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Essar, Kenya continued

Letter to stakeholders

We believe Africa is the last frontier of emerging markets with a 
superior risk:return ratio. Investment in infrastructure assets on the 
continent therefore goes a step further to providing investors with 
distinct exposure to a rare asset class. 

Currently the most significant constraint to growth in Africa is the 
lack of infrastructure, specifically in the energy, ICT, transport and 
water and sanitation sectors. The multiplier effect created by 
infrastructure development drives economic growth and upliftment, 
which makes infrastructure-focused private equity funds, like PAIDF, 
an ideal vehicle for fulfilling an impact investment mandate.

	 PAIDF	Sectoral	spread	

Sectoral spread

Energy 9,9%

ICT 30,5%

Transport 14,0%

2013

PAIDF is our original fund under management: a large-scale 15-year 
closed private equity fund focused on greenfield Pan African 
infrastructure opportunities.

Harith’s growth strategy is to establish a suite of funds, tailored to 
investor risk appetite profiles, but all focused on sustainable 
development projects in Africa that can act as catalysts for growth on 
the continent. 

We envisage our role as ploughing 
the African continent by funding and 
developing critical infrastructure to 
generate economic growth and social 
upliftment, while delivering strong 
returns to investors.

We have already initiated our second fund which will follow closely in 
PAIDF’s footsteps, capitalising on the substantial pipeline of bankable 
African infrastructure projects. The fund is of similar composition and 
focus to PAIDF. 

Harith has an exceptionally experienced investment team with a 
comprehensive understanding of Africa as a new investment frontier and 
infrastructure as an asset class. This is underpinned by strict governance. 

Readying ourselves for the next phase of development in PAIDF, and 
the evolution of PAIDF 2, Harith is creating sector-specific capacity 
with specialist teams: 

 » Energy team
 » ICT team 
 » Transport team

	 PAIDF	African	investors	African investors

Metropolitan 1,59%

EPPF 0,79%

DBSA 15,87%

2013

SSNIT 1,59%

GEPF 39,68%

ABSA 19,84%

Standard 2,38%
Liberty 2,38%
Old Mutual 7,94%
AfDB 7,94%
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11	of	the	20	fastest-
growing	economies	will	
be	in	Africa

We strive to live up to the spirit of the word “Harith”, which literally 
means a plough, protector or “the lion which digs the earth” and 
evokes imagery of a leader, guardian and cultivator. We envisage our 
role as ploughing the African continent by funding and developing 
critical infrastructure to generate economic growth and social 
upliftment, while delivering strong returns to investors.

Headquartered in Johannesburg, South Africa, the group has 
representative offices in Tunisia, Ghana and London.

Stakeholder Harith	value-add	

Investors ROI

African entrepreneurs Credible and supportive vehicle, with 
skills transfer, to assist sustainable 
development 

Governments Credible and experienced preferred partner 
for infrastructure development PPPs

Countries Driving improvement of community 
services and sustainable economic 
stimulus

Our	values

1

Partnership:	A	cornerstone	of	PAIDF’s	success	
is	Harith’s	strong	relationship	with	project	
sponsors	and	developers	in	key	markets.	
In-country	understanding	and	associations	are	
critical	as	we	develop	and	optimise	the	
investments	for	exit.	We	continue	to	build	on	
these	partnerships	in	each	project.	

Our	values

2

Solutions	driven:	Africa	is	a	high	risk-high	
reward	investment	environment.	Although	
certain	of	the	more	obvious	risks	may	be	
diminishing,	for	instance	political	instability,	
managing	risk	effectively	is	fundamental	to	
any	effective	infrastructure	investment	on	
the	continent.	

Our	values

3

Worldly	with	African	roots:	We	aim	to	bring	
world-class	skills	and	capabilities	to	building	
the	African	continent,	with	a	deep	understanding	
that	harnessing	and	building	local	capacity	is	
key	to	success.

Letter to 
stakeholders
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Essar, Kenya continued

Letter to stakeholders continued

Investing in Africa 
We remain Afro-optimists. An outstanding decade of growth and 
development on the continent continues, supported by significantly 
improved governance and moves towards democratisation. While 
uncertainty reigns in the global economy, particularly in the west, 
economic growth across much of Africa is robust with a number of 
our economies still among the fastest growing in the world. The IMF 
forecasts that 11 of the 20 fastest-growing economies in the world up 
to 2017 will be in Africa.

In addition to commodities, growth in Africa is driven by domestic 
demand, rising incomes and urbanisation. By 2035 the continent will 
have the world’s largest workforce with over half of the population 
currently under the age of 20.

During the year FDI projects declined compared to the previous year, 
although this must be seen in the wider context of substantial 
declines globally. Overall FDI projects in sub-Saharan Africa have 
grown at a compound rate of 22% since 2007. Among the stellar 
destinations attracting projects are Ghana, Nigeria, Kenya, Tanzania, 
Zambia, Mozambique, Mauritius and South Africa. 

	 PAIDF	Geographic	footprint	

Geographic footprint

Nigeria 9,6%

Kenya 14,9%

South Africa 10,9%

2013

PAIDF 
	» 91%	of	capital	invested,	two	years	ahead	of	schedule

The fundamental investment parameters include:

1. Africa first

2. Top 10 – 15 countries in Africa specifically

3. Growth sectors – ICT, Energy, Transport, Water and Sanitation

4.  Resources and general private equity to allow the Fund Manager 
to capitalise on opportunistic investments 

The Fund currently comprises eight investments across the continent 
within three of the four growth sectors above. PAIDF is nearing 
financial close and so is moving into a consolidation phase in which 
the assets are being optimised to deliver satisfactory exit returns. 

Responsible	investing	
Harith is dedicated to sustainable business principles that integrate 
economic, environmental, societal and corporate governance issues 
with financial performance. In the year ahead it intends to bolster its 
capacity in this regard through the appointment of a dedicated 
consultant. This will ensure sufficient focus on and assessment of 
ESG factors that may materially impact the sustainable performance 
of the Fund’s underlying assets. 

Entities in which PAIDF is invested fully comply with the applicable 
ESG and health and safety laws and regulations of the countries in 
which they operate.

91%	invested	two	years	
ahead	of	schedule
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Harith further complies with the following global regulatory and best 
practice guidelines: 

UNPRI
Harith is a signatory to UNPRI. These principles encourage 
collaborative engagement to better incorporate ESG issues in 
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	
This is a credit risk management framework for determining, 
assessing and managing environmental and social risk in project 
finance transactions.

Further detail is set out in our 2013 Integrated Report. (For copies 
please contact our head office or download on www.harith.co.za.

Tshepo	Mahloele
CEO

Africa	will	have	
the	world's	largest	
workforce	by	2035

Letter to 
stakeholders

Energy ICT Transport Other Investment
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Energy

At present the power infrastructure in 
Africa is severely under-developed with 
electricity often inaccessible by, and 
unreliable for, citizens. However, the 
African continent is well endowed with 
energy resources and unlocking this 
potential should be a given, and is certainly 
essential for any significant development. 

Consequently there are considerable 
investment opportunities in this sector. 
Although these are slowly becoming more 
accessible as regulations are relaxed and 
brought in line with private sector 
requirements, driving projects to an 
operational level is a protracted process.

Investment Region
Amount	

invested	USD

PAIDF
stake-

holding	
%

Aldwych
Pan 
African 32,3 million 83,695

Seawolf Nigeria 30,0 million 21,6



Sustainability

Aldwych is committed to supporting the economic and social 
development of the countries in which it invests by delivering 
sustainable and affordable electricity in an environmentally 
responsible manner, and in a spirit of partnership and co-operation.

Despite increasing investment and impressive economic growth in 
Africa, 570 million people do not have access to electricity. And for 
the 280 million people with access, the power supply is neither 
reliable nor affordable. 

Aldwych therefore contributes to the solution through its current 
projects which improve the reliability of power to those with existing 
access and increase the availability of power to those without.

Established in 2004, Aldwych is based in the UK. 

Aldwych develops and operates electricity 
generation, transmission and distribution 
projects in sub-Saharan Africa, spanning 
traditional fuels and renewable technologies. It is 
invested in asset-backed projects with solid and 
bankable off-take agreements in South Africa, 
Zambia and Kenya, and development projects in 
Kenya, Nigeria and Tanzania. The projects are 
captive power plants for industrial customers or 
grid-connected for wider distribution. 

Distribution and transmission projects are 
contract backed with secured tariff adjustment 
mechanisms. Aldwych also considers associated 
fuel-related projects such as coal, oil, gas or 
biomass production, transport and storage in 
conjunction with power generation projects. 
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Key	active	projects

Company Country	 Description	 Customer	 Revenue	market	share	2012

Rabai Power Kenya 90MW greenfield 
diesel plant

Metropolitan authority  » 4,8% share of the Kenyan wholesale power 
market in 2012

 » 9% share of the wholesale power market 
revenues

Kelvin Power South Africa 360MW coal-fired plant Major mining 
customers

 » 0,4% share of the South African wholesale 
power market (Eskom 241 400GWh) 

 » 0,6% share of the sector revenues (Eskom 
R113 billion)

Copperbelt Energy 
Corporation (CEC)

Zambia Transmission business National distribution 
company

 » 33% share of the Zambian wholesale power 
market

 » 32% share of the sector revenues

Key	projects	under	development	

Company Country	 Description	 Customer	

Lake Turkana Wind 
Power

Kenya Wind power station with an electricity generation 
capacity of 300MW. The largest project of its kind 
in Africa and the largest single private investment 
in Kenya’s history

The Kenya national grid, contributing the 
equivalent of approximately 20% of the current 
installed electricity-generating capacity

Azura IPP Gas project Nigeria 450MW open-cycle gas turbine power station 
which is the first phase of a 1 000MW power 
plan facility near Benin City, in Edo State

Singida Wind East 
Africa project

Tanzania Tanzania’s first wind power station that will 
have an electricity generation capacity of 100MW

our		business	is	

energy	
Our	focus	is	the	
developing	world

Transport Other Investment
team
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Sustainability continued

Aldwych continued

Awards 

	» Certificate	of	Appreciation	in	Recognition	of	Support	towards	WEMA	Children	Centres	–	Awarded	to	Rabai	(2012)

	» Africa’s	Leading	Energy	Personality	–	Awarded	to	Helen	Tarnoy,	Aldwych	International	(Africa	Energy	Awards,	2011)

	» African	Power	Deal	of	the	Year	–	Awarded	to	Rabai,	(Project	Finance,	2008)

	» African	Power	Deal	of	the	Year	–	Awarded	to	Rabai,	(Private	Finance	International,	2008)

FY2013 review
	» Operating	loss	€5,5	million	(FY2012:	€5,2	million)
	» CEC	expanded	into	power	production	development
	» Aldwych	negotiated	new	contract	with	Kelvin’s	lenders	
	» Operating	structure	right	sized
	» Lake	Turkana	Wind	Power	project	approved
	» AfDB	investment	in	Lake	Turkana	secured
	» Singida	Wind	project	progressed	well
	» Azura	Gas	project	progressed	well	(renewed	contribution)
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Strategy
Aldwych’s strategy to date has been predicated on third party-
generated opportunities in the size range of 50 to 500MW. All potential 
projects undergo strict compliance audits. The company considers 
those opportunities which provide: 

 » Attractive equity capital returns at financial close 
 » Potential for additional fee streams for Aldwych’s value-added 

services such as development, construction management 
operations and maintenance 

 » Relatively short-term turnaround with manageable levels of 
development costs

Operating context
Historically the private sector has been a significant participant in the 
power sector in Africa. Aldwych supports the continuation of this by 
introducing effective management for sustainability and value add. 

The company’s primary risk remains reaching financial close for 
potential developments given a lack of government co-operation, 
security issues, competition and corruption.

Stakeholder	engagement	
Stakeholder engagement is viewed as a vital part of the project 
development process and is documented from an early stage in the 
Environmental and Social Impact Assessment (ESIA). At project level 
Aldwych holds regular in-country meetings with the relevant 
government, utility and local community stakeholders, as well as 
project investors and suppliers. 

570	million	people	
in	Africa	do	not	have	
access	to	electricity

Transport Other Investment
team

Definitions
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Sustainability continued

COPY TO BE 

SUPPLIED

Stakeholder Communications	channel

Customers – governments or government-controlled 
utilities in the countries in which the group operates 

Regular meetings.

Investors and financiers Project and corporate investors are represented on the corporate and project 
boards. In addition to regular board meetings, monthly management reports are 
distributed. 

Project employees and suppliers (including  
corporate suppliers) 

Communication with contractors is outlined in each contract with Aldwych, 
appointing a designated individual responsible for fulfilling this obligation.

Aldwych employees Formal communication with employees comprises monthly business review 
meetings and annual appraisals as well as emails. Aldwych prides itself on 
operating an ‘open-door’ policy whereby all employees are welcome to discuss 
issues/concerns with management.

Aldwych endeavours to partner with local in-country consultants and contractors/
suppliers where possible. Teams hired for operations are almost exclusively local.

Aldwych board of directors Updates are disseminated to the Aldwych board of directors in the monthly 
management report. In the event of a major environmental, health or safety incident, 
the board is informed within five business days of occurrence. A fluid flow of 
information exchange between project team or affiliate (Rabai, Kelvin and CEC) to 
board is maintained. In addition, Environmental, Social, Health and Safety (ESH&S), 
Compliance and Human Resources all provide monthly updates at the Aldwych 
Business Review, which all employees are encouraged to attend. Aldwych board 
meetings are held on a quarterly basis at a minimum. 

Aldwych continued
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Key	development	indicators
Human resources
Aldwych is fully compliant with the laws and regulations of the 
countries in which it operates as well as all ILO conventions, relevant 
United Nations conventions and the applicable standards promulgated 
by the World Bank Group. 

Aldwych is an equal opportunities employer and does not tolerate 
discrimination against any person on the basis of race, religion, 
colour, gender, age, marital status, national origin, sexual orientation, 
citizenship, disability, or any other basis prohibited by law in 
recruiting, hiring, placement, promotion, or any other condition of 
employment. 

Kelvin has achieved full points in its South African B-BBEE socio-
economic development with regard to social investment principles.

Altogether 53% of Rabai and 12% of Kelvin employees are covered by 
collective bargaining agreements. There were no incidents of labour 
unrest at any of the plants. 

In order to ensure the attraction and long-term retention of high-
calibre individuals, basic salaries are market-related and 
benchmarked against industry norms with adjustments made for the 
employee’s particular experience, qualifications, responsibilities and 
nature of work. Further Aldwych has a share option plan as a long-
term incentive scheme. 

Employee	turnover	1	January	2012	–	1	May	2013

Number
new	hires

Employees
resigning Retirees

Aldwych 2 4 0

Rabai 10 7 1

Kelvin 41 17 0

Training	
Due to financial constraints external training has been drastically 
curtailed over the past three years. The training spend for Aldwych’s 
head office for 2012 was £265 (of which £233 was for professional 
industry memberships) (2011: £2 850) equating to only 13,33% of 
employees and 16 hours in total. Employees are encouraged to attend 
free or sponsored events/workshops as regularly as possible. 

Training spend for 2012 at Rabai was €40 588 (2011: €44 000) equating 
to 4,2 hours on average per employee, and at Kelvin was R187 484 
in 2012.

Aldwych	is	an	

equal	
opportunities	employer

Transport Other Investment
team
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Sustainability continued

Aldwych	continued

Employment	data

Local African Foreign Male Female Total

2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013

Total permanent employees:

Aldwych:
– UK based
– Ghanaian based
– Kenyan based
–  South African-

based
– Tanzanian-based

14
1
0

0
5

11
0
0

0
3

0
1
0

0
5

0
0
0

0
3

5
0
1

1
2

3
0
1

2
3

11
1
1

1
6

7
0
1

2
6

8
0
0

0
1

7
0
0

0
0

19
1
1

1
7

14
0
1

2
6

Rabai 56 * 54 * 2 * 48 * 8 * 56 59

Kelvin 385 207 385 207 0 0 370 192 15 15 385 207

Total contract/part-time employees

Aldwych:
– UK based
– Ghanaian based
– Kenyan based
–  South African-

based
– Tanzanian-based

0
0
0

0
0

1
1
0

0
0

0
0
0

0
0

0
1
0

0
0

0
0
0

1
0

0
0
0

1
0

0
0
0

1
0

0
1
0

1
0

0
0
0

0
0

1
0
0

0
0

0
0
0

1
0

1
1
0

1
0

Rabai 5 0 5 0 0 0 4 0 1 0 5 0

Kelvin 12 23 12 23 0 0 11 23 1 1 12 24

Total employees

Aldwych 20 16 6 4 10 10 21 18 9 8 30 26

Rabai 61 * 59 * 2 * 52 * 9 * 61 59

Kelvin 397 230 397 230 0 0 381 215 16 16 397 231

* Data unavailable.
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Type	of	training
Number	

of	trainees
Training	

spend	2012

Head office £265

Administration 2

SHE 1

Administration 2

Human Resources 1

Rabai Power €40 587

SHE See health and safety below 

Operations 24

Human Resources 16

Corporate 6

Kelvin Power R187 484

SHE See training opposite

Operations 123 

Corporate 65

Further specific skills development programmes on offer to 
employees at the company’s cost included: 

 » Head office – Human Resources Chartered Institute of Personnel 
and Development qualification

 » Rabai – BSc in Mechanical Engineering, BSc in Instrument and 
Control Engineering, and BCom specialising in Finance

Health	and	safety	
Aldwych complies with the health and safety requirements of the UK 
and the countries in which its projects operate. The relevant policies 
are included in the Investment Policy and the Employee Handbook, 
both of which are regularly reviewed and approved by the board. 

A new ESH&S Policy was introduced across the group during the year. 
The policy outlines Aldwych’s commitment to complying with the 
environmental, social, health and safety standards set out in the IFC 
Performance Standards, Equator Principles and by local, regional and 
national government as well as financing institutions who participate 
in Aldwych’s projects. 

Head	office,	London
The UK legal requirements are on display in the London office and 
included in the Employee Handbook. The office undertakes fire drills 
sporadically throughout the year to ensure employees are fully aware 
of the evacuation process. One employee is a member of the Institute of 
Environmental Management and Assessment. When travelling, medical, 
dental and travel insurance are offered to all Aldwych employees.

Health	and	safety	are	

key	priorities		
for	Aldwych

Transport Other Investment
team
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Sustainability continued

Rabai	Power
The Health and Safety Policy is displayed in different strategic areas 
around the plant and employees are further made aware via ‘tool-box 
talks’. The Policy includes requirements in respect of annual audits 
for fire, occupational health and safety, environment, noise and 
licensing compliance (conducted by the energy regulator), as well as 
air quality measurements and industrial and equipment inspection. 
Further employees are mandated to be medically examined on 
employment and exit, with further periodic exams for those who are 
exposed to harmful elements. All employees are provided with 
medical cover that includes dental, optical and maternity benefits, and 
employees are also covered under the Work Injury Benefits Act.

Improvement measures during the year included: 
 » Construction of a new warehouse to enhance spare parts storage
 » Construction of a welding shop to reduce exposure to welding 

fumes at the workshop
 » Installation of emergency showers at the power house, boiler 

gallery and fuel oil treatment areas where there is likelihood of 
accidental spillage

 » Modification of the mist system at the power house and the steam 
turbine 

 » Installation of sirens and flicker lights inside the power house 
where the audibility of the emergency siren is inhibited by high 
noise levels

 » Installation of lifting beams at offloading and steam turbine areas 
to improve manual handling of heavier parts

 » Introduction of a fire policy
 » Introduction of an incident reporting form to enhance reporting and 

recording

 » Change of shift in the operations department from three eight-
hour shifts to two 12-hour shifts for security reasons and to reduce 
operational costs

The following health and safety training was conducted during the year: 

Type	of	training Number	of	trainees

Defensive Driving 29

High Voltage Switching 
Operations 8

Peer Educators 5

Wellness Programme All employees

Occupational Safety and Health 
Committee 4

Occupational First Aid 11

HSE Induction

All new employees joining 
the company, those on 

internships and contractors

Tool-box Safety Talks All employees

Leading and Multicultural 
Environment Programme 3

Reported	injuries

Operations
2012	
LTAs

2011	
LTAs

2012	
LTIFR

2011	
LTIFR

Rabai 0 0 0,00 0,00
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Kelvin	Power
The Health and Safety Policy is displayed at the main entrance and in 
different strategic areas around the plant, and employees are further 
made aware during weekly ‘tool-box talks’ and on induction. Kelvin 
complies with all legal requirements such as training its fire team and 
training for specialist machiners.

Routine environmental and safety audits are performed for insurance 
purposes and contractors are routinely audited by the Department of 
Labour. In addition, an onsite clinic with a qualified nurse is provided 
for all staff. 

The SHE Committee met monthly during the year, save for in the final 
three months of the 2012 calendar year when the retrenchment 
process was under way. The following procedures were implemented:

 » Boiler down 
 » Emergency helicopter landing 
 » Angle grinder 
 » Caustic acid and handling 
 » Panic cards

Other initiatives undertaken included:
 » An Occupational Hygiene Survey (with the next survey scheduled 

for 2014)
 » Updating of health, safety, environment and social specifications

The following health and safety training was conducted at Kelvin during 
the year: 

Type	of	training Number	of	people

Basic Fire Fighting 207 Kelvin staff; 184 contractors

Proto Team: Fire Fighting,  
First Aid and Rescue 12

Forklift Training 19

SHE Representative 28 SHE representatives

Breathing Apparatus 2

First Aid 10

Crane Operating 9

Skyjack Operation 7

Telescopic Handling 2

Rigging and Slinging 10

Induction Kelvin Staff 207

Contractors Approximately 700

HIV/AIDS Approximately 700

Asbestos Awareness 24

Lifting Equipment Inspection 2

Rope Access Technician 2

Advanced Fire Training 3

Health and SHE tool-box talks All employees

ICT Transport Other Investment
team
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Sustainability continued

Reported	injuries

Operations
2012	
LTAs

2011	
LTAs

2012	
LTIFR

2011	
LTIFR

Kelvin 2 4 1,02 1,84

Governance
Aldwych subscribes to the principles of collaboration, transparency, 
integrity and accountability. An effective system of corporate 
governance is fundamental to the translation of these into corporate 
responsibilities. The OECD Principles of Corporate Governance are 
enshrined in Aldwych’s Investment Policy, which is binding for 
Aldwych and all its subsidiaries. 

In addition, projects are developed in compliance with the Equator 
Principles and the standards promulgated by the World Bank Group, 
namely the IFC Performance Standards. Specifically Rabai also 
adheres to the Kenyan corporate governance standards and other 
ESH&S statutory requirements, and Kelvin complies with the King III 
Report’s Code of Corporate Practices and Conduct and South Africa’s 
Companies Act.

The Aldwych board and Audit Committee are the highest governance 
bodies of the group. Two of the seven directors on the board are 
executive. The Audit Committee is composed entirely of non-executive 
directors who are not remunerated. The directors, between them, 
have experience in finance, law, emerging markets (especially Africa), 
corporate governance, power, ESH&S and change management. 

In compliance with its Investment Policy Aldwych conducts training 
sessions for the board, particularly with regard to the provisions of the 
OECD Anti-Bribery Convention as enshrined in local law, including 
the UK’s 2010 Bribery Act. The board regularly reviews and approves 

the Aldwych Investment Policy and Employee Handbook (which 
includes the ESH&S Policy) to ensure that the company and the 
board itself continue to adhere to the highest standards of corporate 
governance. The Equator Principles are currently under review and 
any updates will be incorporated into the Investment Policy, which will 
be presented to the board for re-approval. 

During the year the Audit Committee initiated a formal risk 
management system and all members of the company were invited 
to participate. This involved the creation of a group-wide risk register 
including macro-economic, technical, business, societal, geopolitical 
and environmental risks. The register will now be used to produce a 
risk matrix, including an assessment of the likely magnitude and 
frequency of each risk event and the policies to manage these risks.

Management reports to the Aldwych board via the monthly 
management reports and in person at the quarterly board meetings. 
All employees at the London office are encouraged to attend monthly 
business review meetings held there, which cover compliance issues. 
The executive directors then communicate employee 
recommendations to the other directors on the board. 

At a project level Kelvin submits a monthly report to the Aldwych 
board and other shareholders, which is transparent and reflects all 
data in respect of maintenance, operations, financials, environment, 
health, safety and human resources. Kelvin utilises the services of a 
professional company secretary, who is responsible for informing the 
directors of changes in corporate governance and any instances of 
non-compliance. 
 
Rabai holds quarterly board meetings for all three underlying 
companies. In addition, due diligence is undertaken for contracted 
service providers. 
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All employees of Aldwych and its subsidiaries and affiliates 
are committed to the highest standard of ethical conduct and 
are governed by a code of conduct covering: 

 » Compliance with laws, rules, regulations 
 » Mutual respect
 » Fair dealing
 » Conflicts of interest and corporate opportunities 
 » Protection and proper use of company assets 
 » Environment, health and safety 
 » Interacting with government
 » The international labour organisation conventions
 » Protection of confidential proprietary information
 » Record retention and compliance with the Data Protection Act

Environment	
Aldwych and all its subsidiaries have environmental policies in place. 
It seeks to develop projects which are environmentally sustainable. 
All projects are developed in compliance with the Equator Principles 
and the standards promulgated by the World Bank Group, particularly 
the IFC Performance Standards. Once in operation, businesses 
are encouraged to seek formal accreditation of their Environmental 
and Social Management Systems (ESMS). When developing projects, 
Aldwych has noted an increasing trend towards greater assessment 
and scrutiny of climate change from prospective debt capital providers 
and other stakeholders. 

Aldwych is currently developing two wind-power projects in addition to 
its conventional generation projects. Within this framework the group 
aims to achieve a balance between climate change mitigation and 
access to affordable power. 

Head	office,	London
Employees are encouraged to reduce consumption of, and if possible 
recycle, all relevant office materials. Large recycling containers 
are placed in communal areas and individual containers are placed 
at each workstation. The London office also participates in the 
Corporation of London recycling scheme. Offices are further 
encouraged to use energy-efficient light bulbs and to switch off lights 
and electronic equipment when not in use. 

The carbon footprint for project and business development teams is 
not currently assessed. Emissions at a corporate level were also not 
assessed for the year under review. Overall, the number of flights did 
increase year-on-year owing to increased project development 
activity. However, as a component of Aldwych’s financial austerity 
measures, employees continue to fly only when absolutely necessary 
and the use of conference calls as an alternative is encouraged where 
feasible. The carbon footprint is further mitigated by all London office 
employees travelling to work using public transport given the office’s 
central location.

Rabai	Power
Rabai adheres to World Bank and IFC standards for power generation 
and Kenyan legislation relevant to its operations. In line with 
environmental legislation Rabai submitted its annual environment 
audit report to the national regulatory body in December 2012. Other 
statutory requirements include annual air quality measurement of 
effluent quality, and community and occupational noise. 

Rabai is required by its debt providers to reduce the sulphur content 
of the heavy fuel oil consumed at the plant from 2,5% to 2% from 
2014. This may incur an increase in fuel costs at the plant. 
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Sustainability continued

Rabai recycles water which was previously discarded and reuses it in 
the water treatment system, saving both energy and water. Routine 
inspections and servicing of steam points to detect and seal leaks and 
improvement of the boiler efficiency contribute further to reducing 
water usage. Its carbon footprint has not yet been assessed. 
Quantifying of recycled waste has commenced which will result 
in targets being set in the future. 

Kelvin	Power
Kelvin operates in line with applicable legal requirements. Its ESMS is 
in the process of being implemented but has been delayed by financial 
constraints. 

Kelvin submits monthly water quantity and quality reports to the 
South African Department of Water Affairs and the local Ekurhuleni 
Metropolitan Municipality. Quarterly reports on groundwater and 
biological monitoring of the local river are also submitted to these 
bodies. Further, monthly and quarterly reports in respect of noise, 
dust fenceline and air quality (stack emission) are submitted to the 
local municipality. According to Kelvin’s existing air quality permit, 
particulate matter is the only component required to be recorded – in 
line with World Bank standards >50mg/Nm3 is deemed to exceed 

acceptable levels. At present, no other stack emissions or ambient air 
quality are being measured. It is envisaged that the new Atmospheric 
Emission Licensing process will include the measuring of other 
parameters including NO2, SO2, CO2 and CO. Phased installation of 
new stack monitors at Kelvin will take place over three years. Kelvin 
has already installed the online monitoring equipment on two 
B-Station stacks, with one remaining.

Kelvin’s	recycling	initiative

Recyclables Target Actual

Used oil (litres) 12 000 42 700

Scrap metal (tons) 1 200 111,85

Paper (tons) 3,6 1,1

Social
Some of the development projects have already undertaken small-
scale social initiatives in the local communities: 

 » The Azura project has upgraded and maintained local roads 
 » The Lake Turkana Wind project has sunk a new potable water 

borehole which will soon be handed over to the local community
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Rabai	Power
Total spend on social initiatives for the year amounted to €120 354 (FY2012: €77 181), reflecting a significant increase. 

Area Project Focus	area

Scholarship/Entrepreneurship Fund Education

Kombeni Girls ICT centre Education

Chagua Maisha Road Safety Transporter awareness trucks and 
motorcycles

Health and safety in the community

Chagua Maisha HIV Programme Staff, Rabai community via peer educators Health

Stakeholder meetings and Plant Open Day Community, Lovernment relations Stakeholder engagement

Shika adabu – Rabai Plant Access Road 
Security Lighting

Security and lighting Health and safety in the community

Wema Children's Home/Wemathon Corporate sponsorship Other

Plant tours University and college students Education 

Sponsorship of community resident students Partnership with Palmhouse Foundation Education 

Internship/Attachments  Other

Human	rights	screening	
Aldwych does not specifically conduct human rights screenings, but 
these are covered by the standard compliance checks conducted on 
partners and potential investee companies. During the year two 
employees at Rabai received training on aspects of human rights 
relevant to operations.

Kelvin	Power
Due to financial constraints Kelvin did not support any social 
initiatives in the year under review. In the previous year the project 
spent R1,37 million on its Student Sponsorship Programme, which 
provides school fees.

Transport Other Investment
team

Definitions

H a r i t h  d e v e l o p m e n t a l  i m p a c t  re p o r t  2 0 1 3 2 1

Letter	to	
stakeholders

Energy ICT



Sustainability continued

The project operates on the core values of:
F – Financial discipline
I – Integrity and honesty
R – Respect
S – Safety
T – Technical leadership

Strategy 
In achieving its vision SeaWolf aims to:

	» Achieve	global	standards	competence	by	training	and	developing	
a	Nigerian	workforce

	» Establish	a	reputation	as	the	preferred	contractor	for	safe,	
environmentally	responsible,	high	specification	drilling

	» Create	shareholder	value	by	pursuing	broader	attractive	
investment	opportunity	in	the	West	African	oil	and	gas	industry

The company further intends to capitalise on the unique operating 
capabilities of its drilling units and maximise jackups utilisation and 
profitability through preventive maintenance.

SeaWolf provides environmentally responsible 
and operationally efficient drilling services in 
West Africa. It was established in April 2007 
as one of Nigeria’s first indigenous offshore 
drilling contractors, positioning it to take 
advantage of the government’s local content 
development initiative in the oil and gas 
industry. SeaWolf owns three offshore jackup 
oil rigs – Delta Queen, Onome and 
Oritsetimeyin. The rigs have drilling depths 
of 20 000 to 30 000 feet. Its operations extend 
throughout offshore Nigeria, specifically 
Bayelsa, Cross Rivers and Rivers State. 
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FY2013 review 
	» Upgrade	of	the	25-year-old	Delta	Queen	underway	
	» Awarded	$140	million	contract	with	ExxonMobil	for	use	of	Onome	

in	September	2012
	» Fire	on	Onome	in	February	2013	caused	significant	damage
	» Restructuring	of	SeaWolf’s	debt
	» Secured	new	contract	with	ExxonMobil	for	use	of	Oritsetimeyin	

in	February	2013

Contribution to the economy 
SeaWolf has contributed 10,5 billion Naira ($70 million) to the Nigerian 
economy and has created numerous opportunities for indigenous 
companies to operate in the upstream oil sector. SeaWolf engages 
local suppliers in the industry across the spectrum of services. 

Job creation
SeaWolf provides direct employment for over 500 people. 

As the Nigerian oil and gas industry was previously dominated by 
global companies, today there are insufficient skilled Nigerians to 
employ. Although the government is committed to increasing 
participation of Nigerians, the responsibility also falls on companies 
such as SeaWolf. The company therefore focuses its recruitment on 
employees in Nigeria who have gained experience with the 
international oil companies and aims to achieve a 100% Nigerian 
crew within the shortest possible time.

Create	a	Nigerian-
owned	world-class	offshore	
equipment	leader	and	the	
market	leader	in	West	Africa

Local Foreign Male Female Total

2012 2013 2012 2013 2012 2013 2012 2013 2012 2013

Number of direct jobs created 10 7 6 3 10 7 4 0 10 7

Number of indirect jobs created 6 15 0 0 6 15 10 0 6 15

The oil and gas sector is considered Nigeria’s most important 
economic sector, with oil being the mainstay of the economy. At the 
inception of the company, demand for services in the sector was 
strong and was expected to continue to grow. Oil prices were in excess 
of $110 per barrel. The market at the time was made up of limited and 
aging rigs, and SeaWolf’s two newly manufactured rigs were expected 
to be in high demand. However, the global economic meltdown and 
declining global oil prices impacted production and consequently 
demand for drilling units. 

Operating context 
The Nigerian oil industry is made up of seven major clients: 
ExxonMobil, Chevron, Total, Addax, Shell, Conoil and Afren, who each 
undertake multi-year drilling programmes according to their capital 
expenditure plans. Prior to SeaWolf’s entry in 2009, the industry was 
controlled by two international drilling contractors – Transocean and 
Noble – with an approximate market share of 50% each. 
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Sustainability continued

SeaWolf continued

Stakeholder	engagement

Stakeholder Engagement	

Government Regular contact with regulatory authorities 
such as Department of Petroleum Resources 
(DPR) to ensure compliance with the rules 
and regulations 

Board of directors Quarterly board meetings where issues of 
operational and financial performance and 
strategy are discussed in depth

Investors Through board meetings and AGM

Employees Regular management and employee 
meetings including Town Hall talks and 
The Legacy project

Customers Regular meetings

Suppliers Regular meetings 

Host community Corporate Social Responsibility programmes 
encompass community development and 
local hiring 

Trade unions Regular meetings between executive 
management and trade union officials to
improve management-employee 
relationships and communication

Key	risks	
Financial	risks
Risks associated with protecting not only the initial investment but 
revenues accrued over the course of the business operations in 
Nigeria include: 

 » Asset protection 
 » Applicable laws and arbitration in partnerships 
 » Income protection and repatriation of funds 
 » Consistency in government policy 
 » Foreign corrupt practice acts and other related issues

Operational	risks	
These focus on the on-ground risks associated with the day-to-day 
running of operations and include the safety of personnel and assets. 

Energy continued
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Key	development	indicators
Human resources
Employee	composition

Local African Foreign Male Female Total

2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013

Total permanent 
employees 70 82 18 7 29 25 107 103 10 13 117 116

Total contract/part- 
time employees 225 340 0 0 0 0 225 340 4 4 225 344

Total employees 295 422 18 7 36 32 311 454 14 15 349 460

SeaWolf adheres to the Nigerian Labour Act and fully subscribes 
to the core Labour Standards of the ILO. The company is an equal 
opportunity employer. Employment decisions are based on merit, 
qualifications and abilities. All employees receive regular performance 
and career development reviews to assist in advancement. 

Altogether 31,3% of employees are covered by collective bargaining 
agreements. During the year the offshore personnel, under the 
umbrella of their organised union Nigeria Union of Petroleum and 
Natural Gas Workers (“NUPENG”), shut down drilling operations for 
two days due to late payment of monthly salaries. 

Employee	turnover

Number
new	hires

Employees
resigning Retirees

Total 10 4 N/A

To ensure retention of employees SeaWolf has a retention bonus 
system in place. Senior personnel receive an additional month’s 
salary at the end of the first year of continuous employment, and all 
other employees receive an additional month’s salary for the first two 
years of continuous employment, payable on the fourth anniversary of 
employment with the company.
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Sustainability continued

Training 
One of SeaWolf’s primary challenges is developing the talent required 
to operate at a global level. The company has a comprehensive 
training and certification programme for employees aimed at 
improving competence, aiding in personal development, and 
increasing operational effectiveness. The company spent 
488 496 Naira on training in the year, which benefited 60% of the 
workforce. For the year ahead a training budget of 403 934 Naira 
has been allocated. 

Type	of	training
Number	

of	people

Training	spend/
budget

Naira

OIM licence 12 22 380 
Stability/Ballast control 12 23 424 
Crane operation licence 17 2 499 
IWCF 24 48 000 
GMDSS 6 6 000 
HUET 192 108 096
First aid 192 78 144 
Fire fighting 192 78 144 
Advanced fire fighting 19 16 207
COXSWAIN 41 68 880 
HLO 43 36 722 
Total 750 488 496

Health and safety 
Safety is a key priority and the company aspires to be defined by its 
impeccable safety record. SeaWolf is committed to delivering a safe 
working environment for employees, counterparties, vendors and the 
host community. 

Reported	injuries

Operations

Onome	
FY2013	
Actual

Delta	
Queen	

FY2013	
Actual

Orits	
FY2013	
Actual

Total	
FY2013	

YTD

Total reportable 
incident rate 0 0 1,38 0,445

Total environmental 
incident rate 0 0 0 0

Rig reportable spill 1 0 0 1

Fatality 0 0 0 0

Lost-time incident 0 0 2 2

Restricted work case 0 0 0 0

Medical treatment 
case 0 0 0 0

First-aid case 3 1 0 4

Safety near miss 0 0 3 3

Environmental 
near miss 0 0 0 0

Equipment failure 3 0 4 7

With recent multiple instances in Nigeria of rig workers being 
kidnapped, security is a top priority. SeaWolf is committed to 
protecting its people and assets by taking reasonable steps to prepare 
for, to prevent or to mitigate known or foreseeable threats. The 
responsibility for the implementation of this policy rests with the 
executive and line management and the SHE Department, and in turn 
with all personnel working on SeaWolf rigs. 

2 6 H a r i t h  d e v e l o p m e n t a l  i m p a c t  re p o r t  2 0 1 3

SeaWolf continued

Energy continued



SeaWolf does not operate in the core risk area of North Nigeria. 
It operates in the deep offshore locations covering Lagos and the 
Niger Delta which are traditionally less prone to militant attacks. 
Nonetheless all SeaWolf rigs have security vessels manned by a 
combination of Nigerian navy, army and mobile police personnel. 
In addition, there are armed security teams provided under 
agreement with the Nigerian police force.

Governance 
Following Harith’s motivation of significant improvements in corporate 
governance at the company in 2011, SeaWolf has established formal 
corporate governance guidelines. SeaWolf’s Articles of Association, 
Memorandum of Association and Shareholder Agreement provide the 
framework for governance at the company. The purpose of the newly 
formalised corporate governance guidelines, encapsulating the 
principles of these documents, is to assist the board in maintaining 
effective corporate governance practices for the long-term benefit of 
SeaWolf’s shareholders. The board will review these guidelines from 
time to time. 

The guidelines set out:
	» The	board’s	role	and	responsibilities	including:	

 –  Role and functions of the board 
 –  Responsibilities of individual directors. 
 –  Ethics leadership and conflict of interest 
 –  Succession planning 
 –  Independent directors 

	» Director	qualifications	and	board	composition	including:	
 –  Qualifications of directors 
 –  Independent directors
 –  Board size and director selection process

	» Board	committees	established	to	assist	the	board	in	discharging	
its	responsibilities:	

 –  Investment and Finance Committee 

 –  Audit and Shareholder Relations Committee
 –  Appointments and Remuneration Committee
 –  Advisory and Corporate Governance Committee

	» 	Board	operation	including:
 –  Access to executive management 
 –  Access to independent advisers 
 –  Executive sessions of non-executive directors 

	» 	Board	compensation	of	directors	

Environment 
SeaWolf is committed to taking all necessary precautions to prevent 
unplanned losses from its rigs. The company complies with all 
relevant laws and regulations to reduce emissions and waste which 
are potentially harmful to the environment. 

Social 
Having benefited from the opportunities which the Nigerian Local 
Content Development Act has created for the company, SeaWolf is deeply 
committed to “giving back” to the communities in which it operates. 

To date SeaWolf has employed 101 youths from Ibeno, Eti Isan Nort, 
Sangana and other communities, creating new revenue streams for 
all of their families. 

Development programmes include annual endowments to royal, elder 
and youth councils to fund projects which contribute to uplifting the 
communities. At Christmas time SeaWolf hosts festivities in all the 
communities in which it operates. 

In addition to the wide development programmes, the company also 
tailors its contributions when a specific need is identified. In Bayelsa 
State a lack of ante- and post-natal care facilities was contributing to 
a high infant mortality rate in the Sangana community. To address this 
SeaWolf rehabilitated the existing dilapidated maternity wing in the 
regional medical centre.

SeaWolf	has	employed	101	
local	youths,	creating	new	
revenue	inflows	for	their	families
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The rapid development of the ICT sector 
in Africa has been a crucial contributor 
to economic development and changing 
the economic and social landscape of 
the continent.

Investment Country

Amount	
invested

USD

PAIDF
stake-

holding
%

Essar Kenya 93,8 million 26,65

DFA 
(CIVH)

South 
Africa 88,5 million 26,32

Main One Nigeria 30 million 21,7

Information, communication and technology



Sustainability continued

Essar has 749 base transceiver stations covering 72% of the total 
population, and 85% on a purchasing power basis. Altogether 452 base 
transceiver stations are installed on the company’s own passive 
infrastructure installations and 297 sites are on lease from Airtel. 

The Essar network reflects the population distribution of Kenya with 
high network deployment in the prosperous and densely populated 
southern region of the country, and low deployment in the semi-arid 
and sparsely populated northern region. 

The company is committed to innovative growth through passion, 
reinforced by a professional mindset, creating value for all those 
it touches, always based on the core values of honesty, openness 
and humility.

Strategy
Essar’s strategic focus is to increase market share and achieve 
profitability by:

	» Providing	affordable	services	to	customers
	» Maintaining	the	best	value	proposition	with	an	aggressive	pricing	

strategy
	» Aggressive	customer	acquisition	by	active	engagement	and	by	

building	distribution	quality	

EssarEssar operates the yuMobile brand in Kenya, 
East Africa’s largest telecommunications 
market and Africa’s third largest (after Nigeria 
and South Africa). Launched in December 2008, 
yuMobile achieved the record fastest network 
rollout speed in the region. Now the third 
largest operator, it has achieved a market 
share of approximately 10% with a subscriber 
base of over 2,5 million people. 

Operating in a highly competitive market, Essar 
offers subscribers competitive call rates and 
differentiates itself in sales and distribution. 
In addition, the company has made its mark in 
the mobile telephony market by successfully 
unveiling exciting packages targeting various 
market segments. 

Services include voice, SMS, mobile data, 
mobile money transfer (yuCash), electronic 
mobile top-up (Eneza), caller ring-back tones 
(Dunda), MMS and international dialling.
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	» Improving	network	quality	and	uptime	through	expanding	
capacity	by	installing	sites	and	repeaters	to	fill	coverage	gaps	and	
establishing	new	coverage	sites	to	drive	entry	into	new	markets

	» Persisting	with	addressing	the	mass	market	in	focus	segments

FY2013 review
	» Customer	market	share	up	from	6,2%	to	10%
	» 1	million	person	increase	in	subscriber	base
	» Opened	two	customer	relationship	centres	
	» Upgraded	the	ZTE	and	IT	systems:	

–  Upgrade in HLR capacity from 3,5 million subscribers 
to 3,85 million 

– Call centre IVR and ADC upgrade
– OCS software upgrade

Contribution	to	economy	

Kenya Foreign

Local materials purchase as % of materials 
expenditure in 2011/2012 57% 43%

Job	creation	
Essar has 328 employees, 97% of whom are local. The company 
engages foreign employees and consultants only when the skills and 
experience needed are not readily and affordably available locally. 

28% of the total workforce is female. Essar also provides indirect 
employment to approximately 6 000 people in Kenya through 
distributors, retail outlets, prepaid card sellers, infrastructure 
deployment and security workers to protect the base stations towers.
 

Related	employment

Outsourced call centre employees 79 call centre agents

Peer-to-peer sales force 26 agencies

11 direct sales territory 
managers

851 direct sales representatives

Retail sales representatives 129 retail distributors

Become	the	service	provider	
of	choice	and	be	

profitable
in	the	long	term
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Essar continued

Sustainability continued

Operating context 
The Kenyan macro-economic climate bodes well for 
the telecommunications industry and the subscriber 
base is expected to continue to grow, supported by 
strong GDP growth, favourable demographics, 
modest penetration of mobile telephony and 
increasing affordability. Revenue growth will be driven 
by growth in the customer base and modest growth in 
ARPU. The latter will be supported by:

 » Conversion of the subscriber base from secondary 
to primary SIM with growth in on-net community

 » Improved mobile money transfer offering 
 » Innovative and improved value offerings
 » Targeting the high-value customer segment

The Kenyan market is highly receptive to value-added 
services and yuMobile has the advantage of being 
first to market with a number of such offerings. New 
revenue streams from third-generation broadband 
and mobile banking services offer future opportunity. 

Stakeholder engagement 
Stakeholder engagement is a key element of Essar’s strategy in the set-up and 
roll-out of the network, buy-in from customers, and attraction and retention of staff. 
The identified stakeholders are outlined below:

Stakeholder Communication	channel

Employees Job satisfaction surveys, quarterly staff meetings, 
performance reviews

Investors and financiers Monthly management reports, quarterly board 
meetings, AGM

Customers Customer contact centre, relationship centres, customer 
surveys 

Government and 
regulators

Monthly compliance reports, tax filling 

Business partners 
(suppliers)

Periodic discussions with partners 

Competition Industrial consultations/lobbying
Kenyan public/
communities

Participation in exhibitions, events and academic 
meetings 

Key	development	indicators
Human resources
Essar’s employment policy is in strict adherence with the labour laws and legislation 
of Kenya. Further, the policy complies with the ILO guidelines. The company has 
established a safe working environment, training programmes for field staff, and an 
expansive company health insurance policy for staff and dependants, in addition to 
the Work Injury Benefits Scheme. 

Annual performance reviews are conducted for all employees to maximise individual 
contribution. The company provides career path guidance and development 
opportunities to encourage employees to reach their full potential.

ICT continued
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Employee	turnover

Number
new	hires

Employees
resigning Retirees

ETKL 82 70 0

Training 
Essar focuses on training and development of management and 
technical skills to enhance professionalism, efficiency and 
productivity. The company encourages staff to improve their personal 
development by enrolling in part-time training programmes 
conducted by external training institutions. An annual job rotation 
programme is managed as a component of the training and career 
development system where necessary and feasible. The skills 
development aims of the programme are clearly defined and skills 
that cannot be acquired during job rotation are addressed through 
specific training programmes and management coaching. 

In the process of erecting and maintaining network infrastructure, 
Essar engages with other telecommunications companies which 
creates valuable opportunities for skills transfer. 

During the year Essar spent $35 000 on training, in addition to 
in-house training. In the previous year the company spend was far 
higher – $90 000 – due to a specific focus on “Training the Trainer” for 
all categories of training. The benefit of this was realised in FY2013.

Some 80% of employees benefited from training (95% of which were 
locals), amounting to approximately 2,5 hours per employee. 

Type	of	training	
Number	

of	people

Training	
spend/
budget

Functional training 262 $25 000

Health, safety and environmental 96 $3 000

Technical 17 $3 000

Health and safety
Essar is committed to providing a safe working environment as set 
out in its Health and Safety Policy. The policy is available on the 
company’s intranet and reminders of its basic tenets are sent to 
employees periodically via email. Overall control of safety matters 
rests with the Health and Safety Committee, whose primary 
responsibility is for setting, executing and reviewing policy on fire 
prevention and other fire safety matters.

The company is fully compliant with the Factories and Other Places 
of Work (Fire Risk Reduction Rules) Act, 2007, and the Fire Safety Act, 
2007. Fire safety risk assessments are carried out on all premises to 
determine the “general fire precautions”/“preventive and protective 
measures” needed to comply with the requirements imposed under 
the Acts. The fire alarm, smoke detectors and extinguisher system 
are inspected monthly. Fire extinguishers and fire exits are clearly 
marked. 

95%	of	employees	
trained	are	local
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Essar continued

Sustainability continued

The following health and safety training was conducted during the 
year: 

 » Annual training for all employees on the use of the fire 
extinguisher system

 » Induction with respect to security and safety policies for new 
employees 

 » Quarterly evacuation, fire fighting and a fire drill for contract 
employees

 » Tower climbing safety training and gear for all field operations 
engineers

Governance 
Essar is committed to the basic tenets of good governance – 
accountability, efficiency and effectiveness, integrity and fairness, 
responsibility and transparency. Its corporate governance procedures 
are compliant with the company’s Memorandum and Articles of 
Association. Essar Group safeguards these standards through its 
board of directors consisting of competent executive and non-
executive members representing the interests of all shareholders. 
The board meets quarterly to review progress of the business. 

Essar’s procedures in all areas of operation are governed by 
international best practice and standards and guidelines. Regular 
internal audits are conducted by an international audit firm. The Audit 
Committee reviews and co-ordinates this internal audit function, 
delivering a quarterly review of findings to the board. Senior 
management meet monthly to review operations and smaller 
operational management committees meet weekly. Active 
participation of stakeholders and local banks further helps maintain 
effective checks and balances on key business parameters.

Environment
All Essar sites have the required authorisation from National 
Environmental Management Agency and all relevant environmental 
impact assessment studies are conducted. Due process is also 
followed to secure authorisation from Kenya Civil Aviation and all 
applicable municipal and city councils. Further, the sites are 
periodically self-audited for compliance in line with the Environmental 
Management and Co-ordination Act, 1999, and the Radiation 
Protection Act, 2007. 

The company is committed to conserving scarce resources wherever 
possible. Key conservation initiatives include:

 » Eneza Electronic Top Up, the environment-friendly top-up service: 
The campaign employs the logo “Go green with Eneza” and offers 
top-ups of any amount straight to the customer’s phone account 
without the need for scratch cards, thereby conserving paper. For 
every 20 000 scratch cards not used, one tree is saved. Eneza 
champions have been appointed to promote the use of the 
electronic top-up among retailers. 

 » Site sharing: Essar was the earliest adopter and the pioneer of site 
sharing in Kenya, enabling the company to roll out 297 sites by 
renting space from existing towers. This is an environmentally 
friendlier solution that reduces the environmental impact of 
multiple service providers.

ICT continued
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DATA TO BE 

SUPPLIED

Social 
Essar is committed to uplifting the local communities, having donated 
a total of $30 000 and given other forms of support during the year to 
a variety of causes including: 

 » The “Penda Jirani” initiative (“Love your neighbour”) for the less 
fortunate 

 » Sponsorship of five-aside soccer league tournament 
 » Sponsorship of prize-giving ceremony at Muguga Green Primary 
 » Sponsorship of sports kit for Korogocho Youth Football Club
 » Financial assistance and food donations for Nairobi Sinai fire 

victims 
 » Clean-up initiatives in Nairobi’s most densely populated 

neighbourhoods, Kangemi and Kibera
 » Provision of public platform for mobilising donations for the 

“Kenyans for Kenya” initiative, a fundraiser started in July 2011 by 
corporate leaders and the Red Cross to address famine and deaths 
from starvation in Turkana District 

Transport Other Investment
team

Definitions

H a r i t h  d e v e l o p m e n t a l  i m p a c t  re p o r t  2 0 1 3 3 5

Letter	to	
stakeholders

ICTEnergy



CIVH (DFA), South Africa

Sustainability continued

DFA is South Africa’s leading provider of 
open-access, dark-fibre telecommunications 
infrastructure. It owns, builds, maintains, 
secures and monitors the dark-fibre network 
providing data and video broadband services, 
including voice to licensed electronic 
communications operators and service 
providers. 

DFA’s nationwide carrier-neutral, open-access 
ducting infrastructure, is essentially an 
enabling infrastructure which removes costly 
barriers to entry for all aspiring operators as 
they implement their own fibre-optic 
transmission system. This facilitates 
enterprise development for new operators 
and service providers in the areas of ISP, 
broadband, VOD, VOIP, hosting, content, VAS, 
triple play and digital cities. 

Vision
DFA	is	the	leading	provider	of	open-access	optic	infrastructure	
in	South	Africa.

Mission
DFA	provides	and	manages	independent	open-access	optic	
infrastructure	for	licensed	electronic	communications	players	
to	increase	broadband	availability	and	maximise	returns	for	
shareholders.

Geographic Segments Customers/beneficiaries

 » South Africa
 » Gauteng
 » KwaZulu-

Natal
 » Western Cape
 » Eastern Cape
 » Free State 
 » Limpopo
 » North West
 » Mpumalanga

 » Tier 1 telecom-
munication 
providers 

 » Tier 1 and tier 2 
internet service 
providers

 » Large 
enterprises

 » Wholesale network 
providers 

 » Data centres and 
carrier hotels

 » Single and multi-
tenant business 
premises with high 
bandwidth 
requirements

 » Wireless towers
 » Gated communities

ICT continued
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National	network	footprint

Region Route	distance	(km)

Central 49 139

Eastern Cape 93 921

Gauteng 2 352 241

Inter-ring 176 727

KwaZulu-Natal 1 436 980

Limpopo 114 636

Mpumalanga 90 526

North West 166 026

Northern borders 1 107 449

Western Cape 1 227 805

Total 6 815 450 

Strategy 
DFA’s strategic objectives for meeting and managing customer 
expectations in terms of network delivery include: 

	» Project	management	(civil	and	optics)
	» Establishment	of	integrated	processes	and	supporting	

management	information	systems	
	» Management	of	customer	interface,	communication	and	feedback	
	» Diversification	of	DFA	business	model
	» Enterprise	product	development	
	» Proactive	network	roll-out	
	» Exploitation	of	current	asset	base	to	expand	business	platform
	» Improvement	and	formalisation	of	stakeholder	communication	

(internal	and	external)

FY2013 review
	» Revenue:	R684	million	up	27%	(2012:	R549	million).	

(Growth	in	2012:	10%)
	» Annuity	revenue:	R436	million	up	25%	(2012:	R342	million)
	» EBITDA:	R485	million	up	from	R323	million	
	» IFRS	profit	before	tax:	R50	million	from	R109	million	in	2012	
	» Annuity	as	a	percentage	of	loans:	18%	(2012:	23%)	
	» Metro	annual	build:	1	575km	in	2013	(2012:	2	184km)
	» Long-haul	annual	build:	105km	in	2013	(2012:	50km)
	» Total	kilometres	completed:	7	316km	increased	by	1	680km	in	

FY2013	(5	636km	increased	by	2	234km	in	FY2012)
	» Assets:	R4	194	million	in	FY2013	up	39%	from	R3	017	million	

in	FY2012	(growth	in	2012:	58%)
	» Number	of	employees:	271	up	24%	from	218	in	the	previous	year	

(Increase	in	employees	in	2012:	90%)

Contribution	to	economy	

	 	 	 	 	 	 	 	 South	Africa

2012 2013

Direct economic value generated 
and distributed R1 737 437 860 R1 931 406 046 

Spend on locally based suppliers 100% 100%

Over the past two years DFA has been building infrastructure in 
smaller towns in South Africa such as Klerksdorp, Potchefstroom, 
Polokwane, eMalahleni, Middelburg, Ermelo, Secunda, Rustenburg, 
Mossel Bay, Mthatha, East London and George. These are frequently 
areas of high unemployment. As part of its strategy to benefit local 
communities, DFA requires all contractors to employ at least 30% 
local labour and 15% local subcontractors.

DFA	monitors	and	maintains
the	infrastructure	on	behalf
	of	its	clients
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DFA (CIVH) continued

Sustainability continued

Key	development	indicators
Human resources
DFA increased its staff complement by 47% to 320 in the year under 
review, of which 63 are female. All but two employees are local. 
Further, growth in demand boosted DFA’s contractor database from 
three prominent tier 1 contractors to 13 contractors by year-end. 
The active subcontractor base grew from 106 to 148 between the 
13 contractors. 

Employment	turnover

Number
new	hires

Employees
resigning Retirees

Total 53 0 0

DFA’s human resources strategy is to retain the best people from 
South Africa’s diverse population. In particular, the company seeks 
entrepreneurs and encourages an owner-manager culture. People are 
empowered, held accountable for their actions and rewarded 
accordingly. In addition to their basic salary, full-time employees are 
entitled to the DFA Share Appreciation Rights Scheme, a pension fund 
and group life cover. 

Year-on-year	increase	in	jobs	

FY2012 FY2013

Headcount 218 271 

Growth in staff complement 90% 24%

Stakeholder	engagement
DFA is committed to engaging and communicating openly and 
honestly with stakeholders. Its established stakeholder engagement 
process is a true model of responsiveness encompassing: 

 » Stakeholder identification and analysis
 » Stakeholder consultation
 » Negotiation and partnerships
 » Grievance management
 » Stakeholder involvement in project monitoring
 » Reporting to stakeholders
 » Management functions

The Audit Committee is in the process of reviewing a new stakeholder 
policy for recommendation to the board.

Job	creation

* Local African Male Female Total

2012 2013 2012 2013 2012 2013 2012 2013 2012 2013

Number of direct jobs created 103 53 36 22 27 12 19 10 103 53

Number of indirect jobs created 3	901 2 498 3	901

*Figures missing not measured prior to 2013.

ICT continued
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DATA TO BE 

SUPPLIED

PIC TO BE 

SUPPLIED

Training	
During the year DFA’s total spend on training amounted to 
R1,4 million. 

Health and safety 
DFA maintains a safe and healthy working environment and ensures 
strict compliance with the South African Occupational Health and 
Safety Act, 1993, and all other and general safety and administrative 
regulations. A formal Health and Safety Plan is in place to assist in 
preventing accidents, illness and injury and increasing safety 
awareness. All health and safety training is outsourced to the National 
Occupational Safety Association and Action Training Academy, who 
are SETA-accredited service providers. All employees receive 
induction training where policies, workplace requirements and 
legislative compliance are communicated. In addition, policies are 
accessible from a centralised server at any time. 

Accidents are investigated by the Occupational Health and Safety 
Committee to determine cause and findings are tabled at meetings 
and then used to promote awareness among employees. Lost-time 
injury frequency rate (LTIFR) is not assessed at present. 

During the year there were four reported incidents, of which one was 
minor (the employee returned to work the next day) and three were 
vehicle accidents in which only minor injuries were sustained.
 
Governance 
DFA complies with the legislation and recommendations set out in the 
South African Companies Act and King III. The DFA board is ultimately 
responsible for corporate governance and the affairs of the company. 
It comprises a mix of executive, non-executive and independent 
non-executive directors, with a non-executive Chairman. With respect 
to the governance of the company, the board is assisted by the 

executive for legal and corporate affairs and the Company Secretary. 
Further, Audit and Remuneration Committees and the Exco support 
sound governance practice. Governance policies are reviewed at 
regular intervals and amendments approved by the board. 

All employees of DFA are committed to the highest standard of ethical 
conduct and are governed by a code of conduct. A whistleblowing 
hotline is available to alert the company anonymously to any 
transgressions. 

Environment
DFA complies with all environmental laws in South Africa and 
associated regulations. An environmental policy is included in its 
Health and Safety Plan. 

During the year an environmental impact assessment was conducted 
on the construction of the Pretoria/Empangeni Long-haul Fibre 
project. On the 700km route, 254 environmental crossings were 
identified. During construction four of the crossings were 
compromised before environmental authorisation was received. The 
Department of Environmental Affairs issued a fine of R390 000, which 
was paid, and the four crossings were rehabilitated as required. 

All unused optic fibre is disposed of by an environmental 
waste company. 

Social 
During the year DFA supported the following causes: 

 » Vastfontein Community Transformation – an NGO which provides 
socio-economic, leadership and skills development as well as 
enterprise development 

 » Irene Middle School 
 » Eendrach Primary School (computer laboratory revamp)

DFA	spent	R1,4	million	on	

training	in	FY2013

Transport Other Investment
team

Definitions

H a r i t h  d e v e l o p m e n t a l  i m p a c t  re p o r t  2 0 1 3 3 9

Letter	to	
stakeholders

ICTEnergy



Sustainability continued

Main One’s operations are primarily in Nigeria and Ghana, with 
footholds in Benin Republic and Togo. Efforts are ongoing to further 
extend services to Burkina Faso in the near future. In each of these 
countries the company also aims to reach inland customers. 

The company intends to deliver world-class communications services 
to West Africa through reliable and affordable connectivity solutions, 
following the values of reliability, affordability, professionalism, 
innovation and customer focus.

Strategy
Main One’s strategic focus includes: 

	» Data	centres
	» Metro	fibre	(Last	Mile	infrastructure	which	addresses	the	

constraints	which	insufficient	infrastructure	poses	in	reaching	
large	sections	of	the	market)

	» Nationwide	distribution	(Port	Harcourt	and	Abuja)
	» Regional	expansion

Main One is the first sub-marine cable 
company in West Africa offering affordable 
open-access, wholesale broadband capacity 
to major operators, ISPs and large 
corporates. It is wholly African-owned with 
a vision to expand broadband capacity on 
the African continent while reducing costs. 
Continuous development of innovative 
value-add products ensures that the 
company remains at the forefront of 
the market. 
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FY2013	review
Building on its capability as a provider of wholesale capacity, Main 
One extended its offering to include a wide range of products and 
services. In addition to catering to the needs of its existing customers, 
this positions the company to capitalise on the sub-Saharan 
telecommunications market which is expected to grow at a 10% 
annual compound rate to $69 billion by 2016. 

The company also extended its reach of services, both organically and 
through partnerships within Nigeria and Ghana, into the neighbouring 
West African countries of Togo, Benin and Burkina Faso. In addition 
Main One established an office to service Francophone West Africa in 
Abidjan, Ivory Coast. 

The enlarged portfolio of products and services includes a metro 
ethernet network offering over 200km of fibre-optic access within 
business districts in Lagos, a new 2,5MW, 600 rack data centre 
currently under construction and due for completion by the second 
quarter of 2014, and partnerships and new points of presence to serve 
major cities of Abuja and Port Harcourt.

Job	creation
In 2012, 134 local jobs were created with 216 created in total.

Stakeholder	engagement

Stakeholder Communications	channel

Directors and 
shareholders

Quarterly board meetings, shareholder 
general meetings, ad hoc meetings, 
strategy meetings, monthly shareholders’ 
reports, other written and email 
communications

Regulators/other 
monetary and fiscal 
authorities

Regular meetings, attendance of 
and participation in various fora and 
programmes of the regulator/authorities, 
written and email communications, 
phone calls

Financiers Regular meetings, reports, visits, written 
and email communications, phone calls

Employees Staff meetings, open-door policy, other 
forms of formal and informal 
engagements

Customers Regular meetings, written and email 
communication, phone calls 

Community Events, participation in community 
activities 

To be the preferred
broadband and related services 
provider for West Africa  
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Sustainability continued

Key	development	indicators
Health and safety 
Main One recognises the importance of safeguarding the health and 
safety of its personnel and the environment wherever it conducts its 
business. It therefore strives to conduct its operations with full 
concern for the health and safety of employees, contractors, visitors 
and the general public. 

Main One has in place a SHE Policy manual which sets out the 
company’s SHE requirements according to national and international 
standards. The Policy then sets out appropriate office procedures in 
these regards. 

To keep employees informed induction is conducted for new 
employees and relevant information is displayed on notice boards in 
and around office premises. In addition, random inspections are 
conducted. Regular health and safety training is provided through 
awareness programmes, refresher training courses, monthly 
presentations by the Health and Safety Officer and by independent 
consultants annually. 

Governance
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 committees, 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. 

Environment 
In compliance with the Environmental Impact Assessment 
requirement of the Federal Ministry of Environment (“FMEnv”), 
and the Lagos State Environmental Protection Agency (“LASEPA”), 
Main One has an Environmental Management Plan in place. Ongoing 
independent evaluation of this and its practices is outsourced to 
an independent environmental consultant. 

MOCK UP PIC
Main One continued

ICT continued
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Social
Main One continues to invest in the communities in its areas of 
operation, including by:

 » Providing free bandwidth capacity to select universities 
 » Providing free bandwidth capacity to Co-Creation-Hub (“Cc-Hub”), 

Nigeria’s first open ecosystem and incubator for social tech 
ventures that offer new solutions to Nigeria’s social problems

 » Employing local staff 
 » Providing educational materials to select primary schools
 » IVD project

In addition, Main One contributed to the development of the local 
industry by sponsoring:

 » The African round table of the International Telecoms Week 
in Chicago 

 » The annual Capacity Africa conference in Dar es Salaam, Tanzania
 » Bandwidth for the Imagine Cup, a premier student technology 

competition

PIC TO BE 

SUPPLIED
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Transport

Investment Region
Amount	

invested	USD

PAIDF
stake-

holding	
%

TAV Tunisia 54,4 million 18

HKB Bridge
Côte 
d'Ivoire 29 million 22,03



Sustainability continued

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

The company is built on the core values of:
Professionalism: Meeting the highest standards in line with global 
best practice.
Respect: Upholding ethical standards, prioritising people and the 
environment.
Dynamism: A dynamic and flexible work ethic delivering efficiency and 
results. 
Innovation: Creating opportunities for improvement and innovation in 
all processes, with an emphasis on customer satisfaction.
Teamwork: Co-operation, mutual commitment, expertise and 
knowledge sharing. 

Strategy
TAV Tunisia is focused on restoring and increasing traffic levels at both 
airports following the impact of the Tunisian revolution. 

TAV was established in May 2007 to upgrade the 
existing Monastir Airport and to construct the 
new Enfidha Airport, 90km south of Tunis. TAV 
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. 
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FY2013 review
	» Continued	effects	of	the	Arab	spring
	» Increases	in	traffic	beginning	to	become	evident	
	» Renegotiation	by	TAV	of	concession	agreements	for	both	airports	

including:
–   Cancellation of the delay interests for both concessions – valued 

at approximately €1 million
–    Rescheduling of Monastir concession fees to be paid in 2013 

– valued at approximately €3,5 million 
–    Decrease of 65% in Enfidha concession fees and the 

postponement of the payment of the remaining 35% until 
July 2015

Operating context
Tunisia, with a population of 10 million, has enjoyed strong economic 
growth over the last decade supported by the government’s 
privatisation programme. Its advanced air and rail transport 
infrastructure upholds Tunisia’s ranking of 37th in the international 
infrastructure development survey conducted by the World Economic 
Forum Competitiveness. In addition, with the influx of 10 million 
passengers annually, Tunisia is developing into a major tourism hub. 
Although passenger traffic declined because of the Arab spring 
started in December 2010, it has begun to increase as stability has 
been restored in Tunisia.

Stakeholder	engagement
Open channels of communication are maintained through regular 
face-to-face meetings or by official correspondence, in order to 
ensure effective stakeholder engagement. 

Stakeholders	include:

Tunisian State – Ministry of Transport 

Office de l’Aviation Civile et des Aéroports (“OACA”)

Civil Aviation Authority (Direction Générale de l’Aviation Civile)

Customs and police

Local and regional administrations 

Labour union

Local and international insurers

Airlines (Tunisair and Nouvelair) 

Tour operators

Travel agencies and representative agencies

Cargo companies

Fuel companies

Telecommunication agencies

Commercial concessionaires (duty-free shops and food and 
beverage operators)

Service providers: Cleaning, landscaping, medical centre, ground 
transportation, technical maintenance

TAV Tunisia is focused on restoring 

and increasing traffic levels 
at both airports following the impact of 
the Tunisian revolution
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Sustainability continued

TAV	continued

Key	development	indicators
Health and safety 
In compliance with regulations and codes, TAV has a Health and 
Safety Committee at each airport whose objective is to improve work 
safety conditions and prevent accidents. 

Governance
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 aircrafts. 

Environment 
TAV‘s parent company, TAV Airports Holdings, implements 
comprehensive programmes to reduce the carbon footprint of all of its 
airports and participates in the Carbon Disclosure project. TAV has 
implemented a CO2 emission reduction action plan which includes 
increasing energy efficiency (electricity consumption represents 82% 
of the emissions of CO2). 

TAV has its own environmental policy in place, which is communicated 
to employees, and an Environment Management System, the 
implementation of which is monitored by TAV Airports Holdings. 

Water
Rainwater/waste water discharge from the airports is subject to a 
number of regulations and assessments. TAV also monitors the water 
table quality on an annual basis, conducting a comparative analysis 
compliance benchmark from three wells. 

Noise	pollution	
TAV complies with international standards on noise pollution for 
aircrafts, which outline thresholds of tolerated nuisances in 
residential areas. Enfidha Airport is not located near any densely 
populated areas. The optimisation of the routes for landing and 
take-off to eliminate noise, as well as the preferred night-time 
threshold, has been agreed with regulators. No impact is expected 
during the development phases of the airport.

Waste
TAV complies with all waste disposal regulations and legislation, and 
no contraventions were recorded during the year. TAV has appointed 
specialist external service providers to ensure an effective disposal 
and/or recycling programme. Waste disposal and recycling are 
monitored according to specified environmental indicators. 

Energy
At both airports electricity and gas consumption is closely 
monitored and employees are trained in the effective management 
of energy consumption. 

Social
TAV’s CSI initiatives focus on local communities through sponsorship 
of local initiatives. This includes providing food and clothing to the 
poor as well as in times of extraordinary needs such as floods or 
extreme weather. TAV also supports local health campaigns including 
a local anti-addiction campaign organised in Enfidha city.

In addition, TAV has a strong focus on educating youth and employs 
students from local schools and universities for intern training. It 
further hosts primary school children on visits to both airports.
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HKB	Bridge,	Côte	d’Ivoire

Vision
Harith, in conjunction with Bouygues Construction, (a French 
construction company), established Socoprim to construct and 
operate a 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 bridge will help address 
significant congestion and pollution in Abidjan. The existing bridges 
and infrastructure are under severe strain and unable to manage the 
city’s growing traffic. 

Environment 
Since the signing of the financing documents in June 2012, Socoprim 
has transmitted to the lenders:

	» The	revised	Environmental	and	Social	Management	plan	
	» The	Supplementary	Environmental	and	Social	plans	
	» Traffic	management	plans
	» The	Socoprim	HR	policy	in	accordance	with	the	MIGA	

environmental	norms
	» The	update	of	the	VGE	Environmental	Impact	Study

Energy ICT Transport Other Investment
team
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Other

Investment Country
Amount	

invested	USD

PAIDF
stake-

holding	
%

Bongwe Botswana 348 900 15



Sustainability continued

Strategy
Bongwe is a very small investment relative to the size of the portfolio 
but is a long-term asset generating consistent returns with little risk. 
As SADC’s headquarters it is strategically positioned and has good 
potential to achieve positive returns. In addition, there is potential exit 
for co-investors within the SPV or property funds.

Stakeholder	engagement

Stakeholder Communications	channel	

Shareholders	 Directors appointed by each shareholder
Lenders The lender agent
Client
SADC

SADC Project Manager

Facility	Manager
Stobech

Bongwe,	BotswanaBongwe is invested in the new Southern 
African Development Community (“SADC”) 
head office in Gaborone, built as part of a PPP. 
In terms of the agreement SADC will lease the 
building for 15 years, following which it will be 
transferred to SADC at no cost. The project is 
in its sixth year since inception, with 12 years 
remaining on the tenancy.

Bongwe shareholding

PAIDF 15%

Stefanutti Stocks 
Limited 34%

2013

BIFM 33%

Outsourcing 
Botswana (Pty) 
Limited 18%

Bongwe	shareholding

Lenders

Insurance Finance 
Corporate Limited 
33,33%

BIFM 33,33%

Barclays Bank of 
Botswana 33,33%

2013

Lenders
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Alwyn	Jacobus	Wessels	(Chief Investment Officer)
BCom Honours, Certificate in the Theory of Accountancy, Higher 
Certificate Financial Markets
Mr Wessels was a senior consultant for ABSA Bank for over 10 years, 
responsible for project and infrastructure finance, before joining 
Harith in 2007. 

Emile	du	Toit	Head of PAIDF1
BCom Honours, CA(SA), CFA Charter

Emile has over 10 years' experience in corporate finance, private 
equity and investment banking. Prior to joining Harith, he worked for 
the DBSA where he was divisional executive for Private Equity and 
Investment Banking. Originally after completing his articles at KPMG, 
he joined KPMG Corporate Finance and subsequently also SANIP, a 
joint BAE/SAAB investment initiative. He currently serves on the board 
of the South African Venture Capital Association (SAVCA).

Sipho	Makhubela Investment Director
CA(SA), MBA 

Sipho has 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.

Souleymane	Keita Investment Director
BSc Actuarial Mathematics (University of Montreal, Canada), MBA (ESSEC, France) 

Souleymane joined Harith in 2007, since which time 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 developing new financial 
products at Dexia Public Finance. Souleymane’s experience further 
includes stints at Parabas Affaires Industrielles and Lazard Freres 
& Cie.

Lesiba	Morallane Investment Director, Office of CEO
BCom Honours, MBA 

Lesiba has significant finance and telecommunications experience in 
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 as group finance 
director, and as chief operating officer for Limpopo Economic 
Development in South Africa. He sits on several boards including The 
South African Road Agency, Limpopo province, and Checkers/Shoprite 
(Pty) Limited, Limpopo province.
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Investment team continued

Orville	Cachia	Investment Director
BCom Honours

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. 

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 Ghanaian 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.

Beryl	Phalatse 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 in South Africa. Prior to joining the IDC, she 
was employed with Fieldstone for seven years, an international project 
finance advisory firm specialising in energy.

Somdatt	Kurdikar	Head – International
MBA, BSc. Chem Eng

Somdatt is based in London and is responsible for Harith’s fund 
raising from international investors and unlocking global capital 
for deployment in Africa. With over 13 years’ corporate finance 
experience, he has been responsible for the business development 
effort in Africa of PAIDF’s Essar investment. Previously Somdatt has 
worked in investment banking for Deutsche Bank and Barclays 
Capital in London.

Virginia	de	Ujfalussy
BA, LLB, LLM

Ms de Ujfalussy 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, she worked for South Africa's premier 
development finance institution, the IDC . She has worked in equity, 
debt and project finance in several cross-border Africa investments 
and projects. Ms de Ufalussy is an admitted Attorney of the High Court 
of the Republic of South Africa.

Thenjiwe	Vanda Investment Director 
B Econ Hons (Economics), Master of Business Leadership (MBL)

Ms Vanda has more than 20 years’ experience in fund management 
and various other financial services disciplines. She is currently an 
economist at Harith responsible for providing macro-economic 
research, country reports and political and economic outlooks for 
the Investment Team. Ms Vanda returned to Harith in 2012 after a year 
at DBSA where she established the Rural Infrastructure Unit.  Prior 
to originally joining Harith she had worked in the following positions: 
Manager: Fund of Funds for PIC, Deputy Director for National 
Treasury, and economist for Statistics South Africa. Ms Vanda is also 
a director of Kintetsu World Express (KWE).
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Definitions

ABSA	 ABSA Bank Limited, an investor in the Fund 

AfDB	 African Development Bank, an investor in the Fund

Aldwych	or	AHL	 Aldwych Holdings Limited, a PAIDF investment in the energy sector in Kenya, South Africa and Zambia 

Board	 Board of directors of Harith

Bongwe	 Bongwe Investments, a PAIDF investment in the infrastructure sector in Botswana 

DBSA	 Development Bank of Southern Africa, an investor in the Fund 

DFA	 Dark Fibre Africa, a PAIDF investment in the ICT sector in South Africa 

DFI	 Development Finance Institution

EIA	 Environmental Impact Assessment

EPPF	 Eskom Pension and Provident Fund 

Essar	 Essar Telecoms Kenya Holdings Limited, a PAIDF investment in the ICT sector in Kenya 

First	Closing	 The first closing of PAIDF, 14 September 2007

the	Fund	or	PAIDF	 Pan African Infrastructure Development Fund under management of Harith

GDP	 Gross domestic product 

Harith	or	the	Fund	Manager	 Harith General Partners (Pty) Limited 

ICT	 Information, Communication and Technology

IFC International Finance Corporation

ILO	 United Nations International Labour Organisation

Investors	 Investor participants in PAIDF

King	III	 King Code of Corporate Governance III, 2009

Liberty	 Liberty Life Limited, an investor in the Fund 

Main	One	 Main One Cable Company Limited, a PAIDF investment in the ICT sector across West Africa 

Management	team	 Management team of Harith

Metropolitan	 Metropolitan Life Limited, an investor in the Fund 

OM	 Old Mutual Life Assurance Company, an investor in the Fund

PIC	 Public Investment Corporation Limited

PPP	 Private Public Partnership, a term denoting a collaboration between government and private sector 

Portfolio	 Investment portfolio of PAIDF 

SARS	 South African Revenue Service

SeaWolf	 SeaWolf Jackup Limited, a PAIDF investment in the energy investment in the energy sector in Kenya 

SSNIT	 Social Security National Insurance Trust, an investor in the Fund

Standard	Bank	 Standard Bank of South Africa, an investor in the Fund

TAV	 TAV Tunisie SA, a PAIDF investment in the transport sector in Tunisia 

Energy ICT Transport Other
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Contact details

Harith General Partners
1 Chislehurston
33 Impala Road
Chislehurston
2196
info@harith.co.za
 
South Africa
Pule Molebeledi
+27 11 384 4000
pule.molebeledi@harith.co.za
 
Tunisia
Souleymane Keita
+216 22675413
souleymane.keita@harith.co.za
 
Ghana
Ernest Nyarko
+233 244331099
ernest.nyarko@harith.co.za

Harith General Partners is an Authorised Financial Services Provider with FSB Licence number: 31473.
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