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Africa’s labour force will grow by 122 million during 
this decade and will be the largest in the world by 
2035. (McKinsey Global Institute: Africa at work:  
Job creation and inclusive growth)

 



About this report

The development impact report is structured according to the diversified and segmentalised portfolio of investments held by 
Harith in a number of funds, as explained below.

Harith’s product portfolio

Products 
Fund 
managers Structures Description 

Number 
of projects 

Investment 
value 
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s

Equity Equity
Expansion 
capital
Follow-ons
Corporate 
finance

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

9 USD630 million

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

20+ USD600 million
(target  
USD1 billion)

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

USD250 million 
closed-ended 
fund 

Debt Debt 
Project 
finance
Mezzanine 
debt
Structured 
debt

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

47 USD885 million

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

23 USD300 million

**  This fund is currently in the capital raising phase and has not yet commenced project investment. Therefore, for the year under review there 
exists no relevant further information to include in this report.
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Responsible investing 

1 Partnership: A cornerstone of PAIDF’s success to date is Harith’s strong 
relationships with all stakeholders, particularly project sponsors and developers in 
key markets. In-country understanding and associations are critical as we develop 
and optimise our investments for exit. We continue to build on these partnerships 

in each project. 

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 and with quick flexibility remains 
fundamental to any effective infrastructure investment on the continent. 

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 global success.

our
values

Africa has been the second fastest-growing region in the 
world over the past 10 years

Partners Harith value add

Investors ROI

African entrepreneurs Credible and supportive vehicle to assist sustainable development (including skills transfer)

Governments Credible and experienced preferred partner for infrastructure development PPPs

Countries Improvement of community services and sustainable economic stimulus

African communities Social upliftment and sustainable economic growth

African continent Elevating Africa as a business and investment destination of choice and a sustainable 
home for all Africans
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Harith 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 
into decision-making and ownership practices.

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

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

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

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

Africa had six of 10 of the 
world’s fastest-growing 
economies in the  
decade to 2010
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Rates of urbanisation in Africa are the highest 
in the world. By 2020, 66% of the continent’s 
population is expected to live in cities and be 
of working age. (McKinsey Global Institute: The rise of 

the African consumer 2012) Tshepo Mahloele
Chief Executive Officer

Letter to stakeholders

Africa is on the move. Galvanised by the fundamental 
improvement in the macro-economic landscape and 
business environment, as well as in African political stability, 
African economies have accelerated to make the continent 
the second-fastest growing region in the world since the 
millennium. The age of unilateral aid to Africa in the form 
of credit and grants is over and the continent is ripe for 
investment-based partnerships, which are more sustainable. 

In the past Africa’s rich natural resources have been the 
stimulus for economic growth, but there are now new factors 
at play. Rapid urbanisation, a young population and a growing 
middle class who are fuelling consumer demand, make 
Africa a booming hotspot. 

Unsurprisingly, according to the July 2014 edition of EY’s 
annual Investment Attractiveness Survey, Africa is the 
second most attractive investment destination in the world, 
having jumped from third-last position in 2011. Perhaps even 
more striking is the difference in perception of businesses 
that are already established on the continent compared to 
those which are not. The former ranks Africa as the superior 
investment destination in the world today. 

Founded by Africans for the benefit of Africans, Harith has 
an extensive understanding of Africa as a new investment 
frontier and infrastructure as an aspirant asset class. 
However, Africa runs deeper in our blood than that. We have 
an intense commitment to driving economic development on 
the continent through infrastructure projects that will build 

Africa’s long-term prosperity. We want to leave a legacy of 
financial success, of course, but more so one of development, 
which will have a positive impact beyond just the projects we 
invest in and into the surrounding communities for years 
to come. 

Infrastructure as the building block
Infrastructure development remains the primary constraint 
to unlocking value and growth on the continent. A lack of 
infrastructure affects productivity and raises production 
and transaction costs, reducing the competitiveness of 
businesses and the ability of governments to pursue 
economic and social development policies. Developing 
regional infrastructure is also essential to regional 
integration as Africa is fragmented into many different 
countries, most of which are relatively small economies 
which offer greater opportunity as an aggregate.

We believe that partnerships are key to bridging the 
infrastructure gap. We are actively involved in the projects 
we invest in and we expect the same of our partners – to 
embrace our commitment to socio-economic development 
and operate in accordance with strong governance principles. 

During the year Harith became a partner to Power Africa, an 
initiative launched by US President Barack Obama, to unlock 
Africa’s power potential and ensure that all the people of 
sub-Saharan Africa have access to electricity. Power Africa 
will provide coordinated support to help African partners 
expand their generation capacity and general consumer 

4%
average GDP  
growth rate in  
Africa in 2013.
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Rates of urbanisation in Africa are the highest 
in the world. By 2020, 66% of the continent’s 
population is expected to live in cities and be 
of working age. (McKinsey Global Institute: The rise of 

the African consumer 2012) Tshepo Mahloele
Chief Executive Officer

access. To date, Harith has committed USD570 million to 
the project. 

Our business
Seven years ago we established PAIDF, a 15-year, closed-end 
private equity fund specifically focused on infrastructure 
investments in Africa, an area in which private capital was 
traditionally reluctant to become involved. We were the first 
such fund to bring private institutions on board and have since 
racked up a considerable investment pipeline. PAIDF reached 
final financial close during the year with the USD630 million 
capital fully invested in infrastructure projects contributing to 
regional integration, as well as creating critical jobs, skills 
development and economic growth. 

This paved the way for the establishment of PAIDF 2. The 
new fund differs slightly from PAIDF in that it will target more 
infrastructure PPPs where the public sector will assume 
some or most of the project risk, leaving the private sector 
(eg Harith) to provide the financial and operational skills 
to ensure the project’s commercial success.

The year saw further exciting developments. We joined forces 
with established Nigerian fund manager, ARM, to create 
another equity fund, ARMHIF, focused on West Africa, 
specifically Nigeria. In addition we further advanced Harith’s 
growth and diversification strategy with the acquisition of 
FMFM, which has two debt funds under management: EAIF 
and GuarantCo. We have also collaborated with Nairobi-

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

based PTA Bank to start the Comesa Infrastacture Fund. The 
new initiatives continue to widen Harith’s geographic 
footprint in Africa, expose the company to a broader 
investment pipeline, further strengthen our skills set and 
experience and offer access to additional networks 
of investors and partners. 

We continue striving 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.

Our efforts have not gone unnoticed. Despite the numerous 
awards bestowed to some of our investee companies, Harith 
also won the Infrastructure Fund category of the year from 
AfricanInvestor magazine. We would like to thank the board, 
our partners, our investors and employees for making these 
milestones possible. Further detail is set out in our 2014 
integrated report. (For copies please contact our head office 
or download on www.harith.co.za.)

Tshepo Mahloele
CEO Harith General Partners and Chairman FMFML
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Equity
8 PAIDF
10 Energy

11 Aldwych, Pan Africa
24 ICT

25 CIVH (DFA), South Africa
29 Main One, Nigeria

30 Transport
31 HKB Bridge, Côte d’Ivoire
32 Lanseria International Airport
34 TAV, Tunisia

40 Other
41 Bongwe

 



  

Sectoral spread

Old Mutual  50 7,94%
AfDB  50 7,94%

USD

Liberty Life  15 2,38%
Standard Bank 15 2,38%

GEPF  250 39,7%

DBSA  100 15,9%

ABSA/Barclays 125 19,8%

2014

Eskom Pension 5 0,79%
SSNIT  10 1,59%
Metropolitan  10 1,59%

PAIDF

  

  

  

  

Reached financial close ahead of schedule

Acquisition of LIA

LTWP agreements signed

      

The Fund currently comprises nine investments across  
the continent within the three growth sectors below. 
PAIDF has reached financial close and is continuing its 
consolidation phase in which the assets are further being 
optimised for satisfactory exit returns.

Highlights  
FY14
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Fundamental investment parameters
1. Africa first
2. Top 10 to 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 

Geographical spread

  

  

  

Reached financial close ahead of schedule

Acquisition of LIA

LTWP agreements signed
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Africa’s infrastructure grid – roads, bridges, 
power – represents a USD1 trillion 
investment prospect over the next 10 to 
11 years, according to the International 
Finance Corporation.

During the year US President Barack Obama announced Power Africa – an initiative to unlock the substantial energy resources 
and double the number of people with access to power in sub-Saharan Africa. Power Africa will enhance energy resource 
management capabilities, allowing partner countries to meet their critical energy needs and achieve sustainable, long-term 
energy security. Both Harith and Aldwych are signatories to Power Africa. Given this global focus, considerable investment 
opportunities in the power sector continue to emerge for the private sector. 

Investment Country
Amount 

USD
PAIDF 

stakeholding %

Aldwych Pan African 41 952 million 93,883 (post-
rights issue)

Energy
10 Harith 
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Africa’s infrastructure grid – roads, bridges, 
power – represents a USD1 trillion 
investment prospect over the next 10 to 
11 years, according to the International 
Finance Corporation.

Aldwych, Pan Africa

Our business is energy. Our focus is the developing world.

FY2014
»  Rabai Power increased market 

share and revenue
»  Rabai Power Plant is the most 

efficient plant and among the 
cleanest thermal fuel plants in 
East Africa

Awards 

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

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

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

 » Certificate of Recognition by Palmhouse Foundation for Outstanding Support in Transforming, Inspiring and Giving Hope 
to Needy Students (2013)

 » Certificate of Appreciation in Recognition of Support towards WEMA Children (2013)

Based in the UK, Aldwych is an independent power producer 
(“IPP”) with the primary focus of developing and operating 
greenfield and brownfield power projects on the African 
continent. Its objective is to provide reliable power 
generation, transmission and distribution projects, which 
span traditional fuels and renewable technologies providing 
wide distribution through the grid or industrial customers 
from captive power plants. Its investment targets could 
further include associated fuel-related projects such as coal, 
oil, gas or biomass production, transport and storage. 

Operating since 2004, the IPP has unmatched experience in 
power transactions and operations in the region. Projects are 
typically asset-backed with solid and bankable offtake 
agreements. The company’s primary risk remains reaching 
financial close for individual developments in light of the lack 
of government cooperation, security issues, competition and 
corruption. 

The economic and social development of the countries in 
which Aldwych invests are a critical pillar of Aldwych’s 
strategy. It is therefore committed to delivering sustainable 
and affordable electricity in an environmentally responsible 
manner, and in a spirit of partnership and cooperation. 

11Harith 
developmental impact report 2014

 



Rabai Power Plant’s operational 
performance was outstanding in the year, 
delivering 95% availability while 
operating at 65% capacity

Energy continued

Aldwych, Pan Africa continued

Key projects

Investment Country Description Customer 
Key indicators year to  
31 December 2013

Key indicators year to  
31 December 2012

Rabai 
Power

Kenya 90MW greenfield 
combined cycle 
diesel plant

A metropolitan 
authority

 » 6,5% share of the Kenyan 
wholesale power market 
(kWh) in 2013

 » 14% share of the 
wholesale power market 
revenues

 » 4,8% share of the Kenyan 
wholesale power market 
(kWh) in 2012

 » 9% share of the 
wholesale power market 
revenues

Kelvin 
Power

South 
Africa 

360MW coal-fired 
plant

Major mining 
customers

 » 0,45% share of the South 
African wholesale power 
market (kWh) (Eskom 
242 600GWh) 

 » 0,75% share of the 
sector revenues (Eskom 
R128 billion)

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

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

LTWP Kenya A wind power 
station with an 
electricity 
generation 
capacity of 
300 megawatts. 
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.

The LTWP project achieved the critical milestone of “dry 
financial close”, ie signature of financing documents on 
21 March 2014. The announcement of the signing 
attracted substantial media attention, especially as it 
forms a key project in the US Power Africa Initiative 
launched by US President Barack Obama.

Delays in the public sector financing of the transmission 
line to carry the power, a condition precedent to the final 
financial close, is expected to be resolved by mid-2014. 
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Rabai Power Plant’s operational performance was 
outstanding in the year, delivering 95% availability while 
operating at 65% capacity. Capacity then significantly 
increased in Q4 2013 and continues to do so. 

Kelvin Power operated below target for Q1 2013 and the 
balance sheet was further impacted by the withdrawal of the 
AIIM-led consortium investment that necessitated a 
R40 million cash injection from the senior lenders, Investec 
and Nedbank, to meet short-term obligations. However, solid 
performances at the plant from May 2013, which further 
improved in the winter period, offset the initial challenges of 
the year. Bottom line and cash flow came close to meeting 
budget at year-end. This bodes well for performance in the 
year ahead and through to the expiry of the PPA in 2021. 

Aldwych was further awarded a mandate by Infraco to the 
value of USD15 million over three years to develop specific 
power projects in low-income countries. 

In March 2014 Aldwych disposed of its indirect holding in 
Copperbelt Energy Corporation (“CEC”), a transmission 
business in Zambia in which it had been involved since 2006.

Key projects under development
During the year Harith facilitated the restructuring of the 
business, as indicated below, to accommodate both key 
projects (investments) and promising development projects 
in Kenya, Nigeria, South Sudan and Tanzania.

Aldwych Holdings Limited

ALDWYCH POWER  
HOLDINGS LIMITED

 Project development 
 100% owned 

ALDWYCH  
INTERNATIONAL LIMITED

 Investments
 100% owned

Company Country Description Progress 

Azura IPP Gas project Nigeria A 450MW open-cycle gas turbine 
power station – Phase I of a 
1 000MW power plant facility near 
Benin City in Edo State

Project documents and the 
government support agreement were 
signed at a public ceremony in Abuja 
in May 2014. 

Focus is now on finalising the 
financing documents, including the 
World Bank partial risk guarantee 
and MIGA insurance.

Singida Wind East Africa 
project

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

Progressed in development and did 
not require any significant funding 
other than internal resources.

Fula Rapids Hydro project South Sudan A hydroelectric project on the Nile 
River and a 150km transmission 
line and substation in South Sudan

Amandi Combined Cycle 
Power project

Ghana A 260MW combined cycle gas 
turbine in western Ghana, near the 
town of Aboadze, expected to be 
operational in 2017
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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 investments and 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 and 
operations and maintenance 

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

The sector across Africa is impacted by poor institutional capability (of governments and state-owned power purchasers), as 
well as corruption at many levels. A further impediment to growth is the increasing requirement for the commitment of equity in 
advance of financial close, which is at odds with the investment policy of Aldwych’s shareholders. To address this, the company’s 
strategy going forward is to target new investors capable of assuming development and early investment risk.

Contribution to economy

Local Foreign
2013 2012 2013 2012

Direct economic value generated and distributed

Aldwych €2 073 000b €2 080 000a €661 000d €648 000c

Kelvin Power R97,209 million R128,115 million Unknown Unknown

Spend on locally based suppliers

Kelvin Power R712 744 000 R248 733 000 Unknown Unknown
a  In 2012 – Local (UK-based) employees (19 at start of year, 18 at year-end) salary-related costs = €2 080 000. This includes one person who 

resigned end-April 2012.
b  In 2013 – Local (UK-based) employees (18 at start of year, 15 at year-end) salary-related costs = €2 073 000. This includes two redundancies 

at end-February and one person leaving at end-April. Other cost-saving measures implemented to reduce costs, eg the 15 people at 
year-end include the recoverable costs of two UK Aldwych employees seconded to Kelvin Power. 

c  In 2012 – Foreign (Tanzania, Kenya, South Africa, Ghana-based) employees (five at start of year, six at year-end) salary-related costs 
= €648 000. Note: does not include five local Tanzanian employee salaries. 

d  In 2013 – Foreign (Tanzania, Kenya, South Africa, Ghana-based) employees (six at start of year, five at year-end) salary-related costs 
= €661 000. One employee left to become a contractor at end-February. Note: does not include three local Tanzanian employee salaries. 
Other cost-saving measures implemented to reduce costs.

Energy continued

Aldwych, Pan Africa continued
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New job creation

Local African Foreign Male Female Total
2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012

Number of direct jobs created

Aldwych 0 1 0 0 0 1 0 1 0 0 0 2

Rabai Power 1 1 0 0 0 0 1 1 0 0 1 1

Kelvin Power 32 0 32 0 0 0 32 0 0 0 32 0

Number of indirect jobs created

Aldwych 0 1 0 0 0 0 0 0 0 1 0 1

Kelvin Power 0 0 0 0 0 0 0 0 0 0 0 0

Note: table above shows new jobs only.

There was an overall 13,33% decrease in the number of jobs at Aldwych in the year. Within this, for the 2013 calendar year, the 
number of jobs at Kelvin Power increased by 15,4% (following mass retrenchments at the end of 2012) and Aldwych and Rabai 
Power recorded a 13,3% and 2% decrease, respectively.

Stakeholder engagement 
Stakeholder engagement is documented from an early stage in any project 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. Once projects start operating as a business entity, it communicates 
directly with stakeholders. 

Stakeholder Communications channel

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

Regular meetings.

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

Project employees and suppliers  
(as well as corporate suppliers) 

Communication with contractors is outlined in each contract, with Aldwych 
appointing a designated individual responsible to fulfil 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.

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 Power, Kelvin 
Power, Lake Turkana Wind Power) to the 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. 

Aldwych board meetings are held on a quarterly basis at a minimum.

15Harith 
developmental impact report 2014

 



Key development indicators
1. 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’s Employee Handbook, containing all relevant 
policies, is regularly updated to take account of changes in 
legislation or improvements in best practice and is submitted 
to the board for approval.

During the year Aldwych HR policies were reviewed and 
external legal advice sought prior to submission to the board 
for approval. The new policies comprise procedures relating 
to travel security, different forms of leave, ethical behaviour 
including drug and alcohol regulations, data protection and 
information technology. 

Aldwych is an equal opportunities employer and does not 
tolerate discrimination on any basis prohibited by law in 
recruiting, hiring, placement, promotion or any other 
condition of employment. Aldwych strictly prohibits any form 
of harassment in the workplace, including sexual 
harassment. If anyone is found to be responsible for 
harassment, or for retaliating against any individual for 
reporting a claim of harassment or cooperating in an 
investigation, he/she will be subject to disciplinary action up 
to and including dismissal.

All Aldwych employees are entitled to a workplace where 
they are respected and appreciated. Supervisors and 
managers are responsible for fostering this type of 
workplace that supports honesty, integrity, respect and trust. 
Aldwych employees are also entitled to expect that their right 
to a life independent of the company is respected unless their 
actions are such as to bring the company into disrepute.

The disciplinary and grievance policies for Aldwych, Rabai 
Power and Kelvin Power are available to all employees and 
clearly set out in the company Employee Handbook, and in 
the Kelvin Power Employee Induction Programme. 

During the year under review a Collective Bargaining 
Agreement was signed and rolled out to staff at Rabai Power, 
covering 57% of employees. 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. In addition 
Aldwych provides annual bonuses, matched-contribution 
pension schemes and a share option plan such as a long-
term incentive scheme. Rabai Power has an annual bonus 
scheme and a matched-contribution pension scheme. Kelvin 
Power covers 75% contribution to medical aid schemes and 
offers matched contributions to pension funds, company-
funded group life and disability cover, annual bonus and 
performance bonuses. 

Energy continued

Aldwych, Pan Africa continued
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Employment data

Local African Foreign Male Female Total
2013b 2012a 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012

Total contract/part-time employees

Aldwych

UK-based 11 14 0 0 3 5 7 11 7 8 14 19

Ghanaian-based 0 1 0 1 0 0 0 1 0 0 0 1

Kenyan-based 0 0 0 0 1 1 1 1 0 0 1 1

SA-based 0 0 0 0 2 1 2 1 0 0 2 1

Tanzanian-based 3 5 3 5 3 2 6 6 0 1 6 7

Rabai Power 57 54 57 54 2 2 50 48 9 8 59 56

Kelvin Power 227 179 227 179 0 0 211 164 16 15 227 179

Total contract/part-time employees

Aldwych

UK-based 1 0 0 0 0 0 0 0 1 0 1 0

Ghanaian-based 1 0 1 0 0 0 1 0 0 0 1 0

Kenyan-based 0 0 0 0 0 0 0 0 0 0 0 0

SA-based 0 0 0 0 1 1 1 1 0 0 1 1

Tanzanian-based 0 0 0 0 0 0 0 0 0 0 0 0

Rabai Power 2 3 2 3 0 0 2 3 0 0 2 3

Kelvin Power 5 22 5 22 0 0 5 21 0 1 5 22

Total employees

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

Rabai Power 59 57 59 57 2 2 52 51 9 8 61 59

Kelvin Power 232 201 232 201 0 0 216 185 16 16 232 201
a  “Local” meaning a resident of the country in which the office/business is located.
b  As at 31 December 2012.

Employee turnover 1 January 2012 to 1 May 2013

Between 31 December 2012 
and 31 December 2013 Number of new hires Employees resigning Retirees

Total

Aldwych 1a 5b 0

Rabai Power 7 2 1

Kelvin Power 59 36c 4
a Aldwych’s local representative in Ghana was transferred from a permanent contract to a part-time position.
b  In addition to this figure, one Aldwych employee was transferred temporarily to Kelvin Power and another seconded to the Azura project 

during this period.
c 28 resignations; eight dismissals.
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Training 
In light of financial constraints, external training was drastically curtailed. Training spend at Rabai Power for 2013 
was €23 116,49 (2012: €40 587,78), and at Kelvin Power was R421 326 (2012: R187 484,66). 

The average hours of training per employee at Rabai Power was 4,87 hours (2012: 4,2 hours) and at Kelvin Power was 28 hours 
(2012:18 hours). At both Rabai Power and Kelvin Power 100% of employees receive regular performance reviews.

Type of training Number of beneficiaries

Rabai Power

SHE 83

Job-related 144

Administration 50

Study programmes One employee currently studying towards Human Resources 
Chartered Institute of Personnel and Development 
qualification

Kelvin Power

SHE 1 366

Job-related 152

Administration 7

Contractors Approximately 3 623

Skills development programmes No formal skills development programmes currently in 
place, other than ongoing in-house training

2. Health and safety 

2012 2013

LTA
LTIFR

1,0

0,8

0,6

0,4

0,2

0

Rabai Power

2,0

1,5

1,0

0,5

0

2012 2013

LTA
LTIFR

Kelvin Power

Energy continued
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Aldwych has a group-wide ESH&S Policy in place which 
outlines its commitment to complying with the environmental, 
social, health and safety standards set out in the IFC 
Performance Standards and Equator Principles and by local, 
regional and national government, as well as financing 
institutions which participate in Aldwych’s projects. The 
relevant policies are included in the Investment Policy and 
the Employee Handbook, both of which are regularly 
reviewed and approved by the board. 

Head office
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.

Rabai Power
The Health and Safety Policy is displayed as at Rabai Power 
(above). Routine environmental and safety audits are 
performed for insurance purpose and contractors are 
routinely audited by the Department of Labour, with the next 
such audit scheduled to take place in 2014. At Kelvin Power 
an onsite clinic with a qualified nurse is provided for all staff. 

During the year the following measures were taken to 
improve safety:

 » Introduction of colour coding for all pipes conveying 
various products

 » Certification for safe switching and operation of high 
voltage

 » Additional water supply at the boiler gallery and a platform 
for safe working during the boiler cleaning to minimise the 
need for lifting heavy hoses

 » A new waste water treatment plant is in operation but still 
under observation

 » A new extractor fan at the injector pump calibration room 
at the workshop to reduce exposure to dangerous fumes 
of chemicals used

 » A new gangway at the exhaust filters to improve 
accessibility during inspection, service of breathers and 
cleaning of the wall

 » A new cleaning device at the radiator coolers to eliminate 
the risk of injury and damage to sensitive parts

 » A new gangway between fuel storage tanks to minimise 
the risk of falling from height.

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

Type of training Beneficiaries

Health, safety and environment induction 21

Defensive driving 3

Occupational safety and health 3

Occupational first aid 12

Fire fighting 44

Total 83

Kelvin Power
The Health and Safety Policy is displayed as at Rabai Power 
(above). Routine environmental and safety audits are performed 
for insurance purposes and contractors are routinely audited by 
the Department of Labour, with the next such audit scheduled to 
take place in 2014. At Kelvin Power an onsite clinic with a 
qualified nurse is provided for all staff.

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

Type of training Beneficiaries

SHE representative training 13

Environmental awareness 59 

Basic fire fighting 324 

Fall protection training 261 

Proto team: fire fighting, first aid and 
rescue 8 

Breathing apparatus 8 

First aid 11 

Incidents – boiler operator errors 14

HIV/Aids tool-box talks ±700

Hazardous chemicals handling 7 

Advanced fire training 8 

Total ±1 413
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3. 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 on all Aldwych 
employees and all its subsidiaries.

Aldwych adheres to all governance standards in the countries 
in which it is active. In addition projects are developed in 
compliance with the Equator Principles and the standards 
promulgated by the World Bank Group such as the IFC 
Performance Standards. 

During the year Aldwych continued to update and formalise 
its corporate governance documentation, including obtaining 
board approval of its updated ESH&S Policy, revising the 
Employee Handbook and drafting a number of new HR 
policies. 

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 
reapproval. 

A formal risk management system is in place and a group-
wide risk register identifies macro-economic, technical, 
business, societal, geopolitical and environmental risks. 

All employees of Aldwych and its subsidiaries and affiliates 
are governed by a code of conduct covering: 

 » Compliance with laws, rules and 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.

There were no incidents of corruption reported in 2013 at 
Aldwych or either of the subsidiaries. 

Rabai Power adheres to the Kenyan corporate governance 
standards and other ESH&S statutory requirements, and 
Kelvin Power complies with the King III Report’s Code of 
Corporate Practices and Conduct and South Africa’s 
Companies Act.

At both Rabai Power and Kelvin Power the boards are the 
highest governance bodies and regular board meetings, 
attended by management, are held. Both operations provide 
monthly reports to stakeholders.

Kelvin Power has financial processes and checks in place, 
including separation of duties, to ensure there are no 
irregularities and management regularly meets to ensure 
Kelvin Power operations are compliant with corporate 
governance and statutory requirements. At Rabai Power due 
diligence is undertaken for contracted service providers and 
during the year an anti-bribery and anti-corruption policy 
was rolled out to all staff, visitors and contractors. 

Energy continued

Aldwych, Pan Africa continued
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4. Environment 
Aldwych and all its subsidiaries have environmental policies 
in place. All projects are developed in compliance with the 
Equator Principles and the standards promulgated by the 
World Bank Group, particularly the IFC’s Performance 
Standards. Once in operation, investee businesses are 
encouraged to seek formal accreditation of their E&SMS. 

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. 

Establishment of Aldwych’s LTWP project in addition to its 
conventional generation projects will create a balance 
between climate change mitigation and access to affordable 
power. 

Rabai Power
The annual environment audit was conducted in Q1 2014. 
There were no areas of concern or non-compliance 
identified. 

Rabai Power 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.

The company recycles water which was previously discarded 
and reuses it in the water treatment system, saving both 
energy and water. Regular inspections ensure early detection 
and arrest of compressed air to minimise losses and 
continuous boiler wash frequency has contributed to boiler 
efficiency, which in turn contributes to reducing water usage. 
Training conducted during the year regarding oil usage for 
operations and maintenance staff boosted the reduction in 
lube oil wastage and improved efficiency.
 

Kelvin Power
Kelvin Power’s E&SMS is in the process of being 
implemented, but has been delayed by financial constraints. 
Currently it submits monthly water quantity and quality 
reports to the South African Department of Water Affairs and 
the local Ekurhuleni Metropolitan Municipality. Energy saving 
tips are communicated at regular toolbox talks.

Conserving consumption
Rabai Power 

2013 2012

Raw water (m3) 29 954 25 259

Fuel (kg) 96 056 300 69 731 065

Kelvin Power 

2013 2012

Treated waste water (m3) 3 799 280 4 194 963

Potable water (m3) 1 211 658 436 920

Coal (kg) 721 982 538 737 572 290

Fuel oil (kg) 5 994 190 5 987 388

Recycling 
Head office
Large recycling containers are placed in communal areas 
and individual containers are placed at each workstation. 
The office also participates in the Corporation of London 
recycling scheme. 

Rabai Power 
Although formal recycling targets have not yet been set, 
segregation of all waste streams is ongoing.
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Kelvin Power 
Kelvin Power has set recycling targets as below. During the 
year an improvement was achieved albeit that the targets 
were not fully reached.

Recyclables Target Actual

Used oil (L) 12 000 11 300

Scrap metal (tons) 1 200 172,24

Paper (tons) 3,6 1,02

Biodiversity
Neither Rabai Power nor Kelvin Power is located in or 
adjacent to a protected area. Kelvin Power submits quarterly 
reports on groundwater and biological monitoring of the local 
river to the South African Department of Water Affairs and 
the local Ekurhuleni Metropolitan Municipality. 

Emissions 
Head office
Carbon footprint and emissions at a corporate level were 
not formally assessed for the year under review. Overall the 
number of flights increased by almost 20% year-on-year 
(calendar), owing to increased business/project development 
activity. However, employees are mandated to fly only when 
absolutely necessary. Conference calls, as an alternative to 
meeting in person, are encouraged where feasible. In 
addition owing to its central location, all London office 
employees travel to work using public transport.

Rabai Power
Rabai Power has assessed its carbon footprint as per the 
table below. The increase in 2013 is directly attributable to 
higher dispatch.

2013 2012 2011

HFO received MT 96 037 73 172 71 121

CO2 emission 310 199,5 236 345,6 229 720,8

Carbon in HFO = approximately 88%
Mass of CO2 = 44/12 = 3,67* mass of consumed carbon
Mass of CO2 = approximately 3,23* mass of fuel consumed

Kelvin Power
Kelvin Power’s carbon footprint has not yet been assessed. 
However, the South African government is initiating an 
Atmospheric Emission Licence processing fee calculator and 
Carbon Tax legislation, which will impact Kelvin Power. 

Energy continued

Aldwych, Pan Africa continued
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Kelvin Power
Kelvin Power has achieved full points in its South African 
B-BBEE scorecard in the socio-economic development 
category. Total spend on social initiatives for the year 
amounted to R1 713 824 (2012: R1 586 874).

Kelvin Power has a formal 10-year agreement with the 
Student Sponsorship Programme Umfundaze Trust, 
sponsoring previously disadvantaged children’s high 
school education at private schools. 

LTWP
The project has sunk a new potable water borehole for the 
local community and has committed to providing a pre-
construction HIV/Aids awareness programme in the wider 
project area. 

5. Social development
Charitable aid in the past three years has been curtailed at Aldwych due to financial constraints. Nonetheless the underlying 
investments have continued to uplift their surrounding communities.
 
Rabai Power
Total spend on social initiatives for the year amounted to €72 500 (2012: €120 354). 

Focus area Project Development focus

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 and government relations Stakeholder engagement

Shika adabu – Rabai Power Plant access 
road security lighting

Security and lighting Health and safety in the community

Wema Children’s Home/Wemathon Corporate sponsorship

Plant tours University and college students Education 

Sponsorship of community resident 
students

Partnership with Palmhouse Foundation Education 

6. Human rights 
While Aldwych does not specifically conduct human rights 
screenings, these are covered by the standard compliance 
checks conducted on partners and potential investee 
companies. 

During the year two employees at Rabai Power received 
training on aspects of human rights relevant to operations. 
Kelvin Power has an Employment Equity Committee which is 
responsible for ensuring it is complaint with the Employment 
Equity Act including human rights provisions. Five employees 
underwent specific employment equity training in 2013.
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The African IT market is expected to grow 
from USD8,5 billion to USD12,5 billion 
by 2015.

ICT plays a key role in the socio-economic development in Africa and widespread adoption of ICT is changing the economic and 
social landscape of the continent. Access to technology is a significant contributor to poverty reduction and economic growth. 

Investment Country
Amount 

USD
PAIDF 

stakeholding %

DFA (CIVH) South Africa 97,7 million 31,5

Main One Nigeria 30 million 21,7

ICT
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The African IT market is expected to grow 
from USD8,5 billion to USD12,5 billion 
by 2015.

CIVH (DFA), South Africa 

Be the leading provider of quality, open-access, optic 
infrastructure enabling competitive broadband and create 
value for all stakeholders.

FY2014
»  Metro annual build: 388 939km  

(2013: 1 575km)
»  Long-haul annual build: 38 218km 

(2013: 105km)
»  Total kilometres completed:  

7 759 636km (532 534km added 
in 2014)

»  Small town network rollout 
completed 

»  38% growth in annuity revenue 
»  Majority of customers extending 

original lease agreements from five 
to 15 years 

»  Future value of current annuity 
contract base > R8 billion

DFA is South Africa’s leading 
provider of open-access,  
dark-fibre telecommunications 
infrastructure

South Africa’s National Development Programme envisages 
a comprehensive, seamless information infrastructure by 2030 
as a key to economic development and inclusion. DFA is South 
Africa’s leading provider of open-access, dark-fibre 
telecommunications infrastructure, which will facilitate this 
government objective. DFA’s 8 000km nationwide carrier-
neutral, open-access ducting infrastructure spans all of South 
Africa’s metros and many smaller towns. In 2013 DFA extended 
its coverage into the last mile with the acquisition of Conduct, 
a South African last mile fibre solutions provider, extending its 
reach to 10 000 business customers. In addition to metros, DFA’s 
product set caters for large telecommunications providers, ISPs 
and emerging connectivity providers by removing costly barriers 
to entry offering its fibre-optic transmission system on which 
capacity can be sold or leased. DFA monitors and maintains the 
infrastructure on behalf of its clients. 

Strategy 
DFA’s strategic objectives to meet and manage 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 rollout 
 » Exploitation of current asset base to expand business 
platform 

 » Improvement and formalisation of stakeholder 
communication (internal and external)
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DFA is committed to engaging and 
communicating openly and honestly  
with stakeholders
Geographic footprint 
Network rollout FY2014

Route type

Opening 
base 

1 April 2013
Additions

 2013/2014

Actual 
closing 

base

Metro 5 569 120 388 939 5 958 059

Gauteng 2 536 231 209 424 2 745 655

Inter-ring 67 948 20 878 88 826

KwaZulu-Natal 974 975 57 085 1 032 060

Northern borders 909 250 26 527 935 777

Western region 1 080 716 75 025 1 155 741

Small towns 656 108 105 377 761 485

Long haul 1 001 874 38 218 1 040 092

Central region 40 790 703 41 493

Inter-ring 119 922 290 120 212

KwaZulu-Natal 432 170 30 566 462 736

North West 33 676 2 300 35 976

Northern borders 242 973 4 359 247 332

Western region 132 343 0 132 343

Grand total 7 227 102 532 534 7 759 636

The company intends to continue disposing of non-core companies. In April 2013 DFA accordingly disposed of 51% of Dartcom, 
with interest by another party in the remaining 49%. 

Contribution to economy 

South Africa

Local materials purchased as a % of materials expenditure 100

New job creation 

2013 2012

Number of direct jobs created 53 3

Number of indirect jobs created 3 901

ICT continued

CIVH (DFA), South Africa continued
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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

Stakeholders Examples Communication method

Shareholders Remgro, CIVH Board meetings, shareholders’ meetings

Customers MTN, Vodacom, CellC, Telkom,  
BBI and Mweb

A key account manager is assigned to each customer

Suppliers  
(contractors)

Plessey, Bressan and TBM Contractor meetings, contractor assessments

Employees DFA ambassadors Invocom, Mydfa (intranet portal)

Regulatory authorities  
and road authorities

ICASA, SANRAL, GAUTRANS,  
RAL and JRA

A corporate affairs executive is assigned to 
communicate with ICASA. Contractors obtain access 
permission from road authorities 

National and  
provincial government 

Departments of Telecommunications 
and Postal Services, Roads and Storm 
Water and Infrastructure

Regular meetings 

Communities Councillors, civil society organisations 
and local business forums 

Attend public meetings and project steering committees 
with all community stakeholders represented 

Subsidiaries Conduct and MCT Board meetings and shareholders’ meetings

Key development indicators
1. Human resources
DFA’s HR 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. 

Employee turnover

Category Number 

New recruits 64

Resigned 2

Non-renewal of contract 3

Dismissal 1

Retirement 1

Death 1
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Training 
A total of 172 employees, or 64% of the workforce, received training during the year. 

Training spend Training spend 2012 to 2013

ATR – R1 927 449 ATR – R2 884 521

PTR – R351 066 PTR – R901 007

2. Health and safety 
DFA maintains a safe and healthy working environment and ensures strict compliance with the South African Occupational 
Health and Safety Act, 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, which is a SETA-accredited service 
provider. During the year the following training was provided:

Training Beneficiaries

Legal liability 14

Driver awareness 40

Confined spaces 48

First aid 2

Fire fighting 2

Safety representative 3

ICT continued

CIVH (DFA), South Africa continued

All employees receive induction training where access to 
policies, workplace requirements and legislative compliance 
are communicated. In addition policies are accessible from a 
centralised server at any time. 

3. 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 governance 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 are approved by the board. 

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

4. Environment
DFA complies with all environmental laws in South Africa and 
associated regulations including the National Environmental 
Management Act, National Water Act, National Heritage Act, 
Environmental Conservation Act and associated regulations. 
An environmental policy is included in its Health and Safety 
Plan. An Environmental Management Plan was adopted in 
July 2013 to assist DFA and contractors with effectively 
addressing the management actions identified in the EIA 
process. Environmental matters are addressed by the 
company’s safety committees in Gauteng, KwaZulu-Natal 
and Western Cape or on an ad hoc basis during execution 
of projects. 
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In September 2013 a SHEQ compliance audit was conducted 
to identify areas which require standards, polices or 
procedures for improving compliance. In addition regular 
audits and inspections are conducted on a monthly basis. 

During the year DFA embarked on an initiative to determine 
the sources of greenhouse gases from its projects in order 
to assess its carbon footprint given the pending introduction 
of Carbon Tax. The major contributor to CO2 emissions on 
projects is the use of fossil fuel/s in construction plant, 
equipment and vehicles. Record keeping and monitoring of 
vehicle fuel and oil was implemented. 

DFA will also shortly begin monitoring waste streams and 
energy consumption over a 12-month period, in order to 
establish a baseline and targets in the following areas:

 » Water
 » Electricity
 » Vehicle fuel and oil
 » Paper recycling 

5. Social development
DFA contributes at least 1,5% of NPAT towards socio-
economic development in line with the South African ICT 
Sector Code. During the year the company’s contributions 
far outstripped the Code’s requirement at 7,9% of NPAT. 

In the year DFA opened the DFA Care Home which provides 
accommodation for six orphans. In addition the company 
contributed R300 000 towards the construction of the ICT 
High School. DFA also installed fibre connectivity between 
Irene School and Teraco Island, valued at R2 830 700, and 
between Menlo and Stanza Bopape valued at R1 269 500. 
DFA and its contractors further participated in the Emfuleni 
Mandela Day Initiative, donating paint, food parcels, dignity 
packs and blankets to old-age homes and child care 
institutions within the municipality. 

Be the preferred broadband and related services 
provider for West Africa.

Main One, Nigeria 
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, following the values of reliability, 
affordability, professionalism, innovation and 
customer focus.

Continuous development of innovative value-add 
products ensures that the company remains at the 
forefront of the market. 

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. 
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The road access rate in Africa is only 
34%, compared with 50% in other parts of 
the developing world, and subsequently, 
transport costs are higher by up to 100%.

The lack of infrastructure in Africa impacts the competitiveness of the continent and acts as a significant constraint on 
development.

PAIDF 
Investment Country

Amount 
USD

PAIDF 
stakeholding %

HKB Bridge Côte d’Ivoire 23,7 million 22

Lanseria International Airport South Africa 40,56 million 37,5

TAV Tunisia 54,4 million 18

Transport
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The road access rate in Africa is only 
34%, compared with 50% in other parts of 
the developing world, and subsequently, 
transport costs are higher by up to 100%.

HKB Bridge, Côte d’Ivoire
Harith, in conjunction with Bouygues Construction – a French 
construction company – established Socoprim to construct 
and operate this toll bridge over the Ebrié lagoon in Abidjan, 
with access roads to the north and south between the 
residential area of Riviera and the industrial area of Marcory. 
The 1 500m 2 X 3-lane bridge will help address significant 
congestion and pollution in Abidjan with capacity for 
100 000 vehicles per day. The existing bridges and 
infrastructure are under severe strain and unable to 
manage the city’s growing traffic. 

FY2014
»  Phase 1: 91% completed  

(Forecast: 100%)
»  Phase 2: 69% completed  

(Forecast: 76%)
»  Pile drilling and concreting works 

completed in February 2014

The 1 500m 2 X 3-lane bridge 
will help address significant 
congestion and pollution in 
Abidjan 

Key development indicators
1. Human resources
The Socoprim HR Policy is in accordance with the MIGA 
requirements. 

2. Health and safety 
Monthly safety days are held to improve safety, hygiene and 
environment practices. Potential employees undergo a pre-
recruitment medical examination and all employees undergo 
annual medical examinations. During the year a vaccination 
campaign was held for typhoid fever, tetanus and meningitis. 

3. Environment 
From an environmental perspective potential adverse impacts 
of the project could include possible pollution and degradation 
of surface water from dredging, drilling of piles, soil erosion 
and runoff, the management and disposal of solid and 
hazardous waste resulting from construction materials, air 
emissions from fugitive dust and heavy machinery and vehicle 
exhausts.

An E&SMP is in place with the quality and environment team 
responsible for implementation. This includes monitoring of: 

 » Water quality including the lagoon bed, lagoon water 
discharge from site installations, water in settling ponds 
from the concrete mixing plant and groundwater 

 » Noise in the neighbouring residential areas and at the worksite 
 » Waste disposal including waste collected from the project 
area and the lagoon banks

 » Consumption monitoring of drinking water, electricity 
consumption and fuel

From a social perspective a key adverse impact of rolling out 
the project includes the interim displacement of residents. 
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Lanseria International Airport

FY 2014 
»  New runway and apron extension 

completed and fully operational 
(despite severe storms)

»  Discussions continuing with new 
operators

»  Engen fuel supply agreement 
extended for a further 18 months 
on very favourable terms

»  LIA officially designated a port of 
entry for flights for the President’s 
inauguration in May 2014

»  Improvement in the charter market
»  Strong cash position for capital 

expenditure without incurring debt 
costs

»  General aviation still under pressure 
due to macro-climate

»  Significantly lower foreign/visiting 
aircraft

LIA is the second largest airport in  
South Africa’s economic hub of the 
Gauteng province

Transport continued

Passenger volumes for commercial operators, Kulula and 
Mango, and flat and air traffic movements, were below 
expectations. LIA is the second largest airport in South 
Africa’s economic hub of the Gauteng province and one of 
only two with international status. It is one of the few large, 
privately owned infrastructure assets in South Africa and 
the only private airport to offer commercial services. 

Traditionally it catered for private, corporate and charter 
operations – the majority of corporate aircrafts from Gauteng 
are either based at or operate from LIA and it is a port of 
entry and temporary base for most international corporate 
aircrafts visiting South Africa. However, it has recently 
become the secondary base of operations for a number of 
scheduled airlines offering flights within South Africa and 
neighbouring countries. 

The airport was established 21 years ago northwest of 
Johannesburg in an area which until recently was 
predominantly farmland. Now the relatively underdeveloped 
town of Lanseria has been earmarked by the City of 
Johannesburg as a node for development, centred around 
the concept of an “airport city” or “aerotropolis”. Over the 
next three years LIA will be upgraded to create capacity for 
increased and long-range air traffic, as well as develop the 
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considerable available land around the airport into a fully 
fledged airport city. 

LIA has substantial property leasing revenue from the leasing 
of land, offices, hangars, retail space and vehicle parking. 

Strategy 
Harith acquired LIA with consortium partners Nozala 
Investments and the Government Employees Pension Fund, 
which is managed by the PIC, effective July 2013. The 
consortium has agreed to maintain the business model 
and capital expenditure plan developed by the existing 
management team for the next three years. Strategically the 
management team will continue to focus on developing and 
entrenching LIA as a low-cost alternative to Johannesburg’s 
largest airport, OR Tambo International.

Discussions are under way with a number of new operators 
such as Air Namibia, Air Mauritius, Kalahari Air Services, 
Proflight Zambia and Royal Zimbabwe Airlines. However, 
alterations to the current international arrivals and 
departures halls will be required to accommodate this, as 
well as an international transfer facility and onward 
connectivity, regionally and domestically. 

Key development indicators
1. Governance 
PAIDF is represented on the LIA board of directors at both 
the operations company and at holdings level. Harith is 
actively developing the corporate governance of the business, 
and has instituted an Implementation Committee to this end, 
as well as setting up an Audit and Risk Committee and a 
Social and Ethics Committee. 
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TAV is one of the largest private sector 
investments in Tunisia in recent years

Transport continued

TAV, Tunisia

FY2014 
»  New airlines operating in Enfidha and Monastir airports including Lufthansa , 

Samair, Sun Express, German Wings, Danish Air Transport, Atlantic, Monarch, 
Kharkiv, New Livingstone, S.P.A , Corsair and Bingo

»  Syphax Airlines and NouvelAir established scheduled flights from Monastir to 
Benghazi

»  In negotiations with EasyJet for a route to Monastir for summer season 2014
»  Successful revision of 2010 to 2013 concession fees
»  TAV ground-handling services, HAVAS, achieved ISO 9001:2008 Quality 

Management System and ISO 10002:2004 certification
»  Commenced a free shuttle bus service for passengers flying to or from Enfidha 

to Hammamet 
»  Enfidha is the first African airport to be accredited in the Carbon Accreditation 

Programme (certified at the mapping level)

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

In addition to aeronautical activities, TAV also operates in 
other areas of airport operations such as duty-free, food 

and beverage services, cargo, IT, security and operational 
services. At Enfidha Airport the company operates ground-
handling services and will do so at Monastir from 2015. 

Tunisia achieved moderate economic growth in 2013, with 
the slowdown attributed to the ongoing effects of the political 
unrest. However, a new constitution was adopted and a 
transitional government formed. Despite the tough economic 
environment the tourism sector showed resilience, with air 
traffic increasing as stability was restored.
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Strategy
Against the backdrop of continued political and economic uncertainty, TAV is focused on restoring and increasing traffic levels at 
both airports. The company has strengthened its position as a leader in air transportation in Africa and has further consolidated 
its position as a significant and reliable partner in the development of air transportation services in Tunisia and by extension, in 
reviving the national tourism sector. 

Job creation
New jobs created

Tunisian 
permanent male 
recruits 

Tunisian 
permanent 
female 
recruits

Transferred 
from OACA 
(state airport 
operator) 
Male

Transferred 
from OACA 
(state airport 
operator) 
Female

Expats 
Male

Expats 
Female

Tunisian 
Seasonal

480 81 332 49 12 0 158

Indirect jobs created: 1 328.

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

Stakeholders

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 

Airline companies and particularly the local airlines, being Tunisair and Nouvelair

Tour operators 

Travel agencies and representative agencies

Cargo companies

Fuel companies

Telecommunication agencies

Main commercial concessionaires (duty-free shops and food and beverage operators)
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Key development indicators
1. Human resources
Employee breakdown
TAV values its employees and strives to create an attractive employment environment. Employees are offered free transportation 
to work, meals and a uniform, as well as good private health insurance. Further social benefits are offered for birth, marriage, 
Ramadhan, HIV/Aids, schooling, hadj, omra and death as is social assistance when necessary, such as in the event of 
hospitalisation, work accident or illness. In addition social activities such as sports tournaments are arranged. 

Tunisian % Turkish expats %

Employees as % of total workforce 98,74 1,26

Employee turnover 

Company Hired Resignations Retirements End of contract Deceased

TAV Tunisie 45 8 9 1 1

TAV Tunisie 
(HAVAS) 28 9 0  1 0 

Total 73 17 9 2 1 

Training 
TAV’s total training spend for the year was TND122 482 800 (2012: TND117 331 000). A total of 709 employees, or 74,31% of the 
workforce, received training, which equates to 12 hours per employee (2012: 11 hours).

Type of training Beneficiaries

Non-technical 359

Technical 350

2. 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. All departments are represented on the Health and Safety Committee and 
representatives are responsible for informing employees about related policies. In addition these are posted at the airports 
and on the TAV official website. Further compliance with Health and Safety Policy is addressed though regular audits. 

Transport continued

TAV, Tunisia continued
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The following training was undertaken in the year:

Enfidha 
 

Type of training Beneficiaries

Manual handling 14

Hazardous chemicals 13

Occupational health and safety awareness 23

Health and safety responsibilities 12

Monastir

Type of training Beneficiaries

Accident prevention 13

Manual handling 11

Hazardous chemicals 11

3. 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 aircraft. 

4. Environment 
TAV has an environmental policy in place, which is communicated to employees, and an environment management system 
which will be implemented in 2016, following evaluation and review in 2015. 

During the year the Environmental Committee established the following policies and procedures: 
 » EMS manual (NBE)
 » Rational use of energy
 » Improvement of air quality and reduction of GHG
 » Water consumption and waste water management
 » Waste management
 » Management of hazardous chemicals
 » Landscape management
 » Bird management
 » Noise abatement
 » Protection of archaeological sites
 » HSE non-conformity/corrective and preventive
 » Legal and other requirements
 » Document control
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Water
Rain water/waste water discharge from the airports is 
subject to a number of regulations and assessments. 
Discharged storm water runoff is analysed once a year by an 
independent state laboratory, CITET. 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 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, have 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. At Enfidha despite the 
increase in traffic (passengers increased by 9%), the overall 
energy cost was reduced by 23,5% as a result of the 
introduction of energy-efficient equipment and employee 
engagement. 

Transport continued

TAV, Tunisia continued

Enfidha 
Enfidha achieved mapping level certification in the Airport Carbon Accreditation Programme during the year. Total GHG 
emissions were as follows:

Scope Description

2013 
Tons of 

CO2

2012
Tons of 

of CO2

2011
Tons 

of CO2

2010
Tons of 

CO2

Scope 1 direct emissions Fuel use, gas for heating and cooking, diesel for 
standby generators, fuel used for fire trial and 
exercises, company-owned vehicles and employee 
shutters 

12 558 7 293 1 819 1 903

Scope 2 indirect 
emissions

Electricity consumption (7 719) (55) 6 628 7 369

Total 9 272 4 838 8 448 7 238
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The total CO2 emissions continued to decrease year-on-year with emissions down by 48% compared to 2010 (base year) and by 
33% compared to 2012.
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Emissions trend 2010 to 2013

Total GHG emission (metric tons CO2)

 
Monastir 
CO2 emissions decreased by 149 tons compared to 2012.

Greenhouse gas 
emissions Jan 12 Feb 12 Mar 12 Apr 12 May 12 Jun 12 Jul 12 Aug 12 Sep 12 Oct 12 Nov 12 Dec 12

Monthly emissions (ton) 252 278 194 232 244 374 442 515 367 391 312 234

Cumulative emission (ton) 252 530 724 956 1 200 1 574 2 016 2 532 2 899 3 290 3 601 3 835

Prior year’s comparative 
(ton) 235 244 241 214 267 407 460 532 458 355 338 234

Prior year cumulatively 
(ton) 235 479 720 934 1 201 1 607 2 067 2 599 3 057 3 412 3 750 3 984

Last year’s monthly 
comparator (%) 7,29 13,77 (19,3) 8,40 (8,35) (8,00) (3,81) (3,21) (19,87) 10,16 (7,84) 0,04

Last year cumulatively (%) 7,29 10,59 0,56 2,35 (0,03) (2,04) (2,44) (2,59) (5,18) (3,59) (3,97) (3,74)

5. Social development
TAV increased its spend on socio-economic development by 51% in 2013, allocating TND155 768 to worthy causes compared to 
TND102 859 in 2012. The company focuses on local communities through sponsorship of local initiatives including providing food 
and clothing to the poor, as well as in times of extraordinary need 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, employing students from local schools and universities for intern training 
and hosting primary school children on visits to both airports. 

39Harith 
developmental impact report 2014

 



Africa will spend USD130 billion 
annually on infrastructure between 
2012 and 2020. (McKinsey Global Institute 

Infrastructure Productivity: How to save USD1 trillion 

a year 2013)

Investment Country
Amount 

USD
PAIDF 

stakeholding %

Bongwe Botswana 348 900 0,1

Other
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Bongwe, Botswana
Bongwe 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 tenant contract.

Africa will spend USD130 billion 
annually on infrastructure between 
2012 and 2020. (McKinsey Global Institute 

Infrastructure Productivity: How to save USD1 trillion 

a year 2013)

The project is in its 
sixth year 
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Debt

  



 

In November 2013 Harith acquired 100% 
of FMFM, which manages USD1,2 billion 
in investments in two funds focused on 
infrastructure development: 
» EAIF 
» GuarantCo

FMFM advises EAIF and GuarantCo on 
transactions including deal origination, 
structuring, negotiating on 
documentation, due diligence and 
monitoring of the portfolio. Both EAIF 
and GuarantCo are members of PIDG, a 
multi-donor supported platform which 
mobilises private sector investment to 
boost economic development and 
combat poverty. 

Debt
44 EAIF

 



      

  

Sectoral 
spread 

  

  

  

  

  

  

  

Energy supply, including generation, transmission and 
distribution

Water/waste services

Transportation

Telecommunications

 Gas transportation, distribution and storage

 Mining (provided the financing is for related infrastructure 
services with access by third parties)

Other activities that impact positively on the development of 
basic infrastructure, eg manufacture of components used in 
infrastructure (such as cement and steel) and infrastructure 
associated with agribusiness

EAIF
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Geographical spread
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EAIF continued

Investment portfolio 

Key projects Development benefit

Helios Towers Tanzania Limited 
Country: Tanzania

An operator of telecommunications towers for mobile and internet networks – acquired over 1 000 telecommunications 
towers from Vodacom Tanzania. The towers will be refurbished and leased including to the two anchor tenants, Millicom and 
Vodacom.
Date of investment: January 2014
Total transaction size: USD100 million 

 » Expanded mobile telephony access as tower sharing reduces the 
incremental costs of expanding services, especially in rural areas

 » Improved access to other ICT/wireless services
 » Job creation 

Indorama Eleme Fertiliser Company 
Country: Nigeria

The construction of a 1,4M MTPA nitrogenous fertiliser complex. 
Date of investment: February 2013
Total transaction size: USD420 million 

 » Increased fertiliser production which promotes intensive 
agriculture production and crop yield

 » 363 direct and 250 indirect jobs created

Azito Energie
  
 

Country: Côte d’Ivoire

The Azito Power Plant was a 288MW simple cycle power plant, with a 139MW steam turbine powered by the exhaust heat of 
the existing turbines. The expansion will result in a 426MW combined cycle thermal plant. 
Date of investment: October 2012
Total transaction size: USD420 million 

 » Supports to a key sector in a post-conflict fragile state
 » Generating additional electricity without a need for additional fuel
 » Cost of power generation at the plant reduced
 » Job creation

Tunisia Steel Pipes 
Country: Tunisia

A greenfield steel pipe manufacturing plant to serve the water transportation market.
Date of investment: October 2012
Total transaction size: USD24 million 

 » Direct local employment of and indirect employment in ancillary 
and downstream and upstream industries

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

 » Local manufacturing of steel pipes reduces imports 

Takoradi 2 
Country: Ghana

An operational 220MW simple cycle power plant with a 110MW steam turbine powered by the exhaust heat of the T2 turbines. 
The expansion will result in a 330MW combined cycle thermal plant.
Date of investment: June 2012
Total transaction size: USD356 million 

 » Reduced reliance on climate vulnerable hydropower 
 » Additional electricity generated without a need for additional fuel
 » Reduced cost of power generation at the T2 plant 
 » Job creation

SAEMS 
Country: Uganda

12 small hydro power projects, 11 projects located in Sri Lanka and one in Uganda.
Date of investment: September 2008/January 2012
Total transaction size: USD85 million/USD30 million

 » Additional generation capacity
 » Improved power supply to national grid
 » Low-cost clean energy
 » Job creation
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Investment portfolio 

Key projects Development benefit

Kalangala II: Renewables 
Country: Uganda

A 1,6MW power generation system, a 33kV transmission system and a prepaid metering system to households and businesses 
on the Bugala Island.
Date of investment: December 2011
Total transaction size: USD18 million 

 » Access to electricity, reducing need for more expensive sources
 » Job creation during construction and operation

KivuWatt Limited 
Country: Rwanda

An integrated methane gas to power project utilising Lake Kivu’s unique methane gas resources.
Date of investment: August 2011
Total transaction size: USD142 million 
 

 » Improved supply of reliable and affordable power to national grid
 » Reduced risk of toxic release of lake gases through a controlled 
reduction of lake methane levels

 » Enhanced lake stability
 » 200 jobs created during construction and 60 at the operations

Addax Bioenergy 
Country: Sierra Leone

A 10 000ha sugarcane plantation, an ethanol distillery factory producing 82 000m3 of ethanol per annum and a 32MW 
cogeneration power plant.
Date of investment: June 2011
Total transaction size: EUR267 million  
 

 » The second largest industrial project in Sierra Leone
 » 15MW of excess power exported to the grid, increasing the 
installed capacity of the country by 25%

 » Significant employment of 2 000+ during full operations
 » Diversified the country economy from mining to agriculture 
and biofuels

Tower Power Abeokuta Limited 
Country: Nigeria 

Greenfield 12,5MW gas-fired combined cycle power plant that will supply power to various industrial companies in Abeokuta.
Date of investment: June 2011
Total transaction size: USD21,3 million 

 » 20 jobs created
 » Relieved national grid infrastructure
 » Use of gas which would have otherwise flared

O3b
 
 

Country: Global

O3b is developing an equatorial constellation of eight MEO Satellites providing long-haul bandwidth, cellular backhaul and 
other telecom services.
Date of investment: November 2010
Total transaction size: USD2,2 billion 

 » Improved access to broadband mobile services
 » Expansion of mobile services to a substantial number of towns 
and villages

 » Job creation

DPW Dakar SA 
Country: Senegal

The addition of a container terminal in the Port of Dakar.
Date of investment: November 2010
Total transaction size: USD216 million 

 » One of the first large PPP projects in Senegal
 » Improved and modernised port operations
 » Increased throughput capacity 
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EAIF continued

Investment portfolio 

Key projects Development benefit

ALAF 

Country: Tanzania

A metal coating and roofing facility.
Date of investment: July 2010
Total transaction size: USD35 million 

 » 300 direct and indirect jobs created
 » Promotion of ancillary SMEs and support services 

African Foundries Limited
 
 

Country: Nigeria 

A steel plant with a total capacity north of 500 000 metric tons per annum.
Date of investment: December 2009
Total transaction size: USD30 million 

 » 500 jobs created
 » Utilises waste scrap
 » Utilises local gas 

Aldwych Holdings Plc 
Country: Pan African 

Aldwych is a greenfield sub-Saharan African power plant developer.
Date of investment: February 2009
Total transaction size: USD44,2 million 

 » Addressing huge shortage of power in sub-Saharan Africa
 » Increased availability of electrical power enables industrial 
and human development, social and educational development

SPA Maghreb 
Country: Algeria

The project consists of a greenfield steel pipe manufacturing company to serve the water transport pipe market in Algeria.
Date of investment: January 2009
Total transaction size: USD24 million 

 » Direct local employment and indirect employment in ancillary 
and downstream and upstream industries 

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

 » Access to clean water has a major impact on health 
 » Enable industrial and commercial growth providing clean and 
safe water required for businesses

 » Local manufacturing of steel pipes will reduce the need for 
imports which ultimately translates to foreign exchange savings

Olkaria III 
Country: Kenya

A geothermal power plant with a 48MW capacity.
Date of investment: January 2009
Total transaction size: USD180 million 

 » Diversification of sources of power production
 » Geothermal projects avoid the need to import fossil fuels, and 
utilise locally available resources

Rabai Power
 
 

Country: Kenya 

Rabai Power is a 90MW plant which provides power to up to 400 000 households.
Date of investment: September 2008 
Total transaction size: EUR120 million

 » Reduce electricity rationing
 » Lowers electricity prices
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Investment portfolio 

Key projects Development benefit

Tronder Power 
Country: Uganda

Tronder Power constructed a 13MW hydro power plant and a 6km 33kV transmission line.
Date of investment: May 2008
Total transaction size: USD56 million

 » Significant improvement of electricity supply to the Kasese 
district in western Uganda and the Ugandan Grid

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

 » New improved homes and land titles for relocated population
 » New hospital wing and medical supplies part of the CSR 
programme

Safal Investments 
Country: Pan African 

Safal Investments constructed a greenfield rolling mill and galvanising plant in Durban and broadened its distribution and 
processing network in a number of eastern and southern African countries.
Date of investment: March 2008
Total transaction size: USD211 million

 » Created 600 jobs
 » Development of technical and engineering skills 
 » Increases availability of thin gauge material and increasing 
the exports of more value-added products

Seacom 
Country: Eastern Africa 

Seacom is the first undersea fibre-optics cable along the east coast of Africa, connecting eastern African countries to Europe 
and India.
Date of investment: November 2007
Total transaction size: USD600 million

 » Seacom enables the provision of and reduction of the cost of 
telecommunications, notably internet access through eastern 
Africa

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

AES Sonel 
Country: Cameroon

AES owns and operates a diverse portfolio of electricity generation and distribution businesses. In 2003 a 85MW HFO-fired 
power plant was constructed at Limbe and in 2006 an investment programme was initiated to boost generating capacity and 
improve electricity services. 
Date of investment: December 2006
Total transaction size: EUR240 million

 » One of the only privatised power utilities in Africa
 » 50 000 additional connections per year on average until 2018
 » Upgrading the country’s generation, transmission, and 
distribution systems and improving safety and environmental 
standards

Kenmare Resources PLC (“Moma Mining”) 
Country: Mozambique

Kenmare Resources operates the Moma Titanium Minerals Mine that contains deposits of heavy minerals which include the 
titanium minerals ilmenite and rutile, as well as the zirconium silicate mineral, zircon. 
Date of investment: October 2004
Total transaction size: GBP584 million 

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

 » Neighbouring villages benefit from electricity supply from the 
national grid 
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Guarantees

  



 

In November 2013 Harith acquired 100% 
of FMFM, which manages USD1,2 billion 
in investments in two funds focused on 
infrastructure development: 
» EAIF 
» GuarantCo

FMFM advises EAIF and GuarantCo on 
transactions including deal origination, 
structuring, negotiating on 
documentation, due diligence and 
monitoring of the portfolio. Both EAIF 
and GuarantCo are members of PIDG, a 
multi-donor supported platform which 
mobilises private sector investment to 
boost economic development and 
combat poverty. 

Guarantees

52 GuarantCo

Guarantees

 



GuarantCo

      

  

Sectoral 
spread 

  

  

  

  

  

  

  

  

 Power generation, transmission and distribution (including 
renewable and non-renewable)

 Water/waste management services

Transportation (mainly fixed installations)

Telecommunications

ICT

Urban/social infrastructure (including affordable housing/
mortgages)

 Basic industries involved in infrastructure development 
(eg steel, cement, biofuels, etc)

Infrastructure component of agro-industry, mining and energy 
projects
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Geographical spread*

*  Low and middle-income countries as defined by OEDC, which encompasses most of sub-Saharan Africa, parts of the Middle East, areas of 
Asia such as India and parts of South and Central America.
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Energy
Investment portfolio

Key projects Development benefit

Quantum Terminals Limited
 Country: Ghana 

A LPG loading and storage terminal facility constructed by the Quantum Group, an indigenous Ghanaian oil and gas trading 
group, to provide infrastructure to support a new state-owned Ghana National Gas Corporation gas-processing plant in 
Atuabo, completed in April 2014. The storage terminal will allow companies dealing in LPG distribution and marketing to 
access, store and load the domestically produced LPG purchased from the gas-processing plant. 
Date of investment: December 2013
Total transaction size: USD10,8 million 
GuarantCo guaranteed amount: USD5,4 million

 » Increase the availability of affordable LPG in the country 
 » Reduce the use of non-renewable wood and charcoal 
which emit high levels of CO2 

 » Infrastructure will improve access to energy particularly for 
the rural population where LPG penetration is at its lowest

 » Aid entrepreneurs, boosting economic activity in the area

Kalangala Renewables
 Country: Uganda 

A 1,6MW hybrid solar and diesel power generation system including a 1,6MW power generation system, a 33kV transmission, 
low-voltage distribution system and a prepaid metering system to households and businesses on the Bugala Island, Lake 
Victoria, Uganda.
Date of investment: December 2011 
Total note issue: USD12 million (guaranteed 
tranche USD5 million) 
GuarantCo guaranteed amount: USD1 million 

 » First operational grid-based electricity supply on Bugala 
Island 

 » Access to more employment opportunities 
 » Improved literacy 
 » Reduced time spent on collecting fuel 
 » Better healthcare through improved medications and 
sanitation measures 

 » Improved ability to preserve and market agricultural products 
 » Improved marketing of the island as a tourist destination 

ICT
Investment portfolio

Key projects Development benefit

Pakistan Mobile Communications Limited (“PMCL”)
 Country: Pakistan

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

Date of investment: December 2013 
Total transaction size: PKR8 billion (USD75 million) 
GuarantCo guaranteed amount: PKR980 million (USD9,2 million) 

 » Rural expansion will provide access to telecommunication 
services to a wider proportion of the population

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

Cameroon Telecommunications Limited (“CamTel”)
 Country: Cameroon

CamTel is the sole provider of fixed-line broadband in Cameroon, which it sells wholesale to internet service providers under 
the name CamNet. The National Broadband Network (“NDN”) project forms a critical part of the Central African Backbone 
project that is being developed by the World Bank and African Development Bank. 
Date of investment: December 2012 
Total project cost: USD203 million
GuarantCo guaranteed amount: XAF20 billion (USD20 million)

 » Critical element of the World Bank and African Development 
Bank’s Central Africa Backbone Programme which will link 
Cameroon, Chad and Central African Republic to each other, 
the rest of Africa and the world

 » Establishing modern telecommunications infrastructures 
is a major driver for economic and social development

GuarantCo continued
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ICT
Investment portfolio

Key projects Development benefit

Wataniya Palestine Telecom (“WPT”) 
Country: Palestinian Territories, West Bank
The second licensed mobile operator in Palestine established in the West Bank in 2009. Since its inception WPT has become one 
of Palestine's largest public companies and a large mobile player in the market offering a wide range of communication services. 
Date of investment: January 2009
Total project cost: USD145 million 
GuarantCo guaranteed amount: USD10 million 

 » High-quality communications services at affordable 
prices in Gaza and the West Bank, an area in which 
mobile phone penetration has been relatively low (29% in 
2008) as service was poor

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

Celtel Kenya 
Country: Kenya
The second mobile telecommunications provider in Kenya, the company was acquired by and became a subsidiary of Zain 
Group in 2005. 
Date of investment: December 2005
Total transaction size: KES3,5 billion 
GuarantCo guaranteed amount: KES725 million (USD12 million) 

 » Restructuring to run a more capital-efficient and 
competitive business and expand its network

 » Reduced tariffs, making mobile services affordable to a 
greater proportion of the population

Transport
Investment portfolio

Key projects Development benefit

Softlogic Finance 
Country: Sri Lanka
Offers financial products and services to small commercial vehicle owner-operators and other transport linked businesses, 
most of whom would otherwise not have access to formal financing from banks. 
Date of investment: December 2013 
Total transaction size: LKR1,4 billion 
GuarantCo guaranteed amount: LKR1,4 billion (USD10,5 million) 

 » SME sector which is key to Sri Lanka’s economic 
development drive

 » Facilitate the development of Sri Lanka’s debt capital 
markets

SA Taxi Finance II 
Country: South Africa 
Provides financial services to South Africa’s minibus taxi industry. 
Date of investment: December 2013/September 2010
Total transaction size: ZAR200 million/ZAR760 million 
GuarantCo guaranteed amount: ZAR150 million/ZAR139 million

 » The South African taxi industry has directly created more 
than 400 000 sustainable jobs

 » Critical part of the country’s transportation network, 
especially in disadvantaged suburban areas

Au Financiers Limited (“AUF”) 
Country: India
Provides financing predominantly for small entrepreneurs engaged in commercial passenger/goods transport services in 
rural and semi-urban areas of India. AuF is also diversifying into providing financing for housing and small business 
enterprises (usually linked to the transportation sector).
Date of investment: March 2013/December 2011
Total transaction size: Up to the INR equivalent of USD60 million 
GuarantCo guaranteed amount: Up to the INR (USD20 million) 

 » Provides affordable loans to micro-entrepreneurs who 
play an important role in the provision of transportation 
services in rural and semi-urban India

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

continued
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GuarantCo continued

Transport
Investment portfolio

Key projects Development benefit

Kalangala Infrastructure Services (“KIS”) 
Country: Uganda
A multi-sector initiative to develop environmentally sensitive infrastructure services to serve the Bugala Island residents with 
improved access to water, safer transportation, and more reliable, renewable (solar powered) electricity. The KIS project 
consists of the ownership, financing, upgrade, construction, operation and maintenance of two roll-on roll-off passenger and 
vehicle ferries, the upgrade of the island’s 66km main road from a dirt road to a gravel road, and a series of solar-powered 
pump-based water supply systems, in each case to serve the population, institutions and businesses of the island. This 
project is made up of two interrelated projects: KIS and Kalangala Renewables.
Date of investment: December 2011 
Total note issue: USD12 million (guaranteed tranche USD5 million) 
GuarantCo guaranteed amount: USD1,8 million 

 » Improved infrastructure in the tourist facilities
 » Enhanced beach management units have seen improved fish 
management and sustainability, quicker access to fish processing 
facilities and refrigeration, access to information and markets and 
the availability of clean water for local fish processing

Shriram I & II 
Country: India
Shriram finances small truck owner-operators who cannot raise finance from commercial banks and would otherwise depend 
upon unregulated and high-cost money-lenders. This enables truck drivers in the informal sector to purchase their own 
vehicles and operate independently. 
Date of investment: September 2010/December 2008 
Total transaction size: INR2 250 million/INR21 billion
GuarantCo guaranteed amount: INR916 million 
(USD20 million)/INR900 million (USD19 million)

 » Enables thousands of poor truck owner-drivers to 
purchase their own vehicles and generate income for 
themselves and their families, as well as potentially 
providing employment for other indigent people

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

Housing development
Investment portfolio

Key projects Development benefit

Kaluworks Limited 
Country: Kenya
The largest manufacturer of aluminium roofing in East Africa.
Date of investment: December 2012
Total transaction size: KSH750 million (USD9 million equivalent)
GuarantCo guaranteed amount: KSH750 million (USD9 million 
equivalent)

 » Aluminium roofing is a component of low-cost housing
 » Lasts five times longer than steel roofing

Tower Aluminium Group Limited 
Country: Nigeria
Date of investment: September 2011
Total transaction size: NGN4,63 Billion (tranche A: 
NGN3,63 billion and tranche B: NGN1 billion) 
GuarantCo guaranteed amount: NGN2,21 billion 
(USD14,7 million equivalent)

 » Aluminium roofing is a component of low-cost housing
 » Lasts five times longer than steel roofing

Kumar Urban Development Limited
 Country: India

The largest slum redevelopment project in Pune, India.
Date of investment: March 2011 
Total transaction size: INR24 billion 
GuarantCo guaranteed amount: INR920 million (out of initial 
financing of INR2,5 billion)

 » Rehousing more than 5 000 families in small but 
permanent flats

continued
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Housing development
Investment portfolio

Key projects Development benefit

Spencon 
    

Countries: Uganda, Kenya, Tanzania

A mid-sized local civil works contractor headquartered in Nairobi specialising in the water, roads and power sectors.
Date of investment: October 2010
Total transaction size: USD30 million equivalent in local currencies
GuarantCo guaranteed amount: USD15 million equivalent in 
local currencies

 » Lowers the cost of infrastructure in the target countries 
by enabling greater competition and local private sector 
participation

Home Finance Guarantors Africa 
      

Countries: Ghana, Kenya, Rwanda, Uganda and Malawi

Reinsure collateral replacement indemnities that facilitate access to home loans by low and middle-income households.
Date of investment: September 2010
Total transaction size: N/A 
GuarantCo guaranteed amount: USD5 million equivalent in 
local currencies

 » Access to affordable home loans

Ackruti City Limited/Hubtown 
 

Countries: India

A slum redevelopment projects in Mumbai, India.
Date of investment: November 2009
Total transaction size: INR55 billion 
GuarantCo guaranteed amount: INR940 million (out of initial 
financing of INR3,9 billion) 

 » Rehouse up to 30 000 families in small but permanent 
flats

Calcom Cement 

Country: India
The largest cement production facility in the northeast region of India which suffers from a chronic cement production deficit.
Date of investment: September 2009 
Total transaction size: INR4 076 million 
GuarantCo guaranteed amount: INR1 120 million (USD25 million)

 » Reduce abnormally high cement prices
 » Provide employment
 » Increasing economic activity in the region

Alaf Limited 

Country: Tanzania
The Safal group’s Tanzanian Plant which produces steel roofing in Africa. 
Date of investment: June 2007 
Total transaction size: TZS37,3 billion 
GuarantCo guaranteed amount: TZS6,5 billion (USD5,1 million)

 » Steel roofing used in low-cost housing 
 » Introducing new and more affordable product lines
 » Access to better quality housing products to low and 
middle-income households

Mabati Rolling Mills (“MRM”) 

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

Date of investment: June 2007 
Total transaction size: KES3 billion 
GuarantCo guaranteed amount: KES750 million (USD9,7 million)

 » Steel roofing used in low-cost housing 

continued
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PAIDF investment team 
Alwyn Wessels
Chief Investment Officer
BCom (Hons) (Accountancy), Certificate in the Theory of Accountancy 
(CTA), Higher Certificate – Financial Markets
Alwyn joined the company from Absa/Barclays in 2007. Before joining 
Harith, Alwyn had over 10 years’ experience as Senior Consultant for 
Absa Capital and he was responsible for project and infrastructure 
finance. Prior to this he occupied different positions (Business 
Consultant, Financial Manager/Director, Managing Director) in 
companies operating in the manufacturing and construction 
industries.

Sipho Makhubela
Head of PAIDF 1
CA(SA), MBA
Sipho has over 10 years’ merchant banking experience. Prior to joining 
Harith, he worked for Investec Bank, Coronation Capital and African 
Merchant Bank in South Africa, with a focus on aircraft and plant and 
equipment financing, and various acquisition finance transactions. He 
is responsible for PAIDF’s CIVH (DFA) and Main One investments.

Emile du Toit 
Head of PAIDF 2
CA(SA)
Emile, was Head of Corporate Finance at the Development Bank of 
Southern Africa in South Africa. He has over 11 years’ relevant 
corporate finance experience, having joined the DBSA as an 
Investment Officer. He has been involved in many high-profile 
transactions and currently serves as a director and trustee in the 
governing boards of several institutions.

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

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

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

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

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

Thenjiwe Vanda 
Economist
BEcon (Hons) (Economics) MBL
Thenjiwe is an economist at Harith. Previously she ran the PIC’s Fund of 
Funds Unit. Thenjiwe made a total of seven fund investments totalling 
R2 billion during her period at the PIC. Prior to joining PIC she worked 
for the National Treasury asset and liability division responsible for 
restructuring state-owned enterprises in the telecommunications and 
energy sectors. She brings to the team 15 years’ experience in corporate 
finance, private equity and development finance, having worked for 
Standard Bank, Wesbank Corporate Finance as well as the 
Development Bank of Southern Africa.

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

Satish Bhala 
Investment Accountant
CA(SA) MBUSSc 
Satish has 12 years’ working experience in finance and investment 
banking. Prior to joining Harith, Satish worked at Investec, Brait 
Private Equity, First Africa and NM Rothschild. Satish completed his 
articles at Investec and achieved third overall for the SAICA Part II 
Board exam. Satish’s primary responsibilities are to assist with 
monitoring, reporting as well as valuation of the investments. Satish 
is also involved in deal execution, accounting and administration of 
PAIDF as well as in the development of strategic projects.
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FMFM team 
Nick Rouse
Managing Director
Nick became Managing Director in May 2005 having worked for 
Barclays Bank for 33 years. His involvement with EAIF dates from the 
Fund’s inception and he has been a member of the Credit Committee 
and non-executive director since 2002. Nick had worked in Africa 
with Barclays for the seven years preceding his appointment, initially 
running Barclays Corporate Business in East Africa and more 
recently as Head of Credit Risk for Africa and the Middle East.

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

Orli Arav
Head of EAIF
Orli has 10 years’ experience in various project and structured finance 
roles within industry, banks and advisory firms. Until recently, she 
was a part-time lecturer in econometrics and applied economics. 
Previously she was a Senior Manager at Ernst & Young Project 
Finance and PricewaterhouseCoopers (“PwC”) Project Finance, 
where she worked on a variety of power, waste, water, desalination, 
rail and telecommunications projects in the EMEA region.
 
Martijn Proos
Senior Investment Adviser
Martijn joined the FMFM team in July 2008 after having worked three 
and a half years at FMO’s Africa infrastructure department. Prior to 
FMO, he was with T-Mobile and Tebodin Consultants & Engineers 
where he worked on infrastructure projects worldwide in various 
advisory and project finance roles. His main fields of expertise are 
related to the telecommunications and power sectors. Martijn holds 
an MSc in Business Administration from the Nyenrode Business 
University, The Netherlands. 

Saurabh Rao
Senior Investment Adviser
Saurabh joined the FMFM team in April 2009 after three years in 
project and structured finance with ICICI Bank and Yes Bank in India. 
Saurabh has worked on the credit and structuring sides on several 
infrastructure (airports/ports/roads/water/aviation/healthcare) and 
non-infrastructure projects. Saurabh holds an MBA with majors in 
finance and marketing, and a BA (Hons) in Economics.

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

Anthony Bosco
Operations and Finance Manager
Anthony joined the FMFM team in March 2008 having worked for 
Energy – Operations in the resource banking department at Standard 
Bank London. Anthony has also completed his BSc in Information 
Systems and is responsible for transaction processing, bank 
reconciliations, and providing support on portfolio management and 
KYC issues.

George Opoku-Antwi
Finance and Portfolio Manager
George joined the FMFM team in July 2010 after three years at HSBC 
in their corporate trust and loan agency department. George 
undertakes KYC, operations and portfolio management 
responsibilities. He holds a BSc in Economics and Business Finance 
and an MSc in Finance and Investment. He also holds the Investment 
Management Certificate.

Sanjai Patel
Senior Portfolio Manager
Sanjai joined the FMFM team in July 2012 having spent three years in 
the project finance team at Bayern LB where he was responsible for 
credit analysis of new transactions as well as a large portfolio of 
existing deals. Sanjai has also gained experience in project finance 
origination, advisory and financial modelling in a variety of sectors 
within the infrastructure and energy space. Sanjai is a qualified 
Chartered Accountant (ICAEW) and holds a BA in Financial Services.

Amir Hussain
Portfolio Manager
Amir joined the FMFM team in May 2013 after five years with The 
Royal Bank of Scotland, gaining experience as a Portfolio Manager in 
commercial banking, and then working as a Credit Analyst focusing 
on corporate lending and exposure management within global 
banking and markets. He holds an MSc in Political Economy of 
Development from SOAS (London) and a BA in Economic History and 
Economics from the University of Manchester.

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

Roland Janssens
Deputy Head of EAIF
Roland has over 25 years’ banking experience, gained in project and 
structured finance as well as M&A, corporate finance, private equity 
and venture capital transactions in both emerging and OECD 
countries. Prior to joining FMFM, Roland worked at Ermgassen & Co 
(Monitor Group), EBRD, Citigroup and Merrill Lynch. Earlier in his 
career he worked in industry for Joseph E. Seagram & Sons. Roland 
joined FMFM in August 2007.
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Lasitha Perera
Executive Director
Lasitha joined FMFM in July 2009 to focus on originating and 
developing transactions for GuarantCo. He has over 10 years’ debt 
and equity experience. Previously he has worked for Total Capital 
being responsible for new business origination, executing 
investments and developing strategic partnerships. Prior to Total 
Capital he worked at Barclays Capital, in a variety of debt capital 
markets roles, the most recent being focused on syndicating 
leveraged finance transactions in the EMEA region. He holds an 
LLB from the University of Bristol.

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

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

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

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

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

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

Angela Silva
Administrator
Angela Silva joined FMFM in August 2011 after 15 years’ experience 
in banking and office administration at Hatton National Bank (Sri 
Lanka) and British Petroleum. She is currently responsible for client 
invoicing, processing of payment instructions, bank reconciliations 
and providing all forms of administrative support to the FMFM 
management and team.
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Contact details 
Harith General Partners
No 1 Chislehurston
33 Impala Road
Chislehurston
2196
info@harith.co.za

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

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

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