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Integrated report 2018

The development impact report represents one of two 
elements of Harith’s primary report back to shareholders, 
the other being the integrated report 2018.

Our sectors

HEALTHCAREWATER AND 
SANITATION

TRANSPORTPOWER ICT

How to navigate this report

+
Indicates a page reference for further information which  
can be found elsewhere in this reporting suite

Indicates a website reference where more information can 
be found

Indicates further information can be found in the  
integrated report

We subscribe to the goals and targets of the United Nation’s “Transforming our World: the 
2030 Agenda for Sustainable Development”. The United Nations adopted 17 SDGs to 
shape the development agenda to 2030. Throughout this report we indicate how we are 
contributing to meeting the SDGs, with one of the following icons.
 

Address: Block A1 34 Impala Road, Chislehurston, Sandton, 2196 
Phone: +27 11 384 4000 
Email: info@harith.co.za 
www.harith.co.za
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Harith overview

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

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

Our values
Partnerships 
Our success is determined by the quality of our 
partnerships with our investors, our project sponsors and 
the communities in which our projects operate. We do not 
only create partnerships at fund level but also at project 
level. We seek to foster teamwork and collaboration and in 
addition to value add, we are determined to maintain a 
respectful and humble approach.

Harith is the leading Pan-African Fund Manager for infrastructure development 
across Africa, investing in large-scale infrastructure projects that enhance and 
promote the social, economic and environmental sustainability of the continent. 
Harith has over USD1 billion under management in the five core economic 
infrastructure sectors of energy, transport, telecommunications, health and water 
and sanitation. Sound and sustainable investment practices are the cornerstone 
of our investment portfolio. We believe prioritising environmental, social and 
corporate governance factors enhances our ability to realise the long-term 
investment objectives for our funds, while reducing the risks associated with our 
investment process.

Our vision
To mobilise global capital to unlock wealth and potential.

Our mission
To match customer expectations to opportunities in our continent, manage the 
investment returns and risk for multiple funds and provide advisory services.
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Infrastructure development is the key catalyst for economic 
development on the African continent. Infrastructure 
transforms economies, strengthens their resilience and is 
crucial to eliminating poverty in Africa. Adequate 
infrastructure, together with industrialisation and innovation, 
are the foundations for economic competitiveness, which in 
turn underpins social and economic development. 

Investing in Africa’s future

Sector focus

HEALTHCAREWATER AND 
SANITATION

TRANSPORTPOWER ICT

CIVH/DFA acquired 34,9% of Vumatel, an open access fibre company, 
with an extensive residential footprint and a strong focus on 
fibre-to-the-home services.

Post-year-end 
financial close on 
OCL – nationwide 
fibre network in 
Malawi

Three assets grew in value in 
excess of 30%

Successfully closed 
Azura-Edo eight months 
ahead of deadline and 
already transmitting energy

20% portfolio 
growth

40% increase in US Dollar 
cash invested, or 85% 
in Rand

Solid performance  
from all assets

Sheltam Group reaches financial 
closure, rebranded as Traxtion 
Group, and Traxtion Leasing and 
Traxtion Projects launched

Creation of 
Anergi, the 
largest 
African-owned 
IPP with AFC

Participated in the four largest 
IPPs in Africa
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W
here w

e operate

Country Project Description

POWER
Ghana Amandi Power 

Plant
•  192 MW combined cycle, dual-fuel power project in Aboadze, Ghana. It will 

be initially fuelled by light crude oil, with plans to switch to indigenous gas. 

Nigeria Azura-Edo •  461 MW open cycle gas turbine power station near Benin City in Edo State, 
Nigeria. This is phase 1 of a 1 500 MW IPP facility.

Kenya Rabai Thermal 
Power Station

•  90 MW fuel oil-fired thermal power station in Kilifi County, Kenya.

Kenya Lake Turkana •  365 wind turbines, each with a capacity of 850 kW, and a high voltage substation 
that will be connected to the Kenyan national grid through an associated 
transmission line, which is being constructed by the Kenyan government. Once 
operational, the wind farm will provide 310 MW of reliable, low-cost energy to 
Kenya’s national grid, which is approximately 15% of the country’s installed 
capacity.

South Africa Kelvin Power 
Station

•  A coal-fired power station, located in Gauteng, one of only a few power stations 
in South Africa not owned by Eskom, supplies power to City Power, the City of 
Johannesburg’s power utility.

South Africa Novo Energy •  An integrated natural gas company specialising in delivering comprehensive fuel 
solutions to vehicular, industrial, commercial and residential customers by 
making use of compressed natural gas technology and pipelines.

ICT
South Africa DFA • An open source fibre optic company in South Africa. 

Nigeria Main One •  A communications services company providing open access wholesale, 
international connectivity and broadband capacity to countries in West Africa.

Malawi OCL • A national open source fibre network in Malawi.

TRANSPORT
C�te d’Ivoire HKB Bridge • A 6,7 km urban expressway connecting the north and the south of Abidjan.

Tunisia TAV • An airport operating company in Tunisia.

South Africa Lanseria 
International 
Airport

•  South Africa’s fourth largest airport by passenger numbers, situated in the north 
of Johannesburg.

South Africa Traxtion Group •  A rail company providing cost-effective, innovative and reliable rolling stock 
lease solutions.

OUR POWER PLATFORM: ANERGI
Anergi owns equity interests in seven generation assets, diversified by 
geography and fuel type, across five African countries. 
Total generation capacity: 1 786 MW (gross) and 554 MW (net) 

ASSETS:
•  350 MW Kpone IPP tri-fuel power plant, Ghana •  200 MW Amandi gas-fired power plant, Ghana

•  310 MW Lake Turkana wind farm, Kenya •  450 MW Azura gas-fired power plant, Nigeria

•  26 MW Cabeolica wind farm, Cape Verde •  300 MW Kelvin IPP, South Africa

•  90 MW Rabai heavy fuel oil power plant, Kenya

Anergi holds future equity investment rights to other projects at advanced stages of development 
in Côte d’Ivoire, Djibouti, Nigeria and Mozambique.

Head office in Johannesburg, 
South Africa 

Representative office in 
Côte d’Ivoire

Nigeria

GhanaCôte d’Ivoire

Malawi

Tunisia

Kenya

Mauritius

South Africa
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O
ur com

petitive strengths 
Proven 10-year 
track record – 
over USD1 billion 
deployed in 
infrastructure 
investments

Long-term stable, 
experienced 
management team 
with African expertise

Strong emphasis  
on ESG

Strict risk 
management 
profile

Global and 
regional networks

Expert resources 
in infrastructure 
investment in Africa

Compelling 
infrastructure 
equity productSuccessfully 

securing finance for 
infrastructure 
projects in Africa

Agility, flexibility 
and adaptability

Solid investor 
base

Valuable 
intellectual 
property
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HARITH AT A GLANCE
Harith is the leading Pan-African 
Fund Manager for infrastructure 
development across Africa, investing in 
large-scale infrastructure projects that 
enhance and promote the social, 
economic and environmental 
sustainability of the continent. 
Harith has over USD1 billion under 
management in the five core economic 
infrastructure sectors of energy, 
transport, telecommunications, health 
and water. Sound and sustainable 
investment practices are the 
cornerstone to our investment 
portfolio. We believe prioritising 
environmental, social and corporate 
governance factors enhances our 
ability to realise the long-term 
investment objectives for our funds, 
while reducing the risks associated with 
our investment process.

HEALTHCARE

ICT

TRANSPORT

WATER AND 
SANITATION

POWER
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A word from our CEO
Harith at a glance

This has made a tangible contribution to enhancing the social 
and economic environments surrounding our investments. Our 
success is underpinned by our clear focus, in each project, on 
all the key aspects of sustainability, financial, economic, social 
and the environment. ESG issues have always been at the 
forefront of our investing activities. We adhere to strict global 
guidelines in this regard and demand the same of all of our 
investment projects, fostering an ethos of accountability and 
transparency. 

Investment in infrastructure is the most valuable investment a 
society can make. Large economic infrastructure is essential on 
a macro-economic level, for enabling trade, fostering regional 
co-operation, building economic competitiveness and elevating 
poverty. Infrastructure development also has a very real impact 
on the lives of individuals, providing basic services, creating 
jobs, building social cohesion and enabling the people of Africa 
to reach their full potential. 

The imperative for infrastructure development is not 
diminishing but the funding is unfortunately, markedly 
declining. According to the Infrastructure Financing Trends in 
Africa Report 20161, infrastructure investment dropped 21% 
between 2015 and 2016, as a result of reduced investment by 
China and the private sector. The gap between infrastructure 
projections and investment needs in the region is estimated at 
USD43 billion in 2017 and is projected to increase to 
USD51 billion in 20212. 

Funds such as PAIDF and PAIDF 2, which channel private sector 
investment, are a vital cog in the wheel of infrastructure 
financing. With this backdrop, we believe that we have to 
widen our investment horizons and expand the breadth of our 
development impact. As such, Harith is evolving from a Fund 
Manager to become a multi-sectoral investor, with access to 
permanent capital, to bolster our capital capacity and enhance 
our ability to distribute capital efficiently. We are always 
striving to strengthen and expand our capacity to deliver 
sustainable infrastructure development. 

PAIDF pioneered a financing vehicle, as the first closed-end fund 
in Africa, focused exclusively on infrastructure and the first 
funded entirely by Africans. PAIDF 2 was initiated to further 
capitalise on opportunities for infrastructure development in 
Africa. The hallmark of PAIDF and PAIDF 2’s investments are 
projects in Africa that benefit Africa and its people. 

Investing in power generation has an enormous impact. One of 
the highlights of the year was the formation of Anergi, which 
supplies reliable energy to over 30 million people in at least 
10 African countries and has a combined gross operational and 
under construction capacity of 1 575 MW. Anergi is a power 
platform in which we pooled PAIDF’s power assets with those of 
AFC, and then merged PAIDF 2’s energy assets into the portfolio. 

Access to electricity is a fundamental opportunity for 
individuals, businesses and economies. More than 620 million 
people on the continent do not have access to electricity, 
which impacts access to education, communication and many 
basic needs. Power shortages and interruptions have far 
reaching ramifications, undermining economic growth and 
competitiveness. 

We are in the process of creating similar platforms for the ICT and 
transport sectors, to maximise growth and impact in these areas. 
ICT and digitisation are fundamentally changing societies and 
economies. Digital transformation has the potential to drive Africa 
forward, improve lives and create more inclusive economic 
development and social progress. Our assets in both PAIDF and 
PAIDF 2 are well positioned to contribute, maximising Africa’s 
connectivity. Inadequate transport infrastructure in Africa hampers 
intra-regional trade and increases import and export costs, 
hindering growth and competitiveness. As we have seen with the 
HKB Bridge in Côte d’Ivoire, improved transport systems also 
significantly improve the lives of individual African people 
on a daily basis. 

Active partnerships and collaboration with all our 
stakeholders, from our investors to our in-country 
African partners and the governments of the 
countries in which we have investments, as well 
as with the African people, are the cornerstone 
of the sustainability of our assets. For 
us, success is measured not 
just by financial returns but 
the quantifiable effects of 
job creation, economic 
contribution and 
environmental impact. 

Tshepo Mahloele
CEO

Celebrating 10 years of success last year, we look forward to maximising the value 
and impact of our PAIDF assets over the next years and harnessing further private 
African and global finance for major greenfield infrastructure projects in Africa. 
PAIDF and PAIDF 2 have marshalled over USD1 billion for infrastructure 
development on the African continent. 

 1 Infrastructure Consortium for Africa Report 2016, www.icafrica.org accessed 22 October 2017.
2 Global infrastructure Outlook report by Global Infrastructure Hub, a G20 initiative.
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As an endorser of the UN Global Compact, we are committed 
to align with 10 universally accepted principles related to 
human rights, labour, environment and anti-corruption. As a 
responsible investor we understand that corporate 
sustainability is fundamentally linked to our value system. We 
pride ourselves in our principles-based approach to doing 
business across the African continent.

Harith’s investment portfolio is guided by the Equator 
Principles – a credit risk management framework for 
determining, assessing and managing environmental and social 
risk in project finance transactions. Harith undertakes ESG due 
diligence assessments on all its investments to ensure the 
potential investment complies with the principles and that the 
investment is sustainable, equitable and low risk. The 
principles include aspects such as having an independent 
board of directors for companies, protecting the workforce, 
ensuring workers are kept healthy and safe, and that 
communities’ needs and grievances are addressed as part of 
our investments. To proactively adapt to changing investors’ 
needs, we have updated our fund level environmental and 
social management systems this year, to ensure our continued 
compliance with ESG aspects in our fund. 

We have identified five development goals against which we 
measure our ESG performance:
 • Sustainable economic growth
 • Empowering people
 • Promoting good governance
 • Improving community service
 • Protecting the environment

Our development goals

Infrastructure is an essential component of socio-economic 
growth and development, poverty reduction and 
environmental sustainability. In this context, infrastructure 
investment must be aligned with the broader objectives of 
society. We believe that a focus on ESG enables Harith to act in 
the best long-term interests of our investors, as well as the 
people and societies that benefit from the infrastructure 
development. 

Harith has committed to implementing crucial guidelines and 
principles for ensuring responsible investment. We feel that 
our investment philosophy should reflect our company’s 
values, thus we continuously strive to improve our governance 
and sustainability outlook, to ensure our investments leave a 
positive legacy. 

As a signatory to CRISA and King IVTM*, Harith is bound by the 
requirements of the Institute of Directors (“IoDSA”) and the 
Association of Savings and Investments in SA (“ASISA”) in South 
Africa. This necessitates that Harith take ESG issues seriously. 
In singing the code, Harith has committed to five principles and 
regularly discloses information in our investment process, 
namely:
 • We will recognise and proactively act on circumstance and 
relationships that hold a potential for conflict of interest

 • We will be transparent about our polices and how we apply 
CRISA to enable shareholder to make informed assessments

 • We will incorporate ESG sustainability principles into our 
investment process

 • We will accept ownership responsibility in our investment 
activities

 • We will consider collaborative approaches to promote 
acceptance of CRISA principles, including its codes and 
standards

Harith is also signatory to the UNPRI. The UNPRI promotes an 
approach to investing that aims to incorporate ESG factors into 
investment decisions, to better manage risk and generate 
sustainable, long-term returns. 

Harith also embraces the aspirations of the SDG. The 17 SDGs 
work in the spirit of partnership to ensure sustainability, for 
future generations. They provide clear guidelines and targets 
on how we can assist to meet these priorities. As our first step 
in driving these universal goals, we have identified the goals of 
eradicating the root causes of poverty, stemming climate 
change and promoting clean and affordable energy as key 
issues related to our portfolio. We are committed to report on 
our progress towards these goals in the coming years and to 
making a real difference to the people of Africa.

We are Afro-optimists. We believe the considerable potential of the 
African continent can be realised through sustainable infrastructure 
development.

*  Copyright and trademarks are owned by the Institute of Directors in Southern Africa NPC and all of its rights are reserved.
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Harith at a glance

HKB Bridge Côte d’Ivoire

Date of investment: August 2012
 • A 6,7 km urban expressway that crosses 
the Ébrié Lagoon, connecting the north 
and the south of Abidjan

TAV Tunisia

Date of investment: June 2010 ~ Established 
May 2007
 • An airport operating company in Tunisia, 
which upgraded Monastir Airport and 
constructed the new Enfidha Airport, 
90 km south of Tunis

POWER

ICT

TRANSPORT

PAIDF at a glance
PAIDF 
 • USD630 million 
 • Pan African Infrastructure 

Development Fund 
– 15-year closed-end fund 

terminating in 2022 
– Became fully committed in 2014

Investment parameters: 
• Large-scale infrastructure 

development 
– Catalyst for economic stimulus
– Defined returns 
– Projects with positive social 

impact 

Nigeria

GhanaCôte d’Ivoire

Botswana

Malawi

Tunisia

Kenya

South Africa
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Anergi 
Anergi owns equity interests in seven generating assets, diversified 
by geography and fuel type, across five African countries. 
Total generation capacity: 1 786 MW (gross) and 554 MW (net) 
ASSETS:
•  350 MW Kpone IPP tri-fuel power plant, Ghana
•  310 MW Lake Turkana wind farm, Kenya
•  26 MW Cabeolica wind farm, Cape Verde
•  90 MW Rabai heavy fuel oil power plant, Kenya
•  200 MW Amandi gas-fired power plant, Ghana
•  450 MW Azura gas-fired power plant, Nigeria
•  300 MW Kelvin IPP, South Africa

Anergi holds future equity investment rights to other projects at advanced stages of 
development in Côte d’Ivoire, Djibouti, Nigeria and Mozambique.

Lanseria International Airport South Africa 
Date of investment: July 2013
 • South Africa’s fourth largest airport by passenger numbers, and the second largest airport in South Africa’s economic hub, Gauteng

OTHER

Bongwe Botswana

Date of investment: June 2011
 • Construction and operation of SADC head office

Date of investment: September 2009
 • 90 MW heavy fuel oil-fired thermal power station in 
Kilifi County, Kenya

Rabai Thermal  
Power Station Kenya Date of investment: 2014

 • A wind farm, which will provide 310 MW of reliable, low cost 
energy to Kenya’s national grid from 365 wind turbines, each 
with a capacity of 850 kW

Lake Turkana Wind Power Kenya

Date of investment: 2015
 • A coal-fired power station, located in Gauteng, one of 
only a few power stations in South Africa not owned by 
Eskom, supplies power to City Power, the City of 
Johannesburg’s power utility

Kelvin Power Station  
South Africa

Date of investment: September 2009
 • DFA is an open access fibre optic company with a 13 000 km national network of fibre infrastructure in South Africa, wholly owned 

by CIVH. In June 2018, CIVH acquired a 34,9% of Vumatel, with the option to acquire the remaining 65,1%, subject to funding and 
regulatory approvals. Vumatel’s fibre network has built an 8 000 km open access fibre networks in residential areas in South Africa, 
which it sells to ISPs, who in turn sell internet products to the consumer

CIVH (DFA) South Africa 

Date of investment: March 2009
 • A communications services company providing open access wholesale, international connectivity and broadband capacity to 
countries in West Africa

Main One Nigeria

SDG 7: Ensure access to affordable, reliable, sustainable and modern energy for all
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Harith at a glance

POWER

ICT

TRANSPORT

PAIDF 2
PAIDF 2 
 • USD435 million 
 • Pan African Infrastructure 
Development Fund focusing on 
infrastructure PPPs 

Investment parameters: 
 • Large-scale infrastructure 
development 

 • Catalyst for economic stimulus
 • Projects with positive social 
impact

Nigeria

Ghana

Malawi

South Africa
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Traxtion Group South Africa/SADC

Date of investment: 2017
 • A rail company providing cost-effective, innovative and reliable rolling stock lease solutions, 

which owns and manages 47 locomotives. The fleet operates in the SADC region, with 
locomotives leased to niche customers.

Amandi Power 
Plant Ghana

Date of investment: 2016 
 • 192 MW combined cycle, 
dual-fuel power project in 
Aboadze, Ghana. It will be initially 
fuelled by light crude oil, with 
plans to switch to indigenous gas

Azura-Edo Nigeria 
Date of investment: 2016
 • 461 MW open cycle gas turbine power station near 

Benin City in Edo State, Nigeria. This is phase 1 of a 
1 500 MW IPP facility

OCL Malawi

Date of investment: 2018
 • A national open access fibre network in Malawi

Novo Energy South Africa 
Date of investment: 2016
 • An integrated natural gas company specialising 
in delivering comprehensive fuel solutions to 
vehicular, industrial, commercial and residential 
customers, using compressed natural gas 
technology and pipelines



ADVANCING 
TECHNOLOGY  
IN AFRICA
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Our impact
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SDG 10: Reduce inequality within and among countries

Harith actively enforces internal best practice within its 
investment portfolio to ensure equal opportunity for 
employment and reduce inequalities of income. We also 
promote appropriate policies in this regard.

SDG 11: Make cities and human settlements inclusive, 
safe, resilient and sustainable

Harith, through its power and infrastructure investments, will 
contribute to reducing the adverse per capita environmental 
impact of cities. Harith power production investments bring 
world-class technology to Africa, thus directly reducing the 
impact on air quality.

POWER 
The energy deficit in Africa is severely constraining economic 
growth and development. Inadequate power supply poses 
more of an obstacle to economic growth than access to 
finance, corruption or political uncertainty. It is imperative that 
everything is done to expedite and increase efforts in closing 
this gap. Sub-Saharan Africa’s power generation capacity is 
lower than that of any other world region and electricity 
supply across the continent is unreliable. The International 
Energy Agency (“IEA”) projects that investments of around 
USD49,4 billion per year until 2030 would be needed to 
achieve electricity access for all in sub-Saharan Africa. 

We believe that collaboration between role players in the 
sector is key to addressing the scale and urgency of investment 
and development required. This is the rationale for establishing 
a power investment platform. Pooling the assets under Harith’s 
management, with AFC’s energy assets, has resulted in the 
formation of a major African power company that produces 
renewable and non-renewable power, supplying up to 
10 African countries. Anergi includes some of the largest recent 
IPPs in the Africa’s energy sector, three of which we have 
participated in over the last four years. 

Our impact

SDG 8: Decent work and economic growth

Harith strives towards achieving higher levels of economic 
growth and productivity through investing in companies that 
are driven by diversification, technological advancement, 
upgrading and innovation. These measures will indirectly 
increase in-country value adds and boost labour intensive 
sectors. Harith’s investment in power generation projects 
indirectly boosts labour intensive sectors due to improved and 
reliable electricity supplies in Kenya, Nigeria, Ghana and South 
Africa. Further, Harith’s investment in air transportation 
infrastructure in Tunisia and South Africa is actively 
transforming those sectors through technological 
advancement.

Harith, through its footprint in Africa, indirectly assisted in 
strengthening the capacity of domestic financial institutions 
in its investment countries to encourage and expand access 
to banking, insurance and financial services for all.

SDG 9: Industry, innovation and infrastructure

Harith invests in companies that develop quality, reliable, 
sustainable and resilient infrastructure, including regional and 
trans-border infrastructure. Their key contribution is the 
increased support for economic development and human 
well-being.

Harith, through its investment, has directly increased access to 
information and communications technology in Nigeria, Kenya, 
Ghana and Malawi and strives to provide universal and 
affordable access to the internet in less developed countries by 
2020.

SDG 1: End poverty in all its forms everywhere

Harith is making headway through its infrastructure investment 
in the power generation and transportation sectors. These 
indirectly increase the supply and reduce the cost of basic 
services and thus contribute to increased access to basic 
services by the poor and vulnerable across Africa.

Sustainable economic growth 

Harith’s founding strategic tenet is to facilitate sustainable economic 
growth by providing the necessary infrastructure to foster development, 
drive inter-regional trade and improve the lives of Africans. We focus on 
sectors such as power, ICT and transport not only as there is an urgent 
need for investment in this type of infrastructure, but also as they are the 
optimal sectors for sustainable economic growth.
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These include: 
 • LTWP – the largest renewable project on the continent 
generating 320 MW of wind power or 18% additional power 
for the Kenyan grid. 

 • Azura-Edo, is the largest IPP in Nigeria, generating 400 MW or 
10% additional power for the grid. Construction of the facility 
was completed eight months ahead of schedule and under 
budget, and has been connected to the national grid. 

 • Amandi, the largest IPP in Ghana, which is still under 
construction, currently at mechanical erection and electrical 
installation stage, with generation expected to commence 
in 2019.

 • Power plants, Rabai, Kenya and Kelvin, South Africa have 
been included in Anergi, and we have integrated natural gas 
company, NOVO Energy, in our power portfolio. 

Overview of financial performance of power assets 

Investment/
asset 

Revenue
 generated 

Economic value
 distributed 

Economic value 
retained 

Amandi Under construction 

Azura
USD99 600

 (test-fire revenue) USD49 million USD(49,1) million

Kelvin ZAR481,2 million ZAR400,2 million ZAR81 million

LTWP Not provided Not provided Not provided

Novo ZAR159,9 million ZAR100,4 million ZAR18 million

ICT
The World Bank’s 2016 World Development Report shows a 
10% increase in broadband penetration can be linked to a 1,4% 
increase in growth in emerging markets. Digitisation is shaping 
African economies, and has the potential to enable economic 
growth and financial inclusion. 

According to the Siemens 2017 African Digitalization Maturity 
Report, the adoption of digitalisation in industrial sectors 
ranging from transport to manufacturing, could add a potential 
USD300 billion to the African economy by 2026. Disruptive 
digital technology has the potential to address industrial and 
development needs in Africa. 

Our assets, Main One, Nigeria and DFA, South Africa are both 
key to extending access to ICT across West Africa and in 
South Africa. 

Overview of financial performance of ICT assets 

Investment/
asset 

Revenue
 generated 

Economic value
 distributed 

Economic value 
retained 

CIVH ZAR1 519,29 million

DFA ZAR1 692 billion ZAR1,571 billion ZAR121 million

Main One USD54,2 million US$56,0 million US$(11,8) million

TRANSPORT 
Expansion of the African transport network is vital for 
increased intercontinental and global trade, and regional 
integration on the continent. 

Overview of financial performance of transport assets

Investment/
asset 

Revenue
 generated 

Economic value
 distributed 

Economic value 
retained 

HKB Bridge EUR50 million EUR34,6 million EUR15,4 million

Lanseria ZAR783,2 million ZAR822,8 million ZAR(39,7) million

TAV EUR22,0 million EUR52 million EUR(30,7 million)

Traxtion ZAR9,3 million ZAR126,8 million ZAR72,4 million

ECONOMIC IMPACT 
Each of our investments has an economic impact that ripples 
through the communities in which it operates, as well as 
positively impacting the national and regional economy. Below 
are some examples:

Amandi
The construction of the plant has created a significant number 
of jobs, with 15 contractors on site. There has been an 
improvement in local economic activities, as a result of the 
increased disposable income generated from employment. The 
project has also increased local government internally 
generated funds for local development. 

Novo Energy
Novo offers customers in the transport sector alternative fuel 
for their vehicles at a cost of approximately 40% less of the 
prevailing 93 Octane petrol price. The company supplies fuel to 
several minibus taxi fleets within Gauteng and the savings that 
they accrue monthly go directly into the local economy within 
impoverished areas. 
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Main One
Main One’s operations have positively impacted accessibility, 
availability and affordability of broadband services, as well as 
quality of service in all sectors of the Nigerian economy. The 
prices of wholesale broadband access have drastically reduced 
over the past eight years and this trend is expected to continue 
at an average of 30% decline in bandwidth prices annually. 

Investments in the company’s metro fibre networks, cloud and 
DC solutions have contributed to the exponential growth in 
internet penetration. As a result there has been an increase in 
entrepreneurship, job creation and employment opportunities 
in the Nigerian ICT market and overall development of the 
West African economy in general. Our business continues to be 
the bedrock of the advances made in the improved digital 
economy in Nigeria and most of West Africa, leading the surge 
in ecommerce, financial inclusion and innovation. 

Our impact continued

HKB Bridge 
With rapid urbanisation swelling the population of Abidjan to 
more than five million inhabitants, the two existing bridges 
crossing the Ébrié lagoon connecting the north and south of 
Abidjan had reached almost full capacity. Further, repair and 
strengthening works on the Houphouet-Boigny Bridge was 
becoming critical, but almost impossible to perform in a way 
compatible with traffic needs without having a third bridge to 
cope with traffic growth. The new HKB Bridge, connects the 
Riviera in the north to Marcory in the South. These two major 
districts of the city are located in the vicinity of the largest 
harbour on the West Africa Coast. Three years after the bridge 
was opened, in 2017, 24,3 million vehicles used the expressway, 
and this is expected to increase to 25,5 million in 2018. The 
bridge has fostered economic growth in the city, as well as Côte 
d’Ivoire, as it allows for easier and faster transport of goods and 
people. The bridge is also a gateway for goods transiting from 
the Abidjan Harbour to the hinterland countries.

Percentage of procurement spend on local suppliers

Investment 
and services

Percentage of procurement 
spend on local suppliers Investment in infrastructure

Amandi 40% USD551 million for construction of plant 

Azura Not measured USD694 000 construction of a 2 km asphalt road

Kelvin 97% ZAR68 347 000 million 

LTWP 10 Not provided 

Novo 100% operational expenditure
25% capital expenditure

Nil for the year

Rabai 10% Not provided

CIVH Not provided Not provided

DFA 100% R1 689 billion for FY2018

Main One 39% USD7 580 699

HKB Bridge 89% Not applicable

Lanseria 99% ZAR22,6 million (FY2018)

TAV 75% Not applicable

Traxtion 94% ZAR26,7 million for wagons used on the Tazara railway line
ZAR51 million in new workshop 
USD1,4 million each for three locomotives 
USD1,1 million for acquisition of the Firestation head office
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Empowering people
We believe people are at the centre of sustainable development, not only as beneficiaries of enabling 
infrastructure and inclusive economic growth, but also as the agents who drive the development of 
infrastructure projects at all levels. 

We seek to uphold human rights at all our projects and we believe in the importance of upholding 
international standards of human rights. 

 
SDG 5: Gender equality

Harith strives to improve access to technology, through its investment in ICT and communication technology in Nigeria, Ghana and 
Malawi and South Africa, to promote the empowerment of women.

DEMOGRAPHICS 
We are unwavering in our commitment to treating people fairly, embracing equal opportunity and ensuring gender diversity at all 
our projects. 

Investment/
asset

Total number 
of employees

Male:female
employees
%

Under 30
(male:female)
%

30 to 50
(male:female)
%

Over 50
(male:female)
%

PO
W

ER

Amandi 1 209 96:4 15:15 65:65 20:20

Azura 900 Not measured Not measured Not measured Not measured

Kelvin 283 266:17 
(number not %)

50
(number not %)

177
(number not %)

56
(number not %)

LTWP 243 Not measured – 85 –

Novo 42 81:19 26:2 17:52 2:0

Rabai 58 85:15 3:3 77:12 3:12

IC
T

CIVH 1 019 720:307
(number not %)

Not measured Not measured Not measured

DFA 653 428:215
(number not %)

Not measured Not measured Not measured

Main One 362 77:23 14 83 3

TR
A

N
SP

O
RT

HKB Bridge 177 54:46 0:6,3 50:37,5 6,2:0

Lanseria 311 193:118 
(number not %)

19:32 
(number not %)

12:6 
(number not %)

1:0 
(number not %)

TAV 789 (26 seasonal) 60:40 4:2 44:31 12:8

Traxtion 263 229:34 
(number not %)

17:9 
(number not %)

107:19 
(number not %)

105:6 
(number not %)
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Our impact continued

JOB CREATION 
Infrastructure development has job creation potential and is a driver for sustainable development, especially if the job creation 
extends beyond the life of the infrastructure project. However, even employment for the duration of the infrastructure project can 
alleviate unemployment levels and enable skills development. There are skills development programmes in place at all of our 
projects to ensure permanent knowledge and skills transfer. We also ensure that employees are hired from the surrounding 
communities.

Investment/
asset 

Total number
of employees 

New hires
for 2017 

New hires
male:female

Direct jobs 
created in
2017

Indirect 
jobs created
in 2017

Senior 
management 
hired from local
community

PO
W

ER

Amandi 1 209 973 939:34 26 120 45% are Ghanaian

Azura 900 Peak 
employment 
number during 
construction 
estimated as 
1 500

Not measured Not measured Not measured All members but one of 
executive management 
are Nigerians

Kelvin 283 31 29:2 1 Not measured No senior 
management 
hired from local 
community

LTWP 243 190 179:11 445 (2 500 
since 
inception)

2 000 20% from local 
communities (Marsabit 
County);
40% Kenyan; and
40% expatriates

Novo 42 16 12:2 16 9 Zero from immediate 
community

Rabai 58 4 2:2 0 21 Two out of four senior 
managers are Kenyans

IC
T

CIVH 1 019 200 Not measured 200 421 All senior managers are 
South African citizens

DFA 653 145 145 421 All senior managers are 
South African citizens

Main One 362 49 38:11 49 <100 93% employees 
working in the country 
of their nationality

TR
AN

SP
O

RT

HKB Bridge 177 22 15:7 1 Not measured Three senior managers 
from Côte d’Ivoire

Lanseria 311 70 32:38 73 Since July 
2015

68 Not provided

TAV 789 26 seasonal 
workers

23:3 26 Not measured 46% of employees hired 
from the communities 
around both airports

Traxtion 263 8:11 0:2 8:9 0:0 100% of branch 
managers are in the 
Free State in which the 
company operates
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OVERVIEW OF FAIR LABOUR PRACTICES 
Our aim of empowering African people in achieving their full potential, is realised on an individual level at each of our projects. 
Gender diversity is a priority and we ensure that every opportunity is sought for capacity building through training.

Investment/
asset 

Unionised
workforce

Incidents 
of labour
unrest

Incident of
discrimination

Minimum 
number of
weeks’ notice
prior to
significant
operational
changes

Ratio of entry 
level wage 
by gender
(male: 
female) 

Hours of 
training 

Gender 
trained 

Performance
review

PO
W

ER

Amandi 20% Strike by 
sub-contractor 
employees

Nil 2 weeks 1:1 Not 
applicable

Not 
applicable

Not 
applicable

Azura During 
construction 
100% EPC 
Consortium 
workers, 70% 
at civil works 
contractor, 
JBN, and Alcon 
of Siemens

A grievance 
which resulted 
in the a day 
and a half of 
picketing, 
related to 
Siemens and 
its principal 
sub-contractor, 
Alcon Nigeria 
Limited

Nil 1 week Equal pay to 
both genders 
for same work

Not 
measured

Not 
measured

Not 
measured

Kelvin 2% Nil Nil All notice 
periods comply 
with legislation.
Kelvin is not 
unionised and 
does not belong 
to any 
bargaining 
council

Not available, 
but all salaries 
above 
minimum 
wage

Not 
measured

Not 
applicable

All Kelvin 
Power 
employees 
undergo 
annual 
performance 
reviews

LTWP 60% Nil Nil 4 weeks Not applicable 14 100% 

Novo Nil Nil Nil 4 weeks Based on the 
industry’s 
entry level 
wage

48 4 females
28 men

In the process 
of 
re-organising 
and aligning 
all employees 
to the 
business 
objectives

Rabai 60% Nil Nil 4 weeks Guided by 
general wage 
order

Not 
measured

Not 
measured

100% of 
employees 
are subjected 
to annual 
performance 
and career 
reviews

IC
T

CIVH 0% Nil Nil No operational 
requirements 

Not available Not 
measured 

Not 
measured

100%, 
bi-annually

CIVH 0% Nil Nil No operational 
requirements 

Not available Not 
measured 

Not 
measured

100%, 
bi-annually

Main One 0% Nil Nil No operational
requirements

Salary 
structure 
equal

16 per 
employee

Not 
measured

100%

TR
A

N
SP

O
RT

HKB Bridge 0% Nil Nil No operational 
requirements 

Not available 509 total 
hours

Not 
measured

Nil

Lanseria 24% Nil Nil No operational 
requirements

Pay parity is 
applied to 
male and 
female 
employees

165 167:162 Nil

TAV 41% Nil Nil No operational 
requirements

Equal 6,8 6,27 Nil

Traxtion
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Our impact continued

HEALTH AND SAFETY
An overview of the health and safety performance for the year, for Harith’s PAIDF projects is set out below. The guiding principles to 
implementing these health and safety performance indicators include those developed under the IFC and UNPRI, which enforces 
responsible labour practices, and the UN Global Compact, which is a commitment to align with 10 universally accepted principles of 
human rights, labour and a safe environment.

Investment/
asset 

Lost-time 
injury rate

Occupational
disease rate

Absentee 
rate

Fatality 
rate

Occupational 
activities
with high 
incidences
of specific
disease

Formal
agreements 
with unions
regarding 
health and 
safety

Workers 
represented
by formal 
joint
management-
worker 
health and
safety
committees
%

PO
W

ER

Amandi 1 LTI in 2,2 
million hours 
of construction

Nil Nil Nil Not applicable Not applicable Not applicable

Azura 4 million man 
hours without 
LTI

Not measured Not measured Nil Nil Yes Nil

Kelvin 0,00 Nil Nil Nil Nil Nil Nil

LTWP 0,00 Nil Nil Nil Nil Not applicable Not applicable

Novo 0,00 Nil Nil Nil Nil Nil Nil

Rabai 0,00 Nil Nil Nil Exposure to 
fumes, noise, 
radiation and 
extreme 
temperatures

Yes 5% 
management 
20% worker

IC
T

CVIH Nil Nil Not measured Not measured Nil Nil 8,7%

DFA Nil Nil Not measured Not measured Nil Nil Not measured 

Main One Nil Nil Nil Nil Nil Not applicable Not applicable

TR
AN

SP
O

RT

HKB Bridge Table provided 
in French

Nil Not measured Nil Nil No unions 100% by OHS 
Committee

Lanseria 544 hours Nil 0,095% Nil Cleaners at risk 
for Hepatitis B, 
inoculated 
annually

Not applicable 11%

TAV 34 days lost at 
Enfidha-
Hammanmet 
Airport

Nil 3% Nil  • Cleaners at 
risk for 
Epicondylitis 

 • Workshop 
painters at 
risk for 
occupational 
asthma

Comply with 
Tunisian labour 
code

2 
representatives 
on Enterprise 
Advisory 
Committee, 2 
representatives 
on OHS 
Committee

Traxtion 0,38 Nil 3% Nil Silicosis and 
Tuberculosis

No 100%



Harith development impact report 2018 page 23

Promoting good governance
As a South African management company, we operate within one of the most advanced corporate 
governance regulatory framework in the world. Our focus on ESG in our investment decisions has been 
affirmed by King IV in Principle 17, which applies specifically to institutional investors “the governing body of 
an institutional investor to ensure that responsible investment is practiced by the organisation to promote the 
good governance and the creation of value by the companies in which it invests”.

Poor governance in infrastructure development is a major reason for failure to meet timeframes, budget and service delivery objectives. 
Harith has always been very active and hands on in encouraging improved governance in our investment projects. Where possible we have 
a representative on the boards of directors and management committees of our investments and have provided assistance and guidance in 
governance matters. We prioritise embedding best practice, governance, knowledge and skills transfer at our projects.

SDG 16: Peace, justice and strong institutions

Harith has implemented proactive polices within all its investments to eliminate corruption and reduce bribery in all their forms.
Harith General Partners has assisted with developing effective, accountable and transparent institutions in their investment countries.

Overview of ethical business practices
Companies with good governance practices operate in a fair and ethical way. 

Investment/
asset 

Governance 
structure 
in place 

Measures to
ensure ethical
business 
practices

Code of 
ethics in place

Corruption 
risk identified

Incidents of 
corruption

Whistle-
blowing 
function 
in place

Legal actions 
for anti-
competitive
behaviour, 
anti-trust 
and monopoly 
or corruption 

Political 
contributions 

Received any
fines or 
sanctions
for non-
compliance
with laws in 
terms of socio-
economic 
compliance

Human 
rights
impact 
assessment 
conducted 

PO
W

ER

Amandi Board of 
directors

Board audit 
committee

Anti-bribery 
and corruption 
training

Foreign 
Corrupt 
Practices 
Act training

Yes 

Nil

Grievance 
procedures 
follow site 
policy

Nil Nil Nil Yes 

100% of 
employees  
and security 
personnel 
trained

Azura Board of 
directors

Executive 
management 
committee

Board audit 
committee 

The ABC policy 
is revised 
annually and 
compliance is 
monitored 

Yes 

Nil

Yes Nil Nil Nil No

Kelvin Board of 
directors

Operations 
committee 
(delegated by 
shareholder 
agreement)

Comply with 
industry best 
practice

No

Nil

Confidential 
whistle-
blowing 
function with  
a monetary 
incentive 

Nil Nil Nil No

LTWP Board of 
directors

Anti-bribery 
and 
anti-corruption 
policy in place 

Communicated 
to all 
employees and 
suppliers

Yes 

Nil

Yes Nil Nil Nil No

Novo Board of 
directors

Board audit 
and risk 
committee

Board 
remuneration 
committee

Strong focus 
on legal 
compliance, IT, 
HR policies in 
place

Yes 

Nil

No No Nil Nil No

Rabai Board of 
directors

Anti-bribery 
and 
anti-corruption 
policy in place 

Communicated 
to all 
employees and 
suppliers

Yes

Nil

Yes Nil Nil Nil No
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Our impact continued

Investment/
asset 

Governance 
structure 
in place 

Measures to
ensure ethical
business 
practices

Code of 
ethics in place

Corruption 
risk identified

Incidents of 
corruption

Whistle-
blowing 
function 
in place

Legal actions 
for anti-
competitive
behaviour, 
anti-trust 
and monopoly 
or corruption 

Political 
contributions 

Received any
fines or 
sanctions
for non-
compliance
with laws in 
terms of socio-
economic 
compliance

Human 
rights
impact 
assessment 
conducted 

IC
T

DFA Board of 
directors

Board audit 
committee

Board social, 
ethics and 
transformation 
committee

King IV

Code of 
conduct and 
ethics

Yes

Nil

Yes Nil Nil Nil No

Main One Board of 
directors

Code of ethics Yes

Nil

Yes Nil Nil Nil No

TR
A

N
SP

O
RT

HKB Bridge Board of 
directors

Code of ethics Yes

Nil

No Nil Nil Nil No

Lanseria Board of 
directors

Board audit 
and risk 
committee

Board social, 
ethics and 
remuneration 
committee

Executive 
committee

Code of ethics 

Board charter

Delegation of 
authority

Procurement 
policy

Sub-committee 
charters

Yes

Nil

Yes Nil Nil Nil No

TAV Board of 
directors

Code of ethics No

Nil

Nil Nil Nil Nil No

Traxtion Code of ethics Yes

Nil

No, due to size 
of organisation

Nil Nil Nil No
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Improving community services
Our overarching goal is to improve the lives of African people. Our investment in large-scale infrastructure 
projects that impact the lives of Africans from a macro-economic perspective must be done with an 
awareness of the communities in which we are operating. We strongly encourage our investee companies to 
engage with local communities on an ongoing basis, and to contribute to their well-being and quality of life. 

SDG 11: Make cities and human settlements inclusive, 
safe, resilient and sustainable

Harith, through its power and infrastructure investments, will 
contribute to reducing the adverse per capita environmental 
impact of cities. Harith’s power production investments bring 
world-class technology to Africa, thus directly reducing the impact 
on air quality.

COMMUNITY ENGAGEMENT AND CORPORATE 
SOCIAL RESPONSIBILITY INITIATIVES
Each of our investments has corporate social responsibility 
initiatives or programmes in place that contribute and support 
the communities in which they operate. Below are some examples 
of this. 

Azura
The Azura IPP provides approximately 10% of Nigeria’s on-grid 
electricity supply. When the plant was connected to the grid, in 
May 2018, it immediately improved access to power and 
significantly reduced power interruptions for millions of people in 
cities and rural communities across the country. During 
construction, the project generated over 1 500 direct jobs and 
many more indirectly through the employment of hundreds of 
people from the local communities surrounding the project 
location as well as other parts of Nigeria. The project provided 
training to young Nigerian men and women, who will be part of 
the O&M team, at the Siemens factory and training centre.
 
Azura is promoting the economic empowerment of rural women 
across three local communities through a zero interest micro-
credit scheme that provides ND100 000 support to start-ups and 
enables the expansion of existing small business. Azura is also 
empowering the youth and farmers by offering skills training in 
areas such as welding and carpentry to increase employability and 
cassava farming training by a specialist to increase crop yields.

LTWP
LTWP’s Winds of Change Foundation supports projects aimed at 
enhancing employability through education, enhancing access to 
health and water, and miscellaneous development activities. Some 
of the activities during the year included:
 • Upgrading a water catchment for a local community so that 
water can be accessed from storage tanks rather than 
entering the dam

 • Drilling a borehole to create closer access to clean water for 
a local community

 • Upgrading a water system at a local secondary school for 
girls, including a solar system and a 60 000 ℓ water storage 
facility

CIVH/DFA
As DFA rolls out its network nationally, a portion of the roll-out 
includes local communities, such as schools, welfare centres, 
hospitals and clinics in the outlying areas. This has a positive direct 
and indirect impact on job creation and skills development in 
economically depressed areas. The roll-out of our network in 
these communities also gives communities access to technological 
advantages such as e-learning for students and free WiFi for the 
communities. 

DFA encourages its contractors to source at least 30% of their 
workforce from the local communities, with a particular focus on 
the previously disadvantaged communities. The company also 
encourages contractors to empower local contractors by 
partnering with them, where possible, and sourcing some of the 
plant and materials from the area. This often provides temporary 
employment or indirect employment. By sourcing plant and 
equipment from local business there is a temporary boost in the 
local economy. 

STAKEHOLDER ENGAGEMENT 
Amandi 
Amandi has an active stakeholder engagement plan. The key 
topics and concerns that have been raised through stakeholder 
engagement in the past year have been employment 
opportunities for the local population. The company engages with 
a local community representative team to ensure hiring is 
recorded and prioritises local communities. 

Azura 
Stakeholder groups were identified during the development phase 
of the project as part of the impact assessment process and are 
reviewed on a continual basis. Azura engages with local chiefs and 
elders, youth groups and women’s groups. The key topics and 
concerns that have been raised are infrastructure investment in 
the communities as well as procurement and employment 
opportunities for locals.

Kelvin
Stakeholder groups identified include the shareholders, customers 
(City of Ekurhuleni and City of Johannesburg), the local community 
through the Croydon homeowners association and environmental 
groups (Wetlands Buddies and Earthlife Africa). The key topics and 
concerns that have been raised relate to availability or generation 
levels, noise and dust concerns. All concerns raised are 
investigated and rectified and/or communicated to the 
stakeholder.
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Our impact continued

LTWP
Ongoing relationships through stakeholder meetings with the local 
community are held every quarter to get their feedback regarding 
the operations of the plant.

Novo
Novo’s stakeholders include shareholders, employees, customers, 
suppliers, government and industry associations. The key topics 
and concerns that have been raised are anti-competitive 
behaviour, development of regulatory framework for the 
compressed natural gas industry and addressing OHS issues 
(especially safety and compliance) of the emerging industry. 
Workgroups have been set up to address these issues. 

Rabai
Rabai’s stakeholders forum, the Rabai Advisory Committee, 
includes all heads of schools in Rabai, religious leaders, political 
leaders, opinion leaders, administrative leaders and immediate 
neighbours to the plant. Quarterly meetings are held with these 
stakeholders.

CIVH/DFA
DFA operates in a dynamic environment, which is highly regulated 
and competitive. The business is highly operational, using a base 
of suppliers and contractors to execute operational activities. 
Stakeholder engagement is managed through a process of 
identifying and mapping stakeholders to the appropriate level of 
stakeholder management

When rolling out sizeable projects, DFA sets up a Project Steering 
Committee (“PSC”) consisting of a DFA representative, contractor, 
all local councillors of affected wards and the relevant local 
stakeholders. These stakeholders usually include, but are not 
limited to, resident associations, business forums and civil society 
organisations. In order to ensure completeness, the local 
councillors involved will compile a list of local stakeholders as he/
she is a custodian of the ward. This Steering Committee will 
handle any issues arising from community, local labour and local 
contractor identification and appointments. In the absence of a 

need for a PSC, Harith engages with the local councillor for all the 
above, who will usually appoint a community liaison officer to 
monitor progress and escalate any community related issues. 

Main One
Main One has a Community Affairs Policy in place to manage 
stakeholder relations and the impact of the company operations 
on local communities. 

HKB Bridge
The company conducts an annual customer satisfaction survey, 
which includes frequent users and taxis. The main concerns is 
the toll fees and shortage of change. A credit note system was 
introduced to offset the lack of change. 

Lanseria
Stakeholder groups are groups that impact materially on the 
operations of the business, including shareholders, employees, 
regulatory bodies, government entities, airline operators, 
surrounding communities, tenants, passengers, key suppliers and 
key contractors. The key topics and concerns that have been 
raised through stakeholder engagement were operational 
excellence, staff training, pricing structures, property rental 
escalation rates and service levels.

TAV 
The main topic raised during the year (and in 2016) is related to 
the restructuring of Enfidha and Monastir Concessions as well as 
the restructuring of the debt with the company’s lenders and the 
Tunisian authorities.

Traxtion
Traxtion primary stakeholders are the Railway Safety Regulator 
(“RSR”), shareholders, funders, customers, suppliers, and 
unions – NUM and Solidarity. The key topics and concerns raised 
include regulations, customer satisfaction, costing, revenue 
generation, 13th cheques and annual increases. Traxtion engages 
regularly with RSR, unions, customers and shareholders.
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Protecting the environment
We ensure that the environmental impact of infrastructure development at every stage of the infrastructure 
lifecycle – in the planning, construction and operation – is monitored and every effort is made to reduce 
negative impacts. Our aim is to invest in such a way that we are creating environmental value where possible. 
We prioritise investments in clean energy or projects that have a long-term intention of converting to 
renewable energy. 

SDG 13: Climate action

Harith’s investments take cognisance of climate change and strive 
to assist with mitigating its effects by reducing the amount of 
greenhouse gas emissions from their power generation projects. 
Harith’s investments focus on retrofitting and upgrading older 
power stations, building new power generation projects using 
modern world-class technology and building renewable energy 
and solutions. Harith’s investments are planned and built around 
withstanding climate-related hazards to ensure continued power 
production in affected areas. 

SDG 12: Ensure sustainable consumption and  
production patterns

Harith’s investments strive to achieve sustainable management 
and efficient use of natural resources. Harith’s power generation 
investments have retrofit ageing and failing technologies with 
world-class upgrades, reducing resource consumption of fossil 
fuels and thus improving air pollution emissions from these plants. 

Harith has implemented systems and polices within their 
investments that deal with the environmentally sound 
management of chemicals and all wastes throughout their 
lifecycle, in order to minimise their adverse impacts on human 
health and the environment.

SDG 15: Protect, restore and promote sustainable use 
of terrestrial ecosystems, sustainably manage forests, 
combat desertification, halt and reverse land 
degradation and halt biodiversity loss

Harith’s investments have taken cognisance and avoided where 
possible ecosystem and biodiversity impact, by driving this 
approach proactively with the IFC and Equator principals within 
the national and local planning and development processes.

By conducting ESIAs for all their high risk investments, Harith has 
implemented actions to reduce the degradation of natural 
habitats, halt the loss of biodiversity and, by 2020, protect and 
prevent the extinction of threatened species.

AMANDI 
The power plant has been designed with the capability of 
operating on both light crude oil and natural gas. It will initially 
operate on light crude oil, until natural gas becomes available. The 
required gas infrastructure will be constructed to enable it to 
operate on natural gas. Amandi conducted an ESIA to meet the 
requirements of the Ghanaian Environmental Protection Agency 
Act (1994) Act 490 and associated Acts relevant to the protection 
of the environment, social well-being and electricity regulations. 
Standards applied in addition to Ghanaian national standards 
included the World Bank Group/IFC, Equator Principles and those 
of international lender OPIC. The ESIA investigates the potential 
impacts during the construction, operation and decommissioning 
phases of the project. Amandi has a mangrove and biodiversity 
management plan in place. 

KELVIN
A USD1,3 million feasibility study has been initiated to assess the 
prospect of redeveloping the coal-fired power station into a 
450 MW to 600 MW gas-fired power station. The study will also 
assess the potential for developing the Kelvin site into a gas 
distribution hub for Gauteng, which would supply gas to 
Novo Energy. 
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Our impact continued

Overview of our projects’ environmental performance

Investment/
asset 

Non-
renewable
material Energy Water Biodiversity Emissions Effluents and waste

Environ-
mental
fines

PO
W

ER

Amandi Not applicable Not applicable Not applicable Mangrove and 
biodiversity 
plan in place

Not applicable Total weight of hazardous 
waste: 
Solid: 6 887 kg,  
Liquid: 112 587,9 ℓ since 
inception

Total weight of 
non-hazardous waste: 
781,6 m3 since inception

284 ℓ significant spills

Nil

Azura Not measured Not applicable Approximately 
32 000 m3 water 
used 

Waste water is 
used for dust 
prevention during 
the dry season

One 
endangered 
and eight 
vulnerable 
floral species 
were identified 
(IUCN, 2001) 
during the ESIA 
process

Two faunal 
species of IUCN 
vulnerable 
status were 
identified

Not measured

Under construction

Total weight of hazardous 
waste: Approximately 
9 845.25 tonnes 
(April 2017 to June 2018)

Total weight of hazardous 
waste transported, 
imported, exported and/ 
or treated: Approximately 
9 845,25 tonnes 

Total weight of 
non-hazardous waste: 
Approximately 
1 700,05 tonnes

Waste wood given for free 
to the communities

Offsite disposal by 
licensed waste managers 
to approved waste sites

Zero significant spills

Nil

Kelvin Coal: 985 269,04 
tonnes

Heavy foil oil: 
8 417 397 ℓ

Total fuel 
consumption from 
non-renewable 
sources: 
25 101 810 520 
Megajoules

Total fuel 
consumption from 
renewable 
sources: Nil

Treated waste 
water: 
5 462 535 m3

Municipal water: 
1 698 251 m3

Total volume of 
water recycled 
and reused: 
2 190 000 m3 
(30,58%)

The operational 
site is in the 
industrial area, 
and there are 
no protected 
areas or areas 
with high 
biodiversity

Not measured Total volume of planned 
or unplanned water 
discharges: 
1 427 793,21 m3 of 
effluent was discharged

Total weight of hazardous 
waste: 78,84 tonnes

Total weight of hazardous 
waste transported, 
imported, exported and/
or treated: 78,84 tonnes

Total weight of 
non-hazardous waste: 
296,66 tonnes

Methods for waste 
disposal: landfill

28 oil spills were recorded

Nil
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Investment/
asset 

Non-
renewable
material Energy Water Biodiversity Emissions Effluents and waste

Environ-
mental
fines

PO
W

ER
 (c

on
tin

ue
d)

LTWP Not provided Not provided Total volume of 
water withdrawal: 
200 000 ℓ

Passive 
preventive 
measures taken 
to protect 
migrating birds

Zero hazardous 
waste 

Approximately 
250 kg per day of 
non-hazardous 
waste is incinerated

No significant spills 
reported 

Non-hazardous waste is 
approximately 250 kg/day

Nil

Novo Nil Total fuel 
consumption from 
non-renewable 
sources: 100%

Total number of 
water sources 
significantly 
impacted by 
withdrawal: 0

No impact Nil Total weight of hazardous 
waste: 32 tonnes a year

Total weight of hazardous 
waste: 12 tonnes a year 

Nil

Rabai Non-renewable

HFO= 122 006,316 kg

LO= 492 107 kg

DO= 9 818 kg

Waste water from 
reverse osmosis is 
recycled

Total fuel 
consumption from 
non-renewable 
sources: 

HFO 
122 006,316 kg

HFO: 
25 101 810 520 
Megajoules

Total fuel 
consumption from 
renewable 
sources: 
Consumption 
from solar not 
monitored

Total volume of 
water withdrawn: 
21 816 m3 

Total volume of 
water recycled 
and reused: 13%

No impact Not measured Total volume of planned 
or unplanned water 
discharges:

85 MT of treated effluent 
from sewage

1 554 MT of waste 
chemical water from 
workshop cleaning area 
and boiler 

20,22 MT of sludge 

27,6 MT of oily rags

Total weight of hazardous 
waste: 1 601,82 MT

Total weight of hazardous 
waste transported, 
imported, exported and/
or treated 1 601,82 MT

Total weight of 
non-hazardous waste 
21,13 MT general waste 
from canteen and offices

Disposal through licensed 
waste handlers to land fill 
or treatment plants

Zero significant spills

Nil



Our impact

page 30 Harith development impact report 2018

Our impact continued

Investment/
asset 

Non-
renewable
material Energy Water Biodiversity Emissions Effluents and waste

Environ-
mental
fines

IC
T

CIVH/DFA Not provided Not provided Not provided Not provided Fleet: 683 tonnes

Offices: 740,3 
tonnes

Not measured Nil

CIVH/DFA Not measured Not measured Not measured Not measured Not measured Not measured Nil

Main One Not applicable Not applicable Not applicable No impact Air quality and 
noise levels 
measured and 
found to be in 
normal limits

Total volume of planned 
or unplanned water 
discharges: 10 000 ℓ 

Total weight of hazardous 
waste: 270 ℓ of oil

Total weight of 
non-hazardous waste: 
100 kg

Disposed through State 
Management Agency

Zero spills 

Nil

HKB Bridge Not applicable Not measured Not measured No impact Not measured Not measured Nil

TR
A

N
SP

O
RT

Lanseria Negligible Total fuel 
consumption from 
non-renewable 
sources: 

Diesel: 82 599

Petrol: 35 580

Total volume of 
water withdrawn: 
80 497 m3

Municipal:  
80 497 m3

Ground source: 
21 816 m3

13% recycled

No impact A Greenhouse 
Emissions Study is  
in progress

The total emissions 
for the year 
estimated at 
3 500 tonnes as 
follows:

Purchased 
electricity: 87,5%

Airside vehicles: 
10%

Emergency 
generators: 2,5%

Operates a waste water 
treatment works with an 
average daily inflow of 
255 ℓ, decontaminates 
sewage and water used 
for irrigation

Total volume of planned 
or unplanned water 
discharges: 92 500 ℓ

Total weight of hazardous 
waste: 450 kg per year

Total weight of 
non-hazardous waste: 
17 250 kg per month

Method of waste disposal: 
Compositing and dump 
sites

Zero spills

Nil
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Investment/
asset 

Non-
renewable
material Energy Water Biodiversity Emissions Effluents and waste

Environ-
mental
fines

TR
A

N
SP

O
RT

 (c
on

tin
ue

d)

TAV Not measured Energy generated 
from the 
tri-generation 
plant or bought 
from the grid

Total volume of 
potable water 
used: 158 668 m3

Total amount of 
irrigation water: 
24 389 m3

Ecological 
management 
and passive 
preventions 
of wildlife 
hazards

Total CO2 emissions 
in first quarter of 
2018: 2 584 tonnes

Waste water analysis 
implemented at end of 
2017 – results in line with 
regulations

Total hazardous waste 1st 
quarter of 2018:

Oil: 2 000 ℓ

Airplanes waste water: 
27 m3

1 significant spill 

Nil

Traxtion Not measured mainly 
steel

Locomotives 
diesel: 999 562 ℓ; 
= 34 792 062 040 
kJ

Motor vehicles 
diesel: 71 528 ℓ = 
2 489 714 560 kJ

Motor vehicles 
petrol 26 772 ℓ = 
931 874 694 kJ

Total energy = 
38 213 651 295 kJ

Not measured No impact Not measured Total weight of hazardous 
waste: 32 tonnes

Total weight of 
non-hazardous waste: 
12 tonnes

Disposal at municipal 
dump sites 

Zero significant spills 

Nil
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Investment philosophy
Infrastructure development is a catalyst for economic growth, regional integration and increased 
competitiveness on the African continent. The economic infrastructure required spans the power, 
ICT, transport and water sectors. This necessitates a long-term approach to investing. Our primary 
investment targets are greenfield infrastructure large-scale or mega projects in the power, ICT, 
health, transport, water and sanitation sectors.

We add value through strategic, sectoral, geographical, operational and financial expertise. We structure our investments to 
mitigate development risk and reduce operational risk through active project management to derisk investments and attract 
institutional investment and private capital.

Strategic local partners with established operations and networks are key. We believe that this has been a fundamental driver of our 
successes over the past decade. Establishing relationships and partnerships across Africa, at fund and project level has always been 
a priority. This has allowed us to develop and adapt, with our partners, existing investment and business models and roll these out 
across the continent.

INVESTM
EN

T PRO
CESS

Trustee approval 
Should the Trustees approve the 
investment, the relevant resolutions 
are passed and the Fund Manager 
is empowered to enter into final 
commitment and, ultimately, 
disburse on the project.

Investment Committee 
approval 
The outcome of the due diligence is 
provided in detail to the 
Investment Committee in an 
appraisal report. The committee 
makes a final decision as to 
recommendation for approval to 
the Trustees. 

Deal origination 
Harith prioritises in-house deal 
generation. The Fund Manager 
maintains a comprehensive deal 
database, which is continually 
updated. This includes an overview 
of key industry drivers and relevant 
ESG information.

Initial deal appraisal 
Transaction enquiries are informally 
appraised. For deals of interest a 
high-level investment document is 
prepared and submitted at the 
weekly management team 
meetings.

1 

Initial Investment 
Committee submission
The Investment Committee, with 
representatives from major 
stakeholders in PAIDF, reviews and 
assesses the Fund’s general 
appetite for the proposed 
transaction on the basis of the 
screening paper and the due-
diligence budget.

Due diligence 
Should approval to proceed be 
granted by the Investment 
Committee, the transaction is 
subjected to legal, financial, 
environmental and technical due 
diligence.

5 6 

8 7 

Further deal appraisal
A further informal screening process 
is undertaken at the weekly 
management team meetings on the 
basis of the investment document(s), 
harnessing the team’s collective deal 
expertise. Should there be 
consensus of interest in a particular 
transaction, a more detailed 
screening paper is prepared 
including a due-diligence budget.

Quality control 
The screening paper is submitted 
to the Harith Executive Committee 
(“Exco”) for approval before 
submission to the Investment 
Committee.

3 4 

2 

The Conflicts Committee is mandated at any stage in the process to pro-actively identify potential conflicts of interest of PAIDF 
investors, in particular those with other investments in Africa, and recommends appropriate action when necessary.
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to implementing crucial guidelines and principles for ensuring 
responsible investment. 

Guiding principles:
 • CRISA, which guides institutional investors in executing 
investment analysis and activities in a way that promotes 
sound governance

 • King IV
 • Association of Savings and Investments in SA (“ASISA”) 
 • UNPRI, which encourages collaborative engagement to better 

incorporate ESG into decision making and ownership practices
 • UN Sustainable Development Goals
 • UN Global Compact, which is a commitment to align with 
10 universally accepted principles in the areas of human 
rights, labour, environment and anticorruption

 • Equator Principles 

Strong governance and transparency in infrastructure is essential 
for private sector investors. Good governance is part of our DNA, 
and we strive for the highest standards. In addition, we believe 
that protecting the environment and inclusion of ESGs are 
critical for long-term sustainability. There must be equal access 
to the benefits brought by infrastructure development. ESG 
issues are paramount and are closely monitored throughout 
each project. We believe managing ESG factors will enhance our 
ability to meet the long-term investment objectives for our fund 
while reducing the risks associated with our investment process. 
Harith firmly believes that ESG enhances exit valuations, when 
based on global standards for credible and accurate data 
gathered over the period of the investment.

A cornerstone of our investment philosophy is our 
commitment to responsible investing. With over 10 years of 
experience as a Fund Manager in Africa, Harith is committed 

Investment lifecycle

Deal 
origination

Best selection
•  Own footprint and on-

the-ground networks
•  Investors’ extended 

footprint
•  Investee companies’ 

growth
•  Economic analysis

Deal 
execution

Best price
• Select strong sponsors
•  Investor deliberations
•  Harness internal 

expertise to screen 
and prepare deals

•  Engage top external 
advisers

•  Attractive risk-adjusted 
returns

Portfolio 
management

Best practice
•  Continent-wide 

perspective
• Financial engineering
•  Political and enterprise 

risk mitigation
• Self-liquidation
• Refinancing
• Secondary markets

Reporting

Best communication
• Quarterly reports
• Integrated report
•  Development impact 

report
•  Special reports on an 

ad hoc deal basis
•  AGM and investor 

presentations
•  General communiqué 

to investors and 
stakeholders

Attractive risk-  
adjusted returns

1 2 3 4 
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How we operate
Equity
Fund 
Managers Key characteristics Investment parameters Funds

Pan African infrastructure fund
 • 15-year closed-end fund 
terminating in 2022

 •  Became fully committed in 2014

 • Large-scale infrastructure 
development

 – Catalyst for economic 
stimulus

 – Defined returns
 –  Projects with positive social 
impact

PAIDF  
USD630 million

Pan African infrastructure fund 
focusing on infrastructure PPPs

 • Focus on infrastructure PPPs, 
including healthcare

 • Large-scale infrastructure 
development

 – Catalyst for economic 
stimulus

 – Projects with positive social 
impact

PAIDF 2  
USD435 million

Closed-end infrastructure fund 
focusing on West Africa 

 • Primarily Nigeria focused
 – Investments offering 

long-term, stable, predictable, 
and relatively low-risk returns

 – Catalyst for economic 
stimulus

 – Projects with positive social 
impact

ARMHIF  
USD250 million

 Large-scale long-term infrastructure 
fund focused on infrastructure 
development in Namibia
Target sectors include transport, 
energy, telecoms, municipal services 
and utilities

 • Catalyst for economic stimulus
 • Projects with positive social 
impact

NIF  
NAD280 million

Project development
Fund 
Managers Key characteristics Investment parameters

Progeny 
development 
finance

Facilitates early stage project development funding in 
Africa by leveraging relationships with African 
institutional capital and governments, state-owned 
enterprises, DFIs, commercial banks and project 
sponsors/promoters

 •  Ring fence higher-risk early stage development
 • Strengthen project origination  
capacity in Africa

 • Expedite projects

*Fundraising targets in progress
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Equity
• PAIDF 1
• PAIDF 2
• ARMHIF
• NIFGeneral partners

Early stage  
project 
development
• PROGENY

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

Diversified
infrastructure 

financing  
portfolio

Products
• Project development
•  Pre-development  

finance
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PAIDF investment team
PANI TYALIMPI
Head: Asset Management 
BCom (Hons), MBL
Pani is a seasoned professional with many years of transactional 
experience in project finance, private equity, investment banking
and corporate finance. Prior to working for Harith, she was an 
executive at the DBSA. She worked for several financial 
institutions, including the PIC where she funded and managed BEE 
transactions with the value of R43 billion; African Harvest Capital 
and ABN Amro, where she was employed in corporate advisory 
services. Prior to African Harvest Capital and ABN Amro, Pani also 
spent five years at the DBSA, working in the Project Finance Unit.

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

ORVILLE CACHIA
Senior Investment Director
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.

SOLOMON NORTJE
Head: Project Development
M.Com, T.H.O.D and CAIB qualifications
Sollie joined Harith General Partners in November 2012 as Head of 
Project Development. His core responsibility is to establish an 
infrastructure project development entity that will support the 
early stage preparation and development of infrastructure 
projects in Africa. Prior to this, Sollie was responsible for selecting, 
appraising and managing infrastructure equity investments on 
behalf of Absa Capital, on the African continent, focusing on 
equity and mezzanine investments in infrastructure concessions, 
operating companies and service delivery organisations.

TSHEPO MAHLOELE 
Chief Executive Officer 
BProc, Harvard AMP Programme (Harvard) 
Prior to his involvement with the origination of PAIDF, he headed 
the corporate finance and Isibaya Fund division of PIC (the largest 
investment manager in South Africa with over USD90 billion under 
management) and was the recipient of two recognition awards 
from the Association of Black Securities and Investment 
Professionals, including as CEO of the decade in 2014. He also 
previously headed the Private Sector Investment arm of the DBSA 
and before that worked for Rand Merchant Bank and the 
Commonwealth Development Corporation. Tshepo serves in 
numerous boards. 

ALWYN WESSELS
MD: Strategy and Growth
BCom (Hons), Certificate in the Theory of Accountancy, Higher 
Certificate in Financial Markets
Alwyn was a senior consultant for Absa Bank for over 10 years, 
responsible for project and infrastructure finance before joining 
Harith in 2007. 

SIPHO MAKHUBELA
MD: Investments
CA(SA), MBA
Sipho has over 11 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, plant and equipment financing, and various acquisition 
finance transactions. 

EMILE DU TOIT
Head: Implementation
CA(SA)
Emile was Head of Corporate Finance at the Development Bank 
of Southern Africa in South Africa. He has over 15 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
Senior Manager: Growth 
BCom (Hons), MBA
Lesiba has significant finance and telecommunications experience, 
with financial and management expertise gained from both the 
private and public sectors. He joined Vodacom SPRL in the 
Democratic Republic of Congo in 1999 as Head of Financial 
Management, has worked for Vodacom South Africa in Midrand, 
the Limpopo Economic Development agency in South Africa as 
Group Finance Director and also served as a Chief Operating 
Officer. He serves in various boards, including the South African 
Road Agency, Limpopo Province, and Checkers/Shoprite 
Proprietary Limited – Thohoyandou, Limpopo province.
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PEARL RABALI
Investment Director: Legal Tax and Regulatory
BSocSci, LLB (UCT), LLM (Wits), LLM (Vrije Universiteit, 
Amsterdam)
Admitted Attorney to the High Court of the Republic of South 
Africa. Pearl is an Investment Director for legal. She is responsible 
for legal matters relating to Harith’s investments including due 
diligence, structuring, negotiation, legal risk analysis and 
mitigation as well as the oversight of all shareholder, project and 
transaction documents. Prior to joining Harith, she worked at Absa 
Capital as senior legal adviser in the leverage and structured 
finance team advising on all finance-related matters including 
project finance. She has also worked in the banking and finance 
departments of Norton Rose Fulbright and Clifford Chance.

OUPA SEOPA
Investment Director
B.Tech. in Mining Engineering (Wits Tech) and Certificate in 
Finance (Gordons Institute of Business Science)
Oupa has over 20 years’ experience in the mineral resource sector, 
having commenced his career as a learner official in the platinum 
industry then moving through to roles in production management, 
technical planning, project studies and mining consulting. He has 
extensive experience in mining industry production and project 
experience, mine design and scheduling, conceptual and  
pre-/feasibility studies, covering a range of commodity types 
including, but not limited to, coal, platinum, gold and diamonds.

XAVIER MOSIKARE
Senior Investment Analyst
BSc Actuarial and Financial Mathematics, CFA (student)
Xavier is an analyst in the investment team. He covers a number 
of different sectors as an analyst, inter alia, infrastructure, energy 
and other wider-fields areas. This has allowed him to develop a 
broad understanding across a wide variety of sectors and business 
areas. He also has a good quantitative background that has 
equipped him with excellent technical skills, particularly in a 
number of modelling languages such as Matlab, SAS and Excel.

RENEILWE MOKOENA
Senior Investment Analyst
BCom Accounting Sciences (Hons) University of Pretoria CA(SA)
Reneilwe is a Senior Investment Analyst within the Harith team. 
She obtained her BCom Accounting Sciences (Hons) from the 
University of Pretoria and completed her articles at Deloitte 
Johannesburg before qualifying as a CA(SA). Prior to joining Harith 
she worked as an Investment Associate at the National 
Empowerment Fund in their Turn-Arounds Workouts and 
Restructuring Unit, tasked with managing and rehabilitating the 
distressed portfolio. Previously she was an Audit Manager within 
the Financial Services Team at Deloitte where she planned and 
managed audits across the retail banking, asset-backed lending 
and investment management sectors. 

CHRIS GERBER
Head: Implementation – Research and New Products 
Development
CA(SA), CFA Charter holder
Chris has over 16 years’ experience in private equity, investment 
banking, structured finance and corporate finance. He has worked 
for companies such as the PIC, African Harvest Capital, Absa 
Capital and KPMG. He has managed a portfolio of investments 
in excess of R20 billion; led investments in BEE transactions 
amounting to over R11 billion as well as investment disposals 
totalling R1,8 billion.

VIRGINIA DE UJFALUSSY
Head: Legal Tax and Regulatory
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. 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.

LUMKA NGQOLA
Investment Manager
CA(SA)
Lumka has over six years’ experience in deal making, financial 
analysis and modelling, and conducting due diligences. Prior to 
joining Harith, she worked as an Account Manager at the IDC, 
where she worked on a number of transactions across different 
sectors such as agro-processing, forestry, metals and renewable 
energy, among others. Prior to this she was a Financial Analyst 
within the assets and liabilities management team at the National 
Treasury.

THENJIWE VANDA
Senior Manager: Research and New Products Development
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 over 16 years’ experience in corporate finance, 
private equity and development finance, having worked for 
Standard Bank, WesBank Corporate Finance as well as the DBSA.
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Definitions
AfDB African Development Bank, an investor in PAIDF

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

ABSA Absa Bank Limited, an investor in PAIDF

ARM Asset and Resource Management Company 
Limited, a Nigerian asset management firm 
which focuses on traditional asset management 
and specialised funds

ARMHIF Harith Infrastructure Investment Limited, a 
specialist private equity infrastructure fund set 
up by ARM in partnership with Harith 

BEE Black Economic Empowerment

Board Board of directors of Harith General Partners 
Limited

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

Board of Trustees or 
Trustees 

Board of Trustees of PAIDF

CAGR Compound annual growth rate

CIVH Community Investments Holdings Proprietary 
Limited, a PAIDF investment in the ICT sector in 
South Africa and the holding company for DFA 
and non-core assets, Dartcom and MCT 

COMESA Common Market for Eastern and Southern 
Africa

CSR Corporate social responsibility

DBSA Development Bank of Southern Africa, an 
investor in PAIDF

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

DFI Development finance institution

Enfidha Enfidha-Hammamet International Airport, 
Tunisia, operated by TAV

EPPF Eskom Pension and Provident Fund 

ESG Economic, social and governance 

ESHS Environment, social, health and safety

ESIA Environmental and Social Impact Assessment

FIFR Fatality injury frequency rate

FMEnv Federal Ministry of Environment Nigeria

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

FSCA Financial Sector Conduct Authority

GEPF Government Employees Pension Fund, a South 
African pension fund and investor in PAIDF

GDP Gross domestic product 

Harith or the Fund 
Manager

Harith General Partners Limited, fund manager 
of PAIDF and PAIDF 2, developer of Progeny

ICNIRP International Commission on Non-Ionizing 
Radiation Protection

ICT Information communication technology

IFC International Finance Corporation World Bank 
Group

IFRS International Financial Reporting Standards

investors Investor participants in PAIDF

IPP Independent Power Producer

King IV King Code of Corporate Governance for South 
Africa

LIA or Lanseria Lanseria International Airport Proprietary 
Limited, a PAIDF investment in the transport 
sector in South Africa

Liberty Liberty Life Limited, an investor in PAIDF

LTIFR Lost time injury frequency rate

LTWP Lake Turkana Wind Project, under development 
by PAIDF investment Aldwych, is the largest 
clean power project in Africa and will provide 
300 MW of clean power to Kenya’s national 
electricity grid

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

Management team Management team of Harith 

MCT 
Telecommunications

MCT Telecommunications Proprietary Limited, a 
subsidiary of CIVH

Metropolitan Metropolitan Life Limited, an investor in PAIDF

Monastir Monastir Habib Bourguiba International Airport, 
Tunisia, operated by TAV

NESREA National Environmental Standards and 
Regulations Enforcement Agency, Nigeria

OM or Old Mutual Old Mutual Life Assurance Company, an 
investor in PAIDF

PAIDF Pan African Infrastructure Development Fund 1 
under management of Harith 

PAIDF 2 Pan African Infrastructure Development Fund 2 
under management of Harith 

PIC Public Investment Corporation Limited

Portfolio Investment portfolio of PAIDF

PPPs Public private partnership, a commercial 
partnership between private and public sector 
for the purpose of completing a project that will 
serve the public

Progeny Progeny Development Finance Proprietary 
Limited, a newly established subsidiary of 
Harith focusing on the early stages 
of infrastructure project development initiatives

RIFR Reportable injury frequency rate

ROML of Rabai Rabai Operations and Maintenance Limited

SARS South African Revenue Service

SDG Sustainable Development Goals

SSNIT Social Security National Insurance Trust, an 
investor in PAIDF

Socoprim The concessionaire of HKB Bridge in Côte 
d’Ivoire 

Standard Bank Standard Bank of South Africa, an investor in 
PAIDF

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

TRIFR Total recordable injury frequency rate

valuation policy Valuation policy of PAIDF in respect of the 
portfolio and underlying investments

y-o-y Year on year



Contact details

Harith is a licensed financial services provider in terms of the Financial Advisory and Intermediary 
Services Act. 

Harith is an authorised financial services provider with the registration number 43795.

DISCLAIMER 
This report is confidential. It has been produced for the investor participants in PAIDF 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.

www.harith.co.za

Editorial:

HARITH GENERAL PARTNERS
Block A1
34 Impala Road
Chislehurston
Sandton
2196
info@harith.co.za
South Africa

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

Côte d’Ivoire
Souleymane Keita
+216 22675413
souleymane.keita@harith.co.za
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