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AIRPORTS COMPANY
SOUTH AFRICA

INTERNATIONAL MARKET

The Covid-19 travel restrictions affected international air travel more severely than
domestic travel, with several waves of tightening and loosening restrictions. When
the Omicron variant was discovered in South Africa in December 2021, this caused
many countries to re-impose restrictions lasting into the first quarter of 2022. As a
result, the international air traffic recovery has thus far lagged the domestic recovery.
The international market had not suffered from the kinds of overcapacity issues
seen in the domestic market. Although the restructured SAA no longer operates
long-haul services, the international markets appear to be adequately served by
carriers from Europe, USA, and the Middle East. Intra-African routes vacated by SAA
or now-bankrupt South African carriers are being reassigned to other South African
registered airlines — most notably FlySafair and Airlink. Expectations are that all the
commercially viable international routes will see services resume as traffic recovers
post-Covid. The tables and charts below provide total passengers and air transport
movement forecasts across the ACSA network.

RECOVER AND SUSTAIN STRATEGY

During FY2020/21, ACSA undertook a full review of its Strategy in direct
response to the devastating impact of the Covid-19 pandemic on the Company.
The resulting Recover and Sustain Strategy has provided a framework that will
guide the organisation over three timeframes from 20/21 to beyond 2030. This
Corporate Plan reconfirms the Recover and Sustain Strategy as the roadmap for
the attainment of ACSA’s long-term goals and sustainability.

ESG REPORTING STRATEGY

Sustainable airport development with stable economic growth, consistent with
our organisational goals requires a broad set of actions in line with the needs
and values of the society. With the adoption of an Environmental, Social and
Governance Framework, Strategy and Policy, ACSA has embarked on an ESG
journey, a phased approach will be followed with implementation first within
ACSA then with our stakeholders in the ecosystem in order to

PASSENGER FORECAST
_, Actuat Estimate Permission Forecast
_v>IXIAocQ-| _ FY19/20 FYy20/21 Fy21/22 FY22/23 FY23/24 FY24/25 - FY25/26 FY26/27 SN\N|&
‘Domestic | 29039 8037 7am | 18,281 22,802 26,088 28,058 28,628 29,205
Regional 1,040 75 370 594 | 752 865 932 949 966
International 1ns08 814 3,345 7,622 9,641 11,183 12732 12,428 12,730
Unscheduled 114 155 107 109 110 111 11 12 113
Total 41,702 9,081 21,033 26,606 33,305 38,247 41,233 42,117 43,014
Growth rate 8% 132% 26.5% 25.2% 14.8% 7.8% 21% 2.1%
AIRTRANSPORT MOVEMENTS A>._.ZV FORECAST
] R >nnﬂ._m_ mus:..mmm _ Permission Forecast
ATM FY19/20 FY20/21 FY21/22 FY22/23 FY23/24 FY24/25 FY25/26 FY26/27  Fyzrize
Domestic 258,870 82,094 176,752 188,791 | 229,140 255,783 268,860 268,456 268,156
Regional 23,306 3,001 11,740 14,941 18,735 21,293 22,605 22,664 22,727
International 77,559 11,389 39,033 59,179 | 73,733 82,824 88,977 89,108 89,277
Unscheduled N 82,356 60,190 80,322 | 80,997 81687 82393 S 83,853 84,607
Total 442,091 156,674 307847 | 343,908 403,295 443,293 463,557 464,081 464,767
Growthrate -65% 9% _ 11.7% 17.3% 9.9% 4.6% 0.1% 0.1%
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realise the ESG ambition. Therefore, sustainable development and growth initiatives
must strive to strike a balance between the needs of shareholders, stakeholders,
and the communities within which the company operates.

Alignment of the ESG reporting strategy with the company's core business,
adaptable to all three strategic horizons for continuous innovation and growth is
underway. The ESG programme will form an integral part of the corporate plan

2021 -2025 2026-2030

implementation. ESG priority focus areas have been identified and the materiality
assessment including the company’s maturity level to adapt and adopt has been
conducted. A stakeholder consultation plan will be the key enabler for the full
implementation of the programme. This will include the commitment of various
stakeholders to make change management effective.!

2030 AND BEYOND

Secure our core business of running airports and develop a diversified
business model with the potential to transform the Company and
increase revenue

KEY ACTIONS:
Rationalise business expenses

Minimise capital expenditure

Focus on replacement and refurbishment rather than infrastructure

contribute to economic growth

Development capacity and diversify focus
FOCUS AREAS "3 USAREAS
Restructure the Company Enhance productivity

Enhance productivity Reduce costs

Reduce costs fmprove financial sustainability

Maintain financlal sustainabflity

implement the diversified business model to secure business and
financial sustainability and drive revenue growth

Operate the newly configured Airports Company South Africa witha
redirected focus and a strong growth trajectory based on a diversified
business model

Fotus on initiatives that secure the Company's long-term future and

KEY ACTIONS:
Pronounced business growth

Secure and enhance development partnerships in order to increase

FOCUS AREAS

Enhance productivity

Reduce costs

improve financlal sustainability

‘FOCUS AREAS:

Explore diversification opportunities that could transform the Company
and increase revenue

Identify future growth opportunities

Cement partnerships that will unlock finandial and other support to
accelerate our planned growth strategies

demands

growth

Revisit deferred development projects to meet increased capacity

FOCUS AREAS:
Implement additional capacity in line with growth trajectory

Add additional capacity to support growth initiatives and/or traffic

FOCUS AREAS:

FOCUS AREAS:
Help municipal and pravincial airports to maintain their licenses to Implement growth initiatives to build new revenue streams that will Implement growth opportunities to ensure the Company’s long-term
operate complement or replace our current core business in the medium term growth

Offer airport management services
Explore opportunities to market our services outside South Africa

1 ACSA ESG reporting roadmap
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GROWTH STRATEGY

While large, uncontracted infrastructure development projects remain on hold for
the foreseeable future, planning for future growth is a priority. This is necessary in
order to secure the long-term sustainability of the business and to fulfil the broader
objective of facilitating economic prosperity, social equity and environmental
integrity, an objective which is aligned to the United Nations Sustainable
Development Goals.

In this regard, ACSA has finalised its Growth Strategy which is meant for
implementation during the second and third periods defined in the broader Recover
and Sustain Strategy. This is supported by a number of strategiwc initiatives
intended to grow both aeronautical and non-aeronautical revenue.

Growth Strategy _ Strategic Initiative . Description
mvson.mﬁ |
Diversification of Cargo | Explores the role ACSA can play in other
revenue parts of the airport business, beyond the
Jet Fuel s
facilitation of passengers and aircraft
Ground Handling Aimed at ensuring sustainability of the
Asset Monetisation | airports
Commercial Standard business model proposed
across all airports- not concermed with
positioning.
Amount of revenue derived from the
strategic initlatives will be based on the
| size of the airport and its operations.
Growth/Expansion Agrotropolis Initiatives are aimed at expanding the
Global strategy business:
Expanding ACSAs footprint locally, in
Training academy the continent and beyond.
Passenger Mobilisation Attracting additional travellers and non-
. travellers to the airport
Enablement of Partnershlp Concerned with creating an enabling
growth Innovation environment {based on local conditions}
that will ensure the successful
| implementation of other strategies.
26 | ACSA CORPORATE PLAN

REGIONALISATION

In developing the Recover and Sustain Strategy, ACSA reviewed its airport operating
model and re-organised the core operations into geographical areas — a process
termed “Regionalisation”. The regionalisation model resulted in the grouping of
airports as indicated in the following diagram:

Amongst others, the regionalisation model has yielded the following benefits:

«  Improvement of economies of scale through the clustering of airports. The
model has removed the Regional Airports structure and a dedicated Regional
Office and dissolved the Regional Airport Centre of Excellence (COE) functions
into the Cluster.

+  Resourcing efficiencies — redeployment of regional office staff, sharing of
resources across the cluster and capacity building.

. Regional integration — the cluster model enables the standardisation of
operations and strengthens Regional Integration efforts through the sharing
and implementation of best practices. It also seeks to integrate and align
engagements between Provincial and Local government stakeholders.

TRANSFORMATION

Advancing the South African transformation agenda continues to be a priority.
ACSA has embedded an integrated, collaborative, and sustainable approach to
transforming its business, people, society and the management of the natural
environment within its strategy and business model. As a state-owned entity,
ACSA’s transformation approach is aligned with the National Development Plan.
Transformation — both within the Company and in society as a whole - is regarded
as fundamental to the creation of value.



The Company's integrated transformation agenda is demonstrated in the following

figure:
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To ensure a focused and conscious drive, transformation strategic objectives have
been identified as crucial to assist in accelerating the Company’s transformation
agenda. The advancement of our transformation agenda spans across four key areas:

Increased market access Build capacity

, Number of Eyv_.o?mmmosmw m:M:oq smalt
and medium enterprises (SMME) provided with
training and up-skilling opportunities

Number of new black-owned service providers
introduced inta the industry

9% of procurement goods/services issued and
completed with black-owned partnership
requirement

BUSINESS ENABLEMENT STRATEGY

Information and Technology (IT)

The demand for speed and agility from business partners is driving Information and
Technology to rapidly adopt emerging technologies, while maintaining resilience
and reliability. IT is responding to this need by investing in key areas: cloud
management, enhanced digital workplace environment, automation to achieve
efficient back-office processes and applications, secured cyber environment, and
building the foundation for enterprise data and analytics.

Through this journey to transform ACSA's infrastructure, operations, securing the
IT environment and cloud management activities, the following will be the main
drivers:

1. Accelerating automation efforts through the identification of areas in
the organisation that have the fundamentals to improve efficiencies and
productivity with the greatest probability of success with automation.

2. Effective technology stack for critical functions to ensure high availability and
value adding capability to the business.

3. Simplify the tooling portfolio through reduction of duplicated tools for cost
optimisation and alignment with streamtined technology to better serve the
business needs.

28 | ACSA CORPORATE PLAN

. Contribute to sector vm_.nmn_vwn_o.ﬂ

| % of sector spend channelled toward SMMEs

. Promote access to funding

% of QSE and EME supported in contract fund-

and black-owned service providers ing through direct spend

% of sector revenue {where applicable) provid- | Number of black-owned service providers
ed by black-owned and SMME vendors supported with funding through leveraging of
 funding network {such as DFls)

4. Ensuring that the confidentiality, integrity and availability of the organisation’s
data and applications is secured and conforming to the best practices to
protect our enterprise environment.

5. Stabilising the business by upgrading our core applications that enables
efficient passenger processing, airport management, and increase non-
aeronautical revenue.

IT needs to ensure excellence in projects delivery, and delivery of business value to
both staff and to customers. The relationship between the business clusters and
the IT division requires a continuous focus on communication to ensure alignment.
As the target state architecture continues to evolve, IT retains a focus on leveraging
technology assets to deliver improvements in speed to market, quality of service,
turn-around times, accuracy, cost efficiencies and risk management.

The revised IT roadmap stems from the new corporate plan. A draft 5-year roadmap
of initiatives was produced to enable a target state to support the required business
capabilities. Some of the business cases for these initiatives have been submitted
for funding.



THE FIVE IT STRATEGIC THEMES THAT WERE USED TO SHAPE THE BUSINESS-ENABLING IT CAPABILITIES ARE AS FOLLOWS:

Passenger, Customer & Digital Innovation Strategy Intelligence Business/ Data |
Alrline Experlence Strategy | (Commercialisation & Strategy (Cognition & Business | Digital Infrastructure wwn ,Hw__.:« Strategy (Trust
{Touchless) Robotics) Process Automation)
|
Choice across a range of digital | Social and mobile platforms Intelligent, integrated platforms | Scalable, standardised, | Proactive monitoring of cyber
self-service options augment the airport experience | provide airport stakeholders with = collaboration-based, and threats and attacks through SOC
the right information at the right | location-aware technology initiatives

Quick and efficient movement Seamless information access time architecture that bridges the
through various digitally enabled  and engagement of airport digital-physicat blur Management of cyber security
airport checkpoints stakeholders via proactive digital | A data supply chain drives risk in relation to ACSA and

social interactions business performance, safety Connects airport stakeholders 7 critical business operations
Seamless, user-friendly digjtally and security via analytics, seamlessly with highly resilient,
enhanced safety and security Digitally driven passenger collaborative ecosystems, and | intelligent, secured digital Cloud for data storage is an

arrangements | entertainment and convenience | cognitive digital capabilities 7 communication network economic option

E L. T
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HUMAN RESOURCES

The Human Resources (HR) strategy is premised on ensuring that the Division
enables the achievement of the Recover and Sustain Strategy. The figure below
presents the HR strategy:

To be the most sought-after partner in the world for the provision of airport management solutions by 2030

Run Airports Develop Airports Grow Alrports

HR Pu ne

-5 To co-create an environment within which our employees can realise their full potential, thereby creeting individual and company prosperity, in a sustainable

e = @ —
TR e
¢ Capabty ,
S o f‘m iMerwetisted
snplayee
5 expartence
Transform ACSA business N
.. wans
~—— purposa
Design the crganisation for b. Sharpan our Talent <. Reposition ACSA as Employerof d. Focus on Future Skills e, Drive a Transformation
- Performance & Agility Choice mindset
Future fit organisational design, Deliberate strategies to build Embed leader led Future proof the organisation by Contribute to the Company
resourcing and ways of working and deploy talent fol organssational culture and building skills required to succeed transformation agenda and
resource agility transformation now and in the future plan
-
o .|:/ g .‘.II../. \....l../ P
(&3) Vs () (r)
Capacity Capability Community Credibility
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ORGANISATIONAL DESIGN AND HIGH PERFORMANCE

While it was critical for the Company to review its operating model in FY2021/22,
this had to be done tandem with a worldwide fundamental change in the way of

work; that is the introduction of large-scale remote work. This saw many employers
allow their employees to work from home. -

ACSA was no different and continues to be no different given that an opportunity to
work remotely has become a value proposition for employees, current or potential.
Following the business case completed in- FY2021/22 which saw the effective
adoption of the hybrid working model, the focus for FY2023/24 will be to ensure
the Company’s ability to effectively manage performance and measure productivity
through the introduction of productivity tools and metrics, and the automation of
informal performance tracking on our existing performance management platform.

As the implementation of the revised operating model and the process of ensuring
an effective transition is well underway, the focus for FY2023/24 and FY2024/25
will be on solidifying the employee value proposition to enable the attraction and
retention of the best talent. The base work has commenced in FY2022/23 with the
deployment of the Employee Satisfaction Survey and the Executive Stay Interviews
to obtain a perspective into what incentives employees perceive as valuable and
motivators for remaining in the Company.

SHARPENING OUR TALENT

With the financial constraints over the past couple of financial years, the approach
to building capability within the Company had to shift from traditional training
methods to actual on-the-job exposure. This was enabled by the HR Workforce
Optimisation Policy and Procedure which facilitated the mobility of employees
within and across functions for optimum exposure, re-skilling and muiti-skilling
of our talent. However, it will be important to consider the extent and nature of
capacity and capability gaps that resulted from the Voluntary Severance process,
therefore a company-wide skills audit will be conducted in FY2023/24.

Furthermore, the enhancement of career mobility avenues will be a key Talent
Management focus, through the formalisation of career paths and planning, as
well as the cascading of succession management throughout the workforce levels.

In this regard, a review of the critical roles (advised by the capability model that
enables the operating model) will be conducted. This will inform the review of the
Retention Policy in FY2023/24 to prioritise the retention of the talent required for
critical roles.

LEADERSHIP AND CULTURE

With the settling of the operating model in FY2022/23, the leadership and
organisational culture should enable the orchestration of employees and resources
towards the achievement of the Recover and Sustain Strategy, as such an
organisation wide campaign to refresh the PRIDE Values and embed a Leadership
Culture Pledge will be conducted. This will involve robust change management
initiatives spearheaded by all levels of leadership and management. Previously,
change management was viewed as a responsibility of senior managers however
the inclusion and empowerment of junior managers and supervisors to lead change
processes is now an evidently important part of building a consistent leadership
culture that permeates to the grassroots. Initiatives focusing on management
development, leadership behaviour review and change management will therefore
be prioritised in FY2023/24 and FY2024/25.

FUTURE SKILLS

In FY2023/24, a skills audit will be completed to assess the current skills,
competencies, and capabilities at the Company’s disposal. This wilt be mapped
against the future skills that the Company requires to not only deliver on the
Recover and Sustain Strategy, but also for future growth strategies. The work of
defining the future skills requirement is iterative and will occur in FY2023/24 and
FY2024/25.

In response to the improvements in the delivery of learning and development
solutions for both current and future skills, the ACSA Training Academy is currently
positioned to provide training on digital platforms with the view to in-source
compliance training virtually, while also commercialising virtual training externally
for the purpose of growing the academy’s brand as a key player in aviation training
in the country and continent and to contribute to the diversification of the
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Company's non-core revenue income. The Training Academy Strategy will continue  of aviation security across all ACSA owned and/or operated aerodromes in line
to be implemented for the three-year period of this Corporate Plan (FY2023/24- with the mandate set out in the National Aviation Security Plan. The strategy is
FY2025/26). presented in the following figure:

TRANSFORMING OUR BUSINESS

The Company continues to do well in terms of ensuring a diverse workforce. The

focus in FY2023/24 will be on rolling out the successive Employment Equity Plan

with new targets given the reduction in the employee count and the expiration

of the previous plan. The HR Division has been purposeful about integrating the

solutions to employment equity barriers into the

People and Culture Strategy to ensure a consolidated An Integrated Approach to Security Service Excellence

focus on diversity and inclusion matters relating to

gender, youth, people living with disabilities, etc. - ; = =========
This includes accessibility, economic participation
by black businesses and skills development amongst
other initiatives.

In FY2022/23, the revised operating model
was successfully implemented. This saw the
development of organisational structures where
various logical functions were merged and
unnecessary management layers removed. This
was to enable agility in decision-making and drive
effective response to opportunities and challenges.
This has paved the way for the HR Division to start
focusing on the capacitation of other Divisions given
the impact of Voluntary Severance Packages that
were offered to approximately 800 employees in
FY2020/21 and FY2021/22.

ENTERPRISE SECURITY AND COMPLIANCE

The Enterprise Security and Compliance Strategy is
premised on the need to rationalise the provision
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STAKEHOLDERS

AND PARTNERS _




ACSA's stakeholder universe isfar-reaching and distinctive. Collectively, stakeholders
have a mixed and varied impact on ACSAs business, economic development,
social impact, and environmental protection. Effective partner and stakeholder
engagement has therefore been recognised as a key mechanism with the potential
to complement both market instruments and regulations that govern the work
of the Company. Stakeholder influence evolves over time and ACSA has taken a
strategic and structured approach to stakeholder retations management. ACSA has
adopted, as a critical pillar in its strategy, to become stakeholder-centric, guided by
our Partnership and Stakeholder Relations Management Strategies.

Partners are a subset of ACSA's stakeholder ecosystem. There are partners that
have always been part of ACSA's ecosystem since inception such as government
departments, ground handlers, etc. Partnerships have become an enhanced feature
of ACSA's business model since the advent of Covid and its impact on ACSA's financial
position. Some of ACSA's existing partners have presented reputational challenges
at ACSA's airports so there is a need to govern and monitor these partnerships
(through contracts, governance structures, etc.} based on well understood and
explicit service expectations. The Stakeholder and Partnership Strategy is premised
on the fact that it is imperative that we collaborate and partner with third parties
on predetermined business objectives to achieve ACSA's mandate.

The partnership and stakeholder relations management models are built upon the
RepTrak model comprising seven (7 pillars) that captures the strategic intent of the
business:

»  Leadership

+  Performance

* Innovation

> Products and Services
= Workplace

»  Governance and

+  Citizenship

34 | ACSA CORPORATE PLAN

PERFORMANCE MEASUREMENT OF PARTNER AND STAKEHOLDER
STRATEGIES

The Reputation Index Measure comprises the perceptions and degree to which
stakeholders admire, trust, respect and have an overall good feeling towards ACSA.
We will endeavour to professionally measure these standards against the RepTrak
model every three years.

Fairin the wey It does Business Q&

GOVERNANCE

At an operational level, divisional Stakeholder Engagement Plans are developed and
reviewed annually prior to implementation. These plans have been strengthened to
be outcomes based, focussing on critical pain points across the ACSA value chain
and measuring and monitoring expected outcomes for each identified engagement.
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AIRPORTS COMPANY

STAKEHOLDER GROUPS

As the operator responsible for running the country’s nine largest public airports,
ACSA's stakeholder groups extend throughout society and the economy. The
following diagram illustrates the stakeholder groups that are engaged on an
ongoing basis.

Qur stakeholder groups

Associations, partners,
professionsl bodies

Joint venture
partascs,

Partners comnpetitors,
towuram

foparient Social todies
! »Onf Ak}
responsiveness b QCmnﬂW

...-. .H i -
creation Erabling  regulation l.u v
tooperats | g

Vatue
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Our stakeholders and
partners

Government agencles,
public sector partners,
private sector partners,
Economic Regulating
Committee

Employees, unions,
suppliers

Passengers, airlines,
tenants, and
concessionalres

Communlty, NGOs,
environmentalists

Media and spacial
interest groups

Assoclations, partners

Stakeholder focus areas

Policy, industry partnerships,
economic regulation, operational
excellence, and licence to operate

Input: Operations

Qutput: Clients and customers

Dependent: Vested interests

Independent: Influencers

Partnerships

Shareholders, investors  Capital and funding providers

36 |
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Examples of engagement

Quarterly reviews with Regulating Committee
Reports and engagements with the key nationat
government departments

Active participation in industry forums
Oversight visits

Parliament presentation

Employee roadshows, internal broadcasts, and Town
Halls

Union consultation and collaborations

Preferential procurement programmes and tender
processes for suppliers

Airline operating committees

External stakeholder newsletter, traditional Media,
and digital platforms,

Engagement sessions

Examples of concerns

Long-term industry sustainability and licence to operate
Business prowth opportunities

Benchmarking

Stakeholder Focus Groups
RepTrak® survey

Alignment to the South African Government’s mandates Tariff Permission

and social development programmes (NDP and UN
Sustainable Development Goals)
Regulatory compliance

Fair and transparent remuneration with job security and
career progression
Transformation and ease of doing business for suppliers

Negotiated low alrport charges for airlines

Traffic development and operational efficiency
Access to infrastructure, support, and information for
tenants

Conducive business environment

Understanding passenger and partner needs

External stakeholder newsletter, website, and events Job creatien

Stakeholder meetings and task team forums

Brand awareness, networking, and stakeholder
hospitality

Stakeholder meetings

Media briefings and interviews

Providing input for International Civil Aviation
Orgariisation {ICAO) regional bodles

African Civil Aviation Commission {(AFCAC)
Airports Council International (ACH}

Meeting with akrline associations

Meeting with security agencies

Meeting with Joint venture partners

Roadshows, results presentations, and annual
general meetings

Rating reviews

Meetings with institutional bondholders, funders,
and investors

Community development and programmes
Transformation and creating sustainable livelihoods
Environmental sustainability

Airline performance

Unethical business practices

Airport safety and security

Customer satisfaction

Information sharing on business developments
Alignment with our business approach on key issues

Aerconautical Revenue
None-Core Revenue
Social Return on Investment

Stakeholder Focus Groups
teadership cutture index
Employee satisfaction survey
B-BBEE -

Stakeholder Focus Groups

RepTrak® survey

Airport stakeholder survey

Alrport Service Quality (ASQ) Survey

Stakeholder Focus Groups

RepTrak® survey

B-BBEE

ACI Carbon Accreditation

Stakeholder Focus Groups

RepTrak® survey

Airport Service Quality (ASQ Survey
Airport Stakeholder Survey

Measure positive publicity through media
monitoring

Long-term industry sustainability

Compliance with regulatory licensing requirements
Industry safety and security

Legally binding service level agreements with partners
Global Innovation

Defining future travel

Traffic and route development

Improve passenger experience

Equity investments and cancession partnerships
Sound financial performance, return on equity and
dividends

Strong goverance and regulatory compliance

Stakeholder Focus Groups
RepTrak® survey
Airport Stakeholder Survey

Assurance of annual financial statements
Credit rating agency assessments
Stakeholder Focus Groups

RepTrak® survey



PARTNERSHIP STRATEGY MAP

OUR VALUE
PROPOSITION

OUR
OBJECTIVES

OUR GOALS

OUR IMPACTS

TRUSTED WORLD-CLASS BRAND AND REPUTATION INCREASE OUR REPUTATION THROUGH DEMONSTRATED BUSINESS EXCELLENCE

Maximise the commercial benefits of the partnership Collaborate and deliver services to our customers
Share the knowledge, expertise and resources for the mutual benefit of both parties

Formalised management of the reputation of both parties through appropriate
governance instruments

Increase collaboration and cooperation

industry Enablers . Value Creation Social Responsiveness

Ensure alignement with Provide clear rules of engagement for partners to Develop symbiotic and diversified partnerships Effective partnership will ensure the
commercial partners at airports  support ACSA's reputation to deliver on the ACSA Recover and Sustain creation of commercial and social
to deliver products and services Strategy value within and adjacent to our
relevant for our customers Develop and implement an enterprise-wide airports

partnership plan Leverage the expertise required to achieve
Achieve effective cooperation and . ACSA's business objectives Position ACSA as a socially
collaboration with partners to Monitor and evaluate the effectiveness of ACSA responsive corporate citizen
comply with aviation legislation  Partnerships Partner with relevant educational institutions

and aviation regulatory bodies to achieve a

Establish an enterprise-wide Ensure safe and secure ports of entry and safeguard  commercialised training offering
security forum to ensure a critical infrastructure in the country

responsive enforcement model
to improve joint communications
and coordination

Run Alports Develop Alrports Grow Faotprint

Improved capacity and infrastructure through Diversify business portfolio to maximise value for our

Enhanced regional economy through effective partnerships effective partnerships shareholders
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N

Identifying risks to the Company is standard operating procedure but was more
important than ever during the past three years. ACSA's risk universe has remained
dynamic since the and continues to be subject to many external factors, including

natural disasters, global political risks, and global recovery post Covid-19 pandemic.

Strategic objective
Stabllise and Recover

(Risk Theme: Going Concern and
Impaired Sustainability}

Financial Sustainabitity

(Risk Theme: Going Concern and
Impaired Sustainability)

Financlal Sustalnability

{Risk Theme: Going Concern and
Impaired Sustainability)

Increase reputation through
demonstrated excellence

{Risk Theme: Going Concern and
Impaired Sustainability}

I Risk identified
Sustainabllity Risk

ACSA’s inability to recover from the impact of
external threats (ESG impacts) risks and sustain
its operations

Economic wlnn:_%o_. m_ﬂ zﬂ.zn_u_
Sustalnebility

Inability to provide appropriate funding and
cash-flow

Non- Aeronautical revenue

Inadequate focus on and growth of non-

| aeronautical revenue (revenue diversification)
in non-aeronautical revenue leading to a
dependency on regulated income stream
weakening ACSA long term sustainability- The
failure to diversify and the possibility of the

| current base being ereded by Covid-19 impact

| Ineffective contract management

Priority ﬁ Risk mitigation

o & + 8 o »

.

LI I

Partnerships to facilitate trade and promote new global and domestic tourism

ESG framework development and implementation

Implementation of commercial Strategy 2025 - 2030

Revision of commerdial Strategy 2025 - 2030

Marketing, passenger, and non-traveller growth strategy

Planning and implementation of ACSA growth strategy initiatives (ACSA global L11 aerotropolis strategy, cargo
strategy, ground handling strategy, fuel strategy, and training academy strategy)

Pursue South Africa’s foreign policy and bilateral relations in trade, tourism, agriculture and air transportation for
new traffic and route development initiatives

Implementation of energy security and efficiency measures for all ACSA Alrports

Contribute to development of tourism strategy and air freight strategy to promote trade facilitation

Partnering with the Department of Transport (DoT) to facilitate the drafting of regulations following the company
amendment bill into law,

Engaging with DoT to review the madel on issues of economic regulator discretion.

Ongoing engagernent process that complies with the requirements of the economic regulator

Review and update of permissions cycles (e.g., Prefunding, interim amangements, and change management)
Conservative financial planning approach, inclusive of scenario planning

Long-term financial planning capability within finance

Aeronautical collection - Billing and collecting process in place

Conservative traffic forecast

Manual commercial customer data management

Review the marketing plan {informed by changes in the economy and passenger profiles)

Review commercial contracts through the help of the legal department to tighten the loopholes

Effectively manage existing contracts by identifying market trends and ways to engage tenants appropriately
Ongoing review of effective tenant mix and layout to ensure efficlencles

Continuity and preparedness response plans approved by the SACAA.
Stakeholder engagements plans. '
Approved service level agreements or any other legal instruments aligned to relevant acts and regulations.
Adopted standard clause to clearly articulate the responsibilities of contractors towards ACSA

A procedure has been developed and approved to guide the organization towards drafting the requirements for
contractors in relation to the functions for which they are contracted
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Strategic objective

Increase reputation through
demonstrated excellence

(Risk Theme: Relevance and
Competitiveness)

Increase reputation through
demonstrated excellence

{Risk Theme: Resilience)

Increase reputation through
demonstrated excellence

(Risk Theme: Security)

Increase reputation through
demonstrated excelience

(Risk Theme: Security)

Stabilise and Recover

{Risk Theme: Resilience)

Peopte

(Risk Theme: Human Capital)

Risk identified

Failure to manage and improve reputation
through the effective management of the
brand and various ACSA stakeholders

Ageing Infrastructure and delayed
Maintenance

Cyber threats and regulatory safeguard
requirements

Acts of Unlawful interference within Aviation
operations and Criminality in our operations

Energy Crisis: Electricity Instability

Erosion of Employee Value v_.o_...om#_owi
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Risk mitigation

Proactively profiling ACSA from an external perspective

Media engagement through different platforms

Creating media partnerships with journalists

External Communications Procedure developed with protocol on engaging media
Internal Communication drive on Ethics and Compliance. Interdepartmental approach on how to deal with Ethics
and Compliance

Holding people accountable with punitive measures

Training for all staff members

Conduct research to improve various brand touchpoints (Brand touchpoint audits.
Monitor implementation of the Stakeholder Engagement plans.

Monitoring and evaluation of effectiveness of engagements with stakeholders
Host stakeholder facus group sessions

Additional budget secured for both OPEX and CAPEX for critical asset refurbishment/replacement/maintenance
Recruitment for critical skills replacement underway

Security modernisation enabled.

Information protection and data classification controls implemented.

Security operation centre enabled, penetration testing services acquired, email security capabilities improved.
Enabled increased PKI digital certificates for both confidentiality and integrity

Three-year roadmap in placed and approved by board, roles, and responsibilities as well as structure defined, Cyber
services and controls defined and enabled

Human resource capacitation enabled)

Cloud application security enabled along with identity protection

Assess the involvement of ACSA employees in illicit activities

Investigation of certain projects and transactions

Implement a robust disclosure program

Fast-tracking of vetting programs

Capacitate consequence management department

Implement Loss control policy, procedures and establish a loss control commiittee
Protection of all critical assets and infrastructure

Continuous threat and vulnerability assessments

Five airports have Renewable Energy generation which can reduce retiance on the electrical grid. The roadmap
to carbon neutrality includes medium to long term solutions for energy security (gas-to-power and further
renewables)

Extensive on-site back-up generators to provide power during period of non-grid-availability

CAPEX plans include provision of additional generators for the sites to ensure future operational effectiveness
Additional diesel in budgets to run back-up generators for periods of no grid power

The Fuel Forum has been reformed to ensure that all players are aware of supply and demand concerns relating
to the security of Jet A1 at the airports. Jet A1 is predaminantly imported into South Africa to bypass refinery
constraints

Offering to employees to enrol for development programmes to improve their skills
Personalised recognition of employees who perform well in the workplace
Acknowledge the good work of employees publicly in front of fellow team members



Strategic objective
People

{Risk Theme: Human Capital)

Increase reputation through
demonstrated excellence

(Risk Themne: Resilience)

Stabilise and Recover

(Risk Theme: Resilience)

Increase reputation through
demonstrated excellence

{Risk Theme: Novel risks)

Risk identified
Loss of key skills

General Aviation Risk

High safety and security incident and accident
statistics of General Aviation aircraft eroding the
safety culture

Jet fuel Security

The security of continuous supply and meeting
demand growth of Jet Fuel (including physical
security)

Inadequate or ineffective ccmm:ﬂu”o:m::mq
response plans to support ACSA during a
business disruption

Priority  Risk mitigation

e » » B & 8 @& 82 4 & O & & o »

s ¢ v o @ .

BCM Emerging Risks and State of Preparedness plans collated and presented to committees

Implementation and monitoring of HR Optimization Plan

BU cost saving initiatives

Recruitment turnaround time 72 days

Executive Succession planning

Apply ACSA Recruitment policy, procedures and practices

The settling of the GFOM structure

implementation of the resourcing plan

Workforce optimisation

HR mobility program

1n depth background checks and psychometric

Results before confirming appointments

Engagement of staff including Learnerships and interns - keep a talent pipeline
Workplace orientation programme for all permanent employees
Market Related Pay Scales

Employment Equity Legislation target and plan

Partnering with the SACAA Accldent Investigation Division to conduct root cause analysis

Implementation of General Aviation security measures commensurate with the exposure created by the sector
Provide training to ACSA employees to assist with monitoring reportable General Aviation Incidents.

Create a platform for the General Aviation community to report suspicious activities, safety breaches and
potential hazards to ACSA,

Partner with SACAA to document regulation of Safety Management Systems at General Aviation (similar to that
of noanwoaa above category 4 and commercial aerodromes regulated according to Civil Aviation Regulations
Part 139

Five alrports have Renewable Energy generation which can reduce reliance on the electrical grid. The roadmap
to carbon neutrality includes medium to long term solutions for energy security (gas-to-power and further
renewables)

Extensive on-site back-up generators to provide power during period of non-grid-availability

CAPEX plans include provision of additional generators for the sites to ensure future operational effectiveness
Additional diesel in budgets to run back-up generators for periods of no grid power

Water supply from onsite reservoirs provide a buffer to loss of pumping potential from municipal water sources
The Fuel Forum has been reformed to ensure that all players are aware of supply and demand concerns relating
to the security of et A1 at the alrports. Jet A1 is predominantly imported into South Africa to bypass refinery
constraints

Continuous Implementations and monitoring of BCM programme including creating a culture of BCM

BCM related and emerging Incidents are being monitored.

Ajrports continue to raport on catastrophic events and deployment of contingency and continuity plans

Airports have been engaged to consider simulating both emergency evacuation and critical business processes
SCM has been engaged on the importance of including BCM clauses on strategic contract

HR’s iImplementation plans in response to post covid crisis are being monitored i.e., HR Optimisation Plan, Hybrid
Waork Plan and other continuity measures

Internal Audit have included BCM in their plans for assurance provision
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Strategic objective Risk identified Priority  Risk mitigation

Increase reputation through Failure to effectively Bm_._mmm‘aao_d. third
demaonstrated excellence parties.

«  Approved service level agreements

¢ Third-party engagement/ communication

*  Continuity and preparedness response plans approved by the SACAA

= Stakeholder engagements plans ,

+  Approved service level agreements or any other legal instruments aligned to relevant acts and regulations.
«  Approved service level agreements

«  Third-party engagement/ communication

(Risk Theme: Going Concern and
Impaired Sustainability}

Increase reputation through Occupational Risk s  Revislon of maintenance service contracts blases toward technical delivery with revised site presence
demonstrated excellence . Further development in areas of core assets
OHS - Unsafe airports leading to possible = Troubleshooting and problem analysis
{Risk Theme: Security) injuries and/or regulated shutdown of the C Intensify condition assessment and GMR 2,1 review of infrastructure and machinery
facility and/or loss of life . Revision of maintenance service contracts biases toward technical delivery with revised site presence
ol Further development in areas of core assets
*  Troubleshooting and problem analysis
. Intensify condition assessment and GMR 2,1 review of infrastructure and machinery
. ‘Continue with the process to reprioritise and reallocate funding to the core business area.
*  Monitoring effectiveness of the occupational health programs
«  Bring the OHS agenda together through a "fit-for-purpose” OHS policy
«  Implement OHS culture program and Impactful Reporting {e.g., bird triangle, incident recalls. formalise the
engagements with OHS regulators
+  Job blending to integrate safety at airports (process safety, aviation safety, OHS, construction safety, rescue)
*  'Comply with assurance recommendations
- Monitoring of stakeholder engagements (ground handlers and fuel operatars)
+  'Monitoring of stakeholder engagements (ground handters and fuel operators)
+  Coaching executives and leaders to role-model the desired safety behaviours and practices in their day-to-day
work

= Further development in areas of core assets; troubleshocting and problern analysis

Increase reputation through Aviation Safety: Unsafe airports lead to «  Implementation of landside security measures

demonstrated excellence injuries and possible loss of life Airside standards reviewed continuously

Ensure aviation training courses are certified by the SACAA
Desktop emergency exercises conducted every 2 years

Full-scale emergency Exercises conducted every alternate 2 years
Internal and external audits monitored continuously

Tracking of effective monitoring and reporting

Continuously monitor the number of bird and wildlife strikes

{Risk Theme: Security)

* s o 2 s 2

Technology and digitisation inabRity to adopt/deliver resilient and secure «  Conduct research and manage knowledge on the airport users’ experience to inform innovation as the centre of
digital/disruptive platforms and technologies the digital strategy
that transform current and future business «  Collaborate with Enterprise and Airport Security to deliver physically secure and cyber ready technology platforms
strategic objectives. by keeping abreast with cyber threats
{Risk Theme: relevance and «  Mature enterprise-wide data and information management lifecycle capability and Imptement the Digital
competitiveness) Strategy by delivering value-adding digital transformation strategic initiatives faster, on time within budget and
partner with the Business Process Engineering (BP) division to change processes to enable digitalisation
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Strategic objective

Increase reputation through
demonstrated excellence

(Risk Theme: going concern)

Diversify business portfolio

[Risk Themes: Human Capital)

Diversify business portfolio

(Risk Theme: relevance and
competitiveness)

ﬂﬁumﬂ ..mn-.»lm._.‘_o: through
demonstrated excellence

(Risk Theme: Human Capital)

Increase reputation through
demonstrated excellence

iwx.‘_.fﬁm" going concern)

Risk identified

Non-compliance/conformance ta relevant

Legtslation, regulations, policles, and

procedures

GFOM implementation / Inability to

effectively execute operational objectives and

ensure business integration

Reduced connectivity and attractiveness of

the ACSA airport network

| Inabliity to effectively implement ACSA's
| stratagic transformation imperatives (internal

' & external)

Utdlities Risk (security of water supply and

other essential services)

Priority

Risk mitigation

13

Provide Executives with regulatory framework workshop. identify and provide key role players in the execution of
Compliance role with an understanding of regulatory framework (e.g,, Internal Audit, finance, SMOGs etc)
Ensure effective monitoring and reporting on the efficiencies of policies and procedures (one of the monitoring
mechanisms is through combined assurance and compliance reviews). Review current AG & IA findings
organisation-wide

Effective implemnentation of Compliance Management procedure {to put in place CRMPs for all core legislations).
Ongoing training and awareness {Inculcate compliance culture)

Effective implementation of Compliance Management procedure (to put in place CRMPs for all core legislations)
Ongoing training and awareness (Inculcate compliance culture)

Provide ICMS training ta the key role players

Establish compliance audit finding tracking report

Report on compliance audit finding tracking report to Executives monthly

Engage with HR over the Optimisation Management Initiatives as envisioned in the policy

* 8 0o @

v b s 0

o.ﬁ;gg Implementation of the GFOM, with the resolution of unforeseen conflicts and inter-Divisional mandates.
Recruitment for critical skills replacement is underway.
Stakeholder engagement plans.

Ongoing engagements with incumbent and prospective airlines to fast-track recovery and improve route pipeline
conversion rate

“Stimulate air travel demand through:

Roll out of Destination Marketing Campaigns

Introduction of a Self-Connect platform

Development of a Cargo Traffic Development Strategy which will allow ACSA to grow its dedicated freighter
netwaork, to reduce the network’s dependency on belly freight capacity

Actively Participating in all NDoT programmes and platforms

Identifying a list of all constraint Bilateral Air Service Agreement In line with Traffic Development Route Pipeline.
Identify the corrective action to be taken and engage the NDoT to influence the amended of the agreements

Rollout transformation strategy to support vision 2025 strategic objectives and ensure policy alignment (HR,
SCM, Commercial etc.)

Monitor performance of sector strategies plans

Monitor implementation of transformation policy

Ident|fy and empower additional transformation champions to ensure the implementation of transformation
Initiatives through continuous advocacy and education on transformation

Foster partnerships and leverage on existing funding network (e.g., DFIs)

Establish MOA's with DFI’s (IDC, NEF, Commercial Banks etc.} to drive enterprise and supplier development
initiatives '

Monitoring and evaluation of attraction and retention of resources

Ensure effective strategic skills development planning and funding for employee development

Bolster B-BBEE Scorecard Performance tracking mechanisms

Reinforce monitoring of B-BBEE procurement spend {annual pracurement plans)

Monitor implementation of strategic procurement strategles, processes, and practices

Water supply from onsite reservoirs provide a buffer to loss of pumping potential from municipal water sources
Business Impact Assessments conducted through the BCM Department at ACSA at all sites to determine the
availability of backup services for all essential services
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Strategic objective Risk identified Priority  Risk mitigation

increase reputation through Inability to effectively implement ACSA’s . Rollout transformation strategy to support vision 2025 strategic objectives and ensure policy alignment (HR,
demonstrated excellence strategic transformation imperatives {internal SCM, Commercial ete.)
& external) . Monitor performance of sector strategies plans

o) Monitor implementation of transformation policy

- {dentify and empawer additional transformation champions to ensure the implementation of transformation
initiatives through continuous advecacy and education on transfarmation

. Foster partnerships and leverage on existing funding network {e.g., DFIs)

. Establish MOA's with DFI's (IDC, NEF, Commercial Banks etc.) to drive enterprise and supplier development
initiatives

= Monitoring and evaluation of attraction and retention of resources

+  Ensure effective strategic skills development ptanning and funding for employee development

. Bolster B-BBEE Scorecard Performance tracking mechanisms

. Reinforce monitoring of B-BBEE procurement spend (annual procurement plans)

. Monitor implementation of strategic procurement strategies, processes, and practices

«  Water supply from onsite reservoirs provide a buffer to loss of pumping potential from municipal water sources
«  Business impact Assessments conducted through the BCM Department at ACSA at all sites to determine the
avaitability of backup services for all essential services

(Risk Theme: Human Capital)

Increase reputation through Utilitles Risk (security of water supply and
demonstrated excellence other essential services)

{Risk Theme: going no:nmé.
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PERFORMANCE
INFORMATION




STRATEGY ALIGNMENT TO DEPARTMENT OF TRANSPORT

STRATEGIC FOCUS AREAS
ﬂ_ﬂmmzmz_#w. o Strategic NE»&% Key performance indicator
framewerk Strategic objective Definition Link to the Department of Transport mandate
name P

Impact on Financial Financial sustainability is the ability to weather = Safety and security + EBITDA .
business sustainability unforeseen times of financial hardship such as Covid-19 =  Economic growth and job creation = Capex Allocation

and its impact. »  Seamless integration of public transport across

modes
The measures are designed to allow the Company to +  Accelerating transformation towards greater

Diversified business

portfolio

Increase our

reputation through

demonstrated

business excellence

Reduce

Impact on the
environment environmental
impact
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allocate resources to priorities or core activities to ensure
long-term sustainability for stakeholders.

Growing our footprint not only includes expandingour
geographic presence, but it also includes packaging J
innovative products and services towards diversifying our
business portfolio.

Increasing our reputation is securing an emotional bond  »
that ensures people use our airports, buy our products .
and services, our investors support us, policymakers

and regulators give us the benefit of the doubt and our

A concerted effort to ensure passenger safety at our .
airports. Benchmarked and aligned with international .
standards, the focus of the current initiatives is to

prioritise the passenger satisfaction drivers, which

include infrastructure improvements, security processes,
technological enhancements to ease passenger

facilitation, wellness, cleanliness, and sanitation to

create confidence, loyalty and enhance the overall

customer mxvmlm:nm.

Be a responsible airport operator with the obligation :
of minimising the impact our operations may have on

the environment. Committing to reduce our carbon
emissions with the goal to become carbon neutral.

In addition, focusing on energy conservation, climate
change, water, waste, air, air quality, noise management

and biodiversity.

economic participation

Economic growth and job creation
Accslerating transformation towards greater
economic participation

Safety and security
Seamless integration of public transport across
modes

WMWG and security
Seamless integration of public transport across
modes

Economic growth and job creation

Aeronautical Revenue
Non-aeronautical
revenug

Reputation index

ACI Passenger
Satisfaction
Operational Efficiency

ACI Carbon >nn3aﬂ=o=
Footprint level



. |m¢mBm=wZ_=<
framework

Impact on people
and society

Organisational
capability

Strategic objective
name

Transform ACSA
business

Business digitisation

People and culture

Knowledge
management and
innovation

Supply chain
management

_ Strategic objective B Key performance indicator

Definition Link to the Department of Transport mandate
Increase participation of designated groups within the - Accelerating transformation towards greater » B-BBEElevel
Company’s operations, increasing economic participation economic participation * % Black business share
in the Company’s value chain (supply chain and of commercial revenue
commercial), and empowering designated groups so . generated
that they can hamess better work opportunities (attract, I'=  # of job opportunities
develop, and retain) created

We want to be a caring ditizen - a socially responsible
business in South Africa and in all other areas in which we

Oﬂm_-m.nm.

Rapid advances in technology represent a competitive threat and opportunity. Technology heightens the threat of business disruption w:a cyber-crime.
However, it enables our airports to improve operational efficiency and management of safety and security. Furthermore, it allows us to respond to
increasing demand by our customers and commercial partners for automated services and digital enablement, including data analysis.

ACSA is committed to attracting and retaining key talent through the effective management of employment equity, focusing on people with

_ disabilities, youth development, improving the lives of our employees and ensuring a stable employee relations environment.

To cultivate a culture of innovation and lead the way in innovative thinking and creative problem-solving. The creation and enablement of an
environment to experiment with creative and innovative ideas to deliver sustainable business outcomes.

To enhance corporate and operationa! supply chain processes in line with best practice in a manner that facilitates the development and management
of world-class airports. )
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KEY PERFORMANCE INDICATOR INFORMATION FOR THE PERIOD

Key performance indicator FY 2023724 FY2024/25 | FY2025/26  Baseline FY
2021/22
KPl name EBITDA R2 277m R3 376m R3 558m R342m

KP1 definition | Earnings before interest, taxes, depreciation and amortization

KPlformula | Total revenue less operating expenses and employee costs

KPi name Capital allocation (CAPEX) R679m R874m Rz 079m R546m
KPI definition | Maximum total capitat expenditure allocated within the Company budget

KPlformula | Total Company capital expenditure for the year

KPI name Aeronautical revenue R3 643m R4 m|mu3 RS 235m R1796m

KPI definition | Revenue derived from aeronautical activities {landing, passenger fees, and parking fees)
 Keiformula | Sum total revenue from ATMs, Departing Passenger and aircraft parking

KPl name Non-aeronautical revenue R2756m R2 919m R3 155m R2 099m

KPI definition | Company revenue that is not defined as aeronautical revenue, excluding recoveries, including permit and
sundry recoveries, The total Company retail, advertising, car rental, car parking, property, consultancy
and advisory, training and IT revenues earned

KPIformula | Company level retail plus advertising plus car rental plus car parking plus property plus consuttancy and |
advisory plus training plus IT revenues for the year | |

FY23/24- FY25/26
Core pillar Strategic
- objective

Covers all three Financial

pitlars: sustainability

Run airports

Devetop airports

Grow our

footprint
Diversify
the business
portfolio

Run airports
Increase
reputation
Increase
reputation

KPI name Reputation index | 60 65 70 641
1 o i = | RepTrak® RepTrak® RepTrak® (Baseline Is
* KPl definition | The Reputation Index Measure comprises of the perceptions and the degree to which stakehalders FY2019/20)

admire, trust, respect and have an overall good feeling towards the Company.

KPlformula  Reputation Institute's RepTrak® research methodology is the global standard for measuring corporate
reputation. The reputation survey data is captured in the RepTrak® Pulse, and an outcome scare from
0-100, with 100 being the best, is computed. Every second year of the measure will be based on a peer
review of the Company

KPl name ASQ Index 374 s | 3.95 4,08

od | (Baseline is
FY2019/20)

KPI definition = This indicator illustrates the passenger view and assessment of our delivery of airport customer focused
services. This indicator is derived from the independent and approved ASQ programme managed by ACI.

KPiformula  Passengers complete a survey assessment, through a structured passenger ASQ survey programme.
The ASQ survey cover 34 services areas clustered across the following categories access, airline service,
security, finding your way, airport facilities, airport environment and airport arrivals services. Survey
assessment data collection and results are managed by an external company ACL. Scoring scale: 1-5 with
1 being poor and 5 being excellent. Group ASQ score will be calculated as an average of the nine airports
ASQ scores

KPl name Operational Efficiency Index 3.00 | 3.45 3.90 New KPI

KPi definition  The measurement of this KPI is an OE index that is composed of People Productivity, On-time
. performance, aviation safety incidents and Public Health performance measurements.

i

KPlformula  Theindex is a weighted average rating our of 5 for performance in the areas of people productivity
{departing passeroers per Operations Management employee), on-time performance, awiation safety
incidents and P Health Readiness.




Core pillar Strategic Key performance indicater FY2023/24 | FY2024/25 = FY2025/26 | Baseline FY
objective 2027/22
Coverings all Transform KPl name B-BBEE level Level 2 Level 1 Level 1 Level 2
SRS ACADSIEE KPi definition = The company’s B-BBEE recognition level is based on a public-sector scorecard framework which reflects
Run airports the company’s contribution to broad-based black economic empowerment.
Develop airports | NB:The set targets are subjected to change when the amended Integrated Transport Sector Codes are
Grow our promulgated by the DTl Minister. To date it is difficult to set the B-BBEE level targets as the amended
footprint codes are still in the process of review of the requirements and the targets and ACSA is not clear on what
will be promulgated. The set targets are based on the current codes
KPiformula  B-BBEE Rating (Use DT Qualification Scoring and independently Approved Score)
KPiname % Black business share of commercial revenue generated 55% 60% 60% 42%
Coverings all Transform KP1definition | This indicator informs stakeholders of the Company’s Intent to further black business entrepreneurship
three pillars: ACSA business through increasing the share of commercial revenue opportunities awarded to black businesses.
Run airports
Develop airports -
Grow our _
footprint
KPlformula  Commercial revenue to black business X 100) / (Total commercial revenue generated)
; Where “black business” is defined as one where the Company has >51% black management control and
ownership. And commercial revenue is defined as revenue generated from revenue-sharing models, i.e. ~
- i | | retail, car hire/rental, and advertising. B Ul |
KPl name # of Job opportunities created 16 991 19577 24477 17130
- 1T ._%_ n_nm.wn_o: ﬂ:ﬂ:ﬁmm:a Informs the stakeholders of m:a.:_._:.._uﬂo:oc opportunities created by the Company. .
- KPi formula | The Employment Contribution Model
Covers all three Reduce KP| name ACI Carbon Accreditation Level Maintain Maintain | Malntain Maintain
pillars: Run environmental - - — ————— ACllevelz  ACllevel2 | AClievel2 | AClLevel2
airports impact KPI definition | The assessment and recognition of our airports’ efforts to manage and reduce our CO, emissions. Certification = Certification | Certification | Certification
Develop alrports foratleast3 foratleast2 | foratleast | for atleast
Grow our Alrports Airportsand | 2 Airports 3 Alrports
footprint attainlevel  and attain
— e — = ———————————— 3for at least  level 3 for
KPlIformuta | ACl's, Airport Carbon Accreditation - recognises and accredits the efforts of airports to manage and oneairport  at leasttwo
| reduce their carbon emissions. There are four levels of certification: Mapping, Reduction, Optimisation airports.

and Meutrality. Airport Carbon Accreditation is based on existing international standards in the reporting
and accounting of greenhouse gas emissions.
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OPERATIONAL EFFICIENCY INDEX

. . . . \ Sub-KPI Description Weighting FY23/24  FY24/25  FY25/26
A new KPI that has been introduced in this Corporate Plan cycle is the Operational T ;w:o_;x wo&mﬁ_ E. 12635 14508 15,638
o S e e ; !
Efficiency Index (OEl} which is composed of four sub-KPls namely People vﬁ:&sa‘ Eﬁaﬁmﬁm
Productivity, On-Time Performance, Aviation Safety Incidents and Public Health in Operations
performance measurements. Below are the targets for each of the sub-KPls and e AR ETIEHE
their respective weighting in the OEl: On-time Defined as an aircraft  20% 88% 89% 90%
performance arrival at the gate
rervermm—p—— - — . - (oTP) under 15 minutes of
1 2 3 4 5 the scheduled arrival
time.
. 12 003 12003but =12635but =13 267 but 214593 s s e b
People productivity * M 12635 ! w 13 267 =z 14593 uos Public Health This AC) accreditation  15% Develop  3Airports 9 Airports
Readiness provides airports with Internal Accredited  Accredited
On-time <83% 283%but< 288%but< 290%but< 292% an assessment that Assessment tolevel1  tolevel?
performance (OTP) S 20% _ %2% evaluates how aligned Framework
No Partial Develop 1-3Airport 4-9 their public health
Public Health framework  framework  Internal Accredited  Airports and safety measures
Readiness developed  developed  Assessment tolevel? Accredited are with the ACl
Framework to level 1 Business Restart and
. Recovery guidelines
”P&wn.a: safety 232 > 30 but > 28 but > 28 but <26 and the ICAO Council’s
incidents %32 =30 =26 Aviation Recovery
Taskforce (CART)
DEBT COVENANTS B recommendations. B
Aviation Defined as an 35% 28 28 28
In addition to the Key Performance Indicators provided in the preceding section, .a*m_q onezﬂ.no oﬂ:m_.ﬂ._..m:a
ACSA also monitors performance against the AFD loan debt covenants. The AFD "€ ﬂ._sﬂnm__ mmhmmwwmwmma
has granted ACSA an extension of the grace period from June 2023 to March 2024, of an aircraft, which
relating to the required levels for the historical and projected Net Debt to EBITDA mmmw. o noﬂa ;
ratio and historical and projected Debt Service Coverage Ratio. This extension is “vm_..mmommm eyo
predicated on the noan_.o_.. that the company continues to provide a 12-month ~5p ™ — =~ 7 3.00 3.45 3.90
cash flow forecast every six months.
Covenants Requirement (FY i o FY H : : itari : :
2022/23 | 2023/24  2024/25  2025/26 The above OFEl is calculated using a defined success criteria that is based on industry
Net Debt/ Shall not exceed d , benchmarks:
m.mm#m_wmmo:  65% £8% ke 2% 20%
NetDebt/EBITDA 5\ ot Xceed 4 om 328x  178x 1,59
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Debt Service Cover
Ratio by Available
cash

Not less than 1.5x  4,19x 1,98x 2,59x

however, continue to proactively engage AFD to ensure that it is able to request for
a possible waiver should one be required if the operating environment deteriorates
significantly. The above ratios will be monitored by the Board on a quarterly basis

410x

d included in the quarterly organisational perf; rt that is submitted
It is projected that all the ratios i.e., Net Debt to EBITDA and Debt Service Coverage M“ .ﬁ—__umu“vwna mzm nw_.m_.qmﬂ_uﬂm m:a Zm_zo:m"u .M_.mMM__B_‘“:nm report THat {8 stibmitte
Ratio will fall back within the required threshold over the course of the three-year .

Corporate Plan. Therefore, the company will not require a further extension of the
grace period relating to the waiver of the two financial ratios. The Company will,

QUARTERLY PERFORMANCE INFORMATION

FOR THE PERIOD FY2023/24
Strategic | ] _ N .
Core pillar _ objective Key performance indicator Q1 Q2 Q3 Q4 | -
c L three pill Financial Sustainability EBITDA (Cumulative) R432m | R864am_ ~ R1568m | R2271m
overs all three pillars: Capex Allocation (Cumulative) R67m R169m R340m . R679m _
Run airports Develop airports Grow - ; - t—— — — —
footprint _ Aeronautical revenue (Cumulative) | R775m | R1550m R2 596m R3643m |
Diversify the business portfolio Non-aeronautical revenue R689m | R1378m R2 067m R2756m
(Cumulative) | F -
| . 60
| Increase reputation Reputation index - } ] RepTrak®
" S . L | —
Run airports | ASQIndex 374 374 374 3.74
erational Efficien I — t 1 ——————
op Y 3.00 3.00 3.00 3.00
Transform ACSA business _ B-BBEE Level = N - Level 2
Run mmqﬂﬂ.ﬂﬂm _Um<m—ov mzﬁo_.nm Grow commerciat revenue ﬂmsm_.mﬂmﬂ = —_— }
footprint # Of job opportunities created 6023 9561 13073 16991
| (Cumulative) — B I —
Covers all three pillars: | |
P : , ACI Carbon Accreditation | AC Lol
Run alrports Develop airports Grow ~ Reduce environmental impact Footprint Level | - - - | Certification for at
footprint I - ) B least 3 Airports
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MINISTERIAL MANDATE KPI

Output indicator

Annual target

Leadership, governance and accountability

Percentage responses to Parliament
questions within stipulated timelines

Percentage resolution of reported
incidents of corruption

Ethics committees established and
operationalised

100% responses to Parliament questions

60% resolution of reported incidents of
corruption

Operations of ethics committees
monitored

Percentage implementation of
action plans to address audit findings

Regulatory Audit Qutcome by the
Auditor-General of South Africa
(AGSA)

Percentage reduction of cases of
wasteful and fruitless expenditure

Percentage reduction of cases of
irregutar expenditure
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100% implementation of action plans to
address audit findings

Unqualified audit report with no significant
findings

100% reduction of cases of wasteful and
fruitless expenditure

75% reduction of cases of irregular
expenditure

Quarter 1

Quarter 2

Bi-annual report on the
status of responses to
Parliamentary questions

Bi-annual report on
progress made to resolve
reported incidents of
corruption

Bi-annual report on the
status and operations of
ethics committees

Bi-annual report on steps
taken to reduce wasteful
and fruitless expenditure

Bi-annual report on steps
taken to reduce irregular
expenditure

Quarter 3

Quarter 4

Develop action plans to
address audit findings
raised by the AGSA

Annual report on the
status of responses to
Parliamentary questions

Annual report on steps
taken to ensure resolution
of reported incidents of
corruption

Annual report on the
status and operations of
ethics committees

Annual report on the
implementation of action
plan to address audit
findings raised by the
AGSA

Annual report on efforts
taken to achieve an
unqualified audit report
with no significant
findings

Annual report on steps
taken to reduce wasteful
and fruitless expenditure

Annual report on steps
taken to reduce iregular
expenditure



FINANCIAL PLAN




Shareholder value creation over the long term is fundamental to our ability to be
self-sufficient. ACSA's financial independence enables the continuous delivery of
major infrastructure requirements against the demand of the aviation industry,
supporting our vision of being a world-leading airport business. Failure to be self-
sufficient would introduce funding risk for future major infrastructure investments.

The figure below provides a summary of the key financial indicators:
ECONOMICASSUMPTIONS

The key assumptions that were made in the Financial Plan are provided in the table
below:

Budget/Plan

| Forecast

Assumption
| 2022723 2023/24 2024/25 2025/26
Traffic growth, % 29.1% 22.8% ._M.mww| 7.8%
CPI, % . 4.6% 4.4% 45% 4.5%
Interast rate, % _ 10.0% 10.0% ) 10.0% 10.0%
Tariff increase, % 31% 175% ,_.m o o.o$|
Capex, Rm . 869 679 874 2,080
Dividends*, % ' 0.0% 0.0% 0.0% 0.0%
the dividends distripution is consigered based on audited financial staternents
TARIFFS

Deseription mo_.oqbﬂa - Budget/Plan -

i 2022723 2023/24 2024725 2025/26
Passenger Service Charge - Domestic . 80.77 wa.ww ﬂd.mm 111.55
Passenger Service Charge - international _ 220.67 mmeu 304.77 304.77
Landing mmmu:m_n_ ~ Domestic 3,222.09 3,78714 4,450.24 a.amo.._w -
Landing Fee Yield - International . 14,529.55 17,07758 20,06729  20,067.29

CAPITAL EXPENDITURE PROGRAMME
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The Capital Expenditure Programme provides for investments of approximately
R3.6 billion over the Corporate Plan period. Up to 70% of the capex spend in the
three-year planning period is planned for refurbishments and replacement projects.

REVENUE

The Group’s revenues comprise both aeronautical and non-aeronautical revenue.
Aeronautical revenue relates to passenger facilitation services for which passenger
service charges and airline services in the form of landing and parking fees are
collected. Non-aeronautical revenue includes all other revenue streams, such as
concessionaire revenues, i.e., retail, car rental, advertising, and parking revenues, as
well as office rental and property development revenue streams.

The Group's forecast revenue for FY2023/24 of R765 billion is dependent on the
Permission decision. ACSA has applied for a smoothed tariff increase of 17.5% in
FY2023/24. This will be followed by 17.5% increase in FY2024/25 and zero percent
increase in FY2025/26. The increases are driven by traffic levels that are still
below pre-pandemic levels and the low base caused by clawbacks in the previous
Permission.

It is forecast that non-aeronautical revenues will range between 38% and 44% to
total revenues throughout the Corporate Plan period.

Aeronautical Revenue

Aeronautical revenue is forecasted to increase by 27.6% in FY2023/24 compared
with the forecast for FY2022/23. This is driven by an anticipated increase in tariff of
17.5% and growth in traffic of 24.3%.

The drivers of aeronautical revenue are depicted in the graphs below:
Non-Aeronautical Revenue

Non-aeronautical revenue increased by 13.5% in FY2023/24 compared with
the forecast for FY2022/23. This increase is driven mainly by the inflation. Non-
aeronautical revenue over the Corporate Plan period is expected to increase
annually by 8%.

When comparison is drawn between the FY2022/23 forecast and the FY2023/24



\;, %
N

budget: FINANCING COSTS

* Retail revenue is estimated to increase by 16.7%;

*  Car parking is estimated to increase by 33.5%%;

*  Advertising revenue is estimated to increase by 44.4% as a result of the
anticipated concession awards. EARNINGS

+  Car rental revenue is estimated to decrease by 16.9%; and

X . A profit after tax of R688 million is budgeted, which represents a 3.5% increase
« P tals and devel t are estimated t: 0%.
Toperty rentets and property Gevelopment are esim 0 lcrease by 42.0% when compared with the FY2019/20 forecast. Profitability is expected to improve

OPERATING EXPENDITURE during the Corporate Plan period on the back of moderate traffic volume growth
and the benefits realisation of the new Recover and Sustain Strategy.

Financing cost continue to reduce over the three-year period of the Corporate Plan
period due to the impact of debt redemptions.

The operating expenditure for FY2023/24 is estimated at R4,128 million and
represents a 17.9% year-on-year increase when compared to the forecast for
FY2022/23.

The major cost components are as follows:
« Employee costs increase by 15.9% from R1,311 million to R1,520million.

*  Repairs and maintenance costs increase by 15.9% to R580 million due to new
asset lifecycle management approaches being introduced.

»  Utilities increase by 6.3% to R240 million in line with an annual tariff increase
of 10% reduced by energy saving initiatives.

*  Security costs increase by 9.8% to R522million due to an annual contractual
increase of the security contract and increased security deployed on additional
capacity.

+ Rates and taxes increase by 171% to R326million based on the expected
increases as promulgated by municipalities.

+ Information systems expenditure increases by 27.2% to R299million because

of the continuing delivery against the Digitisation Strategy particularly the
move to cloud services.

DEPRECIATION
The depreciation charge for FY2023/24 is estimated at R1,027 million. This

represents a marginal difference to the FY2022/23 forecast of R1,051 million due
to low levels of capital expenditure.
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FUNDING




The Company's ability to meet all its financial obligations from internal generated
funds has improved significantly relative to the past two years as the operating
environment normalises supported by lifting of travel restrictions across the globe.
Moreover, the conditions in domestic debt capital market have improved with
several State-Owned Companies rising capital through public auctions as opposed
to private placements as seen during the height of the Covid-19 pandemic.

The Company recently raised R1.198 billion through the public bond auction on
the 11 November 2022 as part of the refinancing strategy for the AIROZ fixed rate
bond maturing in April 2023. The auction was well supported attracting total bids
amounting to R2.8 billion across 3 bonds on offer i.e,, AIRFO2 floating rate note,
AIRFO3 floating rate note and AIROS fixed rate bond.

Following the public auction on 11 November 2022, the Company received a reverse
enquiry from two investors for R500 million to be issued either in the 5-year or
10-year maturities. The Company opted to issue a 10-year floating rate note with
the objective of lengthening the maturity profile. The interest shown by investors
serves as a vote of confidence by investors on ACSA's credit and illustrates that the
investor engagement program is effective.

Airports Company South Africa will continue to engage proactively with investors,
and lenders i.e., Development Finance Institutions (DFIs) and Banks. This will ensure
that the Company is able to raise funding from various funding sources in cost-
effective manners with less onerous terms and conditions.

The three-year Borrowing Plan is based on the following key assumptions:

« (Capital Expenditure Programme amounting to R3.4 billion (excluding
capitalised interest);

+  Debt redemptions totalling R3.4 billion (including R1.7 billion of the AIRO2
fixed rate bond);

= Interest payments of R1.6 billion; and

«  Preferences Shares dividends amounting to R967 million (subject to ACSA
complying with Section 46 of the Companies Act).

Over the forecast period, the Company will be able meet its financial obligations

including capex amounting to R3.4 billion from internally generated funds and
available cash on hand.

DEBT MANAGEMENT

Airports Company South Africa’s debt level peaked at R17 billion in 2012 due to
the rollout of the infrastructure build programme the Company embarked on
leading up to the 2010 Soccer World Cup. In FY2012/13, the company adopted a
De-leveraging Strategy with the objective of accelerating debt redemptions. As a
result, the Company repaid over R10 billion worth of debt between FY2012/13 and
FY2019/20.

This massive reduction in the debt level demonstrates to investors, credit
rating agencies and other stakeholders that ACSA is committed to prudent
debt management. In addition, the reduction in the debt level also contributed
immensely towards the decrease in debt service costs and allowed the Company's
balance sheet adequate room to absorb new debt funding to respond to liquidity
challenges induced by the Covid-19 pandemic. The debt level increased notably
between 2019 and 2021 as a result of R2.3 billion worth of preference shares issued
to government and a R810 million loan from the Development Bank of South
Africa (DBSA). The debt level saw a further increase in the FY2022/23 following
the issuance of R1.7 billion worth of bonds.

ACSA’s debt level is projected to follow a downward trajectory over the three-year
Corporate Plan period, decreasing to R8 billion by end of March 2026. The decline
in debt level over the forecast period will be underpinned by the repayment of R3.4
billion worth of debt, comprising of the following instruments:

«  AIROZ fixed-rate bond - R1.7 billion

«  AIRO4 fixed rate bond - R544 million

*  AFD1loan (amortizing loan) - R82 million

«  AFD2 loan {amortizing loan) - R585 million
+  INCA loan (amortizing loan) - R14 million

- DBSA loan (amortizing loan) - R444 million
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FUNDING STRATEGY

STRATEGY OBJECTIVE

Meet funding requirementsover - Match liabilities with assets
the forecasted period - Minimise funding costs

- - Diversify sources of funding
Optimisation of the capital +  Projected key credit metrics and loan
structure covenants improve over the three-year

forecast period

Manage the following main = The credit rating of the Company
factors affecting funding +  Lliquidity (marketability) of listed
activities securities

*  Investor perceptions and demand

Manage all financial risks related  *
to Treasury activities .

Interest rate risk
Foreign exchange risk
+  Liquidity risk

+  Counterparty risk

* Projected inflation accretion added to AIRLO1 in 2029E

DEBT MATURITY PROFILE

The Company strives to maintain a smooth maturity profile to ensure seamless debt
redemptions. Moreover, the Company also make use of active debt management
strategies such as switch auctions and buybacks to mitigate refinancing risk.

The debt maturity profile of the Company is fairly spread with large redemptions
expected in FY2023/24, FY2028/29 and FY2030/31. in April 2023, the Company
will repay R1.7 billion of AIROZ fixed rate bond. The redemption value for the AIRLO1
inflation linked due in April 2029 is currently estimated at R2.9 billion including
inflation valuation. The debt redemption for FY2030/31 is currently estimated at
R2.7 billion and comprises largely of preference shares including accrued dividends.
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CAPITAL STRUCTURE

The company minimizes the weighted average cost of capital (WACC) by setting a
target of gearing ratio (net/capitalisation) not to exceed 60 per cent. It should be
noted this target can only be breached under exceptional circumstances with the
approval of the Board and after obtaining a waiver from lenders who use gearing
ratio as part of their financial covenants. The net/capitalisation ratio is expected
to decrease over the forecast period and remain below the target of 60 per cent as
shown in the table below.

ESTIMATED GEARING RATIO
FY2023/24 FY2024/25 FY2025/26
Net Debt/ n o
Capitalization 2T N NN % -
CREDIT RATINGS

Airports Company South Africa has shown a great deal of financial discipline over the
years by maintaining a conservative capital structure and prudent financial policy.
The Company’s commitment to prudent financial policy has been demonstrated
by borrowing funds solely to finance capital expenditure and suspending dividends
payments when rolling-out large capital infrastructure programmes.

+  This has continued to stand the company in good stead over the years as
ACSA managed to maintain an investment grade rating since the inception
of the rating until early 2020. Following a two-notch downgrade in 2020 to
sub-investment (global scale - Ba2), Moody's has since affirmed ACSA's credit
rating for two consecutive reviews.

On 5 April 2022, Moody'’s Investor Services affirmed the company’s Ba2 Corporate
Family Rating (CFR) and the Aa2.za national scale long-term issuer rating. The
rating outlook remains negative which, according to Moody’s, reflects largely the
significant uncertainties around traffic recovery prospects and the regulatory tariff
determination to be promulgated during FY2023/24.

According to Moody's, the following factors could lead to the downgrade of ACSA
credit rating:



+ Delay in passenger traffic recovery

*  If there were concerns about the Company's liquidity

*  The sovereign rating was to be downgraded

+  Giventhe negative outlook, the Company's rating is unlikely to be upgraded in

the near term, however the rating outlook could change to stable if:

»  Traffic recovery looked more certain

« Improvement in financial profile over the medium-term

AIRPORTS COMPANY SOUTH AFRICA’S CREDIT RATINGS:

+  The Company's liquidity was solid
»  There was no risk of covenant breaches

It is important to note that the Company’s liquidity position has significantly
improved owing to the recent issuance of R1.7 billion worth of bonds with the
proceeds earmarked for the redemption of the AIRO2 bond maturing in April 2023.
Moreover, all the financial covenants are projected to remain within the required
thresholds over the three year-plan. These developments are credit positive and
could prompt Moody's to at least change the rating outlook from negative to
stable in the short- to medium-term.

Credit rating agency Date ~ RatingAction _Long-term nationalscale  Global scale _ Outlook -
Moodys ~  05April2022 Affirmed Aa2za Ba2 Negative

GROUP BALANCE SHEET

Figures in R million FY2022/23 FY2023/24 FY2024/25 FY 2025/26

ASSETS a - o

Non-current assets B 26177 25 829 25149 26 mqﬂl B .

Property, plant & equipment 25 260 - 24 912 - M 814 B 25960

Other non-current assets 917 917 917 w..w

.n:_._.mrn assets - : 1889 2236 - 2696 2886 - B
TOTALASSETS 28065 28065 28 426 29763

EQUITY AND LIABILITIES

Capital & reserves - 19756 20209 ) 21531 23027

Non-current liabilities 4708 5412 4 836 4389

Current liabilities 3601 2 444 2059 2348

TOTALEQUITIESAND LIABILITIES 25 065 28065 28426 20763
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AIRPORTS COMPANY —n —_— - ::.x.!l.
SOUTH AFRICA

GROUP INCOME STATEMENT

Figures in R million ] N ) FY 2022/23 FY 2023/24 FY 2024/25 FY 2025/26
Landing fees - B 82 1148 - 1514 ) 1597
Passenger service charges - 1984 2427 3285 3546
Parking fees . 38 67 88 ) 92
Aeronautical Revenue - . 2854 3643 - 4887 5235
Retail B 881 900 935 1021

Car rental - - 276 - 226 268 - 280

Car parking o 409 482 501 521
Advertising B a3 120 ] 12 167
Property rentals . - 823 o 964 1040 1099
Other commercial 9 65 64 65
Non-aeronautical Revenue - 2482 - 2756 2919 3155
._..0._,>_Hm<m2c_m - 5335 - 6399 7 806 - 8390
Employee costs o 131 1520 1751 1953
Operating expenses - 2192 2608 2679 2879
EBITDA ) 183 22 3376 3558
Depreciation 1051 - 1027 972 - 933 -
PROFIT BEFORE INTEREST & TAX - : 782 1244 2404 2625
Net interest received /paid -732 «639 - -596 -580
Investment income / capitalised interest 37 - 23 28 32

PROFIT BEFORETAX B 87 29 189, 2017
Taxation B B 24 - 176 514 582
PROFIT AFTERTAX i 63 453 1323 1495
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AIRPORTS COMPANY
SOUTH AFRICA

Figures in R miltion FY 2022/23 FY 2023/24 FY 2024/25 FY 2025/26

- - 1833 227 3376 3 558

Taxation 20 -146 -447 -568

Dividends 0 0 0 0

Working capital changes: - o

Receivables 39 -262 0347 -144

Payables -565 87 531 358

Net cash from operations 1638 1950 314 3204 N
‘ ﬂun cash from investing activities -881 -737 - -MQ -1922

Net cash from financing activities

Borrowings ~ -684 -513 -1617 -688

Net interest -695 -615 -567 -548

Cash flows -616 91 107 47

Opening cash 1048 427 512 624 -

Closing cash 427 512 624 671
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CONCLUSION




The FY2024-2026 Corporate Plan sets as the blueprint, through which we intend
to achieve our organisational short-, medium- and long-term goals. As we emerge
from the Covid-19 pandemic, which triggered a complete collapse of the air
travel industry, even under an uncertain global economic outlook, we continue
to demonstrate a remarkable resilience. With Covid-19 restrictions having been
lifted on 22 June 2022, we are able to begin the long promising journey towards
recovery and development in earnest. We have shown exceptional passenger
traffic recovery.

We have undertaken a full review of our Group strategy and business model which
helped us to navigate and manage the severe impact of the pandemic on the
industty. Our Recover and Sustain Strategy and associated strategies and plans
that were developed in response to the pandemic has ensured that we remain
functional and sustainable.

Underpinned by three pillars - Run Airports, Develop Airports and Grow our
Footprint and reflecting our ongoing journey to recovery, we have committed to
deliver and sustain value creation through:

* remaining focussed on securing our core business of running airports and
continuing to strive for the continuous improvement of the passenger
experience.

* developing and implementing a diversified business model to transform the
Company and increase revenue.

+ leveraging capacity through our “Grow our Footprint” Pillar that will support
the diversification of revenue streams.

+  prioritising projects that minimise business risk, support sustainability and
enable us to be responsive to changing market needs.

+ prioritising ongoing engagement with stakeholders and formulating
collaborative partnerships to achieve our strategic objectives and execute our
initiatives.

Our Growth Strategy sets the path for us to support the growing of both our

aeronautical and non-aeronautical revenues in the short- to medium-term. We
have identified several initiatives of priority, among them being:

+ The Passenger Mobilisation Strategy, through which ACSA intends to ensure
community inclusivity by creating opportunities to educate township and
rural populations about airports, air travel, and the benefits that come with
choosing air travel as a preferred method of transportation.

» TheAerotropolis Strategy which putsin place planstodevelopthree aerotropolis
installations and six smart airport cities, which will facilitate infrastructure and
property development and create economic growth engines for surrounding
areas and communities.

» QOur Cargo Strategy as a means of stimulating the national economy by
boosting international trade.

«  Our Global strategy which was developed at macro level to further South
Africa’s foreign and bilateral relations in trade, tourism, and air transportation;
contribute to the broader continental focus on airport development and
management; endorse regional economic integration; and maximise the
potential benefit to the Group of the African Open Skies initiative.

The assessment of the opportunities available to us for the enhancement of
network efficiencies on ground handling operations through our Ground Handling
and Fuel Strategies with the aim to create additional value to ACSA.

Our agility in implementing this Corporate Plan is the key to the future success of
the organisation. In the medium- and long-term, we will focus on expanding our
infrastructure and capacity to support our revenue diversification objectives.
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ANNEXURE H: ACSA ESG REPORTING ROADMAP

The roadmap serves as a guideline in the rollout of the ESG programme. It provides a
baseline to track the annual evolution of the set targets which forms an integral part of the
ACSA integrated reporting as per the Group KPI Framework:

Figure 2: ACSA ESG Programme Roadmap - Social

AIRPORTS COMPANY
SOUTH AFRICA
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Figure 3: ACSA ESG Programme Roadmap - Governance
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2. KEY PERFORMANCE INDICATORS FOR THE PERIOD: FY2021/22 - FY2023/24

Core pillar

Strategic

ohjective

Key performance indicator

FY2023/24

FY2024/25

FY2025i26

Baseline
FY2021/22

KPl name EBITDA
KPI definition | Earnings belore interest. taxes. depreciation and amortization R2 271m R3 376m R3 558m R342m
Financial KP! formula Total revenue less operating expenses and employee costs
sustainability | KPl name Capital allocation (CAPEX)
Maximum total capital expenditure allocated within the Company
Covers all KP! definition | | ot R679m R&74m R2 079m R546m
three pillars: KPl formula | Total Company capital expenditure for the year
Run airports KPl name Mo..o:mﬁh.nu._ M<M::m e pand
. evenue derived from aeronautical activities (landing,
Develap KPl definition | concer fees, and parking fees R3 643m R4 887m R5 235m R1796m
ai KP1 formula Sum total revenue from ATMs, Departing Passenger and aircraft
ports parking
Grow our Diversify the | KPI name Non-aeronautical revenue
3% rint business Company revenue that is not defined as aeronautical revenue,
P portfolio excluding recoveries, including permit and sundry recoveries.
KPI definition | The total Company retail, advertising, car rental, car parking,
property, consultancy and advisory, training and IT revenues R2 766m R2 819m R3 155m R2 099m
earned
KPI formuia Company level retail plus advertising plus car rental plus car
parking plus property plus consultancy and advisory plus training
plus IT revenues for the vear
KPI name Reputation index
The Reputation Index Measure comprises of the perceptions
KPI definition | and the degree to which stakeholders admire, trust, respect and
have an overall good feeling towards the Company.
Reputation Institute's RepTrak® research methodology is the
increase global standard for measuring corporate reputation. The 84,1
Run airports | reputation reputation survey data is captured in the RepTrak® Pulse, and 50 65 70 Ammum_._ne s
an outcome score from 0-100, with 100 being the best, is RepTrak® RepTrak® RepTrak® FY2019/20)
KPI formula computed. Every second year of the measure will be based on a
peer review of the
Company

Confidential



Core pillar

Strategic

Confidential

Key performance indicator

FY2023/24

FY2024/25

FY2025/26

Baseline

objective

Increase
reputation

KPI name

ASQ Index

KPI definition

This indicator illustrates the passenger view and assessment of
our airports delivery of airport customer focused services. This
indicator is derived from the independent and approved ASQ
programme manaaged by ACI.

KPI formula

Passengers complete a survey assessment, through a
structured passenger ASQ survey programme. The ASQ survey
cover 34 services areas clustered across the following
categories access, airline service, security, finding your way,
airport facilities, airport environment and airport arrivals services.
Survey assessment data collection and results are managed by
an external company ACI. Scoring scale: 1-5 with 1 being poor
and 5 being excellent. Group ASQ score will be calculated as an
average of the nine airports ASQ scores

3.74

3.81

3.95

FY2021/22

4.08
(Baseline is
FY2019/20)

KPl name

Operational Efficiency Index

KPI definition

The measurement of this KPI is an OE index that is composed of
People Productivity, On-time performance, aviation safety
incidents and Public Health performance measurements.

KPI formula

The index is a weighted average rating our of 5 for performance
in the areas of people productivity (departing passengers per
Operations Management employee), on-time performance,
aviation safety incidents and Public Health Readiness.

3.00

345

3.90

New KPI

Coverings all
three pillars:

k Run airports

_

Develop
airports

Grow our
footprint

Transform
ACSA
business

KPl name

B-BBEE level

KPI definition

The company's B-BBEE recognition fevel is based on a public-
sector scorecard framework which reflects the company's
contribution to broad-based black economic empowerment,

NB: The set taraets are subjected to change when the
amended Inteqrated Transport Sector Codes are
promuloated by the DTI Minister. To date it is difficult to set
the B-BBEE level targets as the amended codes are still In
the process of review of the requirements and the targets
and ACSA is not clear on what will be promulgated. The set
targets are based on the current codes

KPI formula

B-BBEE Rating (Use DTI Qualification Scoring and
Independently Approvad Score)

Levet 2

Level 1

Level 1

Level 2

Confidential



Core pillar

Strategic

Confidential

Key performance indicator

FY2023/24

FY2024/25

FY2025/25

Baseline

mE.monZn FY2021/22
>.0 S KPI name % Black business share of commercial ravenue generated
Coverings all | pusiness This indicator informs stakeholders of the Company's intent to
three pillars: KPI definition further black business entrepreneurship through increasing the
share of commercial revenue opportunities awarded to black
Run airports businesses .
Commercial revenue ta black business X 100) / (Total 55% 80% 60% 42%
Devel commercial revenue generated)
eveiop Where "black business” is defined as one where the Company
airports KPlformula | has >51% black management control and ownership. And
commercial revenue is defined as revenue generated from
Grow our revenue-sharing models, i.e. — retail, car hire/rental, and
footprint advertising.
KPI name # of Job opportunities created
N This measure informs the stakeholders of the number of job 7
KPI definition opportunities created by the Company. 16 991 19 577 24 417 17 130
KPI formula The Employment Contribution Model
Covers all Reduce KPl name ACI Carbon Accreditation Level Maintain ACI Maintain ACI Maintain ACI Maintain ACI
three piflars: | environment Level 2 Level 2 Level 2 Level 2
Run airports | al impact Certification for | Certification for | Certification for | Certification for
Develop e - , atleast3 at least 2 atleast 2 at least 3
airports KPI definition u:%wmwmwm%wmﬂ,cﬁaoﬁomw‘_ﬁhmmwwﬂmm_ao& Sios B Airports Airports and | Airportsand | Airports
Grow our g z ' attain level 3for | attain level 3 for
footorint at least one at least two
airport airports.
ACl's, Airport Carbon Accreditation — recognises and accredits
the efforts of airports to manage and reduce their carbon
KPI formula emissions. There are four levels of certification: Mapping,
Reduction, Optimisation and Neutrality. Airport Carben
Accreditation is based on existing international standards in the
reporting and accounting of greenhouse gas emissions.
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Confidential

6. DIRECTORS DETAILS

Position Gender Qualifications, Experience, Responsibilities

| Dr Sandile Nogxina | Board Chairman | African Male Qualifications
(64) Advocate of the High Court

Bachelor of Law

Post Graduate Diploma: Management

Higher Diploma: Tax Law

Masters of Law: Law Development

PhD Law Pubiic Governance and Development Management

e o & 4 0 B

Areas of Expertise

* Legal

¢ Administration

s Policy development

¢ International relations

Appointment date
08 November 2018

Responsibilities
« Chairman of the Board Economic Regulation Commiittee
e Member of the Human Resources, Remuneration and Nominations Committee

Other Directorships

Noxsa Consulting (Pty) Ltd

Belelani Investment Managers (Pty) Ltd
MK Capital (Pty) Ltd

Kekana and Nogxina Capital (Pty) Ltd
Morbei Trade and Investment 192 (Pty) Ltd
Electricity Distribution Industry holdings
Meropa Karibu Trading

Ms Phydelis Ntombifuthi | Non-executive African Female Qualifications
Zikalala Mvelase Director » Admitted Attorney of the High Court of South Africa
(58) e LLB

Confidential



Position

Confidential

Gender

Qualifications, Experience, Responsibilities

B.Proc

Areas of Expertise

Legal

Business Management
Diamond Trading
Corporate Governance

Appointment date
01 September 2018

Responsibilities

Chairman of the Human Resources, Remuneration and Nominations
Commiitee

Member of the Audit and Risk Committee

Member of the Board Economic Regulation Committee

Member of the Board Investment Committee

Other Directorships

Fueleth Projects (Pty) Ltd

Limpopo Jewsllery Business Incubator (formerly: SEDA Limpopo Jewellery
Incubator) (SOE)

Fuhaja (Ply) Lid

AU Jewellery(Pty) Ltd

Mintek (SOE)

Ms Nosizwe Nokwe —
Macamo
(61)

Non-executive
Director

African

Female

Qualifications

MSc (Chemical Engineering)
Diploma: Chemical Engineering

Areas of Expertise

Strategic Leadership
Operations Management
Project Management

Confidential




Name

Position

Race

Gender

Confidential

Qualifications, Experience. Responsibilities

Corporate Governance
Risk Management
Investment Analysis
Asset Management
Innovation
Stakeholder Relationship Management

Appointment date
01 September 2018

Responsibilities

s Chairman of the Board Investment Committee

o Member of the Audit and Risk Committee

s Member of the Board Economic Regulation Committee

s Member of the Human Resources, Remuneration and Nominations
Committee

Other Directorships

African Oilway

Legacy Africa Group

Varlolog

Rise Sail (Pty) Ltd

Eco Manzi Solutions (Pty) Ltd
Raise Africa Investments (Pty) Ltd
Raise Africa Growth Fund Holdings (Pty) Ltd
Raise Africa Growth Fund (Pty) Ltd
Mena SSG Khulisa (Pty) Ltd
Solh20 (Pty) Ltd

Raicom (Pty) Ltd

Autoenergy

® & @& & & & ¢ & 2 & o @

Mr Yershen Pillay
(39)

Non-executive
Director

Indian

Male

Qualifications
e Post Graduate Dipioma in Business Administration
s BSocSc Politics and Economics

Confidential



Name

Position

Race

Confidential

Gender

Qualifications, Experience, Responsibilities
e Master of Business Administration (MBA)

Areas of Expertise

Strategy

Business Administration
Skills Development
Corporate Finance

IT Governance

Digital Transformation
Cybersecurity

Digital Innovation
Logistics and Distribution

Appointment date
01 September 2018

Responsibilities )
Chairman of the Information Communication Technology Committee
Member of the Audit and Risk Committee

‘Member of the Board Economic Regulation Committee

Member of the Board Investment Committee

Other Directorships
SAFCOL SOC Ltd
K3 Logistics

AK Electrical

PM Moringa

KYP Global
SADPMR
CHIETA

e & o 0 & & 0

Ms Kemira
Esterhuizen
(33)

Non-executive
Director

Indian

Female

Qualifications
e CA(SA)
e BCom Accounting

Confidential
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Position Gender Qualifications, Experience, Responsibilities

Areas of Expertise

Financial Accounting and Reporting
Auditing

Corporate Governance

Customs and international Trade
Tax Compliance

Academia

Coaching and Mentoring

Appointment date
19 December 2019

Responsibllities

e Member of the Human Resources, Remuneration and Nominations
Committee

e Member of the Information Communication Technology Committee

e Member of the Social and Ethics Committee

Mr Graeme Alvan Non-executive White Male Qualifications
Victor Director e CA(SA)
67) o Bachelor of Science in Civil Engineering

| ¢ Master of Science in Construction Engineering and Project Management

_ (Stanford University, USA)

_ « Master of Engineering in Construction Engineering and Project Management
_ (Stanford University, USA)

s Bachelor of Commerce with Honours

Areas of Expertise

e Leadership

Organizational Behaviour

Critical Thinking and Problem Solving
Strategic Thinking

Corporate Governance

10
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Name

Position

Confidential

Gender

Qualifications, Experience, Responsibilities

People Skills

L
Appointment date
15 December 2018

Responsibilities

e« Member of the Audit and Risk Committee

o Member of the Human Resources, Remuneration and Nominations
Committee

¢ Member of the Information Communication Technology Committee

Other Directorships

¢ Du Pont Telecom (Pty) Ltd

+ DPT Solutions (Pty) Ltd

+ Du Pont Properties (Pty) Ltd

Ms Mpumi Mpofu (56)

Executive
Director and
Chief Executive
Officer

African

Female

Qualifications
¢ Postgraduate Degree - Town Planning
¢ BA Honours, Urban and Regional Planning

Areas of Expertise

Strategy coordination
Planning

Monitoring

Evaluation

Policy Development
Corporate Governance
Project Management
Airport Planning

Housing Development
Liaison and cooperation
Stakeholder Management
Programme Management

1
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Position Gender Qualifications, Experience, Responsibilities

Human Resources Development
Urban Design
Town Planning

Appointment date
01 February 2020

Responsibilities
s Member of the Board Investment Committee
s Member of the Social and Ethics Committee

Other directorships

o Mediterranean Homes

e Sunrise Bay Estate Management
o Camel Rock

e  Skylite Investment

Dudu Hiatshwaya Non-executive African Female Qualifications .
(58) Director ¢ BSocSc (Honours)
e MBL

Areas of Expertise

Advanced Corporate Finance

Valuation and Structuring

Business Tumaround and Workout
Investment Analysis and Management
Corporate Governance

Business Process Re-engineering
Organizational Design

Corporate Strategy Development Marketing

Appointment date

06 August 2020

12

Confidential



Position

Race

Confidential

Gender

Responslbilities

Qualifications, Experience, Responsibhilities

Chairman of the Audit and Risk Committee

Member of the Board Economic Regulation Committee
Member of the Information, Communication, Technology Committee

Member of the Social and Ethics Committee

Current Directorships

Change EQ Corporate Advisors

African Explotation and MiningCorporation
CNG Holdings (Pty) Lid

Hulisani Energy Limited

Dr Kgabo H Badimo
63)

Non-executive
Director

African

Male

Qualifications

PhD Information Systems Knowledge Management
MSc Data Engineering

BSc Computer Science

Diploma in Business Administration

Diploma in French Language

Areas of Expertise

Executive Management and Leadership
Project Management — ICT Applications
Human Resources Management (ICT)
Computer Operations

ICT Customer Services and Support
Knowledge management

Business Intelligence

Artificial Intelligence

Customer and Information Systems
Decision Support Systems
Management Information Systems

ICT Standards (COBIT, ITIL, PMBOK)
IT Quality Assurance and Quality Control
IT Governance, Risk and Compliance

13
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Name

Position

Confidential

Gender

Qualifications, Experience, Responsibilities

Defence Command and Controls Systems
Electronic Document Management System
Defence Logistics Systems (CALMIS, SLIS, NLIS)
Telecommunications and Networks

Global System for Mobile telecoms

Financial Management

Managerial and Financial Accounting and Auditing
Corporate Financial Strategy

Appointment date
06 August 2020
Responsibilities

Chairman of the Social and Ethics Committee

Member of the Board Economic Regulation Committee

Member of the Board investment Committee

Member of the information, Communication, Technology Committee

Other Directorships

DrTemp (Pty) Ltd

Mekan Group (Pty) Ltd
Airventfil (Pty) Ltd

South African Reserve Bank

Siphamandla
Mthethwa
(48)

Executive
Director and
Chief Financial
Officer

African

Male

Qualifications

CA (SA)

Postgraduate Diploma in Accounting/CTA
BCompt Hons

BCom Accounting

Areas of Expertise

Corporate Finance
Strategic Planning

14
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Name Position Gender

Qualifications, Experience, Responsibilities

Treasury management
Taxation

Credit Management
Risk Management
Financial and Management Reporting
Supply Chain Management

Change Management

Executive Leadership

Appointment date
01 May 2020
Responsibilities
None

Other directorships

Northam Zondereide Community Trust

15
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JIA Piazza Park Proprietary Limited - Corporate Plan
Annexure A: KP1's for the period F2024 to F2026

| Key
_ Strategle Thrust Strategic abjective performance Assoclated inltiatives Initiative outcome F2024 F2026 F2026 Baseline
indicator (KPI)
|
|
1. Financial Positive EBITDAR EBITDAR 1. Maximise revenue growth Sustainable EBITDAR R87.5m R91.9m R97.4m F2023 PF2:
Sustainability (@ annual growth of Margin growth, R82.9m |
5%) 2. Improve cost efficiencies |
| |
2. Maintain property | capitel Expenditure | Capital 1. Annual revisw of requiraments 1.Controlled cash flow R30.7m R22.9m R5.7m F2023 PF2:
quality and control spend (Excluding expenditure focussing on Fire, L¥e & Safety / License R5.3m
cash management. Major Refurbishment Agresment and condition v 2. Sustain asset
| (Includes Hotel, IT Projects) controlled to quality
and
| OPEX/Development | Broletied annual 3. Ensuring the
Capital Expenditure} condition of assots
| meet IHG Brand
| Standards and passes
the 1HG quelity audit
3. Improve custamer | Achieve a Guest Guest Review of various guest satisfaction 1. improved guest
satisfaction Satisfaction score of satisfaction surveys through: satisfaction score as
88% and above measured by IHG Guest satisfaction
1.Analysis of guest problems Heartbaat score card. measured by IHG
{Assuming no experisnced, Heartbeat score
changes to the 7 2. Create the card.
| scoring methodology 2.Root cause analysis opportuntty for
of IHG Guest | Management to
Satisfaction | 3. Problem resolution Iimprove ssyvice to October 2022
measurement and | Surveys include: guests, 88.0% 88.5% 89.0% 88.31%
continued investment - |HG Rawards
in product upkeep) Club Survey 3 Overall Improved
- Trip Advisor customer satisfaction
Survey through {HG connect
| - Booking.com
Survey
_ - Google Survey
- Expedia Survey
= Southemn Sun GuestRevu survey
plstiorm
RevPAR
4. Increase market Achleve a RevPAR Market share 1. Utilisation of Southem Sun and IHG 1. Increased RevPAR premium.
_ share premium of 180% TO Revenue Management Teams premium
200% on East Rend e e SRR 200%>market | 200%>market | 200%>market | ' eorusy 2020
annually for F'24 to Programs in kesping with business - set oot YTD:
F26 demand

286%




JIA Piazza Park Proprietary Limited - Corporate Plan
Annexure A: KPI's for the period F2024 to F2026

Key
Strategle Thrust Strateglo objective performance Assoclated Inithatives initiative ouicoms F2024 F2028 F2028 Bassline
fndicator (KPI)
6. Business Maintain hotel visiblity | Rooms revenue 1. Hotel Content Management (HCMS): 1. Ravenus Hotel Content Hotel Content Hotel Contant THG Hotel
digitisation through relevant | Continuous update of digital platforms | generation through Managementto | Managementto | Managemsnt Content
technology initiatves such as: increased ease of be 750 or better | be 750 or betler tobe 750 or Management
- Photography access for customers out of a score out of a score better out of a
_ - Value added of 800 of 800 score of 800 Current Score
offerings
_ - Limitad ime 799
features (LTF —
speciais)

2.IHG Connect provides a great guest
wii solution, but also a standard
Infrastructure to access future IHG
products,

IHG EDGE provides Interfacs betwesn
the hotel's PMS and the Stay
Expetience product platform.

Together, thess components support
futurs initiatives such as;

u.o.%.__gsaqss@.saﬁo&_
- Preferred

4, Electronic document retenfion:
- Reduce paper

consumption
= Customers

accessing

electronic

coples of

invoices




JIA Piazza Park Proprietary Limited - Corporate Plan
Annexure A: KPI's for the period F2024 to F2026

#

Key
_ Strategle Theust Strategic objective performance Assoclated initlatives initlative outcome F2024 F2025 F2026 Basaline
Indicator {KP)
6. People and To ba the employerof | Training & 1. Meriin (IHG Digital Leaming Develop and empower | [HG Audit IHG Audit 1HG Audit IHG Audit target
| eulture choice Development Platform) employaos to have achieved:
reports meaningful - Meeting (HG - Meeting IHG | - Meeting IHG
interactions with Training Training | Training Passed
guests through Targete set Targets set |  Targets set
creating authentic and annuaify annually annually
upique guast
experisnces
Measured through
| improved participation
in leaming and
| development |
platforms.
I fthute
Ithute Ithute | Ithute Participation:
2. lte
{Tsogo Holels Digilal Leaming = Minimum of -~ Minimumof |- Minimum of F'2022 PF2:
| Platform) 10% of 10% of 10% of 20.4%
| employees employees employees
— 1 N — ]
| 7. Environmental Manage hotel carbon Optimise annusal 1.Electricity: 1. KWh Electricity Annual Annual Annual F'2022 PF2:
| footprint impact | electricity and - Active utiiisation of Building consumption per room
water Management Systam (BMS). sold to reduce ysar on Reduction of Reduction of Reduction of Electricity 26.0%
consumption ysar 5% on 5% on 5% on
consumption consumption consumption
per room sold per room sold per room sold
2. kL Water
2.Water: cansumption per bed Water 22.8%
- Water wiss planting night sold to reduce
_ yesr on year
|
3. Waste: Annual Annual Annual
- Reduction of single use plastic Reduction of Reduction of Reduction of
3% on 3%on 3% on
consumption consumption consumption
per bed sotd per bed soid per bad sold




JIA.Piazza Park Proprietary Limited - Corporate Plan
Annexure A: KPI's for the period F2024 to F2026

Key
Strategic Thrust Strategic objective porformance Assoclatad Inftiatives Inftiative outcome F2024 F2026 F2026 Bassline
Indlcator (KP1)
__ 8. Transformation Transformation aimed Employment 1.Black Women: Minimum o1 | Minimum of 2 _ Minimum of 2 Employees with
at improved workplace Equity % employees with | employses with | employees a disability
Employment Equity - 8kills devsiopment and employment a disability a disabllity with a disabliity | employed as at
I and Enterprise end Oct 2022
Development -
Procurement Procurement 1
BBBEE
[ Score
|
2.Disability: Minimum Employment | Minimum Minimum EE % of
~ Skills development and employment of | Equity % of 85% at target of 65% target of 65% Minimum Management and
persons with a disability management and for . for targst of 65% Supervisory staff
supervisory level. management management for F2022 PF2:
and and management
supervisory supervisory and 90.7%
staff in terms staff in terms. supervisory
of EE of EE staff in terms
of EE
3.Youth: Cultivating diversifisd F'23 Base:
- Skills Davelopmant of unsmpioyed current and future _ Nil
_ learners work force.
- Experianfial learning (Hotel School
Students) Nil 2 Leamnersper | 2Leamers per
7 annum annum
| 4. BBBEE scoring % in the procurement Minimum target | Minimum farget 7 Minimum F2023 PF 2:
targetof 23 cut | 23.23 outof 25

25

. |

of 25

_ 7 of goods and senices of 22 out of 25 of 225 outof
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