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The need for infrastructure

Source: Stock images
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Source: businesstechafrica.co.za

SA infrastructure on the brink of collapse
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Source: Physical Timilsina, G., Stern, D. I., & Das, D. K. (2023). Physical infrastructure and economic growth. Applied Economics, 56(18), 2142–2157. 
https://doi.org/10.1080/00036846.2023.2184461

Necessary (but not sufficient)
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Source: National Treasury, 2025 Budget Review

Historic total infrastructure spend

Figure D.1 Public- and private-sector capital investment as a share of GDP, 1994–2023*
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7 Impact of Impact
GDP impact estimates

Source: G20 PIC Perspectives, Using Listed and Unlisted Financial Instruments  to Fund Infrastructure on the Continent, L. Mashele et al, August 2025

Scenario 1: Utilities Scenario 2: Transport & telecoms Scenario 3: Social
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8 National development priorities
Operation Vulindlela

Source: National Treasury, Momentum Investments

Energy Water
Freight 
logistic

Visa
Local 

government

Spatial 
integration 

and housing 

Digital public 
infrastructure 
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4%

7%
4%

11%

14%

25%

4%

21%

34 Infrastructure projects

Estimated capital valueR259bn

❑19 of the 34  projects are  
Gazetted  Strategic Integrated 
Projects (SIP), with an estimated 
capital value of R200bn

❑10 of the 34 supported projects 
have completed the necessary 
project preparation work. 
Collectively,  these projects have an 
estimated capital value of R93bn

Source: Infrastructure South Africa, Prescient Infrastructure Conference 2025, M Masemole, 24 July 2025 

Project under preparation
Geographic location 
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National 
Departments 

6% PPP 
3%

Local 
Government 26%

Provincial 
Government

 27%

SOEs & Public 
Entities

 38%

Source: National Treasury, 2025 Budget Review

Historic public infrastructure spend
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Complexity & constraints
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Regulatory conflict

Lack of alignment and consistency

Infrastructure specific
Administrative burdens

Risk management concerns

Definition of infrastructure

Investment limits

Returns

Impact

Source: Stock images

Complexities surrounding Regulation 28 of the Pension Funds Act and its 
implications for infrastructure investments

Regulatory complexity in South Africa
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Source: G20 PIC Perspectives, Accelerating Infrastructure Development in Africa: Strategies to Reduce Lead Times. Brenton Lalu, July 2025

Constraints
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Source: BusinessLive

Cash 100

Debt instruments – SA Government 100

Debt instruments – Other unlisted 25 
(within 45% unlisted limit)

Debt instruments – Other listed 75

Property (Total) 25

Foreign Assets (Total) 45

Unlisted equities 15 
(within 45% unlisted limit)

Debt instruments – Local and Foreign combined) 75

Asset classes Maximum limit (%)

Commodities (Total) 10

Gold 10

Other Commodities (each) 5

Private Equity 15

Infrastructure (Total) 45

Other Assets (Excluded) 2.5

Hedge funds 10

Asset classes Maximum limit (%)

Regulation 28 asset limits
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Source: Momentum Investments

Multi-asset-class fund
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Global & local practice

Source: Stock images



17 Global lessons 
Infrastructure investments

Prioritising maintenance 
and upgrades

Engaging in knowledge 
sharing and collaboration

Creating a sustainable 
regulatory environment

Leveraging global 
financial markets

Emphasising 
public-private 

partnerships (PPPs)
Focus on diverse 
infrastructure sectors

2022

2021

2020

2019

2018

2017

Source: Stock images



18 The role of the private sector in mobilising capital

Risk sharing and 
management

de-risking 
investments

Local private 
sector 

investment 
contributions

International 
private sector/ 
foreign direct 

investment 
(FDI)

Addressing 
infrastructure 

gaps/
targeting critical 

sectors

Best practices 
and standards/
implementation 
of best practices

Enhancing 
project delivery/

facilitation and 
support

Economic growth 
and job creation/
multiplier effect



19 Public-private partnership (PPP) 

Political commitment and 
support

Regulatory framework

Implementation and 
project uptake

Accountability and 
transparency

Institutional 
capacity

Source: Stock images



20 Success in DFI anchored projects

Identifying and 
preparing 

priority projects

Developing 
appropriate 

funding 
structure

Providing 
long-term 

funding 
& credit 

enhancement

Crowding in 
private capital



21

Credible institutions 
building a pipeline
of projects

Real challenges exist

Clear evidence 
of opportunity 

Misalignments exist

Key points
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Addressing liquidity constraints



23 Capital stack
Blended finance provides a mechanism to approach the challenge pragmatically

Full capital stack

Alternative energy 
portfolio portfolios

Social Infrastructure 
portfolios
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Alternative
energy
portfolio

Social
infrastructure
portfolio

Renewable energy

Energy-related assets

Affordable housing

Student accommodation

Portfolio of assets

Core infrastructure

Telecoms, agriculture 
facilities

Product perspective of blended finance

Diversified 
infrastructure 
portfolio
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• Inner city

• Two bedroom family units

• R3000 – R7000 p/m rental

• Gauteng

• Eastern Cape 

• Kwa-Zulu Natal 

• Western Cape

• Free States

• Financed since inception
R7.1 

billion

734 
buildings

141 
suburbs

Impact of our investments
Momentum Income Plus Fund in social infrastructure  



26

High quality internet experience

Capacity building

• Employment

• Skills development

Positive community impact
• Rejuvenation of neglected factory space

Impact of our investments
Momentum Income Plus Fund in social infrastructure  
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Promotes economic growth

• Direct job creation

• Indirect job creation through their supply chains 

& partnerships with local contractors

Empowers communities
• Facilitates remote learning & access to online 

resources
• Enables tele-/online access to healthcare
• Facilitates e-banking & mobile money

Greater digital inclusion

Impact of our investments
Momentum Income Plus Fund in telecommunication infrastructure 
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Momentum case studies
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• Northern Cape

• Gauteng
• Northern Cape  
• Western Cape

Note

Mike – Maybe take 
out % and show 
where some of our 
projects are with a 
nice photo of them

• Gauteng  
• Kwa-Zulu Natal  
• Mpumalanga 

Momentum impact projects
Geographic location 

Diversified 
Infrastructure 

portfolio

Social 
Infrastructure 

portfolio

Alternative 
energy 

portfolio

• Western Cape  
• Limpopo    



30 SDG alignment
SDG lens
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❖ NSFAS funds 1.3 million tertiary students

❖ Student accommodation hasn’t kept up with the growth in 

student numbers

❖ These investments provides safe and affordable accommodation

❖  Ancillary benefits such as WiFi and utilities included in rental

❖ Proximity to campus promotes more effective learning

❖ Buildings IFC EDGE accredited or in progress

Social infrastructure
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❖ Renewable energy adds capacity to grid

❖ Allows Eskom space to do critical maintenance on their baseload 

stations

❖ Positive relationship between electricity usage and economic growth

❖ Stable grid encourages further investment in productive capacity

Alternative energy
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❖ Installation of fibre connectivity in lower income areas drives ability 
to connect with employment opportunities

❖ Significantly more affordable than mobile data

❖ Provides connectivity for entire household on multiple devices

Diversified infrastructure
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62 | Student

791 | Fibre

accommodation

988 | Year 2023

5 140 |

Beds

Beds

459 651
MWh produced  per annum 

Average homes powered  
147 200

20 000 km 
Length of network

620 000 
Homes connected

868 | Renewable
energy 

Year 2024

Jobs created
• Renewable energy – 868
• Student accommodation – 62
• Fibre - 791

Student beds 
provided

• 2023 – 988
• 2024 – 5 140

Renewable energy
• MWh produced per annum – 459 651
• Average homes powered – 147 200

Fibre connectivity
• 20 000 km length of network
• 620 000 homes connected

Student 
accommodation

Renewable 
energy 

Fiber  Connectivity Jobs 
created

Impact measurement
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90
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210

Nov-20 May-21 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

Impact port. Diversified Alt. Energy Social infra. CPI+6%

Measures of success
Performance to 30 June 2025



Scan to visit 
our website

Stewards 

o f  y o u r  
investment 

success

Thank you

With unrivalled financial instinct, honed 
by years of experience, we decisively 
guide our clients through the 
complexities of a dynamic investment 
landscape, leaving no stone unturned in 
our pursuit of their investment success.



Disclaimer

Disclaimer: This presentation is applicable to the following authorised financial services providers in terms of the Financial Advisory and Intermediary Services Act, 2002 (FAIS):
Momentum Asset Management (Pty) Ltd (FSP 623), Momentum Multi-Manager (Pty) Ltd (FSP 19840) and Momentum Alternative Investments (Pty) Ltd (FSP 34758).
The investment policy is underwritten by Momentum Metropolitan Life Limited, which is a registered insurer under the Long-Term Insurance Act 52 of 1998.
This investment portfolio is administered and managed by Momentum Multi-Manager(Pty) Ltd (FSP19840) or Momentum Asset Management (Pty) Ltd (FSP623), which are 
authorised financial services providers in terms of the Financial Advisory and Intermediary Services Act, 37 of 2002 (FAIS Act), as may be amended and/ or replaced from time to 
time and a part of Momentum Group Limited, rated B-BBEE level 1.

The information used to prepare this presentation includes information from third-party sources and is for information purposes only. This presentation does not constitute any 
form of advice and should not be used as a basis to make investment decisions or as an offer or a solicitation to purchase any specific product. Given that past returns may not be 
indicative of future returns and the value of investments will fluctuate over time, independent professional advice should always be sought before making an investment decision. 
Fluctuations in exchange rates may cause the value of international investments, if included in the mandate, to go up or down. Investors should be aware that investing in a 
financial product entails a level of risk that depends on the nature of the investment.

The merits of any investment should be considered together with the investor’s specific risk profile and investment objectives. Although reasonable steps have been taken to ensure 
the validity and accuracy of the information in this presentation, Momentum Group Limited does not guarantee the accuracy, content, completeness, legality or reliability of the 
information contained in this presentation and no warranties and/or representations of any kind, expressed or implied, are given to the nature, standard, accuracy or otherwise of 
the information provided nor to the suitability or otherwise of the information to your particular circumstances. Under no circumstances shall Momentum Group Limited, its 
affiliates, directors, officers, employees, representatives or agents (the Momentum Parties) have any liability to any persons or entities receiving the information made available in 
this presentation for any claim, damages, loss or expense, whether caused by Momentum Group Limited or the Momentum Parties’ negligence or otherwise, including, without 
limitation, any direct, indirect, special, incidental, punitive or consequential cost, loss or damages, whether in contract or in delict, arising out of or in connection with information 
made available in this presentation, whether relating to any actions, transactions, omissions resulting from this information, or relating to any legal proceedings brought against 
you as a result of this information, and you agree to indemnify Momentum Group Limited and the Momentum Parties accordingly. For investments in collective investments 
schemes (CIS), please refer to the minimum disclosure document (MDD), which is available from the respective CIS manager. The MDD contains important information relating to 
investments in the respective CIS. The information contained in this presentation may not be used, published or redistributed without the prior written consent of Momentum 
Group Limited. Under no circumstances will Momentum Group Limited be liable for any cost, loss or damages arising out of the unauthorised dissemination of this presentation or 
the information contained herein, and you agree to indemnify Momentum Group Limited and the Momentum Parties accordingly. For further information, please visit us at 
momentum.co.za/business/investment-management.
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