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TransJamaican Highway Limited  
Company Overview: 
TransJamaican Highway Limited (“TJH”) (the “Company”) is a wholy-owned 

subsidiary of National Road Operating and Constructing Company Limited 

(“NROCC”). NROCC is ultimately owned and controled by the Government of 

Jamaica (“GOJ”). The Company operates in Jamaica under a Concessionary 

Agreement which give them the exclusive right to operate and maintain the Toll 

Roads of “Highway 2000 East-West”. They were initially incorporrated for the sole 

purpose of aiding with the execution of GOJ’s Vision 2030 Jamaica Infrastructure 

development initiative. The Selling Shareholder (NROCC) is seeking to raise 

approximately J$11 billion in an Initial Public Offer through the divestment of 80% 

of the shares of TJH through listing on the Jamaica Stock Exchange’s (“JSE”) Main Market.  

 

Investment Rationale: 
TJH presents local investors with a unique investment opportunity given 

that it has no distinct comparable listed on the JSE. This Company was 

borne out of the need to create suitable roadway infrastructure 

connecting Kingston with central Jamaica in the context of a growing 

population size and increased need for the efficient mobility of both 

human and investment capital around the island.  

TJH has so far been successful in satisfying the requirements under the Concessionary Agreement which it signed in 

2001. This Concessionary Agreement has a remaining life of 16 years, giving the Company the option to extend for 

another 35 years. The Company earns revenue exclusively from toll fees collected from users of the toll roads. ~70% of 

TJH’s revenue in FY 2019 was generated from cash collected at the toll plazas, with the remainder being collected via 

electronic transfers. This robust cashflow generation translates to the company’s bottom line which augers well for the 

prospect for sustained dividend payouts to shareholders. The Company also offers potential investors diversification 

benefits as generally infrastructure assets demonstrate a low correlation to traditional asset classes such as stocks and 

bonds. The Concessionary Agreement provides TJH with a natural hedge against inflation as toll rates are programmed 

to rise with inflation over time. The investment case for the Company is further strengthened by their stated intentions 

to potentially seek out additional Concessionary Arrangements as well as potential undertake complementary revenue 

generating activity such as housing developments. 

While the Company has direct control over toll rates, we believe a major potential risk in their operations would be 

lower usage volumes due to development of alternative routes that bypass the toll road. Another source of potential 

risk is construction risk if the company decides to develop the existing or new roadways. We conducted a valuation 

exercise on the shares of TJH which yielded an estimated fair value of US$0.0123 implying a potential capital gain of 

23% over the offer price. This fair value estimate reflects expectation for modest growth in toll fees over the remaining 

horizon of the Concession Agreement and does not take into account any additional projects being untaken during 

that period. We believe this investment may be best suited for investors with a medium to long-term horizon whose 

portfolio could benefit from diversifying into an infrastructural asset investment. Given consideration to the pros and 

cons of the investment coupled with the results of the valuation exercise we believe investors should Participate in 

this offer. Before taking any investment action we recommend that potential investors consult their Barita Investments 

Ltd. Investment Advisor to consider their individual circumstances. 

 

Listing Price US$0.0100

Estimated Fair US$0.0123

Potential Upside 23.00%

Recommendation Participate

Board of Directors

Charles Paradis (Chairman)

John ("Mitchie") Bell

Ian Dear

Julie Thompson-James

Alok Jain

Phillip Henriques

Ivan Anderson
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Offer Summary: 

Issuer TransJamaican Highway Limited 

Offer 

Initial Public Offer of up to 8,000,000,000 Ordinary Shares: 

I. 2,637,037,037 Ordinary Shares are available to the General Public 

II. 5,362,962,963 Ordinary Shares are Reserved as follows: 

a. 88,888,889 Shares are reserved for subscription by TJH and Key Operating 

Parties 

b. 296,296,296 Shares are reserved for subscription by eTag customers for 

Highway 100 East-West leg on record as at February 14, 2020 

c. 829,629,630 Shares are reserved for subscription by Public Sector Workers 

d. 2,074,074,074 Shares are reserved for subscription by The Underwriters  

e. 2,074,074,074 Shares are reserved for subscription by Registered Pension 

Funds 

Arrangers 
I. Arranger & Lead Stockbroker: NCB Capital Markets Limited 

II. Co-Broker: JMMB Investments Limited 

Subscription Price I. General and Reserved Share Applicants: US$0.01 per share or J$1.41 per share 

Minimum 

Subscription 

I. Investors applying for Shares in J$ must subscribe for a minimum of 1,000 Shares with 

increments of 1,000 Shares 

II. Investors applying for Shares in US$ must subscribe for a minimum of 100,000 Shares 

with increments of 10,000 Shares 

Use of Proceeds 

The net proceeds realized from the Invitation shall be used to: 

I. Pay for the Offer for Sale and Listing Expenses 

II. To redeem the Equity Bridge Notes, the proceeds of which were used to purchase the 

Shares in TJH from the previous shareholders of the company. 

III. NROCC, the Ministry of Finance and the Public Service will decide on how the balance is 

to be utilized. 

Dividend Policy 

NROCC anticipates that the Company will pursue a dividend policy whereby 

it shall declare and pay an annual dividend that will generally be up to 

the maximum allowable under the Companies Act after making adequate 

allowance for: 

I. Working capital to allow the Company to continue its normal operations under the 

Concession Agreement; and 

II. Compliance with applicable covenants under Financing Agreements which may bind the 

Company, from time to time.  

As would be the case with any company paying dividends on shares, the Company’s dividend 

policy is subject to the availability of sufficient distributable income and/or reserves for each 

financial year. It is expected that the Company will reserve the right to amend its dividend policy 

as the need arises. 

The company is seeking to raise approximately J$11.28 billion in equity through this initial public offering (IPO). They have 

a right to upsize this offer (increase available shares being offered) by an additional 2,000,000,000 Shares on 

oversubscription. 

If the company does upsize, additional shares will be allocated on a pro rata basis to all investors in the following fashion: 
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1. 33% to the General Public: 659,259,259.25; and 

2. 67% to the Reserved Pool: 1,340,740,740.75; 

The company has in issue as at the date of the Prospectus a total of 12,501,000,000 shares valuing US$125.01 million or 

J$17.63 billion. 

 

Capital Structure and Shareholding (Without Upsize): 

Ordinary Shares – Before IPO 

Shareholders Number of issued Ordinary 

Shares 

Percentage of Shareholding 

Existing Shareholder 12,501,000,000 100% 

General Public None 0% 

Reserved None 0% 

Total 12,501,000,000 100% 

Ordinary Shares – After IPO 

Existing Shareholders 4,501,000,000 21.09% 

General Public 2,637,037,037 42.90% 

Reserved 5,362,962,963 36.01% 

Total 12,501,000,000 100% 

Potential changes in Board of Directors post the Offer for Sale 

The Underwriters will have the rights to appoint directors in line with their shareholding of TJH. It is expected that this 

group will appoint at least 2 additional directors. 
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Business Economics 

The Company’s current business operations are centred around the development, operation and maintenance of the toll 

road labelled as “Highway 2000 East-West” under a concession agreement, between NROCC, as grantor, and the Company 

as concessionaire. This concession agreement was original implemented in November 2001 but was amended on in 

January 2011 and again in January 2020. The original concession term under the Concession Agreement was for 35 years 

commencing 2001 with approximately 16 years remaining. The Company has the option to renew this Concession 

Agreement for another 35 years.  

This Concession Agreement covers the following two corridors: 

Metric Type Kingston-May Pen Corridor (T1) Kingston-Portmore Corridor (T2) 

Toll Plazas 
Three (Spanish Town Toll Plaza, Vineyards 

Toll Plaza and May Pen Toll Plaza) 
One (Portmore Toll Plaza) 

2019 Traffic Volumes 4.9% CAGR1 for 2013-2019 3.0% CAGR for 2013-2019 

Historical Traffic Growth 7.2% CAGR for 2013-2019 7.0% CAGR for 2013-2019 

 

The Toll Road has four active toll collection points (the “Toll Plazas”); namely: 

Toll Plaza Description 

Vineyards 
The vineyards Toll Plaza is located in Bushy Park, St. Catherine and has been in 

operation since September 2003. This Plaza has 8 toll lanes. 

Spanish Town 
The Spanish Town Toll Plaza is located in Spanish Town, St. Catherine and has 

been in operation since December 2004. This plaza has 8 toll lanes. 

Portmore 
The Portmore Toll Plaza is located in Portmore, St. Catherine and has been in 

operation since July 2006. This plaza has 21 toll lanes. 

May Pen 
The May Pen Toll Plaza is located in May Pen, Clarendon and has been in 

operations since August 2012. This plaza has 8 toll lanes.  

 

The Company operates these toll roads under an Operation and Maintenance agreement (the “O&M Agreement”) with 

Jamaican Infrastructure Operator Limited (JIO) who acts as the Operator of the Toll Road. This agreement was amended 

and restated as of December 2019 and comes to an end in another 5 years. JIO has been operating and maintain the Toll 

Road for 17 years, since inception, and it’s owned and controlled by the former owners of the Company (Vinci Concessions 

(51%) and Bouyges Travaux Publics (49%). 

The Company has the right to amend toll rates for each Toll Plaza annually. The variations in the toll rates are determined 

in conjunction with the independent Traffic Consultant (Steer). The study takes into consideration certain historical and 

projected metrics, including financial performance and traffic level, in order to determine and establish a proposed toll rate.  

The toll rates vary based on category of the vehicle class and are subject to an annual cap defined in the Concession 

Agreement, which is revised annually by: 

I. The US$-J$ exchange rate; 

II. The inflation rate of the currency in which the Company’s senior debt is denominated; and 

III. An additional 1.0% growth per annum to the initial toll rates agreed in 2001. 

 

 

 
1 Compound Annual Growth Rate 
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Infrastructure Investments2 

Infrastructure is defined within the investment realm as “The system of public works in a country, state or region, including 

roads, utility lines and public buildings” by the Organization of Economic Co-operation and Development (OECD). These 

types of investment entail unique characteristics that make them attractive as an asset class, namely; 

Asset Characteristics Toll Road Specific Characteristics Risk Premiums Per Life Cycle 

High barriers to entry Attractive Returns Greenfield: More than 8% 

Economies of scale Low Sensitivity Construction: 6%-8% 

Inelastic demand for services 
Low Correlation to other traditional 

asset classes (stocks and bonds) 
Ramp Up: 4%-6% 

Low operating cost and high targeting 

operating margins 

Favorable Cash Flows (Long-term Cash 

flow generating) 
Growth: 3%-5% 

Long Term Contracts Inflation Hedge Mature (Brownfield): 2%-3% 

 

Fundraising Activity (Preference Shares and Debt Financing) 

Debt Financing 

The Company received a loan from a syndicate of European Multinationals (ECA Loan) in February 2011. As at the 23 of 

December 2019, the total obligations on these loans were approximately US$170 million comprising of principal, interest 

and early termination costs. To making this Offer for Sale, NROCC had to first acquire 100% of the equity in the Company, 

which consequently triggered a debt covenant that made the outstanding amount on the ECA Loan due. 

In order to repay this outstanding obligation to the European Multinationals, the Company entered a Bridge Loan financing 

which was a combination of approximately US$133 million from National Commercial Bank (NCB) and approximately 

US$16 million from NROCC. This Bridge loan both matures within a year (end of 2020) and is on this basis the Company 

concurrently issued approximately US$225 million Senior Secured Notes in the United States with an interest rate of 

5.75% and a maturity of 2036. This new bond issuance will satisfy the approximately US$145 million owed for the Bridge 

Loan and will add working capital to the company.  

 

Preference Share Restructuring 

NROCC as Grantor contributed loan capital to the development of the Toll Road. In 2011 as part of a wider refinancing 

imitative, the NROCC Loan was converted to one (1) preference share with no par-value. The preference share was value at 

US$27 million and entitled NROCC to 50% of distributable income of TJH. 

 

As part of the Offer for Sale, NROCC decided to redeem its existing preference share and to subscribe for an allotment of 

8% Cumulative Redeemable Preference Shares. This in effect “converted” the preference share to a fixed income instrument 

and will be a part of the Company’s finance cost until redeemed. The preference share will mature in 10 years and partially 

redeemed 4,7,8 and 9 years based on cash in the designated Distribution Account. If the Company does not have adequate 

funds in the Distribution Account to redeem preference shares, the Company may seek the approval of shareholders to 

extend the tenor or issue new preference shares to redeem the maturing preference shares. 

 

 

 
2Source: Infrastructure as an Asset Class – Investment Strategy, Sustainability, Project Finance and PPP 
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Future Opportunities 

The Company has indicated intentions to expand its operating scope to incorporate other similar infrastructure 

opportunities in Jamaica and the region. Due to the specific restrictive covenants of the newly issued bond, the Company 

has indicated that they are contemplating creating a Special Purpose Vehicle (SPV) that will be utilized to act on potential 

near-term opportunities. This proposed ‘TJH Group’ would be free of the restrictive covenants which would be allowed to 

act on possible opportunities such as designing, developing and managing projects such as: 

a. Water drainage systems; 

b. Extension of the current east-west corridor; and 

c. Bypass roads for major towns and cities both locally and regionally. 

 

Financial Performance Summary  

Revenue & Profitability 

Revenue from ordinary operations relates to operation and 

maintenance of the Toll Road and is recognized in 

accordance with the Accounting Standard IFRS 15. The 

Company has seen a consistent uplift in revenue over the 

period under review (FY 2014-FY 2018). Revenues for FY 2018 

ended December 2018 closed at US$52.4 million which 

reflecting a CAGR of 10.6% between 2014 and 2018. 

For the year ended December 2015, the Company had 

revenue from ordinary operations of US$38.2 million, 

reflecting an increase of US$3.3 million, compared to 

US$34.9 million for the same period in 2014. This 9.4% 

increase was primarily due to increased traffic and toll rates. Financial year 2016 onwards reflect the positive impact of the 

Mandela Highway Widening works, which started in September 2016, which increased the traffic mainly on the Portmore 

leg of the Highway. In addition, there was an annual toll increase in July 2016. There were no subsequent increases in toll 

rates between 2017 and 2018, and the continued improvement in performance primarily related to increased traffic volume 

partly arising from the Mandela Highway Widening. The Mandela roadworks were substantially completed in March 2019. 

 

Throughout the life of the concession, all the toll plazas have been experiencing positive revenue growth. Over the last four 

years, the compounded growth has been as follows: 

• Portmore 2014-2019 CAGR: 7.5% 

• Spanish Town 2014-2019 CAGR: 4.7% 

• Vineyards 2014-2019 CAGR: 10.1% 

• May Pen 2014-2019 CAGR: 15.6% 

Portmore and Vineyards toll stations represent the highest share in both total traffic and revenue. 

While revenue increased at CAGR of 10.6% over the review period, the Company was able to contain the growth in 

Operating expenses which increased by a CAGR of 3.4% during the period 2014 – 2018. Operating expenses (excluding 

amortization of intangibles) grew from US$15.6 million in 2014 to US$17.8 million in 2018. Operating expenses is 

comprised of: 

• Operators costs (both fixed and variable); 

• Repairs and maintenance; 
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• Insurance; and 

• Other Expenses (including bank charges, utilities etc.) 

The increase in operating costs over the 5-year period mainly 

related to: 

• Operator fees which increase in part due to growth in 

revenue as well changes in CPI and exchange rates.  

• Increase in heavy maintenance costs.  

• Legal Fees (2017) primarily reflecting cost incurred 

relating to the preparation for North/South Highway 

compensation claim against NROCC.  

• Insurance. TJH however experienced a 33% decrease in 

insurance costs due to the renegotiation of the contract 

with insurance providers Generali France Assurances S.A. 

Other revenue is comprised primarily of the gains produced by financial market operations and financial income on 

investment instruments, the valuation of equity instruments, revenue from secondary developments, and income from the 

amortization of the NROCC grant. Increases over the last 4 years mainly resulted from: 

• A change in strategy which resulted in more active treasury management and investment of funds. Prior to 2014 

the Company did not invest its restricted cash and traditionally maintained funds in its operating bank accounts. 

The Company has now started to place these funds in investment grade securities. 

• Increase in the amortization of the NROCC grant which fluctuates based on traffic performance. This represents the 

largest portion of other income. This revenue stream will no longer be applicable going forward due to the 

accelerated write-back of the NROCC grant. 

Finance costs are comprised of interest amounts owed to creditors and bank expenses and changes in the fair value of the 

Interest Rate Derivative Swap, implemented to manage TJH’s exposure to interest rate risk. Finance costs have been 

reducing the last 4 years primarily as a result of the reduction in principal balance through semi-annual repayment of loans. 

The Company started making profits in December 2017, moving from a net loss of US$11.4 million in 2014 to a net profit 

of US$1.7 million in 2017. This continued into 2018 with a net profit of US$6.3 million. 

 

Liquidity and Solvency 

The Company’s primary asset relates to the intangible assets which represents the Company’s rights under the concession 

agreement and are reported at cost less accumulated 

amortization and accumulated impairment losses. 

Historical cost includes costs of design, site installation, 

earthworks and construction of bridges, structures and 

pavements. Amortization is charged so as to write off 

these costs over the concession period based on external 

projections of traffic on the highway. Total Assets has 

then moved from US$375 million in 2014 to US$310 

million in December 2018. This decline is mainly due to 

the amortization of intangible assets. 

The Company’s liabilities are primarily comprised of 

borrowings, NROCC Grant, Derivate Instruments and  
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Provisions for renewals. Total liabilities have increased from US$7.6 million to US$20.2 million between December 2014 

to December 2018. The Company had an average debt to asset of 54% during this period. 

Net Shareholders Equity decreased during the period from US$78.9 million in December 2014 to US$56.9 million in 

December 2018. Due to the consistent losses the company was making, that was affecting their accumulated profit over 

there years, hence the consistent decrease. The Company decided that the NROCC Grant will be ‘written-back’ to equity so 

we expect to see a noticeable increase in the equity base going forward. 

 

9-Months Performance (September 30, 2019) 

For the nine-month period ended September 2019, the Company 

had Revenues from Ordinary Operations of US$39.2 million, 

reflecting an increase of US$0.24 million, compared to US$39.0 

million for the same period in 2018. This 0.6% increase was 

primarily due to an increase in the annual toll rates starting in July 

2019 in accordance with the toll rate increases allowed under the 

Concession Agreement. In addition, revenue was affected as a 

result of decreased traffic since March 2019, especially at the 

Portmore toll station, as a result of the near completion of 

construction works of the Nelson Mandela Highway, which 

resulted in less traffic at the Portmore toll station. The decreased traffic at Portmore has however been offset by increased 

traffic at the Spanish Town toll plaza as more users divert to the Nelson Mandela Highway. 

Other gains and losses of US$2.7 million, reflecting an increase of US$0.18 million, compared with other revenue of 

US$2.55 million for the same period in 2018. This 7.3% increase was primarily due to the amortization of NROCC’s grant. 

 

The Company incurred operating expenses (excluding 

amortization of intangibles) of US$13.0 million, reflecting an 

increase of US$0.68 million, compared to operating expenses 

of US$12.5 million for the same period in 2018. This 5.5% 

increase was primarily due to the 14% increase in the 

Operator’s Monthly Fixed Fee. The Operator’s Monthly Fixed 

Fee is calculated by multiplying the previous month’s monthly 

fixed fee by the average CPI for the two preceding months. 

The Company also had reductions in Heavy Maintenance, 

Legal fees and Bank charges. 

Administrative expenses were US$0.84 million, reflecting an increase of US$0.10 million, compared to administrative 

expenses of US$0.74 million for the same period in 2018. This 13.4% increase was primarily due to an increase in staff 

costs and, doubling of repairs and maintenance associated with plant and equipment costs in 2018. The repairs and 

maintenance cost of Property Plant & Equipment also doubled over the same period in 2018 through replacement of 

monitors for control rooms and changing in air conditioning units. 

The Company had EBITDA for the period of US$25.6 million, reflecting a decrease of US$0.41 million, compared to 

EBITDA of US$25.9 million for the same period in 2018. The Company reported an EBITDA margin of 65.1% for the nine-

month period ended September 2019, compared to 66.6% for the same period in 2018. 
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Finance costs were US$13.6 million, reflecting an increase of US$2.59 million, compared with finance costs of US$10.96 

million for the same period in 2018. This 23.6% increase was primarily due to the impact of a US$1.3 million loss as of 

September 2019 in the interest rate swap agreement (floating to fixed interest rate) related to the IFC loan extended 

pursuant to the ECA Financing, compared to a gain of US$1.9 million for the same period in 2018. Interest paid to the 

lenders decreased by US$0.61 million over the period due to the repayment of the principal balance.  

The Company had net income from ordinary operations of US$2.1 million, reflecting a decrease of US$3.7 million, 

compared to US$5.8 million for the same period in 2018. The reduction in net profit compared to the previous period is 

mainly as a result of increased finance costs and operating costs. This was slightly offset by an improvement in revenue. 

 

Fair Value and Recommendation: 

We performed a valuation exercise on the shares of TJH which utilizing Free Cash Flow to Equity (FCFE) Method. The 

valuation methods assumed an investment horizon of seventeen (17) years and utilized our estimates for the Company’s 

performance between FY 2020-FY 2036. This is since the company is currently under a Concessionary Agreement that is set 

to expire in 2036, which they have indicated they will opt to extend for another 35 years. 

 

The Free Cash Flow to Equity method we believe is the most appropriate for this offer, under the basis that there will be a 

major refinancing of the company’s current debt for which their covenants are restrictive to how actual cash is utilized by 

the Company. Indicated accounts under the debt structure needs to be satisfied before any cashflows of net profit after tax 

(NPAT) can be distributed to shareholders in the form of dividends. As such, we access the potential availability of funds for 

distribution, the FCFE will allow us to sufficiently determine the value being derived by shareholders by being shareholders 

in the Company. Using a Market Multiple Valuation for this type of transaction would be inappropriate given there is no 

readily available comparable for this type of structure on our local stock market. 

As such, the result of our FCFE valuation was an estimate of US$0.0124 or J$1.74, which provides a implies a potential 

upside of approximately 23%. 
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Investment Merits & Risks 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Investment Positives Investment Risks/Considerations

Consistent Profitability: TJH has shown the ability to

consistently generate profitability over the period

under review, represented by a CAGR of 8.5%

between FY 2013 - 2018

Risk associated with renewing The Concession

Agreement: Despite TJH having the option to

renew the Concession Agreement, they may not

have the funds required to extend the agreement

in 16 years.

Concession Agreement with agreeable terms:

1)TJH will receive compensation from NROCC for

revenue lost resulting from higher than expected

inflation, 2) If the Toll rate applied by TJHL is less than

the capped Toll level calculated based on the formula

set out in the Concession Agreement and the rate

adjustment is not granted by the Toll Regulator, then

NROCC is required to pay the difference between the

rate applied for and the rate approved by the Toll

Regulator

Opportunities for bolstering Revenues: Future

projects presented by the Government of Jamaica

such as the Montego bay bypass will likely be

bidding on by both TJH and China Harbour

Engineering Co Ltd. However TJH has displayed

to have extensive experience in the managing and 

developing of toll roads which makes them the

likely candidate for undertaking a project of this

nature.

Low Impact of Substitutes: NROCC is liable to

compensate the Company for revenue lost if the

Jamaican Government promotes transportation

means that compete with the Toll Road or does not

approve toll rate adjustments in line with the

Concession Agreement.

Development of Alternative Routes: This may

not bring the desire effect of boosting revenues

but instead divert traffic to more convenient

routes leaving TJH with smaller revenues growths

and higher cost associated with managing the

new Toll Roads.

Portfolio Diversification: TJH provides the Jamaican

public the chance to own a infrastructure type asset

which offers steady cash flows which is in a industry

that is not traditionally available on the Jamaica Stock 
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Appendix I: T1 and T2 
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Appendix I: Financial History 

 

 

 

Year end December ( in US$'000) 2013 2014 2015 2016 2017 2018 9M 2019

Income Statement

Revenue 34,851              34,958            38,229            40,342            46,125            52,430            39,264              

Other gains and losses 3,178                     2,472                  2,397                  2,863                  3,850                  4,122                  2,734                    

Operating expenses (28,333)                 (27,571)               (28,558)               (30,174)               (31,228)               (33,049)               (25,467)                 

Administrative expenses (1,162)                    (1,154)                 (1,036)                 (1,018)                 (1,061)                 (1,130)                 (844)                      

Finance costs (13,243)                 (20,174)               (17,489)               (16,134)               (15,868)               (15,365)               (13,551)                 

Net Profit/Loss (4,709)               (11,469)           (6,457)             (4,121)             1,749              6,350              2,136                

Financial Position

Non-current assets:

Property and equipment 1,760                     1,553                  1,452                  1,328                  1,129                  914                     778                       

Right of use asset 207                       

Intangible assets 338,663                325,830              312,208              297,811              282,392              266,175              253,774                

Restricted cash 31,218                   32,931                35,430                36,940                42,127                39,520                36,193                  

Total non-current assets 371,641            360,314          349,090          336,079          325,648          306,609          290,952            

Current assets:

Owed by related parties 748                        527                     561                     326                     771                     445                     376                       

Other receivables 316                        575                     231                     374                     389                     430                     337                       

Cash and bank balances 2,608                     2,455                  1,894                  2,600                  2,845                  3,027                  2,051                    

Total current assets 3,672                3,557              2,686              3,300              4,005              3,902              2,764                

Total Assets 375,313            363,871          351,776          339,379          329,653          310,511          293,716            

-                      

Share capital 54,000                   54,000                54,000                54,000                54,000                54,000                54,000                  

Accumulated profit 24,857                   13,388                6,931                  2,810                  4,559                  2,951                  5,087                    

Total shareholders' equity 78,857              67,388            60,931            56,810            58,559            56,951            59,087              

Non-current liabilities:

Lease liability 118                       

Derivative financial instrument 6,830                     8,878                  8,333                  6,870                  5,536                  3,977                  5,260                    

Shareholder Grant 78,977                   75,932                72,986                69,863                66,466                62,836                60,073                  

Borrowings 194,243                190,498              186,090              178,473              170,293              154,596              135,781                

Provisions 8,732                     9,372                  10,112                11,182                12,378                11,858                11,091                  

Total non-current liabilities 288,782                284,680              254,673              233,267              212,323                

Current Liabilities:

Shareholder Grant 2,674                     2,872                  2,841                  2,898                  2,956                  3,009                  3,111                    

Lease liability -                        -                      -                      -                      -                      -                      91                         

Provisions -                        -                      892                     620                     619                     1,600                  1,277                    

Income tax payable -                        -                      69                        658                     -                        

Owned to related parties 1,342                     1,992                  2,095                  2,079                  2,075                  1,552                  1,612                    

Borrowings 3,091                     5,808                  6,673                  9,822                  9,568                  11,743                15,039                  

Contract liabilities 1,003                  974                       

Trade and other payables 567                        1,131                  823                     762                     1,134                  728                     202                       

Total current liabilities 7,674                11,803            13,324            16,181            16,421                20,293                22,306                  

Statement of Cash Flows

Net Profit/Loss (4,709)                    (11,469)               (6,457)                 (4,121)                 1,749                  6,350                  2,136                    

Net cash provided by operating activities 4,012                     2,734                  5,899                  7,116                  13,565                18,640                11,098                  

Proceeds from disposal of property and equipment 17                          11                        35                        8                          -                      28                        6                            

Payments for property and equipment (334)                       (60)                      (198)                    (263)                    (18)                      (10)                      (6)                          

Net cash used in investing activities (6,226)                    (1,752)                 (2,656)                 (1,646)                 (4,687)                 3,377                  3,999                    

Cash flows from Financing Activities:

Long-term loans repaid (588)                       (1,040)                 (3,796)                 (4,468)                 (8,593)                 (13,522)               (15,354)                 

Dividends paid -                      (7,958)                 

Lease Liability paid (71)                        

Net cash used in financing activities (588)                       (1,040)                 (3,796)                 (4,468)                 (8,593)                 (21,480)               (15,425)                 

Net increase (decrease) in cash and cash equivalents (2,802)                    (58)                      (553)                    1,002                  285                     537                     (15,254)                 

Cash and cash equivalents at beginning of year 6,045                     2,608                  2,455                  1,894                  2,600                  2,845                  3,027                    

Effect of foreign exchange rate changes (635)                       (95)                      (8)                         (296)                    (40)                      (355)                    (648)                      

Cash and cash equivalents at end of year 2,608                     2,455                  1,894                  2,600                  2,845                  3,027                  2,051                    
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Disclaimer: This review is for information purposes only. The information stated herein may reflect the opinion of the analyst. Any opinion, 

estimates or forecasts reflects judgment as at the date of the report in relation to available data and market conditions. This does not 

constitute any representation or warranties in relation to investment returns and the credibility of the sources of information relied upon in the 

preparation of this report, without further research and verification. The value of any securities or securities for any issuer referred to in this 

document may rise or fall for several reasons including but not limited to market conditions. Before making any investment decision, please 

consult an investment advisor at Barita Investments Limited.  
 


