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tÜç=~êÉ=ïÉ\

^ÑêáÅ~å=fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=j~å~ÖÉêë=EmíóF=iíÇ=E“^ffjÒF
Éëí~ÄäáëÜÉÇ=áå=OMMM=

gçáåí îÉåíìêÉ=ÄÉíïÉÉå=j~Åèì~êáÉ=çÑ=^ìëíê~äá~I=~åÇ=pçìíÜ=^ÑêáÅ~Ûë=läÇ=
jìíì~ä

^ééêçñáã~íÉäó=oP=Äáääáçå=çÑ=ÅçããáííÉÇ=áåÑê~ëíêìÅíìêÉ=Éèìáíó=ÑìåÇë=ìåÇÉê=
ã~å~ÖÉãÉåí=áå=P=áåîÉëíãÉåí=ÑìåÇë

pçìíÜ=^ÑêáÅ~=fåÑê~ëíêìÅíìêÉ=cìåÇ=E“p^fcÒF=W==OMMM=
qÜÉ=^ÑêáÅ~å=fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=cìåÇ=E“^ffcÒF=W=OMMQ
qÜÉ=h~Öáëç=fåÑê~ëíêìÅíìêÉ=bãéçïÉêãÉåí=cìåÇ=E“hfbcÒF=W=OMMS

o~áëáåÖ=ÑìêíÜÉê=ÑìåÇI=^ffc=O=ïáíÜáå=åÉñí=NO=ãçåíÜë
táÇÉåáåÖ=çÑ=áåÑê~ëíêìÅíìêÉ=~ëëÉí=Åä~ëë=ÇÉÑáåáíáçå
^ÄäÉ=íç=~Åí=~ë=ÇÉîÉäçéÉêLëéçåëçê=~åÇ=~ÅÅÉéí=ÇÉîÉäçéãÉåí=êáëâ
pìÄ=p~Ü~ê~å=ÑçÅìë

bèìáíóI=fåÑê~ëíêìÅíìêÉI=^ÑêáÅ~
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_ìëáåÉëë=píêìÅíìêÉ

MacquarieOMIGSA

Investors Investors

African Infrastructure  
Investment Fund 

South Africa Infrastructure 
Fund

Management 
Contracts

African Infrastructure  
Investment Managers 

Kagiso Infrastructure  
Empowerment Fund 

Kagiso Trust 
Investments

Infrastructure 
Empowerment Fund 

Managers 

Management 
Contract

Investments

Investors

Investments Investments
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^ffj=_ìëáåÉëë==

Tanzania Kilimanjaro 
Airport 
2nd largest 
shareholder

Kelvin Power Station
76% of Kelvin Power, a 600 
MW coal fired power station 
located in JohannesburgBakwena Toll Road

25% stake in this 
385km toll road

TRAC Toll Road
67% stake in the Maputo 
Corridor Toll Road in South 
Africa and Mozambique 

Neotel
Minority stake in 
South Africa's first 
converged 
communications 
network operator

Nigeria Toll Road
44% stake in this 
50km Lagos toll road

N3 Toll Road
38% stake in this 
420km toll road

― Originating, structuring, developing, execution and asset management

― Established relationships

― Industry participants, government and government authorities

― Leverages off Macquarie’s and Old Mutual’s prominent market positions 

― Global network to provide key sources of deal flow
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2 aÉîÉäçéãÉåí=léíáçåë=~åÇ=`çããÉêÅá~ä=píêìÅíìêÉë
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aÉîÉäçéãÉåí=çéíáçåë

aÉîÉäçéÉêë=çÄàÉÅíáîÉë
bñáí=çå=Ñáå~åÅá~ä=ÅäçëÉ

oáëâJ~ÇàìëíÉÇ=êÉíìêå

aÉîÉäçéãÉåí=ïçêâëíêÉ~ãë
bäáãáå~íÉ=ã~êÖáå~ä=ëáíÉë=É~êäó=áå=éêçÅÉëë

tçêâëíêÉ~ãë=áå=é~ê~ääÉäI=ìé=íç=~=éçáåíKKK

bèìáéãÉåí
táåÇçï=çÑ=çééçêíìåáíó=Ñçê=p^=éêçàÉÅíë
√ päçïÇçïå=áå=bìêçéÉ~å=~åÇ=^ëá~å=ã~êâÉíë=
√ rp=éçäáÅó=ã~ó=êÉëÜ~éÉ=ëìééäó=ã~êâÉí

`çåëíêìÅíáçå=ãáäÉëíçåÉë_~ä~åÅÉ=çÑ=éä~åí

aÉîÉäçéãÉåí=tçêâëíêÉ~ãë

mêáÅáåÖ

aÉäáîÉêó
bèìáéãÉåí=pìééäáÉê

q~êáÑÑ=

mêçàÉÅí=Ñáå~åÅÉ
mm^

mìÄäáÅ=é~êíáÅáé~íáçå=éêçÅÉëë

mçëëáÄäÉ=ëÅçéÉ=áãé~Åí
båîáêçåãÉåí~ä

aÉí~áäÉÇ=ïáåÇ=ëíìÇáÉëtáåÇ=oÉëçìêÅÉ=

oÉÖáçå~ä=ëíìÇáÉë

mêçéÉêíó=
páíÉ=áÇÉåíáÑáÅ~íáçå
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`çããÉêÅá~ä=píêìÅíìêÉ

qóéáÅ~ä=éêçàÉÅí=Ñáå~åÅÉ=ëíêìÅíìêÉ
oáëâ=áÇÉåíáÑáÅ~íáçå
oáëâ=~ääçÅ~íáçå=
mêáÅáåÖ

obcfq==
bëâçã=ÇÉëáÖå~íÉÇ=~ë=obm^

mêçàÉÅí=`çãé~åó

bnrfqv
cáå~åÅá~ä=fåîÉëíçêë

líÜÉê=bèìáíó

DGIE
qìêÄáåÉ=bèìáéãÉåí=

pìééäáÉê

_~ä~åÅÉ=çÑ=mä~åí=
`çåíê~Åíçê

Connection & Grid 

ab_q
iÉåÇÉêë

Commercial Regulation  

Offtaker

NERSA

kbop^

iÉ~Ç=aÉîÉäçéÉê

bëâçã

Power Purchase
Agreement 

Generating
License

Finance
Documents

Shareholders
Agreement

Connection & Grid
Access Agreements

tlCj
& EPC

Agreement

Development 
Agreement
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aÉîÉäçéãÉåí=qÉ~ã=píêìÅíìêÉ

mêÉîáçìë=ÇÉîÉäçéãÉåí=ÉñéÉêáÉåÅÉ

içÅ~ä=ã~êâÉí=ÉñéÉêáÉåÅÉ

qÉÅÜåçäçÖó=ÉñéÉêáÉåÅÉ

`çJçêÇáå~íáçå

oÉ~äáëíáÅ=íáãÉäáåÉë

pâáääë=íê~åëÑÉê=~åÇ=Å~é~Åáíó=ÄìáäÇáåÖ

`çããáííÉÇ

mêçàÉÅí
j~å~ÖÉê

qÉÅÜåáÅ~ä `çããÉêÅá~ä

cáå~åÅá~ä=
píêìÅíìêÉ=C=

jçÇÉä

iÉÖ~ä=~åÇ=q~ñ

oÉÖìä~íçêó
j~ÅêçJ

ÉÅçåçãáÅ

píÉÉêáåÖ=
`çããáííÉÉ

aÉîÉäçéãÉåí=tçêâëíêÉ~ãë

mêáÅáåÖ

aÉäáîÉêó=íáãÉÑê~ãÉë

bèìáéãÉåí=
pìééäáÉê

q~êáÑÑ=

mêçàÉÅí=Ñáå~åÅáåÖ
mm^

mìÄäáÅ=é~êíáÅáé~íáçå=éêçÅÉëë

mçëëáÄäÉ=ëÅçéÉ=áãé~Åí
båîáêçåãÉåí~ä

aÉí~áäÉÇ=ïáåÇ=ëíìÇáÉë
táåÇ=
oÉëçìêÅÉ=

oÉÖáçå~ä=ëáíÉ=áÇÉåíáÑáÅ~íáçå

táääáåÖ=éêçéÉêíó=çïåÉê

páíÉ=
áÇÉåíáÑáÅ~íáçå
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3 j~âáåÖ=~=mêçàÉÅí=_~åâ~ÄäÉ
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jáåáãáòáåÖ=íÜÉ=ìåâåçïå

oáëâë

lmbo^qflkp

j^ohbq

prmmiv

cfk^k`f^i

mlifqf`^i=C=
bksfolkK

`lkpqoK=C=
`ljmiK

Env
iro

nm
en

tal

Liability
Force Majeure

Counter Party

Taxation

R
ev

en
ue

Equipment & 

Components

Perm
its

Regulatory Design

D
ocum

entation
Te

ch
ni

ca
l 

O
bs

ol
es

ce
nc

e

mêçàÉÅí=cáå~åÅÉ

cìåÇáåÖ=áë=ëÉÅìêÉÇ=çå=íÜÉ=êÉîÉåìÉ=
ÖÉåÉê~íáîÉ=~Äáäáíó=çÑ=íÜÉ=~ëëÉí

mêçàÉÅí=píêìÅíìêÉ=ëÉÉâë=íç=~ääçÅ~íÉ=
ëéÉÅáÑáÅ=éêçàÉÅí=êáëâ=íç=íÜÉ=é~êíó=ÄÉëí=
~ÄäÉ=íç=ã~å~ÖÉ=íÜ~í=êáëâ

aÉÑáåáíáçå=~åÇ=èì~åíáÑáÅ~íáçå=çÑ=êáëâ=áë=
íÜÉ=éêçÅÉëë=çÑ=ÄìáäÇáåÖ=íÜÉ=àáÖë~ï=çÑ=
ÅçåÑáÇÉåÅÉ

hÉó=oáëâ=^å~äóëáë
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bm`=`çåíê~Åí

cçÅìë=~êÉ~ë=áåÅäìÇÉ
`çåíê~Åíçêë=çÄäáÖ~íáçåë=
cáñÉÇ=éêáÅÉ=çÑ=ïçêâ=íç=ÄÉ=éÉêÑçêãÉÇ
`çåëíêìÅíáçå=ãáäÉëíçåÉë
m~óãÉåí=ÅçåÇáíáçåë
aÉÑáåáíáçåë=~åÇ=éÉêÑçêã~åÅÉ=ëí~åÇ~êÇë=Ñçê=ÅçãéäÉíáçå=
mÉêÑçêã~åÅÉ=Öì~ê~åíÉÉë=
mÉêÑçêã~åÅÉ=ÄçåìëÉëI=ëìÅÜ=~ë=É~êäó=ÅçãéäÉíáçå=
fåëìê~åÅÉ=~êê~åÖÉãÉåíë
iáèìáÇ~íÉÇ=Ç~ã~ÖÉë=Ñçê=ÇÉä~óë=~åÇ=åçåJéÉêÑçêã~åÅÉ=
qÉêãáå~íáçå=

qÜÉ=båÖáåÉÉêáåÖ=mêçÅìêÉãÉåí=~åÇ=`çåëíêìÅíáçå=E“bm`ÒF=Åçåíê~Åí=ëÜçìäÇ=ëÉÉâ=
íç=äáãáí=ÉñéçëìêÉ=çÑ=íÜÉ=éêçàÉÅí=íç=î~êá~íáçåë=áå=éêáÅÉ=~åÇ=íáãÉ íç=ÇÉäáîÉêó

qÜÉ=båÖáåÉÉêáåÖ=mêçÅìêÉãÉåí=~åÇ=`çåëíêìÅíáçå=E“bm`ÒF=Åçåíê~Åí=ëÜçìäÇ=ëÉÉâ=
íç=äáãáí=ÉñéçëìêÉ=çÑ=íÜÉ=éêçàÉÅí=íç=î~êá~íáçåë=áå=éêáÅÉ=~åÇ=íáãÉ íç=ÇÉäáîÉêó
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cáå~åÅá~ä=píêìÅíìêÉ=~åÇ=jçÇÉä

oçÄìëí Ñáå~åÅá~ä=éä~å=~åÇ=ãçÇÉä

lÄàÉÅíáîÉë=~êÉ=íç=éêçîÉ=Ñáå~åÅá~ä=îá~Äáäáíó=
~åÇ=ëÉÅìêÉ=ÑìåÇáåÖ

mêçîáÇÉ=Ñçê=~ää=éçíÉåíá~ä=ÑìåÇáåÖ=ëçìêÅÉë=~åÇ=
ëíêìÅíìêÉë

pÅÉå~êáç=~å~äóëáë=ïáíÜ=ÇáÑÑÉêÉåí=
~ëëìãéíáçåë=~åÇ=ÑìåÇáåÖ=çéíáçåë

pÉåëáíáîáíó ~å~äóëÉë

_ìáäÇ=íÜÉ=åÉÅÉëë~êó=ÅÜÉÅâë=~åÇ=Ä~ä~åÅÉë=
áåíç=ãçÇÉä

cáå~åÅá~ä ãçÇÉä=~ìÇáí

mêçîáåÖ=cáå~åÅá~ä=sá~Äáäáíó dÉåÉêáÅ=ÑÉ~íìêÉë=çÑ=cáå~åÅáåÖ=mä~å

dÉ~êáåÖ

`çîÉê=ê~íáçë

qÉêã

`ìêêÉåÅó=C=fåíÉêÉëí=ê~íÉ=
ã~å~ÖÉãÉåí

oÉÑáå~åÅáåÖ=ÑäÉñáÄáäáíó=

NMMBqçí~äNMMBqçí~ä

RBqê~åë~Åíáçå=C=
ÇÉîÉäçéãÉåí=Åçëíë

ORJPRBbèìáíó

RB`~éáí~äáëÉÇ=áåíÉêÉëíNMBjÉòò~åáåÉ=ÇÉÄí

NMBaÉÄí=ëÉêîáÅÉ=êÉëÉêîÉPMBpÉåáçê=Ä~åâ=ÇÉÄí=Ó
qê~åÅÜÉ=O

UMB`çåëíêìÅíáçå=ÅçëíORJPRBpÉåáçê=Ä~åâ=ÇÉÄí=Ó
qê~åÅÜÉ=N

rëÉë=çÑ=ÑìåÇëpçìêÅÉë=çÑ=ÑìåÇë
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cáå~åÅá~ä=píêìÅíìêÉ=~åÇ=jçÇÉä

pbkpfqfsfqfbp
`çëí=çîÉêêìåë
`çãéäÉíáçå=ÇÉä~ó
q~êáÑÑ=~ÇàìëíãÉåí
oÉÇìÅíáçå=áå=Å~é=Ñ~Åíçê
fåÅêÉ~ëÉ=áå=lCj=Åçëíë
bñÅÜ~åÖÉ=ê~íÉ=êáëâ=
fåíÉêÉëí=ê~íÉ=êáëâ

mêçîáåÖ=cáå~åÅá~ä=sá~Äáäáíó

ZAR

Distributions to Equity
Shareholder Loans Principal Repayments
Shareholder Loans Interest Payments

Cash WaterfallZAR

Total O&M Costs Deposits to DSRA (Operations) Senior Debt Principal Senior Debt Interest Tax Paid

Cashflow Available for Debt Service

Z
A

R

Debt Service Cover RatiosDSCR (x)

Annual Post-tax Senior DSCR

 
1
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mçïÉê=mìêÅÜ~ëÉ=^ÖêÉÉãÉåí

qÜÉ=mçïÉê=mìêÅÜ~ëÉ=^ÖêÉÉãÉåí=áë=íÜÉ=ÜìÄ=çÑ=éêçàÉÅí=ëíêìÅíìêáåÖqÜÉ=mçïÉê=mìêÅÜ~ëÉ=^ÖêÉÉãÉåí=áë=íÜÉ=ÜìÄ=çÑ=éêçàÉÅí=ëíêìÅíìêáåÖ

cçÅìë=~êÉ~ë=áåÅäìÇÉ
qÉêã=~åÇ=ÉñíÉåëáçå=çéíáçåë

q~êáÑÑ=ëíêìÅíìêÉI=êÉîáÉïë=~åÇ=~ÇàìëíãÉåíë

m~óãÉåí=ãÉÅÜ~åáëã

qÉÅÜåçäçÖáÅ~ä=çÄëçäÉëÅÉåÅÉ

fåëìê~åÅÉ

iá~Äáäáíó=~åÇ=áåÇÉãåáíó

aÉÑ~ìäíI=íÉêãáå~íáçå=~åÇ=Ç~ã~ÖÉë

iÉåÇÉêë=aáêÉÅí=^ÖêÉÉãÉåí

píÉéJáå=êáÖÜíë

obm^=íê~åëÑÉê=êáÖÜíë=Ó ÅêÉÇáíïçêíÜáåÉëë=çÑ=åÉï=é~êíó

cçêÅÉ=ã~àÉìêÉ=
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cìåÇ=o~áëáåÖ=mêçÅÉëë

píÉé=N
aÉîÉäçé=píê~íÉÖó

píÉé=O
j~êâÉí=^ééÉíáíÉ=C=
bñéêÉëëáçåë=çÑ=
fåíÉêÉëí=

píÉé=P
fåÑçêã~íáçå=
jÉãç=~åÇ=
oç~Ç=pÜçï

píÉé=Q
aìÉ=aáäáÖÉåÅÉ

píÉé=R
`çåíê~Åíì~ä=
kÉÖçíá~íáçåë

bñéÉêáÉåÅÉ=áå=åÉÖçíá~íáåÖ=ïáíÜ=Éèìáíó=é~êíáÅáé~åíë

råÇÉêëí~åÇáåÖ=íÜÉ=êÉèìáêÉãÉåíë=çÑ=éçëëáÄäÉ=Éèìáíó=éêçîáÇÉêë

dççÇ=éêçàÉÅí=ã~å~ÖÉãÉåí

bëí~ÄäáëÜÉÇ=êÉä~íáçåëÜáéë=ïáíÜ=äçÅ~ä=~åÇ=áåíÉêå~íáçå~ä=Éèìáíó=
éêçîáÇÉêë

`êÉÇáÄäÉ=íê~åë~Åíáçå=~Çîáëçêë

nì~äáíó=çÑ=ÇçÅìãÉåí~íáçå=EfåÑçêã~íáçå=jÉãçê~åÇìãI=oç~Ç=ëÜçï=
éêÉëÉåí~íáçåI=cáå~åÅá~ä=jçÇÉäF

råÇÉêëí~åÇáåÖ=çÑ=mêçàÉÅí=êÉèìáêÉãÉåíë

`êáíáÅ~ä=pìÅÅÉëë=c~Åíçêë=Ñçê=ê~áëáåÖ=bèìáíó

`êÉÇáÄäÉ=íê~åë~Åíáçå=~ÇîáëÉêë

håçïäÉÇÖÉ=çÑ=ÅìêêÉåí ~åÇ=äáâÉäó=ÑìíìêÉ=ã~êâÉí=åçêãë=çå=ÇÉÄí=
íÉêãë

oçÄìëí=cáå~åÅá~ä=jçÇÉä

qÜÉ=~Äáäáíó=íç=ÅêÉ~íÉ=~åÇ=ëìëí~áå=ÅçãéÉíáíáîÉ=íÉåëáçå=ÄÉíïÉÉå=
äÉåÇÉêë

bèìáíó=é~êíáÅáé~åíë=

råÇÉêëí~åÇáåÖ=íÜÉ=êÉèìáêÉãÉåíë=çÑ=ÇÉÄí=éêçîáÇÉêë=E`êÉÇáÄäÉ=
léÉê~íçêI=mm^I=båîáêçåãÉåí~äI=ÉíÅF

bëí~ÄäáëÜÉÇ=oÉä~íáçåëÜáéë=ïáíÜ=äçÅ~ä=~åÇ=áåíÉêå~íáçå~ä=ÇÉÄí=
éêçîáÇÉêëI=áåÅäìÇáåÖ=aÉîÉäçéãÉåí=^ÖÉåÅáÉë

`êáíáÅ~ä=pìÅÅÉëë=c~Åíçêë=Ñçê=ê~áëáåÖ=aÉÄí
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5 oÉÅÉåí=bñéÉêáÉåÅÉ
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bÑÑÉÅíáîÉåÉëë=çÑ=oÉåÉï~ÄäÉë aÉéäçóãÉåí
låJëÜçêÉ=táåÇ=OMMR=Elb`a=C=_of`pF

pçìêÅÉW fb^=OMMU

DEU
ESP

IRL

PRT

NLD

AUT

LUX

JPN
KOR

ITAGBRIND
BEL

USA AUS
SWE

NZL

POLFRA
NOR

CHN
BRA FINTURRUS ZAF MEX
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Annualised remuneration in [US cent / kWh]

OECD - EU Other OECD BRICS

içåÖJíÉêã=éêÉÇáÅí~ÄäÉ=
áåÅÉåíáîÉë
Ecfq=çê=cfmF

H
^ééêçéêá~íÉ=Ñê~ãÉïçêâ=

eáÖÜÉê=êáëâ=Eqd`F
H

kçåJÉÅçåçãáÅ=
Ä~êêáÉêë

bÑÑáÅáÉåÅó
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eçéÉÑáÉäÇ táåÇ=c~êã

páíÉ=äçÅ~íÉÇ=NQMâãë=Äó=êç~Ç=Ñêçã=`~éÉ=qçïå
^Çà~ÅÉåí=íç=oQR

páíÉ=áë=Öê~òáåÖ=ä~åÇ=~åÇ=ÑóåÄçë ïáíÜ=åç=ã~àçê=çÄëí~ÅäÉë

mçëáíáîÉ=^ííêáÄìíÉë
páíÉ=ïáíÜáå=ÚmêÉÑÉêêÉÇ=táåÇ=páíÉ=^êÉ~Û

mêçîáåÅá~ä=båîáêçåãÉåí~ä=^ìíÜçêáíáÉë

oÉä~íáîÉäó=Ñä~í=ä~åÇëÅ~éÉ=ïáíÜ=ÑÉï=å~íìê~ä=ëíêìÅíìêÉë

aìÉ=íç=å~íìêÉ=çÑ=ä~åÇ=ÑÉï=bf^=éêçÄäÉãë=~åíáÅáé~íÉÇ



molgb`q=absbilmbop=tlohpelm

píêìÅíìêáåÖ=íÜÉ=mêçàÉÅí
j~ó=OMMU




