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Dear friends and colleagues,  

I am delighted to share PIDG's 2021 Annual Review with you all,
which documents the achievements and challenges we've faced
over the past year, and highlights our continued commitment to
support the communities in which we invest.  

In 2021, the challenges we faced in 2020, due to the pandemic,
continued to impact our projects. Despite this, PIDG achieved
financial close on 19 projects; 13 of which were in sub-Saharan
Africa and six in south and south-east Asia. These projects will
provide an estimated 8.8 million people with access to new or
improved infrastructure. 
Thank you to everyone who has inspired us and supported us on
our mission.  

For the latest updates on projects, announcements and activities
from across the PIDG Group see below. 

Philippe Valahu, CEO, PIDG 

Please follow us on LinkedIn and on Twitter.

The 2021 PIDG Annual Review is now available online. Find out more about our

progress over the past year, including our commitment to the SDGs, our Climate
Strategy, our contribution to disability inclusion and our dedication to empowering

women.

We launched the review on 16 June with a webinar to present some of the content with

contributors from across the Group. Thanks to the speakers, coordinators and all who

attended. In case you missed it, you can view a recording of the webinar here.

 
 

Serengeti Energy 
 
EAIF has backed a 10th renewable energy project in Uganda. The company will be providing a
US$10.6 million loan to Serengeti Energy, the developer of a 7.8MW run-of-the-river
hydroelectricity plant in Western Uganda. EAIF's loan will make the project more financially
sustainable and deliver long-term economic development impact. 
 

 

TollCam 

GuarantCo has provided Société Générale Cameroun Societe Generale and Société
Commerciale de Banque Cameroun, a subsidiary of Attijariwafa bank, with USD 38.4 million XAF
equivalent guarantee to finance TollCam, a project company established by Egis and Fayat. 
 

 
On 6 June, His Excellency Dr. Lazarus McCarthy Chakwera, President of the Republic of Malawi,
presided over an official inauguration ceremony to mark the addition of 20MWac of additional
clean energy to Malawi’s national grid. Developed by JCM Power and InfraCo Africa, Golomoti
Solar incorporates highly efficient bifacial solar panels and a utility-scale 5MW/10MWh battery
energy storage system supported by Innovate UK, the first of its kind in sub-Saharan Africa and
Malawi.

 
The latest edition of GuarantCo’s Blended Knowledge Bulletin is now out. This edition focuses
on the African and Asian nascent but growing bond markets, particularly green bonds and how
long-term credit solutions, including bond guarantees by GuarantCo, provide an important catalyst
for increasing participation of local banks and institutional investors including case studies
from PRAN-RFL Group and Acorn Holdings Limited.
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InfraCo Africa's Sierra Leone Mini-grid Project has expanded its services to the Buendu and
Koindu areas. H.E. Julius Maada Wonie Bio, President of Sierra Leone, was present at the rollout
event.

 
GuarantCo has released a sustainable development impact film on PRAN Agro, part of
the PRAN-RFL Group. In May 2021, GuarantCo, in partnership with MetLife
Bangladesh and Riverstone Capital Limited, provided PRAN Agro with a 100 percent guarantee of
a BDT 2.1 billion (c. USD 25 million) on-shore bond with a seven-year tenor to attract domestic
institutional capital from Bangladesh and support the company’s expansion plans including land
development, construction, storage facilities and processing machinery.

 
InfraZamin Pakistan held a roundtable session following their recent capacity building workshop
'Financing Infrastructure via Debt Capital markets'. The round table was held In collaboration
with Mutual Funds Association of Pakistan and included CEOs, CIOs and Fixed Income Fund
Managers of various AMCs to brainstorm on SECP regulations regarding capital market issues,
and reinforce InfraZamin’s additionality in growing Pakistan’s Sukuk and TFC market.

Listen to the latest GuarantCo Blended
Knowledge podcast on Delivering the next
generation of onshore local currency bonds.
This episode features a discussion on the
rapid growth of the bond market, why it’s
become such an attractive option, and how
bonds address the funding deficit in lower
income countries. We also hear from PRAN
Agro and Acorn Holdings, two companies
that have benefited from bonds issued by
GuarantCo.

 
On 9 June, PIDG and Gender Smart co-hosted a virtual infrastructure round table as part of the
former's 2022 Virtual Programme, an innovative and highly interactive series designed to equip
senior investment leaders, investment influencers, and gender experts with the inspiration,
insights, and connections they need to unlock the full value of gender finance. 

 
Moody's Investors Service has affirmed GuarantCo's A1 rating and changed the outlook to
Stable from Negative whilst Fitch Ratings affirmed our AA- Stable outlook.

 
GuarantCo has won the 2021 EMEA Finance Limited 'Most Innovative Bond' award together
with Acorn Holdings Limited. The award was received on behalf of the PIDG Group by Lucinda
O'Gorman, Client Relationship Manager at GuarantCo, InfraCo Africa CEO Gilles Vaes, and
representatives from Acorn Holdings Limited.

Congratulations to the GuarantCo team, who
are delighted to announce that they have
reached a USD 1 billion portfolio size. 

 
On 23 June, UK Prime Minister Boris Johnson dropped into the Bboxx exhibition at the
Commonwealth Heads of Government Business Forum in Kigali to view and discuss their vision
for the future rural home with CEO Mansoor Hamayun. GuarantCo and InfraCo Africa have
recently provided Bboxx with financing solutions to invest in affordable solar home systems for
470,000 Kenyans.

 
InfraCo Africa's Golomoti Solar project was named the winner in two separate categories at
the Zutari Impact Awards: 'Enabling Responsible Production' and 'People’s Choice Award'.
Zutari was the Engineer for the Golomoti Solar Project in Malawi which is the first utility-scale grid-
connected hybrid solar and battery energy storage system in Sub-Saharan Africa.

 
At the 2022 Africa Energy Forum, PIDG company EAIF's Roland Janssens participated in the
'Desert to Power (DtP); Grid-Connected Solar Generation and the Sahel G5 DtP Financing
Facility' panel hosted by the African Development Bank. Represented by InfraCo Africa CEO,
Gilles Vaes, PIDG and the African Development Bank (AfDB) signed a Letter of Intent relating to
solar’s potential in the Sahel region, where the Desert to Power initiative continues to gather
momentum.

 
Jules Samain, MBA Managing Director Africa at GuarantCo participated in the panel on ‘Local
Currency Funding of On-Grid Projects’ at the Africa Energy Forum. The panel was hosted by Per
van Swaay, Director at TCX, alongside African Development Bank Group and InfraCo Africa.

 
The 20MWac Golomoti Solar project delivered by JCM Power and PIDG company InfraCo
Africa in Malawi, has been recognised as the Africa Solar Industry Association
(AFSIA) ‘Utility-scale solar project of the year.’ The announcement was made during AFSIA’s
annual awards ceremony held at the Africa Energy Forum.

InfraCo Africa also won the Africa Energy Forum 22 'Energy in Action' Photo of the
Year which features their solar irrigation project in Senegal delivered with Bonergie. Nabil Saimi,
InfraCo Africa Head of Business Development accepted the award on the PIDG company's
behalf.

Read this Solar Quarter Africa interview with InfraCo Africa CEO, Gilles Vaes, where he shares
details about the company’s offerings and further plans on contributing to solar growth in the
African region. 

Kenneth Goh and Cynthia Huang of the portfolio management team at InfraCo Asia recently
visited the Quang Tri Province in Vietnam together with project partner Infunde Development Pte
Ltd to inspect a 120m high meteorological mast and assess the feasibility of a wind farm in the
area.

Financial Afrik interviewed Jules Samain,
MBA Managing Director Africa
at GuarantCo to find out more about how the
company has mobilised local currency
investments from the private sector for
sustainable infrastructure projects and
supports the development of financial
markets in lower income countries in Africa
and Asia since 2005. Read the
interview here.

Philippe Valahu, PIDG CEO and Marco
Serena, PIDG Head of Sustainable
Development Impact are featured in
this Infrastructure Investor report article
‘Investing to change society’ (p26-30). 

PIDG was invited by our colleagues at IFC DevCo to the IFC Senior Training on Public-Private
Partnerships and Project Finance Program, which took place at the Harvard Kennedy School in
Cambridge, Massachusetts from June 13-17, 2022. This annual event is organised by the IFC,
and targets the World Bank Group staff, development partners and IFC clients both in the private
and public sector. Jasper Onyango, Regional Technical Assistance Manager at PIDG, attended
the training and had the opportunity to meet and share ideas with senior executives from across
the world who work in a variety of roles and sectors, including a number from our target countries.
These relationships will prove beneficial to PIDG’s business development activities in these
markets over time. 

 
PIDG Board member Rachel Kyte was recently featured on 'The World This Weekend', a weekly
news and current affairs programme broadcast on BBC Radio 4. You can listen to her take on the
outcomes of the recent Bonn Climate Change Conference from 5:24 to14:27.

The Private Infrastructure Development Group Ltd. (“PIDG”) is a private limited company incorporated in
England and Wales, whose registered office is at 6 Bevis Marks, London, EC3A 7BA. 

Tel:  +44 (0) 203 848 6740  |  www.pidg.org  |  Communications@PIDG.org 
Company number: 11265124  |  VAT number: 296085564 
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