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Founded in 2006, Harith 
is the leading Pan-African 
investor in and developer of 
infrastructure assets across 
the conti nent. With over 
USD1.2 billion of total assets 
under management, Harith 
provides investors with 
access to major infrastructure 
projects and diversifi ed 
sectors including energy, 
transport, informati on and 
telecommunicati ons, health 
and water and sanitati on.  

HOW TO 
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THIS REPORT

Indicates a page 
reference for further 
informati on which can 
be found elsewhere in 
this reporti ng suite

Indicates a website reference 
where more informati on 
can be found

www.harith.co.za

Harith is a licensed 
fi nancial services provider 
in terms of the Financial 
Advisory and Intermediary 
Services Act. Harith is an 
authorised fi nancial services 
provider with the 
registrati on number 43795.
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About 
this report
The purpose of this development impact report is to provide our 
stakeholders with a transparent account of how we addressed the 
most material environmental management, social responsibility and 
corporate governance issues during FY2021. We have also included 
material issues that may extend beyond these dates.

OUR APPROACH TO REPORTING
The informati on in this report relates to the fi nancial 
year ended 31 March 2021. The report covers the 
operati ons of our portf olio companies. These include 
infrastructure projects in which PAIDF1 and PAIDF2 
are invested.

MATERIALITY
This report follows on from our 2020 Development 
Impact Report and addresses the development impact 
generated by our  portf olio companies which results 
from a combinati on of what the company does – its 
products and services – and how it operates – its 
sustainability practi ces. Our material environmental, 
social and governance (ESG) focus areas are identi fi ed 
through our structured risk management process, our 
approach to creati ng value, an assessment of our most 
signifi cant impacts on human, natural, social and 
relati onship capitals and with considerati on of the 
views and interests of our stakeholders. This report has 
been structured to refl ect these focus areas and 
associated issues.

REPORTING STANDARDS
Our disclosure on ESG follows best practi ce, with strong 
oversight at board and executi ve management level. As 
testament to our commitment to responsible investi ng, 
Harith is a signatory to the following standards and 
frameworks:
• Code for Responsible Investi ng in South Africa 

(CRISA) 
• United Nati ons Principles of Responsible Investi ng 

(UNPRI)

In additi on, Harith voluntarily subscribes to:
• Responsible investi ng principles as laid out by the 

Insti tute of Directors (IoDSA) 
• Responsible investi ng principles as laid out by the 

Associati on of Savings and Investments in SA (ASISA)

Further, Harith embraces the aspirati ons of the United 
Nati ons’ Sustainable Development Goals (SDGs). 

BOARD APPROVAL
The board collecti vely reviewed the content of this 
report and confi rms that it believes it addresses our 
material issues and is a balanced and appropriate 
presentati on of the sustainability performance of the 
group. The board has considered and evaluated the 
material issues that would impact the preparati on and 
presentati on of this report and acknowledges its 
responsibility to ensure the integrity of the report, which 
it considers to be presented in accordance with the 
reporti ng principles and frameworks that are applicable 
to the group. The report is signed on behalf of the board.
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INTRODUCTION 
FROM THE 
CEO 

Sipho Makhubela CEO

CEO 

OUR IMPACT 
MEASUREMENT 
ACTIVITIES 
FEED INTO OUR 
KNOWLEDGE 
BASE AND 
ORGANISATIONAL 
PRACTICES, 
ENHANCING OUR 
ABILITY TO IDENTIFY 
OPPORTUNITIES, 
CONSTRAINTS, 
IMPACTS AND 
SOCIAL RISKS.
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essenti al for the economic recovery and boosti ng self-reliance. Despite 
the challenge of the pandemic these investments helped us achieve our 
goals of sustainable economic growth and improving social service 
while at the same ti me protecti ng the environment with clean energy.

The aviati on sector was one of the hardest hit, with Lanseria 
experiencing complete closure of the airport due to Covid-19 lockdown 
restricti ons from March unti l May 2020. However, the pandemic aside, 
investment in this area furthers our goals of sustainable economic 
growth, empowering people and improving social services by creati ng 
jobs, providing access to transport and expanding interregional trade. 
Socio-economic development can only take place under a conducive 
policy environment on the African conti nent. To that end, the African 
Conti nental Free Trade Area, which seeks to boost intra-African trade, 
came into eff ect on 1 January 2021, is a welcomed policy development 
that will aid our march towards the 2030 objecti ves of the SDGs as well 
as the African Union’s Agenda 2063. 

Our other transport businesses suff ered some impact but not as severe 
as Lanseria. As a result, we noted a reducti on in volumes in rail, but we 
expect these to stabilise in the short term. Increased interest in Traxti on 
outside of South Africa and into the rest of Africa, is promising with 
discussions underway pertaining to current and potenti al business in 
Egypt, Kenya, Uganda, Tanzania, Angola, Namibia, Mozambique, 
Zimbabwe, Zambia, DRC, Botswana, Malawi, Ghana and Senegal.

The extreme delays as a result of coronavirus screening at the 
Beitbridge border in December 2020 and subsequent deaths of 
15 people, underline the importance of the Zimborders consorti um’s 
upgrade of the border between South Africa and Zimbabwe. This 
catalyti c investment will not only boost trade in the SADC (Southern 
African Development Community) region but will also create much 
needed jobs in the region, facilitate the development of new border 
towns and create a new Pan-African entrepreneur who trades across 
multi ple African geographies. 

LOOKING AHEAD
While the Covid-19 pandemic has created a complex and uncertain 
environment for investment in and delivering of infrastructure projects, 
infrastructure development is considered a vital cog in the engine that 
will reignite African economies. Infrastructure investment is a tried and 
tested way to successfully sti mulate economic acti vity following a crisis. 
We are seeing this in the US where the government has committ ed 
USD 1 trillion to infrastructure development. More than ever, an 
innovati ve, agile approach backed by sound experience is necessary. 

Notably the pandemic has also demonstrated how a focus on, and 
bett er management of, ESG issues creates a more sustainable 
businesses. It is imperati ve that we conti nue this commitment to ESG 
and improve further in this regard to ensure our investee companies, 
and the societi es in which they operate, are more resilient in future. 

At its incepti on, 15 years ago, Harith was a trailblazer in leveraging 
African private capital for infrastructure development. Africa has 
experienced signifi cant transformati on, with many countries on the 
conti nent recording sustained economic growth. The last 18 months 
have been a setback, both in delivering to our investors and on our 
development mandate. 

APPRECIATION 
I would like to thank the Harith board and the board of trustees of 
PAIDF for their commitment and decisive leadership over the past year. 
Close relati onships between the board, the trustees, our investees and 
the Harith team have paid off  as we have navigated the unfamiliar 
landscape shaped by the pandemic. I thank our investee companies 
for successfully navigati ng their sustainability journey in unprecedented 
challenging ti mes. I want to thank and commend my team for their hard 
work and tenacity in delivering on our mandate. 

Sipho Makhubela
CEO

GIVING EFFECT TO OUR IMPACT PHILOSOPHY 
Harith’s mandate includes driving infrastructure development for the 
improvement of community services and sustainable economic growth. 
We only invest in projects that have an expected positi ve net impact on 
society while delivering sustainable fi nancial returns to our investors. 
We acti vely contribute to the sustainability of our investee companies 
as we believe sustainable businesses generate positi ve environmental 
and social impact both directly and indirectly. We are committ ed to 
monitoring the impact of the projects on the communiti es and physical 
environment in which they operate. 

Our impact measurement acti viti es feed into our knowledge base 
and organisati onal practi ces, enhancing our ability to identi fy 
opportuniti es, constraints, impacts and social risks. In additi on to having 
positi ve environmental and social impact, we expect our investments to 
yield a fi nancial return. 

At the heart of our investment philosophy is an environmental social 
and governance (ESG)-centred approach. This enhances our ability to 
meet the long-term investment objecti ves for our funds while reducing 
the risks associated with our investment process. ESG issues are 
incorporated into all our investment analyses and decision-making 
processes.

The Covid-19 pandemic highlighted the importance of managing ESG 
issues and our established acti viti es in this area positi oned us well to 
swift ly miti gate and adapt to the impact and eff ects of the pandemic. 
By already having clear lines of governance in our investee companies 
it was easy to provide ti mely assistance and guidance to our investee 
companies on how to adapt to the pandemic. And equally by already 
being focused on our environmental and social impact we were 
well-positi oned to adapt. The pandemic has brought home the 
importance of focusing on ESG and our systems proved solid.

We have identi fi ed fi ve development goals against which we measure 
our ESG performance:
• Sustainable economic growth
• Empowering people
• Promoti ng good corporate governance
• Improving social service
• Protecti ng the environment

These fi ve goals are aligned to the SDGs to which we have committ ed, 
including aff ordable and clean energy, decent work and economic 
growth, industry innovati on and infrastructure, sustainable citi es and 
communiti es as well as climate acti on. 

The very nature of what we do, investi ng in infrastructure, contributes 
towards meeti ng these SDG goals. 

OVERVIEW OF FY2021
The health and safety of our portf olio companies’ stakeholders – 
employees, customers, suppliers, contractors – remain a priority 
in the face of Covid-19. While all our portf olio companies felt 
the impact as the pandemic took hold, from an operati onal and 
fi nancial perspecti ve some were harder hit than others. 

The lockdowns imposed to contain the spread of Covid-19 
boosted demand for digital connecti vity, which benefi ted our 
ICT assets. To promote inclusive development it is vital to 
facilitate growth and country-wide digital infrastructure. 
This not only created signifi cant opportuniti es for 
investment in underserved areas but also a developmental 
responsibility to ensure equitable access. This helped 
progress our goals of sustainable economic growth and 
empowering people. 

Our power assets experienced reduced demand for 
electricity impacti ng our assets’ revenues and the quality 
of payments. However, the imperati ve to address the 
power defi cits in Africa was highlighted by the pandemic. 
Electricity is vital in the response, ensuring that health 
faciliti es have reliable access to electricity. Power is also 
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Founded in 2006, Harith General Partners is the 
leading Pan-African investor in and developer of 
infrastructure assets across the conti nent. 

With over US$1.2 billion of total assets under management, Harith provides 
investors with exposure to major projects in diversifi ed sectors. As a fund 
manager for the Pan African Infrastructure Development Fund (PAIDF) 1 
and PAIDF2, we currently manage investments across seven African 
countries.

Harith is owned by Harith Holdings Pty Ltd, a wholly owned enti ty of the 
Harith Share Incenti ve Scheme Trust, and the Public Investment 
Corporati on, Africa’s largest asset manager with close to US$300 billion 
in total assets under management. 
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In North Africa, Harith means “to plough”. Just as one prepares 
the soil for the planti ng of seeds, we enable sustainable 
infrastructure development to accelerate inclusive socio-
economic development on the African conti nent. 

About Harith

Harith is a leading Pan-African fund manager that provides investors with exposure to 
major infrastructure projects in diversifi ed sectors such as energy, transport, informati on and 
telecommunicati ons, water and sanitati on and health. Through our investments we are one 
of the largest investors in infrastructure in Africa. 

We conceptualised and manage Africa’s fi rst and only 15-year USD630 million infrastructure fund, 
the Pan African Infrastructure Development Fund (PAIDF) 1 and the more recently established 
USD435 million PAIDF2, among others. PAIDF is supported by African capital raised from state 
pension funds, development fi nance insti tuti ons, top investment banks and fi nancial insti tuti ons. 

Through the establishment of PAIDF1, 15 years ago, we have defi ned and shaped a new 
investment path on the African conti nent aimed at accelerati ng value-focused infrastructure 
development. 

The value we create spans provision of an appropriate balance of risk and fi nancial return for our 
investors, while accelerati ng inclusive economic growth, enhancing regional integrati on and 
improving the quality of life for African people. An Environmental, Social and Governance-centred 
(ESG) approach to our investments reduces and manages the risks and improves the valuati on and 
performance of our investments. We are widely recognised for our experience and experti se by all 
major African infrastructure project sponsors and developers needing funding and experti se. 
As a result, we have our fi nger on the pulse of Africa’s diversifi ed opportunity pipeline. 

WHAT SETS US APART
• Experienced investment team
• Corporate governance excellence
• Extensive infrastructure sector knowledge and experience
• Invest in sustainable and developmental projects
• Understand Africa as a new investment fronti er

OUR GROUP AT A GLANCE 

PAIDF1

– A FULLY INVESTED
–  15-YEAR CLOSED-END 

PRIVATE EQUITY FUND 
ESTABLISHED IN 2006

–  USD630 MILLION 
UNDER MANAGEMENT

PAIDF2

–  INITIATED IN 2013
–  ATTRACTING NEW 

PAN-AFRICAN 
PENSION FUNDS

–  USD435 MILLION 
UNDER 
MANAGEMENT

ARMHIF

–  IN PARTNERSHIP 
WITH ARM

–  FOCUSES ON 
INFRASTRUCTURE 
IN WEST AFRICA

–  USD250 MILLION 
UNDER 
MANAGEMENT

NAMIBIAN
INFRASTRUCTURE 
FUND

–  IN PARTNERSHIP 
WITH INO 
CAPITAL 

–  NAD700 MILLION 
UNDER 
MANAGEMENT

OUR 
INVESTMENT 
PLATFORMS 

ICT

WATER AND 
SANITATION

TRANSPORT

POWER

HEALTHCARE
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To be the mobiliser of global capital to unlock wealth and potenti al and be a Pan-African infrastructure 
investment conglomerate.

To match stakeholder expectati ons to opportuniti es in our conti nent by managing the investment returns 
and risks for multi ple investment companies as well as providing investment services.

OUR VISION

OUR MISSION

OUR VALUES
Partnerships
Our success is determined by the quality of partnerships with our investors, our project sponsors and the 
communiti es in which our projects are located. We not only create partnerships at fund level but also at project level. 
We do this by fostering teamwork and collaborati on and maintaining a respectf ul and humble approach.

Soluti on driven
Our operati ng environment is complex, as are our deals. We have a relentless drive to pioneer the right soluti on 
through innovati on, with meti culous att enti on to detail.

Worldly with African roots
We bring world-class skills and capabiliti es 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 conti nent, and by our respectf ul atti  tude towards the 
people and insti tuti ons we interact with.
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Our history
Harith has a proven track 
record of developing resilient 
assets that create value for 
our stakeholders, exhibiti ng 
the agility to respond 
eff ecti vely to existi ng 
challenges and take 
advantage of future 
opportuniti es.

TAKATSO 
AVIATION 

ʼ21

PAIDF2 INVESTMENT IN CIVH AND 
TRAXTION FOLLOW-ON INVESTMENT 

ʼ19

ʼ18

ʼ20

INVESTMENTS OPEN CONNECTED LIMITED

PAIDF2 INVESTMENT IN 
ZIMBORDERS, SOUTH AFRICA/

ZIMBABWE BORDER POST 
MODERNISATION PROJECT 

ʼ17
MERGED POWER AND ENERGY ASSETS OF PAIDF1 
AND PAIDF2 INTO ANERGI, AN AFRICAN IPP
INVESTMENT IN TCE 
LTWP FULLY COMMISSIONED AFRICAN IPP
EXITED CIF 
ANERGI TRANSACTION REACHES FINANCIAL CLOSE
INVESTMENT IN RAIL COMPANY, SHELTAM GROUP, 
REBRANDED AS TRAXTION
LAUNCHED TRAXTION LEASING AND TRAXTION 
PROJECTS 

INVESTMENT IN AZURA-EDO
INVESTMENT IN NOVO

ESTABLISHED JOINT VENTURE TO MANAGE NIF
EXITED FMFML

FIRST CLOSE NIF NAD280 MILLION

PROGENY ESTABLISHED, COMESA 
INFRASTRUCTURE FUND (PARTNERSHIP)

INVESTMENT IN TAV, TUNISIA

INVESTMENTS ALDWYCH SEAWOLF

PAIDF ESTABLISHED

ʼ16

PAIDF2 REACHES FINANCIAL CLOSE AHEAD OF SCHEDULE
LTWP BREAKS GROUND

HKB BRIDGE BECOMES OPERATIONAL

INVESTMENTS KELVIN POWER TIMU, NAMIBIAN 
INFRASTRACTURE FUND, EXIT ESSAR SEA WOLF

ʼ14

ʼ15

ʼ13

ʼ10

ʼ08

ʼ06

INVESTMENT BONGWE

FMFML ACQUISITION

INVESTMENTS
KENYA: ALDWYCH (RABAI POWER)

NIGERIA: MAINONE
SOUTH AFRICA: CIVH (DFA)

PAIDF FINAL CLOSE

ʼ11

ʼ12

ʼ09

ʼ07

–  Launched PAIDF2 Top 
Fund to raise USD200 million. 

Deals in progress 
Harith and Global Aviati on 
establish Takatso Aviati on which will 
acquire 51% of South African Airways, 
South Africa state-owned airline. 
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GHANA

CÔTE D’IVOIRE NIGERIA

MAURITIUS
BOTSWANA

ZIMBABWE

MALAWI

KENYA

SOUTH AFRICA

NAMIBIA

Where 
we operate

HEAD OFFICE:
JOHANNESBURG

REPRESENTATIVE OFFICE:
CÔTE D’IVOIRE

We manage investments in eight African countries: South Africa, 
Botswana, Kenya, Nigeria, Côte d’Ivoire, Malawi, Ghana and Zimbabwe 
with offi  ces in Johannesburg, South Africa, Abidjan, Côte d’Ivoire and 
Port Louis, Mauriti us   

ENERGY
GHANA | TWIN CITY ENERGY POWER PLANT
192 MW combined cycle, dual-fuel power project in Aboadze, 
Ghana. It will be initi ally fuelled by light crude oil, with plans to 
switch to indigenous gas, shortly aft er commissioning.

NIGERIA | AZURA-EDO POWER PLANT
461 MW open cycle gas turbine power stati on near Benin City in 
Edo State, Nigeria. This is phase 1 of a 1 500 MW IPP facility.

KENYA | RABAI THERMAL POWER STATION
90MW fuel oil-fi red thermal power stati on in Kilifi  County, Kenya.

KENYA | LAKE TURKANA

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

SOUTH AFRICA | KELVIN POWER STATION

A coal-fi red power stati on, located in Gauteng, one of only a few 
power stati ons in South Africa not owned by Eskom, supplies power 
to City Power, the City of Johannesburg’s power uti lity.

SOUTH AFRICA | NOVO ENERGY

An integrated natural gas company specialising in delivering 
comprehensive fuel soluti ons to vehicular, industrial and 
commercial customers by making use of compressed natural 
gas technology and pipelines.

ICT
SOUTH AFRICA | CIVH

A holding company for Dark Fibre Africa and Vumatel, fi bre opti c 
companies in South Africa.

NIGERIA | MAINONE

A communicati ons services company providing open access 
wholesale, internati onal connecti vity and broadband capacity to 
countries in West Africa.

MALAWI | OCL

A nati onal open source fi bre network in Malawi.

TRANSPORTATION AND AVIATION
CÔTE D’IVOIRE | HKB BRIDGE

A 6,7 km urban expressway connecti ng the north 
and the south of Abidjan.

SOUTH AFRICA | LANSERIA INTERNATIONAL AIRPORT

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

MAURITIUS/SOUTH AFRICA | TRAXTION GROUP

A rail company providing cost-eff ecti ve, innovati ve and reliable 
rolling stock lease soluti ons.

ZIMBABWE | ZIMBORDERS 

A special purpose vehicle that has been set up to operate a Public 
Private Partnership – Design-Build-Operate-Transfer (PPP – DBOT) 
for the Beitbridge Border Post, the busiest border post in southern 
Africa. The concession to operate the border post has been granted 
for a period of 17.5 years. 

OTHER
BOTSWANA | BONGWE

Constructi on and operati on of SADC head offi  ce.
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CONTEXTUALISING  
HARITH’S 
DEVELOPMENT 
IMPACT

15
Responsible environmental 

stewardship

15
Social

15
Ethical leadership and 

governance

02

Historically, strategic infrastructure investments have altered the trajectory of a 
country’s economic and social development. From America’s Hoover Dam to Dubai’s 
internati onal airport, infrastructure can transform peoples’ path to prosperity and 
propel enti re nati ons to the global stage. It can happen in Africa too. Whether it is 
connecti ng people to new opportuniti es through broadband, providing improved 
electricity access using renewable energy, or reducing geographic divides with world-
class airports, similar investments in 21st Century infrastructure have the potenti al 
to transform prospects and growth across the conti nent and propel Africa towards 
achieving the SDGs and its commitments as outlined in the African Union Agenda 2063.
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Harith is a leading Pan-African fund manager 
that harnesses African capital for investment 
in the fi ve core infrastructure sectors of 
energy, transport, telecommunicati ons, 
healthcare and water and sanitati on on the 
conti nent.

Our investment thesis is born from our convicti on that infrastructure-
led economic growth has the power to transform Africa, and the 
private sector has an essenti al role to play in this. Our model of 
investment in African infrastructure by African insti tuti ons has been 
proven with a 15-year track record. We have also demonstrated to 
other internati onal investors that Africa is a worthy investment 
desti nati on and demonstrated African infrastructure as an asset 
class that represents considerable value.

Culti vati ng greater private sector investment is fundamental to 
addressing Africa’s infrastructure fi nancing gap. We are proud of 
the role we have played in accelerati ng sustainable infrastructure 
development and enhancing regional integrati on on the conti nent 
over the past 15 years. We are passionate about improving the 
quality of life of all Africans. Our aim is to achieve this while ensuring 
opti mal fi nancial returns as well as recogniti on for high-impact 
investment for our stakeholders. Our dual focus considerati on is of 
both value creati ons for our investee companies and shareholders 
and impact on the achievement of sustainable development.

We believe that when businesses are well run and successful, they 
are also bett er equipped to meet their sustainability commitments. 
Our long-term sustainability and success are conti ngent on the degree 
to which we deliver value to society. As such, we take a proacti ve 
approach to the funds under management, which includes ensuring 
that our investments realise the development impact mandated by 
our investors. We achieve this through investi ng in development and 
impact consciously and undertake ongoing monitoring and evaluati on 
of the impact that our investments are making on the people, 
communiti es, country and region in which the projects are situated. 

The agile response of our portf olio companies to the Covid-19 
pandemic and eff ecti ve management of sustainability risks and 
opportuniti es, demonstrates the integrati on of environmental and 
social issues into our governance structures, decision-making, and 
core business processes.

Contextualising Harith’s 
development impact
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RESPONSIBLE ENVIRONMENTAL 
STEWARDSHIP
Unsustainable consumption of the planet’s natural capital has 
significantly compromised the conditions that make human 
progress and the benefits of advanced civilisation possible.  
This places our prospects as a species at great risk. 
Fundamental changes are now mandatory in order to save the 
planet and ensure the prosperity of both current and future 
generations. 

As the world transitions towards cleaner and low-carbon 
economies, Harith is committed to playing a role in fostering  
a culture of ethical business practice, and doing so in a manner 
that generates sustainable returns to all stakeholders. We 
believe addressing the mindsets and beliefs that underpin our 
collective behaviours and focusing on a more concerted effort 
towards environment stewardship is key. This belief guides our 
strategy and underpins all our operations. We are committed 
to the transparent disclosure of the use of resources and 
climate-related risks and opportunities for our business.

SOCIAL
Our extensive experience in various countries and sectors on 
the African continent has shown us that for businesses to 
succeed we need thriving and sustainable economies, a vibrant 
and well-functioning society, as well as a healthy planet. We 
also recognise that interdependent sustainability issues such 
as social justice, environmental stewardship, and inclusive 
development will play an increasingly important role in shaping 
this ecosystem. We need to increase efforts to create 
sustainable shared value in a manner that drives more 
equitable societal outcomes, both internally and externally of 
our portfolio companies. Harith is committed to continued 
social development and will use the frameworks such as the 
SDGs, King IV™* and the UNPRI to guide our strategic efforts. 
We will also work with sector experts, our clients, and 
government to support and contribute to the required 
collective action.

Embedding ESG

During 2020, the Covid-19 pandemic called for us to reflect on 
how we do business, our stakeholder expectations, and where 
and how we work. We reviewed our business operations and 
people practices in the face of the ongoing uncertainty about  
a future that will be influenced by the rate of economic 
recovery on one side, and a redefined set of societal needs and 
expectations on the other. As the world embarks on a fragile 
path to economic recovery, the call to ‘build back better’, for 
more equitable societal outcomes, is one that we have heeded. 

ETHICAL LEADERSHIP AND GOVERNANCE
The success of our journey depends on strong leadership 
which is committed to ethical practices and driven by the 
principles of integrity and accountability.

As a South African management company, we operate within  
one of the most advanced corporate governance regulatory 
frameworks 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 should ensure that responsible 
investment is practiced by the organisation to promote good 
governance and the creation of value by the companies in  
which it invests”.

We proactively engage with our portfolio companies and 
investment projects to promote and ensure good governance. 
Where possible we have a representative on the boards of 
directors and management committees of our investments  
and provide assistance and guidance in governance matters.  
We prioritise embedding best practice, governance, knowledge 
and skills transfer at our projects. Harith has implemented 
proactive polices within all its investments to eliminate 
corruption and reduce bribery in all their forms. Harith has 
assisted with developing effective, accountable and transparent 
institutions in our investment countries.
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*	 Copyrights	and	trademarks	are	owned	by	the	Institute	of	Directors	in	Southern	Africa	NPC	and	all	of	its	rights	are	reserved.
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ACCELERATING ACCELERATING 
INFRASTRUCTURE INFRASTRUCTURE 
DEVELOPMENTDEVELOPMENT

18
Guiding principles and 

frameworks

03

Infrastructure development remains crucial to 
unlocking value and growth on the African 
conti nent, as well as, being pivotal to achieving 
the SDGs, which aim to end poverty, address 
climate change and ensure prosperity for all.
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We are committ ed to reporti ng on our progress 
in meeti ng our targets towards these goals in the 
coming years and to making a diff erence to 
the people of Africa.

Guiding principles 
and frameworks

Our disclosure on ESG follows best practi ce, with 
strong oversight at board and executi ve management 
level. As testament to our commitment to responsible 
investi ng, Harith is a signatory to CRISA and the 
King Codes of Governance (King IV™). 

In additi on, Harith voluntarily subscribes to the responsible investi ng principles as 
laid out by IoDSA and the ASISA to enhance its sustainable investment practi ces. 
Harith is also a signatory to the UNPRI. The UNPRI promotes an approach to 
investi ng that aims to incorporate ESG factors into investment decisions, to bett er 
manage risk and generate sustainable, long-term returns. Further, Harith embraces 
the aspirati ons of the United Nati ons’ Sustainable Development Goals (SDGs). 

SUSTAINABLE DEVELOPMENT GOALS 
The United Nati ons Sustainable Development Goals (UN SDGs) set a clear 
long-term agenda to end poverty, protect the planet and ensure prosperity for all 
by 2030. As a fi rst step in driving these universal goals, we have identi fi ed the 
goals of eradicati ng the root causes of poverty, stemming climate change and 
promoti ng clean and aff ordable energy as key issues related to our portf olio. We 
focus on how each investee company can apply its skills and capabiliti es to 
develop products, services or investments that contribute to the global 
achievement of the SDGs.
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Our initi ati ves aimed at achieving ESG excellence are aligned with the following SDGs.  
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DEVELOPMENT 
IMPACT: 
ENERGY

22
How does energy infrastructure 

impact Africa’s development?

22
Sectorial overview

23
Our power assets 

04

Through its energy investments in sub-Saharan Africa, Harith provides 
power to more than 23 million people across the conti nent. Our portf olio 
comprises fi ve assets, that produce a combined 1,413 MW of thermal and 
renewable energy across four African countries: Ghana, Kenya, Nigeria and 
South Africa. Through the supply of energy, we are able to create criti cal 
social and economic benefi ts for these countries – delivering tangible 
development impacts for the governments, communiti es and economies of 
markets where we operate. 
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How does energy 
infrastructure impact 
Africa’s development?

• Access to energy is at the core of economic development and reducti on of 
poverty as it is central to issues such as climate change, food producti on, 
industry and manufacturing, and protecti ng ecosystems.

• Energy infrastructure is crucial not only for the att ainment of health and 
educati on outcomes, but to reduce the cost of doing business and for 
unlocking economic potenti al and facilitati ng a just climate transiti on.

• Insuffi  cient energy infrastructure impacts the delivery of other basic 
services such as water, healthcare and disaster relief. 

• Energy access for all is one of the key drivers of inclusive growth as it creates 
opportuniti es for women, youth and children both in urban and rural areas.

SDGS WE 
CONTRIBUTE 
TO THROUGH 
OUR ENERGY 
INFRASTRUCTURE 
ASSETS:

Sectorial overview

According to data published by the African 
Development Bank in 2020, over 640 million 
Africans have no access to energy, corresponding 
to an electricity access rate for African countries 
at just over 40%, the lowest in the world. 

Addressing Africa’s energy challenges is a crucial component of the African 
Union’s Agenda 2063 strategic framework for the conti nent’s future and of global 
sustainable development goals. However, ensuring universal access to aff ordable, 
reliable, sustainable and modern energy for all in Africa remains a challenge. 
Current and planned eff orts to provide access to modern energy services are 
barely outpacing populati on growth. Compounding these challenges is Africa’s 
vulnerability to climate change. 

Africa’s renewable energy potenti al is signifi cant, yet only a fracti on of it is 
currently being employed. It is criti cal that renewable energy opportuniti es 
conti nue to be explored and that the necessary steps required to scale up 
renewables are implemented. These include the adopti on of supporti ng policies, 
regional collaborati on and the promoti on of internati onal and local investment. 
This presents opportuniti es for Africa and Sub-Saharan Africa to address its 
energy challenges while contributi ng to a reducti on in carbon emissions and the 
negati ve impacts of climate change. They also off er opportuniti es for connecti ng 
households to energy sources more quickly and aff ordably, contributi ng to 
reduced poverty.
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Our power 
assets

461 MW 
Azura gas-fi red power plant, 
Nigeria

300 MW 
Kelvin IPP, South Africa

310 MW
Lake Turkana Wind Farm, 
Kenya

90 MW 
Rabai heavy fuel oil power 
plant, Kenya

200 MW
TCE gas-fi red power plant, 
Ghana
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Azura-Edo IPP, Nigeria

OUTPUT
• Total MWh produced for the 12-month period: 2,657,006

ECONOMIC IMPACT 
• Revenue: USD328,19 million (2019: USD337,72 million)
• Economic value distributed (operating costs):  

USD228,95 million (2019: USD277,44 million)
• Economic value retained or lost: USD99,24 million  

(2019: USD60,29 million)
• Total payments to government in tax: USD7,18 million  

(2019: USD9,13 million)
• Indirect economic impacts: none

SOCIAL IMPACT 
Impact on communities and society
Percentage of procurement spend on local suppliers:  
66.52% (2020: 57.19%).

Azura in partnership with PIDGE supported the Edo state 
government and its host communities in the fight against 
Covid-19 by donating medical and non-medical personal 
protective equipment. The intervention also included increased 
access to free potable water supply through the renovation 
and expansion of community water boreholes.

Azura donated 54 000 reusable facemasks to the state and the 
host communities; 19 500 surgical face masks, 21 000 pairs of 
surgical hand gloves, 210 (500ml) hand sanitizers, 210 safety 
googles and 210 protective shoe covers.

The water supply project comprised the renovation and 
expansion of water boreholes in two communities and a 
community primary school with a new water borehole 
installed in a second community primary school.

Employee diversity and equality 
Azura employs 26 employees (2019:22).
 

The breakdown of employees in each employee category is set 
out below: 

Description % in FY2020

Male 77 

Female 23

<30 years 4

30-50 years 77

>50 years 19

Ratio of basic salary and remuneration of women to men:
• Female: 18% 
• Male: 82%

There are no union organisations in the project.

Job creation 
During the year, four new employees were appointed (2019:2).

New hires Number

Male 4

Female 0

<30 years 0

30-50 years 3

>50 years 1

12.5% of senior management are hired from local communities. 

Skills development 
During the year, the following programmes were implemented 
to provide skills development to employees:
• Mental health training 
• Intermediate office administration training 
• Behavioural defensive and road safety training 
• Microsoft proficiency trainings 
• Emotional intelligence training 
• Advanced corporate income tax training 
• Corporate diplomacy training 
• Creativity, innovation, problem solving and decision-making 

skills programme 
• SWAP valuation training

Average hours of training undergone by employee hours  
were not tracked.

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.  
Azura provides power to Nigeria Bulk Electricity Trader (NBET). 

FINANCIAL  
YEAR: 

1 JANUARY 2020 TO 
31 DECEMBER 2020 
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Health and safety 
• Occupational disease rate: zero
• Percentage of workers represented by formal joint 

management-worker health and safety committees: n/a

ETHICAL LEADERSHIP AND GOVERNANCE 
Azura is governed by a board of directors, with a board  
audit committee that is responsible for the oversight of 
financial and related governance issues. There is a whistle-
blower policy in place.

The finance director is appointed as the chief compliance 
officer and ESG director. The executive management 
committee is led by the managing director and CEO and other 
members include the deputy md, director of finance, the plant 
director and director ESG. Every member of the executive 
committee is responsible for ensuring compliance with the 
company’s anti-bribery and corruption policy.

No confirmed incidents of corruption have been reported in 
the year under review.

ENVIRONMENTAL IMPACT

Resources used/waste produced Description FY2021

(Scope 1) GHG emission of CO2 CO2 (Scope 1) GHG emission of CO2 1,793,517.91 ton

Total volume of water withdrawn by surface, 
ground, rainwater, waste water, municipal

Currently not measured but Azura is in the process of 
installing a flow meter to measure ground water withdrawal

Total number of water sources significantly 
impacted by withdrawal

Nil

Total volume of water recycled and reused as  
a percentage of total water withdrawn 

Not measured

Total weight or volume of materials used to by 
non-renewable and renewable materials used  

Not measured

Total volume of water used/water discharges 60,480m3

Total volume of hazardous waste transported, 
imported, exported and/or treated

1,440 ton

Total volume of non-hazardous waste 211.5 tons
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The spread of employees in each employee category is set out below: 

Occupational level
White 
male

Previously 
disadvantaged 
African male

White 
female

Previously 
disadvantaged 
African female

Age  
<30

Age  
30-50

Age  
>50

Professionally qualified and 
experienced specialists and 
mid-management

11 5 1 5 1 9 12

Semi-skilled and discretionary 
decision makers

4 108  3 10 89 16

Senior management 6 2 1   3 6

Skilled technical and academically 
qualified workers, junior 
management, supervisors,  
foremen and superintendents

36 94 4 5 18 81 40

Top management 1 1    1 1

Unskilled and defined  
decision makers

 10  16 22 3 1

TOTAL 58 220 6 29 51 186 76

OUTPUT
• Total MWh produced for the 12-month period:  

1,658,719MWh

ECONOMIC IMPACT 
• Revenue: R622 910 000 (2020: R603 415 000)
• Economic value distributed (operating costs): R442 098 000 

(2020: R451 700 000)
• Economic value retained or lost: R180 812 000  

(2020: R151 715 000)
• Environmental levy (refunded by City Power):  

R60 481 773.84

SOCIAL IMPACT 
Impact on communities and society
• Percentage of procurement spend on local suppliers:  

100% (2020: 100%)

Employee diversity and equality 
Kelvin Power Station employs a total of 313 permanent 
employees of whom 278 are male and 35 are female. 

FINANCIAL  
YEAR: 

1 JANUARY 2020 TO  
1 DECEMBER 2020 

Kelvin Independent Power Project,  
South Africa 

A 50+-year old 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. Plans to build the first 
gas-fired power plants at the site are forging ahead. 
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Ratio of basic salary and remuneration of women to men by employee category

Occupational level
% ratio  
salary male

% ratio  
salary female

Professionally qualified and experienced specialists and mid-management 73% 27%

Semi-skilled and discretionary decision makers 97% 3%

Senior management 89% 11%

Skilled technical and academically qualified workers, junior management, 
supervisors, foremen and superintendents

94% 6%

Top management 100%  

Unskilled and defined decision makers 38% 62%

Job creation 
During the year, 21 new employees were appointed. 

Occupational level Male Female Age <30 Age 30-50 Age >50

Top management

Professionally qualified and experienced 
specialists and mid-management

Semi-skilled and discretionary  
decision makers

12  2 10  

Skilled technical and academically qualified 
workers, junior management, supervisors, 
foremen and superintendents

1   1  

Unskilled (disabled learnerships) 6 2 6 2  

TOTAL 19 2 8 13  

Skills development 
During the year, the following programmes were implemented 
to provide skills development to employees:
• On the job training
• Short skills programmes
• Short courses
• Workshops
• Apprenticeships
• Learnerships
• Degree programmes (undergraduate, post graduate  

and masters)

Average hours of training undergone by employees by  
gender and employee category 

Employee group Hours of training 

White male 2 700

White female 1 459 

Black male 44 444

Black female 3 301

Foreign male 1 770 

Foreign female 3 712

Disabled 875
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Kelvin Independent Power Project,  
South Africa continued 

Health and safety 
Lost time injury rate: 0.09 for Kelvin Power Station employees and contractors

ETHICAL LEADERSHIP AND GOVERNANCE 
Board diversity: Age: 10% over 50, 90% 30 –50

ENVIRONMENTAL IMPACT

Resources used/waste produced Description FY2021

Total volume of water withdrawn by surface, 
ground, rainwater, waste water, municipal

Water from municipality 1 466 715m3

Waste water 5 005 494m3

Total number of water sources significantly 
impacted by withdrawal

2

Total volume of water recycled and reused and 
as a percentage of total water withdrawn 

Approx. 1 900 000m3, 30% of water withdrawn

Total weight or volume of materials used to by 
non-renewable and renewable materials used 

Coal 1 035 196 tons

Heavy fuel oil 5 019 987 litres

Gross direct (Scope 2) GHG emissions in 
metric tons of CO2 equivalent 

CO2 2 445 530 tCO2e

Total volume of water used/water discharges (6 472 209/1 364 860)m3

Total volume of hazardous waste transported, 
imported, exported and/or treated

17 tons

Total volume of non-hazardous waste 220 779 tons including ash removed from site
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Lake Turkana Wind Power, Kenya

OUTPUT
• Total MWh produced for the 12-month period:  

1,045,187.40

ECONOMIC IMPACT 
• Revenue: EUR123 735,191
• Economic value distributed (operating costs):  

EUR92 515,077 
• Economic value retained or lost: EUR31 220,114 
• Total payments to government in tax: USD38 451,983 
• Indirect economic impacts:  

 – LTWP supplied renewable energy amounting to 15% and 
21% of the total energy needs in Kenya during peak and 
off-peak hours, respectively

SOCIAL IMPACT 
Impact on communities and society
• Percentage of procurement spend on local suppliers: 50% 

Employee diversity and equality 
LTWP employs 339 employees, of whom 35 are female. 

The spread of employees in each employee category is set  
out below: 

Description
Number 
FY2021

Male 304

Female 35

<30 43

30-50 years 250

>50 years 46

Samburu 164

Turkana 46

Rendile 55

Somali 4

Borana 1

El Molo 5

National 61

Expatriate 3

FINANCIAL  
YEAR: 

1 APRIL 2020 TO  
31 MARCH 2021

The project comprises 365 wind turbines, each with a capacity  
of 850 kW, and a high voltage substation which is connected to 
the Kenyan national grid through an associated transmission line, 
constructed by the Kenyan government. The wind farm provides 
310 MW of reliable, low-cost energy to Kenya’s national grid, 
which is approximately 15% of the country’s installed capacity.
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Lake Turkana Wind Power, Kenya continued

Management diversity

Management summary Male Female Total

Total management staff 8 4 12

Nationals and expatriate 7 3 10

Locals 1 1 2

Percentage in management

Male 66.67%

Female 33.33%

Nationals and expatriate 83.33%

Locals 16.67%

Ratio of basic salary and remuneration of women to men:
• Wage gap:  35%

Job creation 
During the year, 20 new employees were appointed. 

Category Number

Male 15

Female 5

Age <30 6

Age 30-50 13

Age >50 1

Nationals 18

Locals 2

Percentage by category of new hires

Male 75%

Female 25%

Nationals 90%

Locals 10%

There were no incidents of labour unrest during the year.

Skills development 
During the year, the following programmes were implemented 
to provide skills development to employees:

Training programme Attendees

Personal branding and influential 
leadership

2

Executive coaching 5

Capacity building 28

Career coaching and development 3

Procurement and supply 1

CPA professional certification 2

Technical training 5

Administration – coffee barista 2

Covid-19 awareness, prevention, and 
control measures

136

Health, safety and environment training 18

Security training 113

Workshop management – Toyota Kenya 1

Artificial intelligence and machine 
learning

1

Prince 2 project management 1

Total 318

This represents an average of 5 hours of training per employee.

Health and safety 
• Occupational disease rate: zero
• Percentage of workers represented by formal joint 

management-worker health and safety committees: 3.8%
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ENVIRONMENTAL IMPACT

Resources used/waste produced Description FY2021

Total volume of water withdrawn by surface, 
ground, rainwater, waste water, municipal

7 700,000 litres

Total weight or volume of materials used to by 
non-renewable and renewable materials used  

Zero

Gross direct (Scope 2) GHG emissions in 
metric tons of CO2 equivalent 

CO2 740,706 metric tons

Total volume of water used/water discharges 7 700,000 litres

Total volume of hazardous waste transported, 
imported, exported and/or treated

Used oil 8 tins

Medical waste 720 litres

Total volume of non-hazardous waste 45 tons
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Novo Energy, South Africa

ECONOMIC IMPACT 
• Revenue: R113 258 783
• Economic value distributed (operating costs):  

R94 425 332
• Economic value retained: R18 833 451  

SOCIAL IMPACT 
Impact on communities and society
NOVO was able to preserve cashflow and all jobs during a 
challenging year with Covid-19 lockdowns. Safety protocols 
put in place ensured the safety of staff and NOVO’s continued 
operation to supply essential service providers, including 
hospitals and food manufacturers.

Percentage of procurement spend on local suppliers:  
80% (2020: 100%).

Employee diversity and equality 
NOVO employs a total of 64 permanent employees of whom  
41 are male and 23 are female. 

Percentage of employees in each employee age category is  
set out below: 

<30  30-50  >50 

Black female  4.68%  18.75%  0% 

Black male  15.62%  26.56%  1.56% 

White female  1.56%  7.81%  3.12% 

White male  1.56%  9.37%  1.56% 

Indian female  0%  1.56%  0% 

Indian male  0%  6.25%  0% 

Coloured female  0%  0%  0% 

Coloured male  0%  0%  0% 

Other female  0%  0%  0% 

Other male  0%  0%  0% 

FINANCIAL  
YEAR: 

1 MARCH 2020 TO  
28 FEBRUARY 2021 

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

Ratio of basic salary and remuneration of women to men by employee category

Black  Indian  White  Women  Men  Total 

43 5 16 23 41  64 

R804 712.18 R400 217.61 R1 031 032.31 R804 032.31 R1 432 524.15 R2 236 556.46 

35.98% 17.89% 46.13% 35.94% 64.05% 100% 

There were no incidents of labour unrest during the year. 
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Skills development 
During the year, the following employee categories received 
1-24 hours of training: 

Category Number

Black female 12

Black male 4

White female 3

White male 7

Indian female 1

Indian male 3
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All courses are based on individual needs and aligned to the 
business strategy and the objectives. All training is facilitated 
externally after consultation between the line manager and the 
employee. 

Health and safety 
NOVO’s employees are not involved in occupational activities 
which have a high incidence or high risk of specific diseases. 
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Rabai Thermal Power Station, Kenya

OUTPUT
• Total MWh produced for the 12-month period: 4,548,029

ECONOMIC IMPACT 
• Revenue: EUR35,282 million (2019: EUR38,703 million)
• Economic value distributed (operating costs):  

EUR27,204 million 
• Economic value retained: EUR6,285 million  

(2019: EUR4,191 million)
• Total payments to government in tax: EUR2,178 million

SOCIAL IMPACT 
Impact on communities and society
Percentage of procurement spend on local suppliers: 10% 
including supply of consumables (2020: 10%)

Employee diversity and equality 
Rabai TCE employed 54 permanent employees and 
11 temporary employees (equivalent to six full-time 
employees for the month) in FY2021, of whom 55 are males 
and 10 are female. (2019: 56 permanent employees and 10 
temporary employees). Outsourced staff included 11 security 
guards, four gardeners, two industrial cleaners, four canteen 
staff and five drivers. The gender split for outsourced staff was 
24 male and two female employees.

Employee diversity is set out below: 

Age Male Female Minority Total

<30 3 1 0 4

30-50 37 7 0 44

>50 6 0 0 6

Management diversity

Age Male Female Minority Total

<30 0 0 0 0

30-50 4 0 0 4

>50 1 0 0 1

75% of management are Kenyan nationals.

Job creation 
During the year, one new permanent employee was appointed 
on a two-year term contract. He is in the <30 age category. 
Temporary hires of varied ages and genders were also 
employed.

There were no incidents of labour unrest during the year. 

Skills development 
During the year, 45 employees received training in the  
following areas:
• Administration
• Maintenance
• Operations

Health and safety 
Lost time injury rate: 0 (2020: 0)

FINANCIAL  
YEAR: 

1 JANUARY 2020 TO 
31 DECEMBER 2020 

Rabai TCE is a 90 megawatt heavy fuel oil-fired  
thermal power station.
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ENVIRONMENTAL IMPACT 

Resources used/waste produced Description FY2021 FY2020

Total volume of water withdrawn by surface, 
ground, rainwater, waste water, municipal

Not provided 22 244m3 from 
municipal

Total number of water sources significantly 
impacted by withdrawal

Nil, the water supply is 
municipal

Total volume  of water recycled and reused 
and as a percentage of total water withdrawn 

Not provided 13% of the same  
is recycled

Total weight or volume of materials used to by 
non-renewable and renewable materials used  

Not provided Fuels (HFO/DO)  
and lubricants –  
non-renewable:
HFO:42 854 656 kg, 
LO: 258 552 473 litres,  
DO: 416 566 litres

Gross direct (Scope 2) GHG emissions in 
metric tons of CO2 equivalent

Not measured

Total volume of water used/water discharges 25 032,90m3

Total volume of hazardous waste transported, 
imported, exported and/or treated

Pre-treated sewage 
effluent

83.9 MT

Sludge 209 MT

Oily rags, disposed of  
via incineration

17.68 MT

Waste chemical water 
disposed of via NEMA 
approved waste handler

876.605 MT

Obsolete chemical, 
disposed of through 
NEMA approved waste 
handlers

3.19 MT

Total volume of non-hazardous waste General waste from 
canteen and offices

13.44 MT to a 
municipal land fill

12,22 MT

Scrap metals 16 MT
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Twin City Energy (formerly Amandi), Ghana

OUTPUT
The project is under construction. Plant performance test on  
gas fuel were conducted in January 2021. Reliability tests were 
conducted between November 2020 to May 2021, with a 
reliability test completed on natural gas conducted in May 
2021. 
• Total MWh produced for the 12-month period:  

453,284 MWh
• Estimated number of homes powered: 1 133 210 homes

ECONOMIC IMPACT 
• Project under construction

SOCIAL IMPACT 
Employee diversity and equality 
TCE employs 38 people, of whom 33 are male and five  
are female.

Employee diversity is set out below: 

Category Male Female

Age <30 80% 20%

Age 30-50 90.24% 9.76%

Age >50 100%   0%

Engineering and maintenance 90.91%   9.09%

Operations: 100%   0%

Finance and accounts 83.33% 16.67%

HR and administration 33.33% 66.67%

Health and Safety 100%   0% 

8.33% of management are Ghanaian citizens in general and 
indigenes of surrounding communities of the plant’s 
operational site.

Job creation 
During the year, eight new employees were appointed. 

Category Number

Male 8

Female 0

Age <30 2

Age 30-50 6

Western region 3

Greater Accra region 5

Skills development 
During the year, employees underwent at total of 202 hours  
of training. 

Employees received training in the following areas:
• Plant safety inductions
• Safety trainings
• Endeavour staff compliance training: code of ethic/ 

anti-bribery/corruption/money laundering 
• Fire-fighting training
• First aid training
• Works at heights
• Fire risk assessment training
• Operations logging and inspection training
• IT security training
• Fundamental training for operators
• Equipment location training
• Understanding stress and managing fatigue
• Fatigue and ergonomic management
• Manual and material handling and machine guard  

awareness training
• Emergency response and site evacuation plan training
• Occupational safety and health training
• LOTO/ATEX training
• Staff orientation/on-boarding

Health and safety 
• Lost time injury rate: 0 (2020:0)
• Occupational disease rate: zero
• Percentage of workers represented by formal joint 

management-worker health and safety committees: n/a

ETHICAL LEADERSHIP AND GOVERNANCE 
• Board diversity: Males: 77.78% Females: 22.22%
• Employees underwent our yearly training on anti-corruption 

and bribery and anti-money laundering.

FINANCIAL  
YEAR: 

1 APRIL 2020 TO  
31 MARCH 2021

200 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, shortly after commissioning.
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ENVIRONMENTAL IMPACT 

Resources used/waste produced Description FY2021

Total volume of water withdrawn by surface, 
ground, rainwater, waste water, municipal

341,004m3

Total number of water sources significantly 
impacted by withdrawal

One (Atlantic Ocean)

Total volume of water recycled and reused and 
as a percentage of total water withdrawn 

27,414m3

% recycled = 8.04%

Total weight or volume of materials used to by 
non-renewable and renewable materials used  

Not available

Gross direct (Scope 2) GHG emissions in 
metric tons of CO2 equivalent 

CO2 181,477 tons 

Total volume of water used/water discharges 153,537m3/199,656m3

Total volume of hazardous waste transported, 
imported, exported and/or treated

0.072 tons

Total volume of non-hazardous waste 2.308 tons

0.072 tons
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05

Telecommunicati ons infrastructure has played an outsized role in 
transforming societi es and economic opportuniti es across the conti nent. 

Telecommunicati ons technology touches all Africans, every day, in 
profound ways. It creates and supports social linkages and networks; 
facilitates educati on and knowledge disseminati on; enables trade and 
commerce; and has contributed to growing entrepreneurship across the 
conti nent.

DEVELOPMENT 
IMPACT: 
ICT

40
How does ICT impact Africa’s 

development?

40
Sectorial overview

41
Our ICT assets 
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How does 
ICT impact Africa’s 
development?

• ICT provides transformati ve soluti ons and acts as the cornerstone for economic 
growth and development. It is a vital tool that provides access to data and 
informati on for evidence-based decision making, enables more producti ve 
organisati ons spurring economic growth, creates jobs, fosters and enhances 
regional and internati onal cooperati on and knowledge-sharing. 

• As society advances and people across Africa change the manner in which they 
conduct business, the growth of the ICT industry is now driven by greater 
demand for digital technologies. Developments in science and technology are 
fundamentally altering the way people live, connect, communicate and transact, 
enabling economic growth and development.

• Advancements in digital technology have contributed to increased concerns 
regarding data management and privacy, and a growth in the digital divide. The 
digital divide is broadly conceptualised as the social asymmetries that arise from 
diff ering levels of access to informati on and communicati ons technologies (ICT).

• As the internet becomes increasingly embedded in the lives of individuals, 
communiti es and commerce, universal access to technology is important now 
more than ever. It is therefore criti cal to leverage digital technologies in 
facilitati ng sustainable and inclusive development.

SDGS WE 
CONTRIBUTE 
TO THROUGH 
OUR ICT ASSETS:

Sectorial overview

Africa has witnessed signifi cant growth in 
Informati on and Communicati ons Technology (ICT) 
since the start of the millennium. 

This is parti cularly true for mobile technology. According to a 2019 World Bank 
Group report on broadband access, mobile phone penetrati on in Africa now 
stands at over 60%. Despite this, the conti nent lags well behind other developing 
regions in internet access and usage. Further, less than a third of the populati on in 
Africa has access to broadband connecti vity. More than one billion people will 
need to be brought online and an investment of USD100 billion will be required to 
achieve universal, aff ordable, and good quality internet access by 2030. The ICT 
sector therefore presents key opportuniti es for Harith and remains a key growth 
area for the business.
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Our ICT 
assets

MAINONE, 
NIGERIA 
A communicati ons services 
company providing open 
access wholesale, internati onal 
connecti vity and broadband 
capacity to countries in 
West Africa.

DFA (CIVH), 
SOUTH AFRICA
An open source fi bre opti c 
company in South Africa.

VUMATEL (CIVH), 
SOUTH AFRICA
Vumatel builds open access 
fi bre infrastructure, supplying 
aff ordable high-speed 
broadband connecti vity 
to the home.

OPEN CONNECT 
LIMITED (OCL), 
MALAWI
A nati onal open source fi bre 
network in Malawi.
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MainOne, Nigeria 

OUTPUT
• Total of new infrastructure constructed during the period:  

49 km metro fibre
• Data centre expansion – Lekki Data Centre II and Ghana  

Data Centre

ECONOMIC IMPACT 
• Revenue: USD23 478 895 (2019: USD55 846 496)
• Economic value distributed (operating costs):  

USD67.35 million (2019: USD29.27 million)
• Economic value lost: USD1.66 million (2019:  

USD6.50 million)
• Total payments to government in tax: USD2.17 million

SOCIAL IMPACT 
Impact on communities and society
Percentage of procurement spend on local suppliers:  
30% (2019:37%).

MainOne’s operations improve accessibility, availability and 
affordability of broadband services, as well as quality of service 
in all the sectors of the economy underpinning digital economy 
in West Africa.

Employee diversity and equality 
MainOne employs 420 employees, of whom 321 are male  
and 99 are female.
 
The spread of employees in each employee category is set  
out below: 

Description % in FY2021

Male 72 

Female 24

<30 years 0

30–50 years 56

>50 years 44

Senior management hired from local community 

Description % in FY2021

Local 89

Non-local 11

Ratio of basic salary and remuneration of women to men:  
same salary structure.

There are no union organisations in the project.

Job creation 
During the year, 55 new employees were appointed.

New hires Number

Male 16

Female 39

<30 years 35

30–40 years 14

40–50 years 6

Côte d'Ivoire 2

Ghana 6

Nigeria 45

Skills development 
Average hours of training undergone by employees was  
48 hours.

Health and safety 
• Occupational disease rate: zero
• Percentage of workers represented by formal joint 

management-worker health and safety committees: n/a

ETHICAL LEADERSHIP AND GOVERNANCE 
• No confirmed incidents of corruption have been reported in 

the year under review.

FINANCIAL  
YEAR: 

1 APRIL 2020 TO  
31 MARCH 2021

MainOne provides world-class network, internet solutions, 
voice, data centre and cloud services to providers in Nigeria, 
Ghana and all of West Africa. With a submarine cable from 
Europe to West Africa with landing stations in Nigeria, Ghana 
and Portugal, interconnection with other international cables, 
connection to multiple internet exchanges globally and its  
own data centre subsidiary, MainOne is the backbone of  
West Africa’s digital economy.
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ENVIRONMENTAL IMPACT

Resources used/waste produced FY2021

Gross direct (Scope 2) GHG emissions in metric tons of CO2 equivalent See the table below

Total volume of water used/water discharges Nil (No effluents)

Total volume of non-hazardous waste Approx. 1 metric ton annually

Sampling 
Location PM 10

Noise 
Level 
(dBA)

NO2  
(μg/m3)

SO2  
(μg/m3)

H2S 
(ppm)

CO  
(μg/m3)

VOC 
(μg/m3)

NH3  
(μg/m3)

O3  
(μg/m3)

CLS gate area 6.0 78.1 0.00 0.00 0.00 300.0 110.0 0.00 0.00

CLS generator 
area

28.0 78.3 0.00 0.00 0.00 0.00 7.00 7.0 0.00

Antenna Farm 20.0 64.4 0.00 0.00 0.00 0.00 60.0 10.0 0.00

Office section 
(admin)

12.0 51.5 0.00 0.00 0.00 0.00 140.0 0.00 0.00

DC entrance 17.0 68.3 0.00 0.00 0.00 0.00 90.0 0.00 0.00

DC generator area 17.0 76.5 0.00 0.00 0.00 0.00 40.0 0.00 0.00

BMH compound 16.0 53.9 0.00 0.00 0.00 0.00 0.00 0.00 0.00

BMH gate area 14.0 55.6 0.00 0.00 0.00 0.00 10.0 0.00 0.00

NESREA limits 250 85 200 350 – 10,000 600 600 180

Remarks Generally, the air quality parameters measured, and noise levels were within NESREA limits.
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DFA (CIVH), South Africa 

OUTPUT
DFA’s national network footprint increased by 3% during 
FY2021: (metro 2%, small towns 6%, and long haul 0%), 
by means of accumulating 334 km over the period. Total 
network footprint increased from 12 790km to 13 124km 
during FY2021.

ECONOMIC IMPACT 
• Revenue: R2,37 billion (2020: R2,44 billion)
• Economic value distributed (operating costs): R1 263 million 

(2020: R1 184 million)
• Economic value retained or lost: A net loss was incurred due 

to a decrease in once off revenue by R158,65 million caused 
by Covid -19 and DFA’s strategy to focus on annuity income 
rather than short term gain. 

• Total payments to government in tax: R266,8 million  
(2020: R205 million)

SOCIAL IMPACT 
Impact on communities and society
Critical gaps in infrastructure development such as rural school 
connectivity remains our ongoing key focus of CSR, so that we 
are able to bridge the digital divide in high poverty areas. The 
positive impact is on providing students access to e-learning- 
ultimately new job creation and access to the economy.

Percentage of procurement spend on local suppliers:  
98.23% (2020: 100%).

FINANCIAL  
YEAR: 

1 APRIL 2020 TO  
31 MARCH 2021

An open source fibre provider constructing bespoke  
fibre networks, operating numerous ISP companies to  
support the roll out of fibre infrastructure in South Africa.  
This includes Vumatel which builds open access fibre 
infrastructure, supplying affordable high-speed  
broadband connectivity to the home. 

Employee age by gender

30–50 51+

52

Under 30

Female
Male

4717
5

8028
0 20

Employee diversity and equality 
DFA employs a total of 663 permanent employees. 

Spread of employees in each employee age category is  
set out below: 

Category Number 

Black female 146

Black male 176 

White female 51

White male 120

Indian female 20

Indian male 49

Coloured female 24 

Coloured male 77 
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Average salary difference by gender for FY2021

Q1 FY20/21 Q2 FY20/21 Q3 FY20/21 Q4 FY20/21

Female R448 421 R466 214 R462 061 R454 808

Male R538 063 R558 283 R562 365 R557 192

Job creation 
During the year, 18 new employees were appointed and  
11 employees left the company.  

Skills development 
The estimated average training hours per employee is at least 
50 hours per annum.

Learning and organisational development strategic initiatives 
conducted during the year included:
• Inclusive diversity awareness and training plan
• Youth skills development programme
• Leadership programme
• Online training programmes were offered via the Oracle 

Learning platform
• Technical training
• Sexual harassment training 
• A social media awareness training 
• Onboarding
• Performance management
• Mental wellness

Health and safety 
• Lost time injury rate: 0

DFA field staff are exposed to high-risk activities such as 
occupational driving and ladder work. 

Hierarchies of controls contained in baseline, issue-based,  
and continuous risk assessments are used to eliminate risks. 
These include defensive driver training (151 drivers re-trained 
in defensive driving and hijacking awareness) and occupational 
medicals. 

ETHICAL LEADERSHIP AND GOVERNANCE 
There has been a significant decline in the number of 
disciplinary matters compared to the previous financial year. 
We attribute this to the heightened awareness of the code of 
conduct and the subsequent improvement in the general 
conduct of employees and management alike.

ENVIRONMENTAL IMPACT 
DFA commenced with ISO 9001, 14001 and 45001 
certifications projects in June 2020 and will submit for 
certification July 2021. Robust measurement systems have 
been developed to measure more accurately the above as part 
of ISO certification requirements. These need to be evaluated 
during the ISO certification audit and cannot be reported on  
at this time.
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Open Connect Limited (OCL), Malawi

OUTPUT
• 100% compliance with MACRA licence.
• 100% customer SLA management
• Signed two new long term contracts

 – Maren 5-year contract worth ($2,241,048.04)
 – TNM IRU worth in excess of ($ 1,500,000)

• Deployment of DWDM network infrastructure which 
increased our maximum bandwidth capacity from 10G to 
over 100 G of single link

• Increase in demand for reliable and affordable high-speed 
connectivity and internet service in Malawi. OCL responds 
with new FTTx and Data Centre Products

• MNO’s strong preference for dark fibre IRU as a mode of 
service delivery

• OCL introduces up to 14 new products through the Ignite 
Life Strategy

OCL has delivered over 1600Mbps bandwidth capacity to 
public universities through the world bank sponsored Maren 
project. The purpose of this project is to deliver high speed 
internet service for learning and research requirements that the 
institutions have.

ECONOMIC IMPACT 
• Revenue USD4 446 049 (2020: USD8 228 028)
• Economic value distributed (operating costs):  

USD3 561 750 (2020: USD2 888 415)
• Economic value retained: USD884 298 

(2020: USD5 339 612)
• Total payments to government in tax: USD1 908 670 

(2020: USD3 152 943)

SOCIAL IMPACT 
Impact on communities and society
Percentage of procurement spend on local suppliers:
20% (2020: 81%).

Employee diversity and equality 
Spread of employees in each employee age category is set out 
below:
2 – new employees 
1 – Male (Youth)
1 – Female (Youth)
Southern Region

FINANCIAL  
YEAR: 

1 APRIL 2020 TO  
31 MARCH 2021

OCL owns the largest fibre optic coverage in Malawi and  
is the only fully redundant fibre network provider in the 
domestic market. The company provides carrier of carrier, 
redundant light and dark fibre services to leading mobile 
operators, ISPs and terrestrial TV providers. It has established 
international fibre links to Mozambique and Tanzania and 
direct connection to SEACOM’s Indian Ocean Submarine 
Cable and to EASSY via Mozambique de Telecommunication.

46 Total number of employees
40 – Male 
6 – Female

87% – Male
13% – Female

Under 30 years – 8
30 – 50 years – 34 
Over 50 years – 4

Under 30 years: 
Female – 4%
Male – 94%

30 – 50 years: 
Female – 7%
Male – 93%

Job creation 
Percentage of senior management hired from local community 
(include definition of ‘local’)
80% local (Malawians)

Health and safety 
Lost time injury rate: 0

Seven cases of Covid-19 were recorded within OCL in 
December 2020 to January 2021.

A casual field worker was involved in a high voltage electrical 
accident and suffered burns on the chest and head after hitting 
a high electric cable while trenching.

Skills development 
Average hours of training undergone by employees by gender 
and employee category
Male – 336 hours 
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Female – 84 hours

Learning and organisational development strategic initiatives 
conducted during the year included:
• Records management 
• Fibre maintenance 
• Finance for non-finance management 
• Executive leadership skills 
• Risk management 
• Project management

Total of new infrastructure constructed
• 200 Km of fibre cable deployed
• Tier 3 Data Centre under construction
• FTTx rollout underway to pass 20k homes

Total number of new customers serviced / access provided for 
the period: 12 ISPs/MNOs

Average cost per km, unit, or cost per customer: US$ 3 500 
per KM

ETHICAL LEADERSHIP AND GOVERNANCE 
There is an ongoing investigation relating to fraudulent 
procurement. Three employees are currently on suspension 
pending the outcome of the investigation. Depending on the 
outcome of the investigation, necessary disciplinary action will 
be taken against errant employees. Errant suppliers will 
similarly be blacklisted.

ENVIRONMENTAL IMPACT 
OCL has continued to play a major role in supporting Malawi’s 
digital economy. The company has the largest optic fibre 
footprint in Malawi which totals in excess of 4000 km and 
covers up to 26 districts of the country’s 28 districts. The 
company plays a crucial role in supporting the 
telecommunication needs for service providers in mobile 
networks, banking and finance, education, as well as television 
and radio broadcasting, among others.
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06 DEVELOPMENT 
IMPACT: 
TRANSPORT
On every level, robust transportati on infrastructure is essenti al for inclusive 
growth, ensuring access to social services and, enabling nati onal and regional 
integrati on. Roughly 70% of African countries have initi ated reforms in recent 
years to facilitate increased trade fl ows. While good policies and procedures are 
essenti al, they must be accompanied by investments to improve infrastructure. 
From building new bridges, railways, ports, roads and airports to improving the 
quality of existi ng linkages, there are diverse opportuniti es for the private sector 
to be an acti ve partner in delivering state-of-the-art transportati on infrastructure 
across the conti nent. In concert, nati onal reforms and investments can enable 
African fi rms to compete in regional and global markets while delivering tangible 
socio-economic benefi ts

50
How does transport infrastructure 

impact Africa’s development?

50
Sectorial overview

51
Our transport assets 
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How does transport 
infrastructure impact 
Africa’s development?

• The development of strong regional infrastructure systems is criti cal to 
unlocking Africa’s potenti al, and presents opportuniti es for countries to 
reinforce their competi ti veness and att ract investment. 

• Transport infrastructure is a fundamental engine of economic development as 
it facilitates the movement and exchange of goods, trade beyond domesti c 
borders, and increases job opportuniti es for workers who need to commute 
thereby integrati ng rural regions into the local urban labour market.

• Transport contributes to improving the quality of people’s lives by providing safe 
and effi  cient access to socio-economic services and access to increased 
employment opportuniti es.

• By lowering the cost of transacti ons, in parti cular those related to the 
transportati on of goods and people, Africa can become more competi ti ve and 
parti cipate more meaningfully in the global economy.

• Inadequate transport infrastructure contributes to a community’s isolati on, 
which prevents access to health care, educati on and jobs, and impedes 
economic growth. 

• Good transport infrastructure provides one of the foundati ons for social 
inclusion and addressing inequality.

SDGS WE 
CONTRIBUTE 
TO THROUGH 
OUR TRANSPORT 
ASSETS:

Sectorial overview

There is a strong link between transport 
infrastructure, producti vity, competi ti veness 
and socio-economic development. 

At the heart of inclusive economic growth is the requirement for an effi  cient 
and cost-eff ecti ve transport and logisti cs system that ensures seamless movement 
of commoditi es and products along a value chain. It is for this reason that 
infrastructure development in the transport sector remains an important item on 
the conti nent’s development agenda. The African Conti nental Free Trade Area 
(AfCFTA) agreement, which came into force in 2019, aims to bring Africa into the 
global trade environment as one conti nent rather than as individual countries. 
AfCFTA is aimed at increasing cross-border trade among African countries and 
improving the effi  ciencies in which companies and countries are able to trade. 
However, poor and underdeveloped transport infrastructure is a risk to this.   

Although many stakeholders including governments, fi nancial insti tuti ons and the 
private sector conti nue in their eff orts to boost regional integrati on, the levels of 
conti nental integrati on have remained relati vely low. Bridging geographic distances 
aff ordably, reliably and safely through good transport infrastructure so that all 
Africans can access economic opportuniti es, social spaces, products and services 
is imperati ve. Developing regional and conti nental transport infrastructure and 
systems off ers an opportunity to promote a lower-carbon economy by off ering 
green transport alternati ves that minimise environmental harm.
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Our transport 
assets

HKB BRIDGE, 
CÔTE D’IVOIRE
A 6,7 km urban expressway 
connecti ng the north and the 
south of Abidjan.

LANSERIA 
INTERNATIONAL 
AIRPORT, 
SOUTH AFRICA 
South Africa’s fourth largest 
airport by passenger numbers, 
situated in the north of 
Johannesburg.

TRAXTION GROUP, 
SOUTH AFRICA/SADC
A rail company providing 
cost-eff ecti ve, innovati ve 
and reliable rolling stock 
lease soluti ons

ZIMBORDERS 
CONSORTIUM
Beitbridge Border post upgrade 
and modernisati on project

C
H

A
P

T
E

R
 6

 | D
E

V
E

LO
P

M
E

N
T

 IM
P

A
C

T: T
R

A
N

SP
O

R
T

 



52

HKB Bridge, Côte d’Ivoire

OUTPUT
• Total number of customers serviced/transported during  

the period: 25 776 949
• Cumulative distance travelled by customers during the 

period: 141 773 219.5 km
• Estimated time saved by customers as a result of innovation 

during the period: 30 minutes

The impact of the Covid-19 resulted in restricted movement 
leading to a drop of toll revenue from mid-March to July 2020. 
However, traffic returned to previous levels from August until 
the end of the year 2020. 

ECONOMIC IMPACT 
• Revenue: USD45 216 429 (2020: USD44 139 206)
• Economic value distributed (operating costs):  

USD10 359 185 (2020: USD13 182 112)

FINANCIAL  
YEAR: 

1 APRIL 2020 TO  
31 MARCH 2021

The Henri Konan Bédié (HKB) Bridge comprises 7 km of bridge 
and roads that span the Ebrie Lagoon, connecting two major 
districts of Abidjan and is located near the largest harbour on 
the West African coast. The Societe Concessionaire du Pont 
Riviera-Marcory (SOCOPRIM) has the concession to operate 
the HKB Bridge, which opened in December 2014.

• Economic value retained: USD34 857 244 (2020:  
USD30 957 094)

• Total payments to government in tax: USD116 554 

SOCIAL IMPACT 
Impact on communities and society
Percentage of procurement spend on local suppliers: 89% 
(2020: 66%)

Employee diversity and equality 
The HKB Bridge employs a total of 198 employees, of whom 
116 are male and 82 are female. 

Spread of employees in each employee age category is set  
out below: 

Category
Male  
<30 

Male  
30–50

Male  
>50

Female 
<30  

Female  
30–50

Female  
>50

Managers 4% 1% 4%

Admin staff and supervisors 1% 8% 4%

Toll collectors, patrol officers, maintenance 
staff, drivers, etc: 58%

 5% 19% 0.5% 7% 45% 0.5%

Labourers: 20% 6% 10% 4%

Category
Male  
<30 

Male  
30–50

Male  
>50

Female 
<30  

Female  
30–50

Female  
>50

Middle management: 40% 41%

Top management: 13% 6%

Ratio of basic salary and remuneration of women to men by employee category

Category Basic salary: 
Remuneration:  
120% women to men

Managers 61% women to men 51% women to men

Admin staff and supervisors 95% women to men 95% women to men

Toll collectors, patrol officers, maintenance staff, drivers, etc 101% women to men 120% women to men
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Job creation 
During the year, 15 new employees were appointed, 14 from 
Côte d’Ivoire and one from Burkina Faso. (2020: 27)

Category <30 30–50

Male 4 1

Female 5 5

Skills development 
During the year, employees received training in the  
following areas:
• Work at height 
• Prevention of noise-related risks 
• Fire safety (first response team)
• Payroll and salary management software
• ISO 9001 and ISO 14001
• Literacy courses 
• First Aid training

The hours of training for each category of employee are set 
out below: 

Category Male Female

Managers 12 hours 16 hours 

Admin staff and supervisors 10 hours 16 hours 

Toll collectors, patrol officers, 
maintenance staff, drivers, etc

1 hour 1 hour

Labourers 3 hours

Health and safety 
Lost time injury rate: 0

Employees representatives are appointed to the Socoprim 
health and safety committee to ensure their needs are 
addressed. 

ENVIRONMENTAL IMPACT

Resources used/waste produced FY2021

Fuel used during the period 85,045 litres

Gross direct (Scope 2) GHG emissions 
in metric tons of CO2 equivalent 
(specify gases included in calculation: 
CO2; CH4; N2O, HFCs, PFCs, SF6, NF3) 
of all travel during the period

1,108.5 tCO2e

Total volume of water used/water 
discharges

1 540 m3  
(drinking water) + 
1 288 m3 
(rainwater 
harvesting)

Total volume of hazardous waste 
transported, imported, exported  
and/or treated

50 m3

Total volume of non-hazardous waste 238 m3
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Lanseria International Airport,  
South Africa 

OUTPUT
• Year-on-year revenue growth was a negative 62,24% 
• Passenger numbers declined by 81%
• Jet fuel litres sold declined by 71% year-on-year

All capital projects were suspended except for the terminal 
building (Pier) extension which was completed in March 2021. 
The extension of the Pier including the installation of a new 
baggage handling system. The project comprised of the 
following:
• six additional check-in counters
• one additional security screening point
• two additional boarding gates
• one additional baggage carousel on arrival with an enlarged 

baggage reclaim area
• Extended VIP lounges
• one additional aircraft B737-800 parking pay
• An upgraded baggage handling system including sorters and 

multiple make-up belts

The total project cost was approximately R100 million and  
the extended building increased the airport terminal capacity 
to 4,5 million passengers per annum from the current  
3 million passengers.

ECONOMIC IMPACT 
• Revenue: R233,4 million (2020: R750,5 million)
• Economic value distributed (operating costs): R38 million 

(2020: R596,5 million)
• Economic value retained or lost: R(65,1 million)  

(2020: R(91,7 million))
• Total payments to government in tax

Due to Covid-19 we had to embark on an aggressive cost 
containing measure to ensure the sustainability of the business. 
We achieved a cost savings of about 30% relative to our 
budget and a 47% reduction in costs over the prior period.   

We also raised fresh capital from our shareholders to preserve 
the company’s liquidity position including the restructuring of 
our debt facilities with our senior lenders.

FINANCIAL  
YEAR: 

1 APRIL 2020 TO  
31 MARCH 2021

Lanseria International Airport (LIA) is South Africa’s only 
privately-owned international airport. It is the fourth largest 
airport by passenger numbers in South Africa and the second 
largest airport in South Africa’s economic hub, Gauteng.

SOCIAL IMPACT 
Impact on communities and society
Percentage of procurement spend on local suppliers: 96.42% 

Employee diversity and equality 
LIA employs a total of 252 employees, of whom 177 are male 
and 75 are female

Employee diversity is set out below: 

Category Male Female

Age <30 10.3% 11.5%

Age 30–50 46.8% 16.3%

Age >50 13.1% 1.9%

Ratio of basic salary and remuneration of women to men by 
employee category 
• Female: 30.6%
• Male: 69.4%

There were no incidents of labour unrest during the year.

Job creation 
During the year, one new employee was appointed, a man in 
the 30–50 age group.

100 employees were retrenched as a result of the impact of 
the Covid-19 pandemic.  

Skills development 
A total of 15 152 hours training was undertaken during  
the year. 

Category Hours  

Total black 12 024

Black male    9 091

Black female 2 933 

Total white   3 128 

White male   2 785

White female   343 
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Learning and organisational development strategic initiatives 
conducted during the year included:
• Airside training
• Airline training 
• Dangerous goods 
• Airfield inspection
• Breathing apparatus 
• EMS training 
• Fire fighting 
• Topography and radiotelephony
• First aid level 
• Aircraft construction 
• Pump driver operator 
• Refueller QC training 

• Working from heights 
• SHE safety rep training 

Health and safety 
Front line employees, mainly deployed in the passenger 
services, apron, fuel, fire and rescue departments are customer 
facing with possible exposure to occupational diseases such as 
Covid-19. All necessary protocols have however, been put in 
place to mitigate such risk.

Ethical leadership and governance 
Board diversity: 
• 30–50: Male: 37.5%/Female: 18.75% 
• Over 50: Male: 37.5% /Female: 6.25% 

ENVIRONMENTAL IMPACT 

Resources used/waste produced Description  FY2021

Total volume of water withdrawn by surface, 
ground, rainwater, waste water, municipal

Water withdrawn  
by ground 

139 017 kl (four boreholes)

Water withdrawn by 
Surface (waste water)

1 840 kl

Municipal 99 004 kl

Total number of water sources significantly 
impacted by withdrawal

Ground (boreholes) and surface (waste water)

Total volume  of water recycled and reused 
and as a percentage of total water withdrawn 

Waste water  
(water recycled)

146 428 kl

Total weight or volume of materials used to by 
non-renewable and renewable materials used  

n/a

Gross direct (Scope 2) GHG emissions in 
metric tons of CO2 equivalent

Total gross emissions  
(tCO2e)

5 225.8

Total volume of water used/water discharges Municipal water 99 004 kl 

Borehole 139 017 kl

Total volume of hazardous waste transported, 
imported, exported and/or treated

Hazardous 6 x 11m³ skips

Fluorescent tubes 8 x 6m³ coffins

Total volume of non-hazardous waste 96 016 tons
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FINANCIAL  
YEAR: 

1 JANUARY 2020 TO 
31 DECEMBER 2020

Traxtion offers leading rail solutions in Sub-Saharan Africa,  
leasing and operating a fleet of rolling stock, including more than 
50 locomotives and more than 200 wagons, and maintaining, 
rebuilding and overhauling locomotives to OEM standards for 
third-party customers. The company’s Rosslyn rail services hub 
has capability to rebuild up to 15 locomotives at a time.

OUTPUT
• Total number of customers serviced/transported during the 

period: 17 customers as at December 2020
• Total tonnages hauled for the year: 8 725 934T
• Cumulative distance travelled by customers’ locomotives in 

during the period: 2 329 719 km
• 343 train trips on the Calabash Operations as at the end of 

April 2021

Significant new contracts awarded:
• Zimasco: Zimbabwe, lease and maintenance
• Senrails: Senegal, lease
• PRASA: South Africa, short term locomotive lease

Existing operations: 
• South 32 Middleburg Mine: Mpumalanga, locomotive 

maintenance
• Sibanye: Rustenburg, locomotive maintenance 
• Samancor (Middelburg Ferrochrome): Middelburg, 

locomotive maintenance
• Glencore: Mpumalanga, haulage of coal
• Sappi Ngodwana: Mpumalanga, haulage of paper products
• Virginia: Free State, haulage of ore
• AfriSam: Delportshoop, haulage of cement and locomotive 

maintenance 
• Anglo Kolomela: Postmasburg, locomotive maintenance
• ICVL and Jindal: Mozambique, locomotive and wagon 

maintenance
• AngloGold Ashanti, Harmony and Village Main Reef:  

Vaal River, freight operations all on a single network
• Calabash: Zambia and Tanzania, haulage of copper and  

mining supplies
• Technical division: services provided to various customers 

(locomotive and part rebuild, parts distribution, maintenance)
• Training division: services provided to various customers 

(technicians and driver training)

ECONOMIC IMPACT 
• Revenue: R409 million (2019: R388 million)
• Economic value distributed (operating costs): 

R376.88 million (2019: R365.90 million)
• Economic value retained: R32.49 million (2019:  

R66.05 million)
• Total payments to government in tax: USD0.24 million  

(2019: USD5.20 million)

SOCIAL IMPACT 
Impact on communities and society
During the year, Traxtion increased its impact in high poverty 
areas through:
• Training and employing four semi-skilled artisans per year 

from the Rosslyn community into the Rosslyn Rail School 
into a three-year course to attain ‘red seal’ certificates. This 
represents an investment is R1.5 million per person over the 
three years.

• Increased operations on the Calabash site injected value in 
Zambia and Tanzania through government partnerships. 
Additionally, jobs were created in those regions for locals

• GHG reductions in the areas we operate due to the carbon 
efficiency of rail vs road mitigates the impact of climate 
change

• Various initiatives are currently underway to support local 
suppliers and a wider network of international suppliers.  
Using local suppliers will improve lead times to deliver to 
customers, allowing for simple logistics arrangements and 
reduced cost to have parts and components shipped.  A 
wider supplier network will ensure competitive pricing and 
improved negotiation capability.

• Increasing the local supply chain also promotes local SME 
development which plays a significant role in local job 
creation.

Percentage of procurement spend on local suppliers: 87.82% 
(2019: 90.83%). 2019 included the once off purchase of the 
Afro4000 locomotives from a local supplier for R100 million.  

Traxtion Group, South Africa/SADC   
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Employee diversity and equality 
Traxtion employs a total of 321 total permanent employees,  
with 280 male and 41 female.

Employee diversity is set out below: 

Category Total Male Female

Age <30 9% 10.3% 26%

Age 30–50 48% 83% 17%

Age >50 43%   95%  5%

Total 87% 13%

Traxtion Group Executive Committee consists of eight 
members, with five male and three female.

Category Total Male Female

Age <30 0 0 0

Age 30–50 63% 60% 40%

Age >50 38%  67% 33%

Total 62% 38%

There is no minimum wage in the industry or a Bargaining 
Council regulating minimum wages. During the period under 
review the company paid all its employees a market related 
salary. Male employees and female employees are paid the 
same salary band per job category. There were no incidents of 
labour unrest during the year. Employees are represented by 
trade unions NUM and Solidarity. 

Job creation 
During the year, Traxtion employed 43 new employees, of whom 36 are male and four are female. 

Age New hire Male Female Region 

<30 13 10 3 Gauteng and Northern Cape

30–50 23 19 4 Gauteng, Northern Cape, Mpumalanga, Mozambique and for “Calabash’’ 
(Zambia and Tanzania)

>50 7 6 1 Gauteng, Mpumalanga, Free State, Mozambique and for “Calabash” 
(Zambia and Tanzania)

The company appointed a community liaison officer for Rosslyn who assists with the sourcing of staff and contractors (construction, 
security, landscaping etc) from the local community and is involved in community projects at local schools.

All branch managers reside in the town/area where they work.

Skills development 
Training across administrative, operational and skills development were offered during the year. The amount of time allocated to  
training during the year is set out below: 

Category Male Female 

Professionally qualified and experienced specialists  
and mid-management: 

138 total hrs
17 average hrs

19 total hrs
19 average hrs

Skilled technical and academically qualified workers, junior 
management, supervisors, foreman and superintendents: 

11 total hrs 
3 average hrs

0 total hrs

Clerical and support workers: 71 total hrs
12 average hrs

66 total hrs
7 average hrs

Skilled and related trades: 1 645 total hrs
25 average hrs

202 total hrs
51 average hrs

Plant and machine operators and assemblers: Male – 2 248 total hrs & 
26 average hrs

Female – 167 total hrs & 
42 average hrs

Elementary occupations: 298 total hrs
9 average hrs

11 total hrs
1.5 average hrs
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Traxtion Group, South Africa/SADC continued

Health and safety 
Disabling injury frequency rate (DIFR) at December 2020 was 0.31 (DIFR at April 2021 was 1.55). The company went 17 months to 
November 2020 without an injury.

Ethical leadership and governance 
No instances of corruption were reported during the period.

ENVIRONMENTAL IMPACT 

Resources used/waste produced Description  FY2021

Fuel used during the period Locomotives diesel 13 876 050 litres

Motor vehicles diesel 33 284 litres

Total fuel 13 917 687 litres

Total volume of water withdrawn by surface, 
ground, rainwater, waste water, municipal

Waste water used 64 325 litres

Municipal 456 400 litres

Total volume  of water recycled and reused 
and as a percentage of total water withdrawn 

Waste water  
(water recycled)

61 200 litres

Gross direct (Scope 2) GHG emissions in 
metric tons of CO2 equivalent

Not measured

Total volume of hazardous waste transported, 
imported, exported and/or treated

For operational sites 
(does not include 
Rosslyn)

9 985kg 

Total volume of non-hazardous waste For operational sites 
(does not include 
Rosslyn)

26 282kg
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Our investment team
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ALWYN WESSELS 
Higher-Certificate Financial Markets, Certificate in the Theory 
of Accountancy (CTA), BCom Honours
Deputy Chief Executive Officer
Over 46 of overall experience, including more than 10 years 
of experience as a Senior Consultant for ABSA Capital where 
he was responsible for Project and Infrastructure Finance.
Prior to his spell with ABSA Capital he occupied different 
positions (Business Consultant, Financial Manager/Director, 
Managing Director) in companies operating in the 
manufacturing and construction industries.
Board membership: 
• Anergi
• Aldwych Holding Company

LIZEKA MATSHEKGA 
BCom (UWC), BCom (UCT) Honours in Economics, Master 
Degree in Development Finance 
Head: Implementation
Former Divisional Executive at the Industrial Development 
Corporation (IDC) of South Africa with 24 years’ diverse 
financial services industry experience of which 14 years have 
been spent within the development finance environment
She is a professional, manager, executive and leader 
experienced in asset management, treasury, investment 
banking and development finance
Board membership: 
• Community Investment Ventures Holding Pty
• Southern Jade Resource Pty Ltd
• Kelvin Power
• Socoprim

EMILE DU TOIT 
CA (SA) , CFA
MD: Fundraising & Liability Management 
He has over 18 years of relevant Corporate Finance 
experience, having joined the DBSA as an Investment Officer 
in 2003. He joined Harith in 2011 as Head of Investments, 
Headed Corporate Finance and Investment Banking at the 
Development Bank of Southern Africa. He has led many 
high-profile transactions and currently serves as a Director 
and trustee in the governing boards of several institutions 
and portfolio companies

SOULEYMANE KEITA 
BSc Actuarial Mathematics (University of Montreal, Canada), 
MSc in Management (ESSEC Business School, France)
Head: West Africa
Souleymane joined Harith in 2007 as Investment Director. He 
has been involved with and led several landmark transactions 
in the ICT, transport and energy fields across Africa, and is a 
Commander of the National Order of Côte d’Ivoire.

Prior to joining Harith, he worked at the African Development 
Bank as a successful Senior Investment Officer in the 
Infrastructure Finance Division, where he also contributed 
as a Senior Financial Analyst and a Senior Analyst in the 
Treasury Department.

Souleymane gained experience as an investment manager at 
Dexia Public Finance, where he headed the development of 
new financial products. Currently, Souleymane serves as the 
director of MainOne (Nigeria) and HKB Bridge (Côte d’Ivoire) 
and on the boards of various African companies, including 
SeaWolf (Nigeria), Aldwych (UK), and Lake Turkana Wind 
Power (Kenya).
Board membership: 
• Socoprim
• Main One
• Zimborders

PANI TYALIMPI 
BCom Hons, MBL
Head: Asset Management
Pani is a seasoned professional with many years of 
transactional experience in project finance, private 
equity, investment banking and corporate finance.

Prior to joining Harith, she was an executive at the 
Development Bank of Southern Africa in the project finance 
unit. She has served several financial institutions, including 
the PIC - where she founded and managed BEE transactions 
to the value of R43 billion. Pani also assisted African Harvest 
Capital and ABN Amro with corporate advisory services.  
Board membership: 
• OCL
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Our investment team continued

ORVILLE CACHIA 
BCom Honours
Senior Investment Director
Orville was employed by Nedbank Capital in South Africa as 
an investment banker before 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.

Orville 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.
Board membership: 
• Traxtion
• OCL

PEARL RABALI 
BSocSci, LLB (UCT), LLM (Wits), LLM (Vrije Universiteit, 
Amsterdam) and Admitted Attorney to the High Court of 
the Republic of South Africa 
Investment Director: Legal, Tax & Regulatory
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 shareholders, project 
and transaction documents.

Before joining Harith, she worked at Absa Capital as senior 
legal adviser in the leverage and structured finance team, 
advising on all finance-related matters, including project 
finance. Prior to this, she worked in the banking and finance 
departments of Norton Rose Fulbright and Clifford Chance.
Board membership:
• OCL
• Zimborders

LESIBA MORALLANE 
BCom Hons Economics, MBA, EDP (Wits)
Senior Manager: Growth
He has over 15 years of infrastructure investment 
experience. Prior to working for Harith he worked for several 
firms in both the public and private sector having worked for 
Alexander Forbes, Telkom SA and Vodacom (SA & DRC).

He has extensive experience in telecommunications (mobile 
& fixed). He played different roles in Harith. He facilitated the 
establishment of a JV between Harith and Asset & Resource 
Management Holding Company. He is one of the founding 
Investment Directors of Harith.
Board membership: 
• ARM-Harith Infrastructure Investments Limited (Nigeria)
• ARM-Harith Infrastructure Investments Limited (Mauritius)
• ARM-Harith Infrastructure Fund (Mauritius)

VIRGINIA DE UJFALUSSY 
BA, LLB, LLM, Admitted Attorney to the High Court of the 
Republic of South Africa  
Head: Legal, Tax & Regulatory
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 shareholders, project and 
transaction agreements.

Before joining Harith, Virginia worked for South Africa’s 
premier development finance institution, the Industrial 
Development Corporation (IDC). She has experience in 
equity, debt and project finance gained on several cross-
border Africa investments and projects.
Board membership: 
• Socoprim
• Anergi
• Kelvin
• Aldwych Holdings
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BRUCE ARCHER 
CFA Charterholder
Investment Director
Bruce has over 15 years of experience in corporate finance, 
project finance and asset management. Prior to joining Harith, 
he worked for Alexander Forbes, Citibank, Cennergi and Rand 
Merchant Bank.

Bruce has been involved in both equity and debt-related 
transactions spanning renewable energy, conventional power, 
oil and gas, telecoms, mining, affordable housing and sovereign 
loans and bonds.
Board membership: 
• NOVO

THENJIWE VANDA 
BEcon (Hons) (Economics), MBL
Senior Manager: Research and New Product 
Development 
Thenjiwe is an economist at Harith. Previously she ran the 
PIC’s Fund of Funds Unit, where she made a total of seven 
fund investments totalling ZAR2-billion. Before joining the PIC, 
she worked for the National Treasury Asset and Liability 
Division and was responsible for restructuring state-owned 
enterprises in the telecoms and energy sectors.

She brings 15-years of experience in corporate finance, private 
equity and development finance at companies such as 
Standard Bank, Wesbank Corporate Finance and the 
Development Bank of Southern Africa.
LUMKA NGQOLA-SEBONE 
CA (SA)
Investment Manager
Lumka is a Senior Investment Analyst within the Harith 
investment team. She has over six years’ experience in 
deal-making, financial analysis and modelling, and conducting 
due diligence. Prior to joining Harith, she served as an account 
manager at the IDC. Here she worked on several transactions, 
across varying sectors, such as agro-processing, forestry, 
metals, and renewable energy. Before this, she was a financial 
analyst within the Assets and Liabilities Management team at 
the National Treasury.
Board membership:
• OCL
• Bongwe

XAVIER MOSIKARE
BSc Actuarial and Financial Mathematics (UP) and is a student 
member of the Chartered Financial Analyst (CFA) Institute
Senior Investment Analyst
Xavier is an analyst in the investment team, where he covers 
different sectors including infrastructure, energy and other 
wider-field areas. He has developed a broad understanding 
across a wide variety of sectors and business areas.

He also has a quantitative background that has equipped him 
with excellent technical skills, particularly in several modelling 
languages such as Matlab, SAS and Excel VBA.

PATRICK AFRORDOFE 
CA (SA), obtained his Bcom and CTA from University of Cape 
Town and completed his articles at Deloitte
Investment Manager
Patrick has ten years of experience in project and corporate 
finance. Prior to joining Harith, he worked on the infrastructure 
team of the Industrial Development Corporation of South Africa, 
where he closed and was involved in several transactions.

These transactions covered a broad range of infrastructure 
sectors, including power, ICT and transport.
Board membership:
• Kelvin

ASANDA CHUMA 
BA, LLB (Rhodes)
Senior Legal Adviser
Asanda is a senior legal adviser and is responsible for all 
aspects of investments, including deal structuring, due 
diligence, project finance, post-transaction monitoring and 
reporting, and project development, as well as execution.
Before joining Harith, Asanda was a senior legal adviser at the 
Industrial Development Corporation, advising on all matters 
related to corporate finance, project finance, and corporate and 
commercial and project development.
 
RENEILWE MOKOENA
BCom Accounting Sciences (Hons), University of Pretoria, CA (SA)
Senior Investment Analyst
Reneilwe is a Senior Investment Analyst within the Harith 
investment team. Prior to this, she worked as an investment 
associate at the National Empowerment in their Turnarounds, 
Workouts and Restructuring Unit, tasked with managing and 
rehabilitating the distressed portfolio.

Previously, she was an Audit Manager within the Financial 
Services Team (FIST) at Deloitte where she planned and 
managed audits across the retail banking, asset-backed lending 
and investment management sectors.
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Definitions

Absa Absa Bank Limited, an investor in PAIDF

AFC African Finance Corporation, a multilateral finance institution in an energy entity joint venture  
with Harith

AfDB African Development Bank, an investor in PAIDF

AGM Annual general meeting

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

Anergi Anergi Holdings Limited – new operating company comprising the merged energy assets of 
Harith’s AHI, which reached financial close on 13 December 2017

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

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

B–BBEE Broad-based 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 Board of Trustees of PAIDF

CEO Chief executive officer

CFO Chief financial officer

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

Covid-19, the pandemic Coronavirus disease 2019, an infectious disease caused by severe acute respiratory syndrome 
coronavirus 2 (SARS-CoV-2)

CRISA Code for Responsible Investing in South Africa

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

EPPF Eskom Pension and Provident Fund

ESG Economic, social and governance

FAIS Financial Advisory and Intermediary Services

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

FDI Foreign direct investment

FSCA Financial Sector Conduct Authority

FSC Financial Services Commission

FMFML Frontier Markets Fund Managers Limited

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

GDP Gross domestic product

Harith Harith General Partners Limited

HIRIC Harith Internal Review Investment Committee 

HKB Henrie Konan Bédié Bridge
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IASB International Accounting Standards Board

ICT Information and communications technology

IFC International Finance Corporation

IFRS International Financial Reporting Standards

IPP Independent power producer

King IV King IV Code of Corporate Governance for South Africa

LIA or Lanseria Lanseria International Airport Proprietary Limited, a PAIDF1 investment in the transport sector  
in South Africa

Liberty Liberty Life Limited, an investor in PAIDF

LTWP Lake Turkana Wind Project, under development by PAIDF1 investment Aldwych, is the largest 
clean power project in Africa and will provide 300 MW of clean power to Kenya’s national 
electricity grid

MainOne MainOne 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

MIGA Multilateral Investment Guarantee Agency, World Bank Group

NIF Namibia Infrastructure Fund, managed by Harith in joint venture under INO Harith Proprietary 
Limited

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

OCF Open connected fibre in Malawi

OCI Other comprehensive income

OCL Open Connect Limited

PAIDF Pan African Infrastructure Development Fund 1 under management of Harith

PAIDF2 Pan African Infrastructure Development Fund 2 under management of Harith

PCV Permanent capital vehicle

PIC Public Investment Corporation Limited

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

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

ROI Return on investment

ROML Rabai Operations and Maintenance Limited

SADV SA Digital Village

SAICA South African Institute of Chartered Accountants

SSNIT Social Security National Insurance Trust, an investor in PAIDF

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

Socoprim The concessionaire of HKB bridge in Côte d’Ivoire

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

UNPRI United Nations Principles of Responsible Investment
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Contact details

www.harith.co.za

HARITH GENERAL PARTNERS
Block A1
34 Impala Road
Chislehurston
Sandton
2196
+27 11 384 4000
info@harith.co.za

South Africa
Khaya Buthelezi
+27 11 384 4002
khaya.buthelezi@harith.co.za

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

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.
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