

supply to the Kasese district in western 
Uganda and the Ugandan grid

−- Better grid management which will 
contribute to reducing the technical 
losses currently experienced 

−- New improved homes and land titles for 
relocated population

−- New hospital wing and medical supplies 
part of the CSR programme

Country:
Pan African

Safal Investments Total transaction size:

USD211 million

Safal Investments constructed a greenfield rolling mill 
and galvanising plant in Durban and broadened its 
distribution and processing network in a number of 
eastern and southern African countries.

Investment date:
March 2008

Development benefit: 
−- Created 600 jobs
−- Development of technical and 

engineering skills 
−- Increases availability of thin gauge 

material and increasing the exports of 
more value-added products
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Country:
Eastern Africa

Seacom Total transaction size:

USD600 million

Seacom is the first undersea fibre optics cable along 
the east coast of Africa, connecting eastern African 
countries to Europe and India.

Investment date:
−November 2007

Development benefit: 
−- Seacom enables the provision of and 

reduction of the cost of 
telecommunications, notably internet 
access through eastern Africa

−- Countries initially connected include 
South Africa, Mozambique, Tanzania, 
Kenya, and Saudi Arabia with backhaul 
to inland countries 

Country:
Cameroon

AES Sonel Total transaction size:

EUR240 million

AES owns and operates a diverse portfolio of 
electricity generation and distribution businesses. 
In 2003 a 85MW HFO-fired power plant was 
constructed at Limbe and in 2006 an investment 
programme was initiated to boost generating 
capacity and improve electricity services. 

Investment date:
December 2006

Development benefit: 
−- One of the only privatised power 

utilities in Africa
−- 50 000 additional connections per year 

on average until 2018
−- Upgrading the country’s generation, 

transmission, and distribution 
systems and improving safety and 
environmental standards

Country:
Mozambique

Kenmare Resources PLC (“Moma Mining”) Total transaction size:

GBP584 million 

Kenmare Resources operates the Moma Titanium 
Minerals Mine that contains deposits of heavy 
minerals which include the titanium minerals 
ilmenite and rutile, as well as the zirconium silicate 
mineral, zircon. 

Investment date:
October 2004

Development benefit: 
−- Anchors industrial and social 

development and generates significant 
employment as the only mining/
industrial project in a remote northern 
area of Mozambique 

−- Neighbouring villages benefit from 
electricity supply from the national 
grid 
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Case study

Nyumba Ya Akiba Cement Plant, 
Democratic Republic of Congo

   



Harith Development Impact Report 2015

43

Harith Development Impact Report 2015

The Democratic Republic of Congo (“DRC”) is one of the least developed countries in sub-Saharan Africa and has 
suffered decades of neglect, civil war and regional conflict. Severe shortage of domestic or regional cement supply is 
seen as one of the key factors thwarting economic development and growth. Studies have therefore identified the 
development of the domestic cement industry (along with other building materials) as a key development area for 
boosting infrastructure and economic growth in the country.

Fund: EAIF
The DRC has a population of approximately 75,5 million 
and a cement consumption of 15 kg per capita – one of 
the lowest levels in the world. In 2014 there was only one 
operational plant of approximately 0,45 metric tons per 
annum (“Mtpa”) capacity, implying a heavy reliance on 
imported cement. According to official statistics, the DRC 
imports approximately 0,6Mtpa and a shortfall in supply 
continues to be reported. Given this, the price of cement is one 
of the highest in Africa, making it prohibitive to plan 
infrastructure projects. 

The Nyumba Ya Akiba cement plant will be the first new cement plant in 40 years. The project 
consists of the construction and operation of an integrated cement plant with an installed 
capacity of 1,18 Mtpa, an associated cement clinker production facility of 990 000 tons per year 
and related limestone mining activities. 

The plant will be located 100 km from the river Port of Matadi and 250 km from Kinshasa. It is 
located 6 km from an electrical substation and has access to good quality roads and a rail link. 
Given its location, the project will target the western provinces of the DRC including Kinshasa, 
Bas Congo and Banadundu; some of the northern provinces Equateur and Province Orientale; 
and two of the central provinces Kasai Oriental and Kasai Occidental. 

The plant will employ 600 workers during construction of which 60% will be local. During 
operation it will employ 300 people, of which 90% will be locals. 

DRC

Impact highlights

Demonstration case of 
investment  

in DRC outside of mining sector

600  
temporary jobs 

300  
permanent jobs

Adds 140% of current 
domestic cement supply

Reduces reliance on  
cement imports

Boosts growth  
of SMEs

Technology  
transfer and training

   



Country:
Ghana

Quantum Terminals Limited
Total transaction size:

USD10,8 million
GuarantCo guaranteed 

amount:
USD5,4 million

A LPG loading and storage terminal facility constructed by the 
Quantum Group, an indigenous Ghanaian oil and gas trading group, 
to provide infrastructure to support a new state-owned Ghana 
National Gas Corporation gas-processing plant in Atuabo, completed 
in April 2014. The storage terminal will allow companies dealing in 
LPG distribution and marketing to access, store and load the 
domestically produced LPG purchased from the gas-processing plant. 

Investment date:
December 2013

Development benefit: 
−- Increase the availability of affordable LPG in the 

country 
−- Reduce the use of non-renewable wood and charcoal 

which emit high levels of CO2 −- Infrastructure will improve access to energy 
particularly for the rural population where LPG 
penetration is at its lowest

−- Aid entrepreneurs, boosting economic activity in 
the area

Energy
Investment portfolio

Country:
Uganda

Kalangala Renewables Total transaction size:

USD12 million
(guaranteed tranche  

USD5 million) 
GuarantCo guaranteed 

amount:
USD1 million

A 1,6MW hybrid solar and diesel power generation system including a 
1,6MW power generation system, a 33kV transmission, low-voltage 
distribution system and a prepaid metering system to households and 
businesses on the Bugala Island, Lake Victoria, Uganda.

Investment date:
December 2011

Development benefit: 
−- First operational grid-based electricity supply on 

Bugala Island 
−- Access to more employment opportunities 
−- Improved literacy 
−- Reduced time spent on collecting fuel 
−- Better healthcare through improved medications and 

sanitation measures 
−- Improved ability to preserve and market agricultural 

products 
−- Improved marketing of the island as a tourist 

destination
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Country:
Thailand

Thai Biogas Energy Company (“TBEC”) Total transaction size:
THB 425 million 
(USD13,5 million)

GuarantCo guaranteed 
amount:

THB 425 million 
(USD13,5 million)

TBEC won contracts to build and operate two biogas plants in south 
Thailand.

Investment date:
April 2014

Development benefit: 
−- TBEC’s plants clean waste water from various 

agri-factories, generating biogas in the process
−- TBEC’s plants reduce local air and water pollution, 

provide renewable energy and electricity, and help in 
mitigating climate change through methane capture

−- Biogas is also used to produce electricity for supply to 
the local grid

Country:
Nepal

Essel Clean Solu Hydropower (“ECS”) Total transaction size:
USD191 million

GuarantCo guaranteed 
amount:

NPR 2,750 million−
(USD28,2 million)

ECS won a tender to develop the 82MW Lower Solu Run-of-the River 
hydropower project.

Investment date:
December 2014

Development benefit: 
−- Will add c. 11% to Nepal’s electricity capacity
−- Will reduce the severe electricity shortage in the 

country, which sees 12 – 16 hour daily power cuts in 
winter months

Harith’s product portfolio continued

GuarantCo
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Country:
Pakistan

Pakistan Mobile Communications Limited (“PMCL”) Total transaction size:
PKR8 billion  

(USD75 million) 
GuarantCo guaranteed 

amount:
PKR980 million 
(USD9,2 million) 

As Pakistan’s leading mobile phone operator, PMCL is expanding its 
network into currently underserved rural areas.

Investment date:
December 2013

Development benefit: 
−- Rural expansion will provide access to 

telecommunication services to a wider proportion of 
the population

−- Established a scheme to provide remote text-based 
educational support to women and girls

Country:
Nigeria

Rack Centre Limited
Total transaction size:

USD11 million
GuarantCo guaranteed 

amount:
USD9,35 million

Rack Centre is the first vendor neutral data centre in Nigeria designed 
to the UpTime Institute’s Tier III standard.

Investment date:
September 2014

Development benefit: 
−- Expand the availability of high quality/availability ICT 

infrastructure which is critical for ICT systems 
−- Improve private sector connectivity and public sector 

competitiveness
−- Acts as a hub for many internet service providers, 

providing choice and resilience

Country:
Cameroon

Cameroon Telecommunications Limited (“CamTel”) Total transaction size:
USD18,9 million

GuarantCo guaranteed 
amount:

XAF6 billion−−
(USD12 million)

CamTel is the sole provider of fixed-line broadband in Cameroon.

Investment date:
December 2014

Development benefit: 
−- Contribute to increasing internet penetration rates in 

the country

Country:
Chad

Celtel Chad Total transaction size:
XAF14,8 billion

GuarantCo guaranteed 
amount:

XAF3,5 billion  
(USD8 million)

Celtel Chad is the leading mobile telecommunications provider 
in Chad.

Investment date:
October 2007

Development benefit: 
−- Expand the mobile network in Chad
−- Provide first time access to mobile services in more 

rural areas
−- Introduce roaming services over a larger proportion 

of the country benefiting Chad’s significant nomadic 
population
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Country:
Sri Lanka

Softlogic Finance Total transaction size:
LKR1,4 billion

GuarantCo guaranteed 
amount:

LKR1,4 billion  
(USD10,5 million)

Offers financial products and services to small commercial vehicle 
owner-operators and other transport linked businesses, most of whom 
would otherwise not have access to formal financing from banks. 

Investment date:
December 2013

Development benefit: 
−- SME sector which is key to Sri Lanka’s economic 

development drive
−- Facilitate the development of Sri Lanka’s debt capital 

markets

Transport
Investment portfolio

Country:
South Africa

SA Taxi Finance II Total transaction size:
ZAR760 million

GuarantCo guaranteed 
amount:

ZAR139 million−
(USD20 million)

SA Taxi is a leader in taxi finance providing financial services to 
South Africa’s minibus taxi industry.

Investment date:
September 2010

Development benefit: 
−- Has provided seed capital to at least 19 500 

broad-based black SMMEs (all of whom are 
previously disadvantaged)

−- Is critical to government’s Recap programme that 
aims to improve the operations and regulation of the 
previously chaotic and at-times violent minibus taxi 
industry 

Country:
Palestinian Territories, West Bank

Wataniya Palestine Telecom (“WPT”)
Total transaction size:

USD145 million
GuarantCo guaranteed 

amount:
USD10 million

The second licensed mobile operator in Palestine established in the 
West Bank in 2009. Since its inception WPT has become one of 
Palestine’s largest public companies and a large mobile player in the 
market offering a wide range of communication services. 

Investment date:
January 2009

Development benefit: 
−- High-quality communications services at affordable 

prices in Gaza and the West Bank, an area in which 
mobile phone penetration has been relatively low 
(29% in 2008) as service was poor

−- Given the restrictions on movement for Palestinians, 
good mobile telecommunications is critical for social 
and economic development

ICT continued

Investment portfolio

Country:
Kenya

Celtel Kenya
Total transaction size:

KES3,5 billion
GuarantCo guaranteed 

amount:
KES725 million 
(USD12 million) 

The second mobile telecommunications provider in Kenya, the 
company was acquired by and became a subsidiary of Zain Group 
in 2005. 

Investment date:
 December 2005

Development benefit: 
−- Restructuring to run a more capital-efficient and 

competitive business and expand its network
−- Reduced tariffs, making mobile services affordable to 

a greater proportion of the population

Harith’s product portfolio continued

GuarantCo

Harith’s product portfolio continued

GuarantCo
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Country:
India

Au Financiers Limited (“AuF”)  Total transaction size:
Up to the INR equivalent 

of USD60 million
GuarantCo guaranteed 

amount:
Up to the INR−

(USD20 million)

Provides financing predominantly for small entrepreneurs engaged in 
commercial passenger/goods transport services in rural and 
semi-urban areas of India. AuF is also diversifying into providing 
financing for housing and small business enterprises (usually linked to 
the transportation sector).

Investment date:
March 2013/December 2011

Development benefit: 
−- Provides affordable loans to micro-entrepreneurs 

who play an important role in the provision of 
transportation services in rural and semi-urban India

−- Over 50% of AuF’s portfolio is in one of India’s 
poorest states, Rajasthan

Transport continued

Investment portfolio

Country:
Uganda

Kalangala Infrastructure Services (“KIS”) Total transaction size:

USD12 million−
(guaranteed tranche 

USD5 million)
GuarantCo guaranteed 

amount:
USD1,8 million 

A multi-sector initiative to develop environmentally sensitive infrastructure services to 
serve the Bugala Island residents with improved access to water, safer transportation, and 
more reliable, renewable (solar powered) electricity. The KIS project consists of the 
ownership, financing, upgrade, construction, operation and maintenance of two roll-on 
roll-off passenger and vehicle ferries, the upgrade of the island’s 66 km main road from a 
dirt road to a gravel road, and a series of solar-powered pump-based water supply 
systems, in each case to serve the population, institutions and businesses of the island. 
This project is made up of two interrelated projects: KIS and Kalangala Renewables.

Investment date:
December 2011−

Development benefit: 
−- Improved infrastructure in the tourist facilities
−- Enhanced beach management units have seen 

improved fish management and sustainability, quicker 
access to fish processing facilities and refrigeration, 
access to information and markets and the availability 
of clean water for local fish processing

Country:
India

Shriram I & II Total transaction size:
INR2 250 million/

INR21 billion
GuarantCo guaranteed 

amount:
INR916 million−−

(USD20 million)/ 
INR900 million  
(USD19 million)

Shriram finances small truck owner-operators who cannot raise 
finance from commercial banks and would otherwise depend upon 
unregulated and high-cost money-lenders. This enables truck drivers 
in the informal sector to purchase their own vehicles and operate 
independently. 

Investment date:
September 2010/December 2008−

Development benefit: 
−- Enables thousands of poor truck owner-drivers to 

purchase their own vehicles and generate income for 
themselves and their families, as well as potentially 
providing employment for other indigent people

−- Provision of finance to the informal sector also 
increases the number of safer and more 
environmentally friendly trucks on the 
country’s roads

Country:
Kenya

Kaluworks Limited Total transaction size:

KSH750 million−−
(USD9 million equivalent)

GuarantCo guaranteed 
amount:

KSH750 million−−
(USD9 million equivalent)

The largest manufacturer of aluminium roofing in East Africa.

Investment date:
December 2012

Development benefit: 
−- Aluminium roofing is a component of low-cost 

housing
−- Lasts five times longer than steel roofing

Housing development
Investment portfolio
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Country:
Nigeria

Tower Aluminium Group Limited Total transaction size:

NGN4,63 billion
(tranche A: NGN3,63 billion and 

tranche B: NGN1 billion)

GuarantCo guaranteed 
amount:

NGN2,21 billion−
(USD14,7 million equivalent)

Tower is the largest manufacturer of aluminium roofing in 
West Africa.

Investment date:
September 2011

Development benefit: 
−- Aluminium roofing is a component of low-cost 

housing
−- Lasts five times longer than steel roofing

Housing development continued

Investment portfolio

Country:
India

Kumar Urban Development Limited Total transaction size:
INR24 billion

GuarantCo guaranteed 
amount:

INR920 million−
(out of initial financing of 

INR2,5 billion)

The largest slum redevelopment project in Pune, India.

Investment date:
March 2011

Development benefit: 
−- Rehousing more than 5 000 families in small but 

permanent flats

Country:
Uganda, Kenya, Tanzania

Spencon Total transaction size:

USD30 million 
equivalent in local currencies

GuarantCo guaranteed 
amount:

USD15 million−
equivalent in local 

currencies

A mid-sized local civil works contractor headquartered in Nairobi 
specialising in the water, roads and power sectors.

Investment date:
October 2010

Development benefit: 
−- Lowers the cost of infrastructure in the target 

countries by enabling greater competition and local 
private sector participation

Country:
Ghana, Kenya, Rwanda,  

Uganda and Malawi

Home Finance Guarantors Africa Total transaction size:
N/A

GuarantCo guaranteed 
amount:

USD5 million−
equivalent in local currencies

Reinsure collateral replacement indemnities that facilitate access 
to home loans by low and middle-income households.

Investment date:
September 2010

Development benefit: 
−- Access to affordable home loans

Harith’s product portfolio continued

GuarantCo

   



Harith Development Impact Report 2015

49

Country:
India

Ackruti City Limited/Hubtown Total transaction size:
INR55 billion

GuarantCo guaranteed 
amount:

INR940 million 
(out of initial financing of 

INR3,9 billion)

A slum redevelopment project in Mumbai, India.

Investment date:
November 2009

Development benefit: 
−- Rehouse up to 30 000 families in small but permanent 

flats

Housing development continued

Investment portfolio

Country:
India

Calcom Cement
Total transaction size:

INR4 076 million
GuarantCo guaranteed 

amount:
INR1 120 million 

(USD25 million)

The largest cement production facility in the northeast region of 
India which suffers from a chronic cement production deficit.

Investment date:
September 2009

Development benefit: 
−- Reduce abnormally high cement prices
−- Provide employment
−- Increasing economic activity in the region

Country:
Tanzania

Alaf Limited
Total transaction size:

TZS37,3 billion−

GuarantCo guaranteed 
amount:

TZS6,5 billion 
(USD5,1 million)

The Safal group’s Tanzanian plant which produces steel roofing 
in Africa.

Investment date:
 June 2007

Development benefit: 
−- Steel roofing used in low-cost housing 
−- Introducing new and more affordable product lines
−- Access to better quality housing products to low and 

middle-income households

Country:
Kenya

Mabati Rolling Mills (“MRM”)
Total transaction size:

KES3 billion
GuarantCo guaranteed 

amount:
KES750 million 

(USD9,7 million)

The Safal group is one of the biggest producers of steel roofing in 
Africa, widely used in affordable housing. MRM is their flagship 
operation in East Africa. 

Investment date:
June 2007

Development benefit: 
−- Steel roofing used in low-cost housing
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Country:
Uganda

Riley Packaging Uganda Limited
Total transaction size:

USD18 million
GuarantCo guaranteed 

amount:
USD8,4 million

Riley Packaging is part of Corpack Africa, East Africa’s largest 
packaging production group.

Investment date:
September 2014

Development benefit: 
−- Increased use of cost effective recycled paper
−- Introduce and increase awareness of recycling 

programmes in Uganda, with plans to extend 
schemes into neighbouring countries

Packaging
Investment portfolio

Country:
Nigeria

Zenith Bank
Total transaction size:

USD11 million
GuarantCo guaranteed 

amount:
USD9,35 million

Zenith Bank is one of the largest banks in Nigeria.

Investment date:
September 2014

Development benefit: 
−- Supports the capital expenditure programmes of the 

distribution and generation companies in Nigeria
−- Helps fund priority projects required to stabilise 

existing power infrastructure and create a strong base 
from which incremental growth could take place

Financial services
Investment portfolio

Harith’s product portfolio continued

GuarantCo
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Gigawatt Solar Power, Rwanda

The Gigawatt project involves the development, construction and operation of an 8,5MWp Solar PV power plant 
located on land owned by the Agahozo-Shalom Youth Village, a residential community in the rural Eastern Province of 
Rwanda. This village was set up after the 1994 Rwandan genocide for orphans, provide them with housing, food and 
education. The power plant became operational in July 2014 and is the first solar IPP in East Africa.

Fund: EAIF
Rwanda is one of the smallest but 
most densely populated countries 
in Africa with its current 
population of around 11,7 million 
expected to grow to 16 million by 
2020. Real GDP growth averaged about 
8% per annum between 2001 and 2013, 
with the poverty rate falling from 59% in 
2001 to 45% in 2011. 

Despite the significant economic improvements made over the 
last decade, Rwanda still has an infrastructure deficit which 
needs to be addressed to stimulate further economic growth. 
Power failures cause significant direct and indirect costs to 
utilities, consumers and the general economy. 

Though installed generation capacity grew from 25MW in 1994 to 
the current 155MW, only approximately 15% of Rwanda’s population 
has access to electricity, which is low compared to the average 
sub-Saharan Africa rate of 31%. Rapid growth in electricity generation 
capacity is required to sustain and further accelerate Rwanda’s economic 
growth. The government of Rwanda has set a target to increase the generation capacity to at least 300MW 
by 2017. The Gigawatt project is a contribution towards achieving this target.

The Gigawatt project is the first utility scale private solar PV power project in East Africa and demonstrates 
the potential of solar power for the region. The project has led to an innovative developmental model 
where a joint-venture is created between a commercially viable power project and a social enterprise – in 
this case allowing the Agahozo-Shalom Youth Village to secure a source of long-term income via the land 
lease agreement, while also creating local employment for the maintenance of the solar field. In addition, 
skills transfer and training and development of local employees was and will be undertaken during the 
construction and operation phases of the project. Further, several local engineers were provided with the 
opportunity to attend solar energy training at SMA in Germany. 

The solar PV plant is based on single axis tracker technology and has been constructed by Scatec Solar, the 
technical partner in the project, which also provided equity and operates and maintains the plant.

The plant is connected to the national grid and sells the produced power under a 25 year power purchase 
agreement to the Rwanda Energy Group (“REG”), the national power utility. The project is also governed by 
a 25 year concession agreement with the government of Rwanda. 

Rwanda

Impact highlights

300  
temporary jobs

15  
permanent jobs

Benefiting  
60 944 people 

CO2 reduction of approximately 
8 000 tons per annum

Land lease revenues 
support ASYV

Access to engineering and 
solar PV technology 

education for ASYV students 

Demonstration effect to 
encourage further  
solar projects

Case study
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PAIDF

Alwyn Wessels

Chief Investment Officer

BCom (Hons) (Accountancy), Certificate in the 
Theory of Accountancy (CTA), Higher Certificate 
– Financial Markets

Alwyn joined the company from Absa/Barclays 
in 2007. Before joining Harith, he had over 10 
years’ experience as Senior Consultant for Absa 
Capital and he was responsible for project and 
infrastructure finance. Prior to this, he occupied 
different positions (Business Consultant, 
Financial Manager/Director, Managing Director) 
in companies operating in the manufacturing 
and construction industries.

Tshepo Mahloele

Chief Executive Officer

BProc (Rhodes University),  
Harvard AMP programme (Harvard)
Prior to his involvement as one of the originators 
of PAIDF, Tshepo headed the Corporate Finance 
and Isibaya Fund division of the PIC (the largest 
investment manager in South Africa with over 
USD90 billion under management) and was the 
recipient of two recognition awards from the 
Association of Black Securities and Investment 
Professionals (“ABSIP”) for his work. Last year 
ABSIP voted him as CEO of the decade.
He also previously headed the Private Sector 
Investment arm of DBSA. He has further 
worked for Rand Merchant Bank and the 
Commonwealth Development Corporation.

Sipho Makhubela

Head of PAIDF

CA(SA), MBA

Sipho has over 10 years’ merchant banking 
experience. Prior to joining Harith, he worked 
for Investec Bank, Coronation Capital and 
African Merchant Bank in South Africa, with a 
focus on aircraft and plant and equipment 
financing, and various acquisition finance 
transactions. He is responsible for PAIDF’s CIVH 
(DFA) and Main One investments.

Emile du Toit

Head of PAIDF 2

CA(SA)

Emile, was Head of Corporate Finance at the 
Development Bank of Southern Africa in South 
Africa. He has over 11 years’ relevant corporate 
finance experience, having joined the DBSA as 
an Investment Officer. He has been involved in 
many high-profile transactions and currently 
serves as a director and trustee in the 
governing boards of several institutions.

Lesiba Morallane

Investment Director – CEO’s office

BCom (Hons) MBA

Lesiba has significant finance and 
telecommunications experience, with financial 
and management expertise gained from both 
the private and public sectors. He joined 
Vodacom SPRL in the Democratic Republic of 
Congo in 1999 as Head of Financial 
Management, has worked for Vodacom South 
Africa in Midrand, the Limpopo Economic 
Development agency in South Africa as Group 
Finance Director and also served as a Chief 
Operating Officer. He serves in various boards, 
including the South African Road Agency, 
Limpopo province, and Checkers/Shoprite (Pty) 
Limited – Thohoyandou, Limpopo province.

Orville Cachia

Head of Deal Origination

BCom (Hons)

Orville was employed by Nedbank Capital in 
South Africa as an investment banker prior to 
joining Harith. He has extensive experience in 
project and infrastructure finance, having 
specialised in the provision of advisory services 
and finance to large projects and concessions. 
He has over 24 years’ field experience and has 
been involved in the preparation, funding and 
implementation of a wide variety of 
infrastructure projects including the new 
Limpopo bridge between South Africa and 
Zimbabwe, the N4 Maputo Corridor toll road, 
the new rail line and upgrading of existing 
railway lines between Beitbridge and Heavy 
Junction in Zimbabwe, and the first limited 
recourse BEE (Eyesizwe) mining transaction.

Investment teams
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Souleymane Keita

Senior Investment Director

BSc Actuarial Mathematics (University of 
Montreal, Canada), MBA (ESSEC, France)

Souleymane joined Harith in 2007. He has led a 
range of private and PPP transactions in the ICT, 
energy and transport fields across Africa. 
Previously he spent five years at AfDB, where 
he was successively a Senior Investment Officer 
in the infrastructure finance division, a Senior 
Financial Analyst and a Senior Analyst in the 
treasury department. He was involved in a 
number of projects including a power project in 
Uganda, water projects in Burkina Faso and 
Nigeria, and transport programmes in Morocco 
and Senegal. Before this he was an Investment 
Manager in charge of the development of new 
financial products at Dexia Public Finance. 
Souleymane’s experience includes stints at 
Parabas Affaires lndustrielles and Lazard 
Freres & Cie.

Ernest Nyarko

Investment Director

BA (Economics and Statistics), MA (Economics 
with Finance), ACCA Certificate, Certificates in 
Project Management, Business Process 
Improvement and Private Equity

Ernest has over 15 years’ experience and heads 
Harith’s West Africa office in Accra, Ghana. 
Before joining Harith, he occupied key positions 
of accountability in Ghanian organisations 
involved with pension fund management, 
private equity fund management, investment 
and development banking and economic 
research. He has worked on multi-million dollar 
projects spanning ICT, banking and finance, 
energy real estate, manufacturing and 
hospitality across Africa. He has published 
finance and investment articles in world 
journals including the Journal of Small Business 
Management and the International Journal for 
Financial Services Management.

Virginia de Ujfalussy

Investment Director – Legal

BA, LLB, LLM

Virginia is responsible for all legal matters 
regarding Harith’s investments including due 
diligence, structuring, negotiation, vetting, 
comprehensive legal risk analysis and 
mitigation as well as the oversight of all 
shareholder, project and transaction 
agreements. Prior to joining Harith, Virginia 
worked for South Africa’s premier development 
finance institution, the Industrial Development 
Corporation (“IDC”). Virginia has worked in 
equity, debt and project finance in several 
cross-border Africa investments and projects. 
She is an admitted Attorney of the High Court 
of the Republic of South Africa.

Beryl Diezun

Investment Manager

BCom (Accounting and Economics), higher 
diploma in Investment Management

Beryl has over 10 years’ experience in 
structuring and executing project/structured 
financing and M&A transactions, with a focus 
on energy and infrastructure. She was a Senior 
Account Manager in the corporate and 
structured finance department of the Industrial 
Development Corporation South Africa. Prior to 
joining the IDC, she worked for Fieldstone for 
seven years, an international project finance 
advisory firm specialising in energy.

Satish Bhala

Investment Accountant

CA(SA) MBUSSc

Satish has 12 years’ working experience in 
finance and investment banking. Prior to 
joining Harith, Satish worked at Investec, Brait 
Private Equity, First Africa and NM Rothschild. 
Satish completed his articles at Investec and 
achieved third overall for the SAICA Part II 
Board exam. Satish’s primary responsibilities 
are to assist with monitoring, reporting as well 
as valuation of the investments. Satish is also 
involved in deal execution, accounting and 
administration of PAIDF as well as in the 
development of strategic projects.

Thenjiwe Vanda

Senior Manager: Fundraising

BEcon (Hons) (Economics) MBL

Thenjiwe is an economist at Harith. Previously 
she ran the PIC’s Fund of Funds Unit. Thenjiwe 
made a total of seven fund investments 
totalling ZAR2 billion during her period at the 
PIC. Prior to joining PIC she worked for the 
National Treasury asset and liability division 
responsible for restructuring state-owned 
enterprises in the telecommunications and 
energy sectors. She brings to the team 15 years’ 
experience in corporate finance, private equity 
and development finance, having worked for 
Standard Bank, Wesbank Corporate Finance 
as well as the Development Bank of 
Southern Africa.

Harith Development Impact Report 2015
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Erik Wandrag

Senior Investment Director

B.Sc (Honours)

Erik Wandrag has a Bsc (honors), he spent over 
six years as an Independent Consultant working 
in Strategy, management, business and project 
development consulting services to a variety of 
clients, including Sasol, Development Bank of 
Southern Africa, Royal Bafokeng Holdings to 
name a few. Erik then spent three years as 
Head of Business Development at Cennergi 
(Pty) Limited which is a joint venture between 
Tata Power, the largest independent power 
producer in India, and Exxaro Resources, the 
second largest coal producer in South Africa. 
His key responsibilities included business 
development, strategy and financial 
management. Erik is currently the Senior 
Investment Director at Harith General Partners, 
where his responsibilities include enhancing 
the performance of investments, actualising 
new investments, establishing strategic 
partnerships and building brand equity

Pearl Rabali

Investment Director – Legal

BSocSci, LLB (UCT), LLM (Wits), LLM  
(Vrije Universiteit, Amsterdam)

Admitted attorney to the High Court of the 
Republic of South Africa

Pearl is an Investment Director for legal. She is 
responsible for legal matters relating to Harith’s 
investments including due diligence, 
structuring, negotiation, legal risk analysis and 
mitigation as well as the oversight of all 
shareholder, project and transaction 
documents. Prior to joining Harith, she worked 
at Absa Capital as senior legal adviser in the 
leverage and structured finance team advising 
on all finance related matters including project 
finance. Prior to Absa, she worked in the 
banking and finance departments of Norton 
Rose Fulbright and Clifford Chance.

Pani Tyalimpi

Head of Corporate Finance

Pani is a seasoned professional with many years 
of transactional experience in project finance, 
private equity, investment banking and 
corporate finance. Prior to working for Harith, 
she was an executive at the Development Bank 
of Southern Africa. She worked for several 
financial institutions, including the Public 
Investment Corporation where she funded and 
managed BEE transactions with the value of 
R43 billion; African Harvest Capital and ABN 
Amro, where she was employed in corporate 
advisory services. Prior to African Harvest 
Capital and ABN Amro, Pani also spent five 
years at the Development Bank of Southern 
Africa, working in the Project Finance Unit.

PAIDF continued

Xavier Mosikare

Investment Analyst

Xavier is an analyst in the investment team. 
Xavier obtained a BSc: Actuarial and Financial 
Mathematics from UP and is a student member 
of the Chartered Financial Analyst (CFA) 
Institute. 

He covers a number of different sectors as an 
analyst, inter alia, infrastructure, energy and 
other wider-fields areas. This has allowed him 
to develop a broad understanding across a wide 
variety of sectors and business areas. He also 
has a good quantitative background that has 
equipped him with excellent technical skills, 
particularly in a number of modelling languages 
such as Matlab, SAS and Excel.
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Lumka Ngqola

Senior Investment Analyst

BCom (Hons)

Lumka is a Senior Investment Analyst within the 
Harith investment team. Lumka has over six 
years’ experience in deal making, financial 
analysis and modelling, and conducting due 
diligences. 

Prior to joining Harith, she worked as an 
Account Manager at the IDC, where she worked 
on a number of transactions across different 
sectors such as agro-processing, forestry, 
metals and renewable energy, among others. 
Prior to this she was a Financial Analyst within 
the assets and liabilities management (“ALM”) 
team at the National Treasury.

Chris Gerber

Senior Manager: Corporate finance

CA(SA), CFA Charter holder

Chris is a Senior Manager in the Advisory 
Services Division of Harith General Partners. 
Chris has over 15 years’ experience in private 
equity, investment banking, structured finance 
and corporate finance.

He has worked for companies such as the 
Public Investment Corporation, African Harvest 
Capital, Absa Capital and KPMG. He has 
managed a portfolio of investments in excess of 
R20 billion; led investments in BEE transactions 
amounting to over R11 billion as well as 
investment disposals totalling R1,8 billion.
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Anthony Marsh

Chief Executive Officer

Tony became CEO in September 2014, having 
previously set up the UK government’s Green 
Investment Bank, and being the Chair of its 
Investment Committee. Tony has over  
30 years’ banking experience including head 
of EMEA power project finance for Deutsche 
Bank, and head of power and energy utilities 
for the European Bank for Reconstruction 
and Development. Prior to setting up the 
Green Investment Bank, Tony worked in 
power project development for 
ContourGlobal, being Executive Vice 
President and CEO of its CHP business.

Emilio Cattaneo

Executive Director

Emilio has joined the Emerging Africa 
Infrastructure Fund (EAIF) as its first 
Executive Director. Mr Cattaneo’s 
background is in investment banking. He 
has deep experience of emerging markets 
and the infrastructure sector, equity and 
debt products and of managing financial 
services businesses. His core primary 
responsibilities at EAIF, part of the Private 
Infrastructure Development Group, 
include implementing the Fund’s growth 
strategy, securing deeper penetration of 
the sectors EAIF lends to, providing 
strategic advice to the board and 
strengthening and widening relations with 
donor governments, banks, advisers and 
key audiences in Africa and Europe. Other 
duties include the supervision of EAIF’s 
sub-contracted fund managers and other 
third party service providers to the Fund, 
and matters of compliance, governance 
and business efficiency. Mr Cattaneo will 
be the principal spokesperson for EAIF and 
be an ambassador for the Fund.

Chris Vermont

Head of GuarantCo

Chris was formerly with Australia New 
Zealand Bank where he was Head of Project 
Structured Finance and latterly Head of Debt 
Solutions and Distribution. He has over 20 
years’ experience in structuring and 
syndicating finance for projects in emerging 
markets with an emphasis on South Asia and 
the Middle East. Chris joined FMFML in 
January 2007 and is responsible for new 
business origination, capital markets product 
development and leveraging GuarantCo’s 
capital structure.

 Anne Ranasinghe

Chief Operating Officer

Anne’s experience has been gained with 
KPMG, BNP Paribas, Société Générale and 
Standard Bank, among others, spanning areas 
of finance, procurement and operations. She 
has been a member of the FMFML team 
since November 2006 and is responsible for 
finance, treasury, operational and 
governance matters. Anne is a qualified 
accountant with an MBA, having gained a 
BSc (Hons) and an MSc in Control 
Systems Engineering.

FMFML team
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Douglas (Pug) Bennet

Deputy Head, GuarantCo

Douglas has been with FMFML since the start 
of 2006 following a period with FMO in the 
Netherlands. He has over 15 years’ emerging 
market experience in project and structured 
finance and originally trained as a lawyer 
advising both developers and lenders on 
similar transactions to those currently 
encountered. Douglas’s main focus is on 
structuring and developing transactions 
for GuarantCo.

Martijn Proos

Senior Investment Adviser

Martijn joined the FMFML team in July 2008 
after having worked three and a half years at 
FMO’s Africa infrastructure department. Prior 
to FMO, he was with T-Mobile and Tebodin 
Consultants & Engineers where he worked on 
infrastructure projects worldwide in various 
advisory and project finance roles. His main 
fields of expertise are related to the 
telecommunications and power sectors. 
Martijn holds an MSc in Business 
Administration from the Nyenrode Business 
University, The Netherlands.

Roland Janssens

Deputy MD, EAIF 

Roland has over 30 years ’ banking 
experience, gained in project and 
structured finance as well as M&A, 
corporate finance, private equity and 
venture capital transactions in both 
emerging and OECD countries. Prior to 
joining FMFM, Roland worked at 
Ermgassen & Co (Monitor Group), EBRD, 
Citigroup and Merrill Lynch. Earlier in his 
career he worked in industry for Joseph E. 
Seagram & Sons. Roland joined FMFM in 
August 2007.

 Lasitha Perera

Executive Director

Lasitha joined FMFML in July 2009 to focus 
on originating and developing transactions 
for GuarantCo. He has over 10 years’ debt 
and equity experience. Previously he has 
worked for Total Capital being responsible for 
new business origination, executing 
investments and developing strategic 
partnerships. Prior to Total Capital he worked 
at Barclays Capital, in a variety of debt capital 
markets roles, the most recent being focused 
on syndicating leveraged finance transactions 
in the EMEA region. He holds an LLB from the 
University of Bristol.
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FMFML team continued

Paromita Chatterjee

Investment Adviser

Paromita joined FMFML in October 2009 
from the global advisory and M&A team of 
DVB Bank. Prior to DVB Bank, she was with 
the Transaction Advisory practice of Ernst & 
Young and the project advisory and 
structured finance team of SBI Capital 
Markets, India. She has considerable 
experience in transaction modelling across 
industries in allied infrastructure sectors. 
She holds a degree in Electrical Engineering 
and an MBA with majors in finance 
and operations.

Anne-Marie Brabants

Head of Portfolio and Transaction 
Management

Anne-Marie has over 25 years’ banking 
experience gained in structured and 
corporate finance as well as private equity in 
emerging markets and OECD countries. Prior 
to joining the FMFML team in June 2010, 
Anne-Marie was with European Bank for 
Reconstruction and Development where she 
was a Principal Banker in the corporate 
sector. She also was the Portfolio Manager 
for Russia and Central Asia at EBRD. In her 
career, she worked for Meridien-BIAO Bank 
(Africa) in credit and restructuring.

Olivia Carballo

Senior Investment Adviser

Olivia joined FMFML in September 2008 from 
Royal Bank of Scotland (“RBS”) where she 
spent three years working in the project and 
export finance department. Olivia has 
worked on projects in both the infrastructure 
(roads) and energy sectors (solar/wind/
waste). Prior to RBS, she worked in the credit 
department of Banco Santander Central 
Hispano. She holds a BA in PPE from the 
University of Pennsylvania and an MSc in 
Economic Development from the London 
School of Economics.
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Jules Samain Denesh Srishanker

Regional Head of West Africa

Jules joined FMFML to focus on originating 
and developing transactions for GuarantCo 
with an emphasis on West and Central Africa. 
He has over 15 years’ experience in the 
commercial and investment banking sectors 
in French Africa countries. Prior to joining 
FMFML, Jules was the MD of Ecobank Capital 
for Central African Countries where he raised 
more than USD900 million. Jules participated 
in the first Bond issue launch by IFC and the 
Chad USD200 million bonds then he worked 
as Sales and Marketing Director at BGFIBank 
Cameroon. He holds a master’s degree in 
Business Law from Uni of Yaounde.

Investment Adviser

Denesh joined FMFML in Jan 2011 after four 
and a half years with Standard Bank and 
Barclays Capital. He has covered a range of 
credit instruments including derivatives and 
structured products, focusing on portfolio 
strategy and emerging market credit. Denesh 
holds an MSc in Finance from Cass Business 
School and a BSc in Mathematics from 
Imperial College.
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Sumit Kanodia

Investment Adviser

Sumit joined the FMFML team in April 2011 
after three and a half years at Pitcher 
Partners Consulting in Australia. He has 
gained considerable experience in transaction 
modelling and conducting financial due 
diligence across a variety of sectors. Sumit 
recently passed his CFA exams, and is in the 
process of securing full membership into the 
institute. He holds a BCom/BEc from the 
University of Monash in Australia, with 
majors in finance, econometrics 
and accounting.
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Thai Biogas Energy Company, 
Thailand

GuarantCo provided a USD14 million guarantee facility to Thai Biogas Energy Company  
(“TBEC”), which contracts with agri-processing factories in the Mekong Region to process  
their wastewater.

Fund: GuarantCo
This waste water would otherwise be left in open ponds to release methane and other harmful 
gases, besides posing pollution risks to local water bodies. 

Using anaerobic digestion bio-reactors, TBEC is able to convert most of the polluting gases into 
useful biogas, cleaning the water in the process. Some of the biogas is used to produce 
electricity for supply to the local grid, and the rest is supplied to the agri-factories to meet their 
energy needs, replacing polluting coal/diesel or HFO. 

Impact highlights

Reduces air and  
water pollution

Provides renewable energy 
and electricity –  

7MW

Reduction in risk of 
industrial accidents

Improved health 
benefits for local population

Assistance in mitigating 
climate change through 

methane capture

Supplies power to host  
agri-processing factories

Thailand
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Essel Clean Solu Hydropower 
Private Limited, Nepal

In December 2014 GuarantCo provided a NPR2 785 million (USD28,2 million equivalent) guarantee 
for Essel Clean Solu Hydropower Private Limited (“ECS”), to support the financing of the Lower Solu 
project in the Solukhumbu district in Nepal.

Impact highlights

1 000 temporary jobs

75 permanent jobs

Benefitting 4,2 million 
people

191MW clean, renewable 
power

Provision of power in power 
deficit country

Skills training programme 
maximising local employment

Fund: GuarantCo
The project comprises an 82MW run-of-river hydroelectric power plant that will provide 
electricity to an estimated 3 – 4,2 million people and will help to alleviate the current power 
shortages in the country. It is the largest private sector energy project in Nepal, the first IPP in 
the country financed by both international and domestic financiers, and the first project 
financing involving an independent financial guarantor. Construction works at the project site 
are expected to start in March 2015, and the project is expected to be operational in 2019.

With one of the largest untapped hydropower resources in the world (estimated at 
>80,000MW), Nepal has the means to become a significant exporter of electricity, but currently 
imports power and has one of the world’s lowest per capita electricity generation and 
consumption rates. The development of Nepal’s hydropower sector has been held back by, 
among other factors, a lack of financing. ECS’s success in tying up financing, particularly from 
local banks with GuarantCo’s guarantee, is expected to pave the way for others to follow.

Nepal
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“AfDB” African Development Bank, an investor in PAIDF
“Aldwych” or “AHL” Aldwych Holdings Limited, a PAIDF investment in the energy sector in Kenya, South Africa and Zambia 
“ABSA” ABSA Bank Limited, an investor in PAIDF
“ARM” Asset & Resource Management Company Limited, a Nigerian asset management firm which focuses on 

Traditional Asset Management and Specialised Funds
“ARMHIIL” Harith Infrastructure Investment Limited, a new specialist private equity infrastructure fund set up by 

ARM in partnership with Harith during the year 
“BEE” Black Economic Empowerment
“board” Board of directors of Harith General Partners Limited
“Bongwe” Bongwe Investments (Pty) Limited, a PAIDF investment in the infrastructure sector in Botswana 
“Board of Trustees” or 
“Trustees” 

Board of Trustees of PAIDF

“CAGR” Compound annual growth rate
“CIF” Comesa Infrastructure Fund, a fund that invests in infrastructure development in the Comesa region
“CIO” Harith’s Chief Investment Officer, Alwyn Wessels 
“CIVH” Community Investments Holdings Proprietary Limited, a PAIDF investment in the ICT sector in South 

Africa and the holding company for DFA and non-core assets Dartcom and MCT 
“Comesa” Common Market for Eastern and Southern Africa
“Dartcom” Dartcom Proprietary Limited, a distributor of cables, connectors and other telecommunications 

equipment, a subsidiary of CIVH 
“DBSA” Development Bank of Southern Africa, an investor in PAIDF
“DFA” Dark Fibre Africa, a PAIDF investment in the ICT sector in South Africa, a subsidiary of CIVH 
“DFI” Development finance institution
“EAIF” Emerging Africa Infrastructure Fund, managed by FMFML, is a PPP which provides long-term USD or EUR 

denominated debt or mezzanine finance on commercial terms to finance private infrastructure in 
countries across sub-Saharan Africa

“EPPF” Eskom Pension and Provident Fund 
“ESAIF” CIF Fund Manager
“Essar” Essar Telecoms Kenya Holdings Limited, a former PAIDF investment in the ICT sector in Kenya 
“ESG” Economic, social and governance 
“the Fund” or “PAIDF” Pan African Infrastructure Development Fund under management of Harith 
“FMFML” Frontier Markets Fund Managers Limited, a UK-based fund manager with two funds under management 

– EAIF and GuarantCo – acquired by Harith in November 2013
“FSC” Financial Services Commission
“GEPF” Government Employees Pension Fund, a South African pension fund and investor in PAIDF
“GuarantCo” GuarantCo, managed by FMFML, extends credit which enhances local currency debt issuance by private, 

municipal and parastatal entities for infrastructure projects in lower income countries around the world
“GDP” Gross domestic product 
“Harith” or “the Fund 
Manager”

Harith General Partners Limited, fund manager of PAIDF and PAIDF 2, developer of Progeny, partner to 
ARM in ARMHIIL, owners of 100% of London-based FMFML and shareholders in Timu
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“IASB” International Accounting Standards Board
“ICT” Information, communication and technology
“IFC” International Finance Corporation World Bank Group
“IFRS” International Financial Reporting Standards
“Investors” Investor participants in PAIDF
“King III Report” King Code of Corporate Governance III, 2009
“LIA” or “Lanseria” Lanseria International Airport (Pty) Limited, a PAIDF 1 investment in the transport sector in South Africa
“Liberty” Liberty Life Limited, an investor in PAIDF
“LTWP” Lake Turkana Wind Project, under development by PAIDF 1 investment Aldwych, is the largest clean 

power project in Africa and will provide 300MW of clean power to Kenya’s national electricity grid
“Main One” Main One Cable Company Limited, a PAIDF investment in the ICT sector across West Africa 
“management team” Management team of Harith 
“MCT 
Telecommunications”

MCT Telecommunications (Pty) Limited, a subsidiary of CIVH

“Metropolitan” Metropolitan Life Limited, an investor in PAIDF
“MIGA” Multilateral Investment Guarantee Agency, World Bank Group
“OM” or “Old Mutual” Old Mutual Life Assurance Company, an investor in PAIDF
“PAIDF” Pan African Infrastructure Development Fund 1 under management of Harith 
“PAIDF 2” Pan African Infrastructure Development Fund 2 under management of Harith 
 “PIC” Public Investment Corporation Limited
“PIDG” Private Infrastructure Development Group, which mobilises private sector investment to assist 

developing countries in building infrastructure for boosting their economic growth and combating 
poverty 

“Portfolio” Investment portfolio of PAIDF
“PPPs” Public Private Partnership, a commercial partnership between private and public sector for the purpose 

of completing a project that will serve the public
“Progeny” Progeny Development Finance Proprietary Limited, a newly established subsidiary of Harith focusing on 

the early stages of infrastructure project development initiatives
“SAICA” South African Institute of Chartered Accountants
“SARS” South African Revenue Service
“SSNIT” Social Security National Insurance Trust, an investor in PAIDF
“Seawolf” Seawolf Jackup Limited, a former PAIDF investment in the energy sector in Nigeria 
“SARS” South African Revenue Service
“Socoprim” The concessionaire of HKB Bridge in Côte d’ Ivoire
“Standard Bank” Standard Bank of South Africa, an investor in PAIDF
“TAV” TAV Tunisie SA, a PAIDF investment in the transport sector in Tunisia 
“TIMU” TIMU Energy Holdings (Pty) Limited, an investment holding company with founding shareholders 

Harith General Partners (Pty) Limited and Jones Pohl Investments Limited
“Valuation Policy” Valuation policy of PAIDF in respect of the Portfolio and underlying investments
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Harith General Partners
No 1 Chislehurston
33 Impala Road
Chislehurston
2196
info@harith.co.za

South Africa, Investor Relations
Pule Molebeledi
+27 11 384 4000
pule.molebeledi@harith.co.za

Frontier Market Fund Managers
5th Floor, 100 Cannon Street
London
EC4N 6EU

Harith is a licensed financial services provider in terms of the Financial Advisory and Intermediary Services Act. 
Harith is an Authorised Financial Services Provider with the registration number 31473

Disclaimer
This report is confidential. It has been produced for the Investor Participants in PAIDF and Investor Participants in FMFML, EAIF, GuarantCo 
and our partners. The information in this report may not be disclosed unless pursuant to the confidentiality restrictions contained in terms 
of the PAIDF Trust Deed, and with prior notice to the Manager. The report includes information obtained by the Manager from publicly 
available information and from third-party sources considered by the Manager to be reliable. While this information is provided in good 
faith, it is not, and does not purport to be comprehensive.

   



BASTION GRAPHICS

Editorial:

   



Harith Developm
ent Im

pact Report 2015

   


