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Important Notice & Reader Guidance 
This memorandum has been prepared from the WCADP Institutional Bankability & 
Investment Documentation Suite dated 25 August 2026 and the accompanying 20-Year 
Bankability / Profitable Case financial model developed during this engagement. 

The document intentionally distinguishes between source-derived project descriptions and 
illustrative financial assumptions. Where the financial model contains target assumptions 
calibrated to demonstrate a positive investment case, those assumptions are identified as 
illustrative and should not be treated as independent forecasts. 

Category Status in this memorandum 

Project concept and program structure Derived from the WCADP source suite. 

Capital formation strategy Derived from Sections 10–12 of the source 
suite. 

Governance framework Derived from Section 9 of the source suite. 

Traffic forecasting methodology Derived from Section 2 of the source suite. 

Financial outputs Illustrative outputs from the current target-
case model; require independent validation. 

Market demand / technical feasibility Conceptual only until independent studies 
are completed. 

Government approvals / concessions Not represented as secured unless 
expressly documented. 

 
Investment discipline 
The purpose of this memorandum is to present a coherent institutional investment 
proposition and define the evidence required to convert that proposition into a bankable 
transaction. 

 
 

PURPOSE: 

MBH is seeking to engage a master funding partner capable of supporting the Program 
through its pre-bankability development phase, including funding of detailed feasibility, 
engineering, environmental, and regulatory work-streams, in exchange for an early and 
structured position in a long-duration infrastructure program.  
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1. Executive Investment Summary 
 

1.1 The Opportunity 
MBH International and MBH Architects ("MBH"), acting as Program Architect, Principal Agents 
and Project Developer, are proposing the Cape West Coast & Peninsula Integrated 
Aerotropolis Development Project (WCADP), a proposed multi-asset infrastructure and urban 
development Program located along South Africa's Cape West Coast growth corridor, 
Western Cape Province. 

The Program envisages an indicative combined investment value in the order of USD 25 
billion, phased over a 20-year horizon, spanning five interlinked infrastructure and real estate 
components: an interior tram network, a new inter-city express rail link, a new international 
airport at Saldanha Bay, the re-purposing of Saldanha Bay Harbor, and associated spin-off 
realty development. MBH is seeking to engage a lead investor or master funding partner to 
support the Program through its next stage of development, feasibility, engineering definition, 
environmental and regulatory processes, toward a bankable, financeable structure. 

The WCADP is being proposed as a 20-year integrated transportation, logistics, aviation and 
metropolitan development program for the Cape West Coast & Peninsula. The plan combines 
Saldanha Bay International Airport, high-speed passenger/freight rail, metropolitan transit, 
harbor re-purposing and associated aerotropolis, logistics, industrial, hospitality and mixed-
use development. 

20-YEAR PLAN — ALL CAPITAL FORMATION, DEVELOPMENT, OPERATIONS AND 
INVESTOR-RETURN ANALYSIS IN THIS MEMORANDUM ARE PRESENTED ON A 20-YEAR 
HORIZON. 

Headline Current proposition 

Program investment USD 25 billion over 20 years 

Immediate capital round USD 100–125 million Project Development 
& Bankability Capital 

Airport Saldanha Bay International Airport; 
indicative CAPEX USD 13bn 

Rail 175 km WCIX; indicative CAPEX USD 9bn 

MetroLink WCML; indicative CAPEX USD 2bn 

Harbor Re-purposing; indicative CAPEX USD 1bn 

Economic development Logistics, industrial, commercial, hospitality, 
residential, healthcare, education and 
renewable-energy opportunities 

 
The investment thesis is not that one transport asset alone will carry the entire program. The 
thesis is that the assets reinforce each other. Airport capacity, rail connectivity, metropolitan 
transit and harbor activity are intended to create a platform for logistics, industrialization, 
tourism and mixed-use development; those activities in turn generate passenger, freight and 
commercial demand. 

Institutional proposition 
The WCADP is designed to evolve from a high-risk development opportunity into a 
diversified institutional asset platform through progressive de-risking, phased capital 
formation, operating revenue growth and capital recycling. 
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1.2 Financial Performance & Investor Returns 
The current 20-year target-case financial model demonstrates the level of operating 
profitability and investor return required for the WCADP to be presented as a potentially 
investable infrastructure platform. The figures below are illustrative model outputs and remain 
subject to independent validation. 

Key metric 20-year illustrative case Investor interpretation 

Total Revenue USD 85.69bn Scale of recurring and 
commercial revenue 
generated by the integrated 
platform. 

Total EBITDA USD 47.03bn Illustrative operating 
profitability before interest, 
tax, depreciation and 
amortization. 

EBITDA Margin 54.9% High illustrative operating 
margin; requires 
independent benchmarking 
by asset. 

Total CFADS USD 32.69bn Cash available for debt 
service and, subject to 
financing structure, 
distributions. 

Project IRR 14.52% Illustrative unlevered project 
return. 

Equity IRR 9.44% Illustrative annualized return 
to equity, subject to the final 
equity cash-flow schedule. 

Project NPV @ 8.5% USD 9.40bn Illustrative value created 
above the selected discount 
rate. 

Year-20 Terminal Value USD 60.62bn Material component of the 
current 20-year valuation 
case. 

ROI / MOIC See Excel investor-return 
section 

To be quoted only after final 
equity contributions, 
distributions and financing 
waterfall are validated. 

1.3 What the case illustrates 
• The model produces substantial positive EBITDA and cash generation under the 
target operating assumptions. 

• The project-level return case is stronger than the equity return case because 
financing structure, debt service and equity cash-flow timing affect equity performance. 

• The terminal value is significant; therefore the final investment case must include an 
independently supportable valuation methodology and stabilized-asset assumptions. 

• Profitability is diversified across airport, rail, metropolitan transit, harbor and related 
commercial/development activities rather than relying on a single revenue source. 
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1.4 Profitability-to-bankability bridge 
Revenue generation → EBITDA → CFADS → Debt service capacity → Equity cash flow → 
Investor returns. A positive profitability case is necessary but does not by itself establish 
bankability; independent demand, CAPEX, OPEX, regulatory, legal and financing evidence 
must support each major assumption. 

Stage Current illustrative output 

Revenue USD 85.69bn 

EBITDA USD 47.03bn 

CFADS USD 32.69bn 

Project return 14.52% IRR 

Equity return 9.44% IRR 

Value creation USD 9.40bn NPV @ 8.5% 

Terminal value USD 60.62bn 

IMPORTANT INVESTMENT 
QUALIFICATION 

The figures in this dashboard are illustrative 
target-case outputs from the current 
WCADP financial model. They are not 
independent forecasts, guarantees or 
commitments. Before using a lender or 
institutional investment committee process, 
the underlying assumptions should be 
validated by independent traffic, 
engineering, market, legal, tax, 
environmental and financial advisors. 

1.5 ADJUSTED 20-YEAR INVESTOR RETURN CASE 
The investor-return figures below have been recalculated from the 20-year project-finance 
model using the corrected equity cash-flow treatment: the Year-20 terminal value is 
recognized once, outstanding Year-20 debt is deducted from the terminal proceeds, and equity 
returns are calculated from actual equity funding and distributions. 

Metric Corrected 20-year illustrative case 

Total Revenue USD 85.69bn 

Total EBITDA USD 47.03bn 

EBITDA Margin 54.89% 

Total CFADS USD 32.69bn 

Project IRR 14.52% 

Equity IRR 9.44% 

Simple ROI 300.39% 

Equity MOIC 4.00x 

Total Equity Invested USD 16.78bn 

Total Equity Proceeds USD 67.19bn 

Net Profit to Equity USD 50.41bn 

Project NPV @ 8.5% USD 9.40bn 

Year-20 Terminal Value USD 60.62bn 
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Year-20 Closing Debt USD 8.19bn 

Net Terminal Value to Equity USD 52.43bn 

1.6 Why the adjusted figures from 20 years are more defensible 
• Revenue, EBITDA and CFADS are recalculated over the full 20-year operating horizon using the 
revised illustrative assumptions and the fixed USD25 billion core CAPEX. 

• The Project IRR is 14.52% because the 20-year unlevered project cash-flow schedule 
includes the Year-20 residual value. 

• Equity IRR is 9.44%, reflecting the timing of equity funding and distributions and the 
deduction of outstanding Year-20 debt from terminal proceeds. 

• Simple ROI is 300.39%, with USD 16.78bn of cumulative equity funding producing 
USD 67.19bn of total equity proceeds and USD 50.41bn of net profit. 

• The 4.00x MOIC means that, under the illustrative case, each USD 1.00 of cumulative 
equity invested produces approximately USD 4.00 of total equity proceeds over the 
20-year investment horizon. 

1.7 Important qualification 
The case is profitable and generates positive investor returns under the stated illustrative 
assumptions, but the model itself correctly flags the financing case as NOT YET BANKABLE 
because the indicative CFADS-based debt capacity is below the proposed 65% debt 
requirement and the minimum modeled DSCR is below the 1.30x sizing target. The next stage 
is therefore to validate demand, tariffs, CAPEX, OPEX, financing structure and risk allocation 
rather than to present the illustrative returns as guaranteed. 
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2. Investment Thesis 
 

Thesis Investment logic 

1. Strategic infrastructure Creates an additional aviation and 
multimodal growth node. 

2. Integrated assets Airport, rail, transit, harbor and 
development are mutually reinforcing. 

3. Multiple revenues Aviation, passenger transport, cargo, 
logistics, property and commercial income 
diversify the platform. 

4. Phased de-risking Capital is introduced as approvals, 
technical studies, revenue visibility and 
commercial certainty improve. 

5. Catalytic development Private-sector development is expected to 
begin alongside infrastructure delivery. 

6. Institutional end-state Stabilized assets can be refinanced, sold or 
transferred to long-term institutional 
owners. 

7. Capital recycling Released capital is intended to fund 
successive development precincts. 

 
The source suite explicitly frames the program as a progressive capital formation model rather 
than a single financing event. Its stated objectives include achieving institutional bankability 
before major infrastructure financing, diversifying funding sources, encouraging early private-
sector development, generating sustainable passenger and freight demand, maximizing land-
value appreciation and facilitating long-term institutional ownership. 

Key investment question 
The principal question for the next stage is not whether the concept is strategically 
compelling; it is whether the assumptions can be independently validated sufficiently to 
support the required capital structure and risk allocation. 
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3. Program Overview 
 

The WCADP source suite identifies five principal project components within a wider 
aerotropolis and economic-development platform. 

Component Scope Indicative CAPEX Source delivery 
period 

WCIX High-Speed 
Rail 

Inter City Express 
(ICE) 

175 km dual-carriage 
corridor; 11 proposed 
stations; tunnels; 
viaducts; airport and 
cargo integration 

USD 9bn 7 years 

SBIA 

Saldanha Bay 
International 
Airport 

Runway extension; 
new international 
terminals; additional 
runways; cargo 
logistics hub; aviation 
support; 
hotels/commercial 

USD 13bn 20 years 

WCML Tram 
Network 

Linking seven major 
Peninsula towns 

USD 2bn 7 years 

Harbor Re-
Purposing 

Passenger cruise 
liner docking and 
related harbor use 

USD 1bn 7 years 

Spin-off Realty 
Development: 
Aerotropolis / 
Mixed Use  

Hotels, logistics 
parks, waterfront, 
residential, hospitals, 
convention, retail, 
industrial and 
renewable-energy 
infrastructure 

Additional catalytic 
development 

20-year program 
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4. Why the West Coast? 

4.1 The Case for a New Metropolitan 
MBH's assessment is that the combination of a land-constrained Cape Town metro, capacity-
constrained core infrastructure (CTIA and the Port of Cape Town), and accelerating northward 
residential and commercial growth creates the conditions for the Cape West Coast Peninsula 
to develop into a materially independent metropolitan hub within the next 3 to 10 years. Two 
catalytic interventions are identified as capable of unlocking this transition: 

1. The re-development of the existing Saldanha Harbor into a mixed cargo and passenger 
facility; and 

2. The phased upgrading of Saldanha Airport, initially to a CAT 6 (ICAO) / CAT D (FAA) 
regional facility, and subsequently toward CAT 10 international capacity, dedicated to 
serving the emerging metropolitan area. 

MBH's positioning is that these interventions would, in turn, generate demand for further 
supporting infrastructure and development: special economic zones (commercial and 
industrial), healthcare facilities, distribution centers, retail, hospitality, education, residential 
and mixed-use development, eco and golf estates, waterfront development, and renewable 
energy generation. 

4.2 Regional Context 
The draft business plan provides additional context for the West Coast as an emerging 
metropolitan and economic node. It identifies the combination of Cape Town metropolitan land 
constraints, pressure on core aviation and port infrastructure, and northward residential and 
commercial growth as the underlying market logic for WCADP. The draft places the Program 
approximately 150 km north of Cape Town and identifies Saldanha Bay as a deep-water port 
and industrial growth center. 

Attribute Context 

Deep-water port Saldanha Bay hosts a major iron ore export 
terminal and a growing industrial port 
complex. 

Tourism gateway West Coast National Park, Langebaan 
Lagoon and the Cape West Coast tourism 
economy provide a regional demand base. 

Growth corridor The Saldanha Bay Industrial Development 
Zone (IDZ) is identified as a driver of 
regional economic expansion and job 
creation. 

Underserved market The draft identifies the absence of a major 
commercial airport or high-speed inter-city 
rail serving the West Coast as a potential 
demand opportunity. 

 

The source suite identifies the West Coast as a strategic location combining deep-water port 
access, available land, renewable-energy resources, proximity to Cape Town and an 
established industrial base. 

Location advantage Strategic benefit identified in source 
suite 
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Deep-water port access Integration with Saldanha Bay export 
infrastructure 

Large land availability Airport-city, industrial and logistics 
expansion 

Renewable-energy resources Potential green hydrogen and low-carbon 
industry 

Proximity to Cape Town Access to finance, skills, tourism and global 
connectivity 

Established industrial base Manufacturing, mining services and logistics 
growth 

 

4.3 Why now 
 Global supply-chain reconfiguration may create demand for new regional logistics 

hubs. 
 African trade integration requires modern multimodal corridors. 
 The West Coast is positioned for renewable energy, green hydrogen and low-carbon 

industrial development. 
 The source suite identifies capacity and congestion pressures around Cape Town as 

part of the strategic rationale. 
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5. Strategic Rationale & Policy Alignment 
 

The rationale for the Program rests on three observed structural drivers in the Cape Town 
metropolitan region and its northern growth corridor: 

1. the City of Cape Town, as the region's primary metropolitan center, has largely exhausted 
readily available land for further large-scale development. 

2. Cape Town International Airport (CTIA) and the Port of Cape Town are approaching 
decisive thresholds in terms of further expansion capacity. 

3. Commercial and residential growth is accelerating northward along the coast toward 
Langebaan and St Helena Bay, evidenced by sustained year-on-year increases in property 
transaction volumes in the corridor. 

On this basis, MBH's positioning is that the Cape West Coast Peninsula is likely to evolve into 
a materially more significant metropolitan and economic node over a 3–10 year horizon, and 
will in turn require its own dedicated regional and international aviation and transportation 
infrastructure , a gap the Program is designed to address via the phased expansion of 
Saldanha Airport (from a regional facility toward international capacity) and a dedicated Inter-
City Express (ICE) rail connection to the Cape Town metropole. 

 

Strategic driver WCADP response 

Cape Town airport capacity constraints Additional international airport capacity at 
Saldanha Bay. 

Urban congestion High-speed rail and metropolitan transit 
alternatives. 

Northward residential growth Transport infrastructure and new 
metropolitan development node. 

Tourism expansion Airport, rail, harbor and hospitality 
integration. 

Saldanha Bay industrial growth Air/rail/port/logistics integration. 

Long-term freight demand Passenger/freight rail and airport cargo hub. 

Integrated urban development Aerotropolis and mixed-use districts around 
transport nodes. 

 
The source suite states that the program is intended to create a secondary metropolitan 
growth node, enhance regional connectivity, improve logistics efficiency, support tourism, 
stimulate industrial investment, enable integrated urban development and create long-term 
employment opportunities. 

Public-private proposition 
The source suite contemplates a structured PPP framework with independent board 
oversight, transparent procurement, ESG governance, climate resilience planning, 
community participation and international-standard financial reporting. 
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6. Saldanha Bay International Airport (SBIA) 

6.1 Overview 
The Program proposes the phased development of a new international airport at Saldanha 
Bay, building on the existing Saldanha Bay Municipal Airfield (FASD). The end-state concept 
is an ICAO Rescue and Fire Fighting (RFF) Category 10 / FAA Category 4F international hub, 
developed in four phases over 20 years at an indicative total cost of USD 13 billion. 

Parameter Detail 

Existing facility Saldanha Bay Municipal Airfield (FASD); 
approximately 1,400 m asphalt runway; 
ICAO RFF Category 3/3B; general 
aviation/light aircraft. 

Location Between Saldanha Bay town and 
Vredenburg. 

End-state concept ICAO RFF Category 10 / FAA Category 4F 
international hub. 

Indicative capital budget USD 13.0 billion. 

Current 20-year model Airport CAPEX incorporated within the USD 
25 billion core Program. 

Proposed operating model 5–10-year airport management contract; 
operator to be appointed. 

 

6.2 Detailed Airport Parameters 
The Draft V1 describes SBIA as a phased development building on the existing Saldanha Bay 
Municipal Airfield (FASD), with an indicative end-state of ICAO RFF Category 10 / FAA 
Category 4F. For this 20-year memorandum, the source material is incorporated across the 
full 20-year investment and development horizon, including the later airport expansion phases 
identified in Draft V1. 

6.3 20-Year-Relevant Airport Development Phasing 
The Draft V1 identifies a five-year Phase 1A/1B build-out followed by three subsequent airport 
expansion phases through Year 20. These elements are incorporated into the current 20-year 
analytical horizon. 

6.4 Illustrative 5-Year Post-Phase-1 Operating Projection 
The following Draft V1 operating projection is retained as an indicative component-level 
benchmark and is not used to override the integrated Excel model. 

6.5 Indicative Capital Stack 
Capital Source Description Indicative Target Share 

Equity partners Strategic investors with 
aviation, infrastructure or 
African-market expertise 

30–40% 

DFI / multilateral Development finance 
institutions supporting 
infrastructure and job 
creation 

30–35% 
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PPP / government Public-private partnership 
with national and provincial 
government support 

25–35% 

6.6 Airport Risks 
Risk Category Description Proposed Mitigation 

Construction Cost overruns and delays 
due to terrain/logistics 

Phased approach; 
independent cost 
verification at each stage 
gate. 

Demand Lower passenger/freight 
volumes 

Conservative traffic 
projections; test Phase 1 
before later commitments. 

Regulatory Environmental, aviation and 
zoning approvals 

Early engagement with 
SACAA, DFFE and 
municipal authorities; EIA 
process. 

Financial Funding gaps, currency and 
interest-rate changes 

Diversified funding, forex 
hedging and phased capital 
calls. 

Competition Potential CTIA capacity 
expansion 

Position SBIA as 
complementary 
freight/logistics and regional 
capacity. 

6.7 Indicative Phasing 

Phase Period 
Indicative Capex  

(USD bn) 
Scope 

Phase 1A & 
1B 

Year 1–5 3.0 – 4.0 

Extend existing runway from 
1,400m to 2,800m (ICAO RFF Cat 
6 / 4C); new 3,000m Cat 8/9 / 4E 
runway; new domestic terminal; 
ARFF upgrade, fuel farm, 
navigation aids; immediate launch 
of domestic and limited 
international flights 

Phase 2 Year 6–10 3.0 

Third runway (3,500m, full ICAO 
RFF Cat 10 / 4F); International 
Terminal 2 (88 gates); expanded 
cargo facilities; hotels and 
commercial zone 

Phase 3 Year 11–15 3.5 

Fourth runway (5,000m, full ICAO 
RFF Cat 10 / 4F, capable of 
A380/B747 operations); 
International Terminal 3; logistics 
park; ground transport hub 
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Phase Period 
Indicative Capex  

(USD bn) 
Scope 

Phase 4 Year 16–20 3.0 
International Terminal 4; full 
airfield completion; ancillary 
developments 

Total Years 1–20 13.0 Completion 

6.8 Illustrative 5-Year Operational Projection (Post Phase 1) 
Incorporated into the current 20-year memorandum where relevant and without overriding the 
revised 20-year financial model. 

Year Passengers 
(M) 

Freight 
('000 tons) 

Revenue 
(USD M) 

Cumulative 
CAPEX (USD 
bn) 

Est. 
EBITDA 
(USD M) 

1 0.6 20 12–18 1.0 (8)–2 

2 1.8 45 35–50 1.8 8–20 

3 3.5 75 65–85 2.5 25–45 

4 5.0 110 95–125 3.0 45–70 

5 7.0 150 140–180 3.5 70–110 

 

6.9 Operations 
SBIA is positioned as the aviation anchor of the WCADP. The source scope includes an 
existing runway extension, new international terminals, additional runways, a cargo logistics 
hub, aviation support infrastructure and associated hotels and commercial precincts. 

Airport workstream Business purpose 

Airside Provide scalable aviation capacity and 
operational resilience. 

Passenger terminal International and regional passenger 
processing and commercial activity. 

Cargo Create an aviation-linked logistics and 
freight gateway. 

Aviation support Maintenance, support services and 
operational ecosystem. 

Commercial precinct Hotels, retail, offices and aviation-related 
commercial uses. 

 

6.10 Anticipated Employment & Economic Impact 
Preliminary estimates suggest the airport component could support in the order of 484,000 
direct construction-phase jobs and 149,000 indirect jobs across the West Coast region, with 
annual passenger throughput reaching approximately 7 million by Year 5 of operations (post 
Phase 1). 
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The airport is also intended to function as a catalyst for the wider aerotropolis. The business 
case therefore extends beyond aeronautical charges to cargo, retail, parking, hotels, 
commercial development and other ancillary revenue streams. 

Bankability requirement 
Airport traffic forecasts, airline economics, route development, terminal utilization, runway 
utilization, cargo throughput and commercial revenues must be independently validated 
before the airport component is treated as bankable. 
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7. West Coast Inter-City Express (WCIX) – High Speed Rail (HSR) 

7.1 Overview 
The West Coast Inter-City Express (ICE / WCIX) is proposed as a 175 km dual-carriage high-
speed passenger and freight railway connecting Cape Town International Airport (CTIA) to 
Velddrift, routed via the new Saldanha Bay International Airport. The line is intended to 
function as the Program's primary regional transportation corridor, integrating aviation, 
metropolitan transit, and freight logistics into a single connected system. 

Parameter Detail 

Route length 175 km, dual carriage 

Routing 
CTIA – Goodwood – Century City – Blaauwberg – 
Melkbosstrand – Yzerfontein/Darling – Langebaan – Saldanha / 
New Airport – St Helena Bay – Velddrif 

Operating speed 180–200 km/h (constant high speed) 

Indicative journey time 
CTIA to Saldanha Bay International Airport (SBIA): ~0.75 hours, 
versus 1.5+ hours by road 

Proposed track 
technology 

Ballast-free continuous support rail (D2 Track Solutions / T-
Track) 

Indicative capital 
budget 

USD 9.0 billion 

Delivery horizon 7 years, phased in 3 stages 

 

The WCIX is described as a 175 km dual-carriage high-speed passenger/freight corridor with 
11 proposed stations, underground tunnel sections, elevated viaducts, airport integration, 
cargo integration and transit-oriented development opportunities. 

Rail market segment Potential demand source identified in 
source suite 

Daily commuters Residential and employment growth 

Business travelers Cape Town / West Coast business activity 

Airport transfers SBIA passenger access 

Tourism passengers Regional tourism growth 

Intercity travelers West Coast regional mobility 

Events / seasonal Tourism and event-driven demand 

Freight Industrial, port and logistics movement 

 
The rail business case is expected to combine passenger fare revenue, cargo fees, station 
commercial activity, advertising and development-linked value. The source suite also calls for 
independent geotechnical, tunnel, structural and corridor engineering. 
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7.2 Detailed Alignment and Technical Parameters 
The Draft V1 concept specifies a 175 km dual-carriage high-speed passenger and freight 
railway from Cape Town International Airport to Velddrift via the proposed Saldanha Bay 
International Airport. The concept identifies 11 stations and an operating speed of 
approximately 180–200 km/h. 

7.3 Alignment Concept 
The Draft V1 concept proposes the first leg from CTIA to Blaauwberg as an underground 
section, surfacing via a tunnel mouth north of Table Bay Mall, with an underground road 
connection to the R27. North of Blaauwberg, the concept proposes at-grade or elevated 
alignment generally adjacent to the R27 corridor, together with an R27 upgrade concept. The 
alignment and station configuration remain subject to independent corridor, geotechnical, 
engineering and environmental validation. 

7.4 Indicative Capital Phasing 
Phase Period Indicative CAPEX 

(USD bn) 
Scope 

Phase 1 Year 1–2 2.0 Elevated R27 corridor 
sections, key surface 
stations and initial 
tunnelling preparation. 

Phase 2 Year 2–5 4.0 Tunnel completion, 
underground 
Goodwood/Century 
City stations and dual-
carriage track 
operational. 

Phase 3 Year 5–7 3.0 All 11 stations, high-
speed signalling, 
airport/port integration 
and associated 
commercial 
development. 

Total Years 1–7 9.0  

 

7.5 Indicative CAPEX by Component 
Component Indicative CAPEX (USD 

bn) 
Share of Total 

Tunnelling & underground 3.2 35% 

Elevated viaducts & track 2.2 25% 

Stations & terminals 1.6 18% 

Rolling stock & systems 1.1 12% 

Contingency & other 0.9 10% 

Total 9.0 100% 
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7.6 Illustrative Component-Level Operating Case 
Illustrative, benchmark-derived financial projections for the West Coast ICE, explicitly 
described as estimates based on comparable South African and international high-speed rail 
projects, and subject to detailed feasibility.  

Metric Yr 1 Yr 2 Yr 3 Yr 4 Yr 5 Yr 6 Yr 7 

Passengers 
(M p.a.) 

8 15 24 32 40 48 56 

Revenue 
(USD M) 

120 240 410 560 720 880 1,020 

Operating 
costs (USD 
M) 

95 150 220 280 340 395 430 

EBITDA 
(USD M) 

25 90 190 280 380 485 590 

EBITDA 
margin 

21% 38% 46% 50% 53% 55% 58% 

 

7.7 Risk Considerations and Mitigation 
The Draft V1 provides a preliminary estimate of approximately 241,500–308,000 direct, 
indirect and induced employment opportunities associated with the WCIX development 
horizon; this remains subject to an independent economic-impact study. 

Risk Impact Likelihood Proposed 
Mitigation 

Tunnelling delays / 
geotechnical 

High Medium Phased delivery; 
specialist tunnelling 
contractors; 
geological surveys. 

Regulatory 
approvals 

High Medium Early stakeholder 
engagement and 
coordination with 
government and 
PRASA. 

Demand ramp-up Medium Low Competitive fares 
and airport 
integration to drive 
volumes. 

Cost overruns High Medium 10% concept 
contingency; flexible 
design; phased 
budget control. 

Political / 
governance 

Medium High Multi-stakeholder 
governance and 
transparent 
reporting. 
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7.8 Anticipated Employment Impact 
Preliminary estimates suggest the West Coast ICE could support in the order of 241,500 to 
308,000 direct, indirect, and induced employment opportunities over its 7-year development 
horizon, spanning construction and operations (direct), supply chain (indirect), and tourism 
and commerce (induced). 
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8. West Coast MetroLink (WCML), Public Transit Tram Network 

8.1 Overview 
The Interior Tram Network is the proposed internal public transport backbone of the WCADP, 
linking towns along the periphery of the emerging West Coast Peninsula metropolitan area. 
The network is designed to utilize existing road surface infrastructure, an approach intended 
to reduce land acquisition requirements and civil works scope relative to a fully segregated 
alignment. 

Parameter Detail 

Network length ≈200 km, dual carriage 

Coverage Peninsula-wide, links West Coast Peninsula towns 
including Saldanha, Vredenburg, Langebaan, Paternoster 
and surrounding nodes to Saldanha Bay Airport 

Alignment approach Utilizes existing road surface infrastructure 

Indicative capital budget USD 2.0 billion 

Delivery horizon 5-7 years, phased in 3 stages 

 

The WCML is described as an inner metropolitan tram/public transit network linking the 
seven major Peninsula towns. Its role is to extend the catchment of the broader WCADP, 
connect communities and development nodes, and support transit-oriented development. 

Function Business / economic role 

Urban mobility Connect population centers and 
employment nodes. 

Airport access Increase catchment and passenger 
accessibility. 

Development access Support mixed-use and transit-oriented 
development. 

Tourism Improve access to attractions and 
hospitality precincts. 

Land value Increase development potential around 
stations and corridors. 

 
The source suite gives an indicative CAPEX of USD 2 billion and a seven-year delivery 
period. The current 20-year model used in this engagement uses a five-year tram 
construction period; this difference is flagged for reconciliation rather than being silently 
corrected. 

 

8.2 Detailed Concept Parameters 
The Draft V1 concept describes the WCML as an approximately 200 km dual-carriage internal 
public-transport network using existing road-surface infrastructure where practicable. It is 
intended to link Saldanha, Vredenburg, Langebaan, Paternoster and surrounding nodes to the 
Saldanha Bay airport and wider WCADP development areas. 

8.3 Indicative Capital Phasing 
The Draft V1 concept provides the following three-stage phasing, which is consistent with 
the five-year WCML implementation anchor used in the current 20-year model. 
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Phase Period Indicative CAPEX (USD bn) 

Phase 1 Year 1–2 0.70 

Phase 2 Year 2–4 0.80 

Phase 3 Year 4–5 0.50 

Total Years 1–5 2.00 

 

8.4 Indicative CAPEX by Component 
Component Indicative CAPEX (USD 

bn) 
Share of Total 

Track & overhead catenary 0.60 30% 

Tram rolling stock 0.55 28% 

Stops & interchanges 0.35 18% 

Depots & power supply 0.30 15% 

Contingency & other 0.20 10% 

Total 2.00 100% 

 

8.5 Proposed Service Offering 
The concept design contemplates differentiated Gold, Platinum and Silver passenger service 
tiers for commuter, business and tourism demand. The service concept remains subject to 
ridership modelling and benchmarking of fare structures and should therefore be treated as 
a development-stage proposition. 

8.6 Bankability Workstreams 
The capital budget and phasing presented above are concept-stage estimates prepared by 
MBH and have not been subject to independent quantity surveying, detailed engineering, or 
third-party cost validation. To progress this component toward bankability, MBH anticipates 
the following work-streams: 

1. Independent traffic and ridership demand study. 
2. Route alignment survey and geotechnical assessment. 
3. Detailed engineering design and independent cost validation to an appropriate estimate 

class. 
4. Environmental screening and regulatory pathway confirmation. 
5. Operating model, fare structure and revenue-assumption development. 
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9. Harbor Re-Purposing 

9.1 Overview 
The Program proposes the re-purposing of portions of the existing Saldanha Bay Harbor into 
an internationally competitive cruise liner, passenger ferry, and private yacht destination, 
complementing, rather than displacing, the harbor's existing bulk/industrial port operations 
(including South Africa's largest iron ore export terminal). 

Parameter Detail 

Scope Trade, logistics and waterfront regeneration 
at Saldanha Bay Harbor. 

Positioning Mixed cargo and passenger facility; 
complements rather than replaces existing 
industrial port operations. 

Indicative capital budget USD 1.0 billion. 

Current model delivery anchor 7 – 10 years. 

 

9.2 Detailed Harbor Concept 
The Draft V1 expands the harbor concept beyond cruise-liner docking to include passenger 
ferry and private-yacht opportunities, while explicitly positioning the redevelopment as 
complementary to the existing bulk and industrial port functions. 

9.3 Indicative CAPEX by Component 
Component Indicative CAPEX (USD 

bn) 
Share of Total 

Quay & berth upgrades 0.30 30% 

Terminal & logistics 0.25 25% 

Dredging & channel 0.20 20% 

Waterfront mixed-use 0.15 15% 

Contingency & other 0.10 10% 

Total 1.00 100% 

 

9.4 Indicative CAPEX by Phasing 

Phase Period Indicative Capex (USD bn) 

Phase 1 Year 1–3 0.40 

Phase 2 Year 4–6 0.35 

Phase 3 Year 7–10 0.25 

Total Years 1–10 1.00 
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9.5 Strategic Rationale 
The harbor is intended to broaden the Program's tourism and maritime revenue base 
through cruise activity, an upgraded yacht-club environment and waterfront commercial 
development. Priority validation work includes a maritime and cruise-tourism demand study, 
harbor engineering and dredging feasibility, and confirmation of the regulatory pathway for 
mixed-use development within an operating industrial port precinct. 

The harbor component is described as the re-purposing of the existing harbor to include 
passenger cruise-liner docking. Its strategic purpose is to add a maritime tourism and 
passenger dimension to the airport/rail/logistics ecosystem. 

Opportunity Potential value creation 

Cruise passenger activity Tourism and passenger spending 

Waterfront development Hospitality, retail and mixed-use 
opportunities 

Marine services Ancillary commercial activity 

Integrated transport Airport/rail/harbor passenger connections 

Destination development Strengthens the West Coast tourism 
proposition 

 

9.6 Basis of Estimates & Next Steps 
As with the other components, the capital budget and phasing presented are concept-stage 
estimates requiring independent validation. Priority work-streams for this component include 
a maritime and cruise-tourism demand study, harbor engineering and dredging feasibility 
assessment, and confirmation of the regulatory pathway for mixed-use development within an 
operating industrial port precinct. 

 
Strategic integration 
The harbor is not treated as an isolated port project. Its value in the WCADP business 
model derives partly from its integration with airport, rail, hospitality and waterfront 
development. 
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10. Spin-off Realty Development,  Aerotropolis & Mixed-Use 

10.1 Overview 
The Program's long-term value extends beyond its transportation and aviation infrastructure. 
Part 5 captures the associated commercial, industrial, hospitality, residential, and mixed-use 
real estate development expected to be catalysed by the Program's transport and aviation 
investment, delivered progressively over the 20-year implementation period through 
partnerships with private developers, institutional investors, and specialist operators. 

10.2 Additional Real Estate Development Opportunities 
Draft V1 identifies Part 5 as a demand-linked development pipeline rather than a single defined 
capital project. The development opportunity is intended to be brought forward progressively 
through private developers, institutional investors and specialist operators as transport and 
aviation infrastructure creates demand. 

10.3 Proposed Saldanha Commercial Development 
The draft identifies an initial commercial precinct extending from the existing Saldanha yacht 
club toward the Blue Bay Lodge, with a concept for mixed-use waterfront redevelopment 
incorporating retail, beachfront restaurants, hotels, apartments, offices, a casino, a boardwalk 
with jetties linked to the yacht club, and an artificial reef system. This remains a concept-stage 
opportunity requiring planning, market, environmental, land-rights and commercial validation. 

10.4 Development Workstreams 
1. Independent regional real-estate market and demand study. 
2. Land-use master plan and precinct-level development framework. 
3. Phased capital and delivery structure for each real-estate typology aligned with the 20-

year transport and aviation Program. 

Typology Indicative Scope 

Retail Regional shopping malls and strip malls 

Hospitality International hotel chains and boutique 
hotels 

Healthcare Acute and sub-acute hospitals, day 
hospitals and specialist hospitals 

Residential Low-rise residential estates and high-rise 
apartments 

Commercial Offices, convention centers and casinos 

Special Economic Zones Natural-gas and solar-power projects and 
industrial zones 

 

The source suite identifies a wide range of potential development opportunities to be 
financed by REITs, master developers, private equity and other strategic investors over the 
20-year program. 

Sector Potential developments 

Logistics Distribution parks, cold storage, freight 
villages, fulfillment centers 

Industrial Aerospace, automotive suppliers, industrial 
parks, export-processing zones 
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Commercial Office districts, business parks, financial 
services center, data centers 

Hospitality Hotels, convention centers, entertainment 
precincts 

Education University campus, aviation academy, 
research facilities 

Healthcare Specialist hospital, acute hospitals, medical 
research, academic hospital 

Renewable energy Solar farms, hydrogen projects, battery 
storage 

Residential / mixed use Residential estates, waterfront and mixed-
use communities 

 
The development proposition is intended to generate employment, investment, freight activity 
and passenger demand while capturing some of the land and commercial value created by 
new infrastructure. 
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11. Integrated Airport–Rail–Port–Industrial Ecosystem 
The source suite describes an ecosystem in which the components reinforce each other 
rather than operating independently. 

Economic layer Examples identified in source suite 

Core infrastructure Airport, WCIX, roads, utilities 

Logistics Freight terminals, intermodal parks, 
distribution centers, warehousing 

Maritime Port logistics, exports, bulk commodities, 
container logistics, marine services 

Industrial Manufacturing, aerospace, automotive, 
advanced engineering, renewable-energy 
manufacturing 

Commercial Office districts, retail, hotels, convention 
facilities, business parks 

Knowledge economy Universities, aviation academy, research 
institutes, technology parks, innovation 
districts 

 
Self-reinforcing logic 
Infrastructure creates accessibility → development creates jobs and activity → activity 
creates passenger and freight demand → demand improves infrastructure utilization → 
stabilized assets attract institutional capital → capital is recycled into further development. 
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12. Business Model 
The WCADP business model is best understood as a portfolio of interconnected businesses 
rather than a single operating company. 

Business unit Primary revenue/value capture 

Airport Aeronautical charges, cargo, retail, parking, 
hotels, commercial precincts 

Rail Passenger fares, freight, stations, 
advertising, development 

MetroLink Passenger fares, ancillary commercial 
activity, development-linked value 

Harbor Passenger/port activity, cruise/tourism, 
hospitality and waterfront commercial 
activity 

Property / aerotropolis Logistics, industrial, office, retail, hospitality, 
residential and specialized development 

Energy / infrastructure Renewable energy and associated 
industrial opportunities 

 
The program therefore contains both operating-income assets and development/value-
capture assets. Their financing should not necessarily be identical. The institutional strategy 
contemplates matching capital type to risk, maturity and cash-flow profile. 
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13. Revenue Architecture 
Revenue stream Characteristics Validation required 

Passenger aviation Recurring usage-linked 
revenue 

Traffic forecast, airline 
route economics, tariff 
study 

Cargo aviation Freight-linked revenue Cargo demand, logistics 
study, yield benchmarking 

Rail passenger Farebox revenue Ridership model, fare 
elasticity, modal 
substitution 

Rail freight Cargo-linked revenue Freight demand, 
commodity flows, tariff 
study 

Transit High-volume public transport 
revenue 

Ridership, fare policy, 
operating cost study 

Commercial airport Retail/parking/concessions Commercial masterplan 
and operator 
benchmarking 

Property Sales/rental/development 
income 

Market study, absorption, 
valuation, phasing 

Hospitality Room, F&B and ancillary 
income 

Hotel feasibility and 
operator input 

Energy Energy generation / 
infrastructure value 

Resource, grid, offtake and 
regulatory studies 

 
Revenue principle 
The model should ultimately distinguish contracted or highly visible revenue from demand-
sensitive revenue. This distinction is critical for debt sizing and lender confidence. 

 
  



Page 34 of 108 
 

CONFIDENTIAL — DISCUSSION DOCUMENT  |  1 September 2026 
Copyright reserved by MBH International Sp. z o.o. & MBH Architects (Pty) Ltd 

WCADP 20-Year Institutional Business Plan with Integrated EXCEL MODEL Draft V1.docx 

14. Market & Demand Forecast Framework 
The source suite provides a framework for developing independent bankable traffic forecasts 
for both rail and airport components. 

Forecast input Application 

Population growth Catchment and commuter demand 

Urbanization trends Spatial distribution of demand 

Tourism growth Leisure and seasonal demand 

Vehicle ownership Modal substitution 

Airport passenger transfers Rail/airport connectivity 

Freight movement Rail and cargo demand 

Fare elasticity Revenue response to pricing 

Employment growth Commuter demand 

Regional GDP Airport and freight demand 

 

14.1 Airport demand drivers 
 CTIA capacity pressures 
 Regional tourism demand 
 Freight demand growth 
 Airline route economics 
 Regional GDP growth 
 Cargo throughput growth 
 Port-air integration opportunities 
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15. Demand Scenario Framework 
Scenario Definition in source 

framework 
Investment use 

Base Moderate growth aligned 
with historical regional 
averages 

Primary planning case 

Upside Accelerated tourism and 
logistics growth 

Potential upside / capacity 
planning 

Downside Delayed approvals and 
slower economic growth 

Lender and investment 
stress testing 

 
Forecast outputs should include rail daily ridership, annual passenger volumes, fare revenue, 
cargo volumes and station utilization; and airport annual passengers, aircraft movements, 
cargo tonnage, terminal utilization and runway utilization. 

Required next study 
An independent traffic advisor should own the final demand model. The financial model 
should then import the agreed base, upside and downside forecasts rather than generate 
unsupported demand assumptions internally. 
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16. Technical Feasibility & Validation 
Discipline Required work 

Rail engineering Geotechnical investigations, tunnel 
engineering, structural engineering, corridor 
engineering 

Airport engineering Runway engineering, airspace studies, 
terminal engineering, pavement studies 

Environmental EIA, coastal, biodiversity, heritage and 
public participation 

Utilities Water, electricity, fiber, renewable-energy 
integration 

Transport integration Road, station, airport, harbor and municipal 
integration 

Cost planning Independent CAPEX, escalation, 
contingency and lifecycle costing 

 
The source suite states that initial conceptual review indicates technical feasibility subject to 
detailed investigation. It specifically identifies geotechnical surveys, aviation and rail 
engineering studies, traffic simulations, environmental assessments and hydrological studies 
as further work. 
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17. EIA, Permitting & Regulatory Pathway 
Authority / area Indicative requirement in source suite 

SACAA Runway, airspace, ICAO compliance and 
airfield licensing 

Environmental authorities EIA, coastal, biodiversity, heritage and 
public participation 

Transport authorities Rail, corridor and municipal integration 
approvals 

Land / municipal Rezoning, servitudes, consolidation and 
municipal planning 

Government stakeholders Engagement across national, provincial and 
municipal structures 

 

17.1 Proposed sequencing 
1. Months 0–12: scoping, stakeholder mapping, preliminary environmental review and 

government engagement. 
2. Months 12–24: detailed studies and approval submissions. 
3. Months 24–36: progression of approvals and implementation readiness, subject to actual 

statutory processes. 
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18. Government Engagement & Public-Private Partnership 
The source suite identifies government support as a critical element of bankability and notes 
the need for strong engagement with Transnet, PRASA, SACAA, the Western Cape 
Government and National Treasury, among others. 

Government role Potential program interface 

National government Policy, approvals, PPP and strategic 
infrastructure 

Provincial government Spatial planning, economic development 
and infrastructure coordination 

Municipal government Land use, planning, utilities and local 
infrastructure, approvals 

Transport agencies Rail and transport integration 

Aviation regulator Airport certification and aviation approvals 

Port / logistics stakeholders Intermodal and freight integration 

 
Investor expectation 
Institutional investors will typically require clarity on public-sector obligations, concession 
rights, regulatory approvals, land rights, risk allocation and government support before 
committing major capital. 
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19. PPP, Concession & Risk Allocation Framework 
The source suite proposes a structured PPP framework and SPV structure. The final PPP 
architecture should be developed by specialist advisors and agreed with the relevant public 
authorities. 

Issue Principle for development 

Concession scope Clearly define assets, services, term and 
performance obligations. 

Revenue rights Define tariff, commercial and ancillary 
revenue rights. 

Government support Identify approvals, land, enabling 
infrastructure and any support mechanisms. 

Construction risk Allocate to parties best able to control cost 
and schedule. 

Demand risk Allocate according to the agreed 
commercial structure and support 
mechanisms. 

Regulatory risk Define change-in-law and approval 
responsibilities. 

Termination Establish clear compensation and lender 
step-in provisions. 

Lender security Structure ring-fencing and security 
appropriate to the project. 

Handback Define end-of-concession asset condition 
and obligations. 
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20. SPV & Corporate Structure 
The source suite contemplates a holding company and subsidiaries under an SPV structure. 
For institutional investment, the final legal architecture should isolate risks and cash flows 
where appropriate. 

Entity / platform Potential role 

WCADP HoldCo Overall program sponsorship, governance 
and capital strategy 

Airport SPV Airport development, financing and 
operations 

Rail SPV WCIX infrastructure, financing and 
operations 

MetroLink SPV Transit infrastructure and operations 

Harbor SPV Harbor re-purposing and operations 

Development SPVs Logistics, industrial, hospitality and mixed-
use precincts 

Energy SPVs Renewable-energy projects and related 
infrastructure 

 
The final structure should be designed alongside tax, PPP, concession, lender-security and 
investor-governance advice. 

  



Page 41 of 108 
 

CONFIDENTIAL — DISCUSSION DOCUMENT  |  1 September 2026 
Copyright reserved by MBH International Sp. z o.o. & MBH Architects (Pty) Ltd 

WCADP 20-Year Institutional Business Plan with Integrated EXCEL MODEL Draft V1.docx 

21. Governance & Institutional Oversight 

21.1 Overview 
This section draws on the MBH's Executive Investment Summary and Institutional Bankability 
& Investment Documentation Suite which set out the governance principles and institutional 
framework intended to underpin the Program. 

21.2 Governance Framework 
Institutional investors require confidence that a program has been structured to international 
standards of governance, transparency, risk management, and financial discipline before 
committing capital. MBH states an explicit objective of achieving institutional bankability before 
major infrastructure capital is deployed, built around the following elements: 

1. Independent technical validation of engineering, cost, and demand assumptions 

2. Comprehensive environmental and regulatory compliance 

3. International-standard financial modelling 

4. Robust governance and reporting frameworks 

5. Structured Public-Private Partnership (PPP) models 

6. Independent legal and commercial due diligence 

7. Progressive risk reduction through phased implementation 

8. Diversified funding sources 

9. Multiple independent revenue streams 

Governance body Role 

Board of Directors Strategic oversight and fiduciary 
governance 

Audit Committee Financial reporting and audit 

Risk Committee Enterprise and project risk 

Procurement Committee Transparent procurement 

ESG Committee ESG, sustainability and stakeholder 
governance 

Technical Committee Technical assurance 

Investment Committee Capital allocation and investment decisions 

Financial Advisory Committee Financing strategy and model oversight 

 

21.3 Governance Principles 
Draft V1 provides a more detailed statement of the intended governance principles. These 
are treated as proposed design principles rather than an established governance structure. 

 

MBH indicates that the Program is intended to operate within a transparent governance 
framework reflecting international infrastructure best practice, built around the following 
principles. As with the technical and financial content elsewhere in this Document, this 
framework is a stated intention at the conceptual stage rather than an established institutional 
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structure, and its detailed design, board composition, committee terms of reference, reporting 
lines, and appointment processes, remains to be developed. 

Governance Principle Description 

Independent Board oversight Independent board intended to oversee 
Program delivery and capital allocation. 

Transparent procurement Open, auditable procurement processes for 
contractors, suppliers and operators. 

Audit and Risk Committees Dedicated committees for financial audit 
and enterprise risk oversight. 

ESG oversight Dedicated oversight of environmental, 
social and governance performance. 

Technical advisory committees Independent technical review of 
engineering, demand and cost 
assumptions. 

Independent financial reporting Third-party assured financial reporting to 
investors and lenders. 

Anti-corruption and compliance Formal anti-corruption and regulatory 
compliance frameworks. 

Stakeholder engagement Structured engagement with government, 
communities and affected parties. 

 

21.4 Proposed Execution Team 
The Draft V1 identifies the following professional and technical participants. Their roles are 
presented as source-stated project-team information and should be confirmed contractually 
before reliance by investors. 

Role Firm / Individual 

Project Initiators & Principal Agents MBH International Sp. z o.o. (Poland) & 
MBH Architects (Pty) Ltd (South Africa) 

Project Architects AMKA Architects Consortium 

Project Quantity Surveyors SM Maré & Associates 

Project Interior Designers Neubela Design 

Project Managers Patha Project Managers 

Structural Engineering Fortem Consulting Engineers 

Urban Planning BESC / Bettesworth Scott Urban Planners 

Electrical Engineering Infuturum Consulting Engineers 

Civil Engineering (Rail, Road, Air & 
Harbor) 

Tacmin Group 

Technical Advisor, Railway Design & 
Modelling 

Prof. P.J. (Hannes) Gräbe, PrEng 
(Enterprises, University of Pretoria) 

Technology Provider, Railway Track 
Design 

D2 Track Solutions (T-Track) 

Alternative Power Source (LPG) HB&A / Capital Project Developers (Pty) 
Limited 
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Financial Advisor, Capital Raising 
Advisory 

Alpha Alternative Investments (AAI) 

The source suite proposes independent board representation and institutional governance, 
with advisors covering aviation, rail engineering, infrastructure finance, environmental 
planning, project finance, legal advisory, commercial property and PPP structuring. 
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22. ESG, Sustainability & Climate Resilience 
Theme Program opportunity / requirement 

Renewable energy Solar, hydrogen and battery storage 
opportunities identified in source suite 

Low-carbon industry Potential renewable-energy manufacturing 
and industrial development 

Climate resilience Resilience planning incorporated into 
governance commitment 

Community participation Stakeholder participation and skills 
development 

Local procurement Support local economic participation 

Governance Transparent procurement, audit and anti-
corruption measures 

Reporting International-standard financial and ESG 
reporting 

 
ESG should be embedded in project design, procurement, financing and operations rather 
than treated as a standalone reporting exercise. 
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23. Economic Impact & Employment 
The source suite describes the WCADP as a major regional economic-development 
initiative. Preliminary employment estimates are expressly subject to refinement through the 
Bankable Feasibility Study and Economic Impact Assessment. 

 

Figure 1 — Midpoint illustration of the employment categories described in the source suite. The underlying ranges are preliminary and 

not independently validated. 

Employment category Source range 

Direct construction employment 120,000–150,000 

Permanent direct employment 220,000–280,000 

Indirect & induced employment 350,000–450,000 

Total employment supported 690,000–880,000 

 
The program also seeks to expand export and logistics capacity, increase tourism and 
international connectivity, support industrialization and manufacturing growth and create a 
new metropolitan growth corridor on the West Coast. 
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24. Investment Highlights 
 Strategic location linking airport, rail and deep-water port infrastructure. 
 Multi-sector revenue base spanning aviation, logistics, property, energy and tourism. 
 Phased delivery aligned with progressive de-risking. 
 Early private-sector participation intended to accelerate economic growth. 
 Potential participation by REITs and long-term institutional capital. 
 Institutional governance framework aligned with global infrastructure standards. 
 ESG positioning through renewable energy and low-carbon industrial development. 
 Potential to mobilize more than USD 25 billion in cumulative investment over the 

program horizon. 
Important distinction 
The highlights describe the investment proposition. They are not substitutes for the 
independent evidence required to support a bankable transaction. 
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25. Financial Model Architecture 
The accompanying Excel workbook is designed as the quantitative engine behind this 
memorandum. It contains an integrated bankability model, investor-return analysis, 
scenarios, sensitivities, governance information and an illustrative target operating case. 

Model block Purpose 

Assumptions Central operating, financing and valuation 
inputs 

Operations Revenue and OPEX by asset 

CAPEX Construction and development spending 

Integrated cash flow Project-level cash generation 

Debt service Debt drawdown, interest and repayment 

Credit metrics DSCR, LLCR / PLCR proxies and debt 
capacity 

Investor returns Project IRR, equity IRR, ROI, MOIC and 
NPV 

Scenarios Base / downside / upside cases 

Sensitivity Stress-testing key variables 

Checks Sources/uses and model-integrity controls 

 
  



Page 48 of 108 
 

CONFIDENTIAL — DISCUSSION DOCUMENT  |  1 September 2026 
Copyright reserved by MBH International Sp. z o.o. & MBH Architects (Pty) Ltd 

WCADP 20-Year Institutional Business Plan with Integrated EXCEL MODEL Draft V1.docx 

26. Core Program CAPEX 

 

Figure 2 — Core program CAPEX allocation: USD 25 billion. Aerotropolis and mixed-use development is treated separately as catalytic 

development capital in the source strategy. 

Component Indicative CAPEX 

SBIA USD 13bn 

WCIX Rail USD 9bn 

WCML Tram USD 2bn 

Harbor USD 1bn 

Total core program USD 25bn 

 
The financial model should maintain a clear distinction between core infrastructure CAPEX 
and subsequent catalytic/private development CAPEX so that the investor can understand 
which capital is required for the transport platform and which capital is expected to be raised 
by development partners. 
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27. Illustrative Target Investment Case 

 

Figure 3 — Illustrative target operating case used for the current modeling exercise. These values are presentation values from the 

calibrated model and are not independent forecasts. 

Metric Illustrative target case 

20-year revenue USD 85.69bn 

20-year EBITDA USD 47.03bn 

20-year CFADS USD 32.69bn 

Project IRR 14.52% 

Equity IRR 9.44% 

Project NPV @ 8.5% USD 9.40bn 

Year 20 terminal value USD 60.62bn 

 
Use in investor materials 
Present these as an illustrative target case until independent traffic, tariff, CAPEX, OPEX 
and valuation studies validate the assumptions. 
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28. Investor Returns & ROI 
The Excel model now distinguishes between simple ROI, equity IRR, project IRR and MOIC 
because these metrics answer different investment questions. 

Metric Meaning 

Simple ROI Cumulative net profit relative to total equity 
invested. 

Equity IRR Annualized return incorporating timing of 
equity cash flows. 

Project IRR Unlevered project return before financing 
structure. 

MOIC Total equity proceeds relative to equity 
invested. 

NPV Value created relative to the selected 
discount rate. 

 
Investor communication 
The final investor version should show the complete equity contribution and distribution 
schedule. ROI and MOIC should only be quoted after the financing structure and cash-
distribution waterfall have been independently reviewed. 
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29. Financial Sensitivity Framework 
Sensitivity Required stress 

Passenger volumes Shortfall vs base 

CAPEX Construction overrun 

Approvals Delay in project start / ramp 

Inflation Higher cost escalation 

Interest rates Higher financing cost 

FX Currency volatility 

Tourism Demand decline 

 
The source suite expressly identifies these sensitivities as required for the bankability 
framework. The final lender model should show the effect of each sensitivity on revenue, 
EBITDA, CFADS, debt service, DSCR, equity IRR, project IRR and NPV. 
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30. Downside & Stress Framework 
A credible investment memorandum should make clear what happens when the program 
underperforms. The downside case should not be designed merely to preserve profitability; it 
should identify the point at which debt capacity, equity returns or development timing 
become unacceptable. 

Stress case Question to answer 

Demand downside Can debt service still be met? 

CAPEX overrun How much additional equity is required? 

Delay What is the effect on interest during 
construction and revenue ramp? 

Tariff pressure What happens to CFADS and DSCR? 

OPEX inflation What happens to EBITDA and debt 
capacity? 

Terminal value reduction How dependent are equity returns on the 
exit value? 

 
Lender perspective 
The bankability model should identify the minimum DSCR and the maximum sustainable 
debt amount under the lender downside case, not merely under the base case. 
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31. Capital Formation Philosophy 
The source suite's central financing principle is that the program should not seek to raise its 
ultimate capital requirement at project inception. Capital should be introduced progressively 
as uncertainty declines and value-creation milestones are achieved. 

 

Figure 4 — Indicative midpoint illustration of the five-stage capital formation program. The source provides ranges; the chart uses 

midpoints only for visualization. 

Stage Years 

Project Development & Bankability 0–2 

Phase 1 — Foundational Infrastructure 1–5 

Phase 2 — Catalytic Economic Growth 4–8 

Phase 3 — Metropolitan Expansion 7–10 

Phase 4 — Institutional Optimization 10–12 
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32. Four Capital Pools 
Pool Role Typical participants 

Pool 1 — Project 
Development & 
Bankability 

Establish investment-grade 
project 

Sponsors, family offices, 
HNW investors, project 
preparation facilities, DFIs 

Pool 2 — Core 
Infrastructure 

Finance airport, rail, roads, 
utilities and intermodal 
infrastructure 

DFIs, infrastructure funds, 
PPP partners, project 
finance 

Pool 3 — Catalytic 
Economic Development 

Develop logistics, industrial, 
commercial and hospitality 
assets 

Private equity, master 
developers, logistics 
operators, hotel groups 

Pool 4 — Institutional 
Yield 

Own/refinance mature 
income-producing assets 

REITs, pension funds, 
sovereign wealth, insurers, 
infrastructure funds, bond 
investors 

 
The source suite explicitly states that the pools are complementary and create a continuous 
investment cycle rather than isolated funding transactions. 
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33. Project Development & Bankability Capital Round 

33.1 Detailed Use of Development & Bankability Capital 
Draft V1 identifies the immediate development capital as non-construction funding intended 
to convert the Program from a conceptual masterplan into an institutionally investable 
platform. The current memorandum uses the updated USD 100–125 million target range; the 
earlier Draft V1 reference to USD 85–100 million is therefore treated as superseded for this 
20-year document. 

1. Program management and project development. 
2. Strategic land acquisition and land control. 
3. Environmental, social and regulatory approvals. 
4. Aviation, rail and transport planning. 
5. Market demand and economic-impact studies. 
6. Financial modelling and investment structuring. 
7. Legal, commercial and tax advisory services. 
8. Public-Private Partnership development. 
9. Institutional governance implementation. 
10. Data-room preparation and investor due diligence. 
11. Financial Close readiness. 

The immediate funding objective is a USD 100–125 million Project Development & 
Bankability Capital Round. Its purpose is to convert the WCADP from a strategic concept 
into an institutional investment platform supported by evidence. 

Workstream Principal deliverable 

Technical Bankable feasibility studies, detailed 
concepts, preliminary designs, technical 
specifications, independent engineering 

Regulatory Environmental, planning, aviation, transport 
and PPP approvals / pathway 

Commercial Institutional financial model, business plans, 
revenue forecasts, cost models, CAPEX 
program 

Legal / institutional PPP, SPV, shareholder, governance, 
procurement and risk allocation 

Investment readiness Information memorandum, prospectus 
updates, due diligence packages, virtual 
data room, Financial Close documentation 
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34. Development Capital Allocation Framework 
The exact allocation should be established by the appointed financial advisor and approved 
by the investment committee. The following framework follows the workstreams identified in 
the source suite rather than inventing a fixed budget. 

Category Purpose 

Master planning & technical Airport, rail, transit and integrated master 
planning 

Traffic & market studies Independent airport and rail demand 
forecasts 

Engineering Geotechnical, airside, terminal, tunnel, 
corridor and utilities studies 

Environmental & social EIA, coastal, biodiversity, heritage and 
stakeholder work 

Legal / PPP SPV, concessions, land, regulatory and 
contracting 

Financial / transaction Model, bankability, audit, tax and financing 
structure 

Government engagement Approvals, support framework and public-
sector coordination 

Investment readiness IM, data room, due diligence and investor 
materials 

 
Control principle 
Development capital should be released against defined work packages and milestone 
evidence, with independent reporting and investment committee oversight. 
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35. Twenty-Year Capital Formation Roadmap 
Stage Years Primary outcome Indicative capital 

Project 
Development & 
Bankability 

0–2 Investment-grade 
project 

USD 100–125m 

Phase 1 — 
Foundational 
Infrastructure 

1–5 Transport backbone USD 4–6bn 

Phase 2 — Catalytic 
Economic Growth 

6–10 Logistics, industrial, 
hotels, commercial 

USD 6–7bn 

Phase 3 — 
Metropolitan 
Expansion 

11–15 Innovation, CBD, 
mixed-use and 
specialized districts 

USD 7–8bn 

Phase 4 — 
Institutional 
Optimization 

10–12 Refinancing, 
institutional 
ownership, capital 
recycling 

USD 5–6bn 

 

Figure 5 — Capital formation roadmap from Clause 35. The graph highlights the core 20-year program horizon and the transition from 

foundational infrastructure through catalytic growth, metropolitan expansion and institutional optimization. 

The source suite describes the program as evolving simultaneously across infrastructure 
development, economic development and institutional capital formation. 
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36. Phase 1 — Foundational Infrastructure 
Years 1–5 are the foundational infrastructure period. The objective is to establish the 
transportation backbone within the 20-year plan. The current financial model retains a 7-year 
WCIX rail implementation, a 5-year WCML tram implementation and a 7-year harbor 
implementation, with these programs overlapping within the overall 20-year plan. 

Infrastructure Initial scope identified 

Airport Initial runway expansion, passenger 
terminal, cargo terminal, air-traffic 
infrastructure, maintenance facilities 

ICE Rail Initial high-speed corridor, stations, 
maintenance depots and control systems 

Regional infrastructure Roads, bridges, water, electricity, fibre and 
renewable energy 

 
The source suite explicitly states that selected commercial developments should commence 
in parallel to demonstrate market confidence and create early demand. 
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37. Phase 2 — Catalytic Economic Growth 
Years 4–8 are the catalytic economic-growth period, overlapping the latter part of 
foundational infrastructure delivery. The objective is to bring private-sector economic activity 
forward while the transport platform is being built. 

Development sector Potential development 

Logistics Distribution parks, cold storage, freight 
villages, fulfillment centers 

Industrial Aerospace manufacturing, automotive 
suppliers, industrial parks, export-
processing zones 

Commercial Office districts, business parks, financial 
services, data centers 

Hospitality Hotels, convention centers and 
entertainment precincts 

Education University campus, aviation academy and 
research facilities 

Healthcare Specialist and acute hospitals, medical 
research and academic facilities 

Energy Solar farms, hydrogen projects and battery 
storage 

 
The source suite identifies private equity, master developers, logistics operators and hotel 
groups as principal participants at this stage. 
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38. Phase 3 — Metropolitan Expansion 
Years 7–10 are the metropolitan-expansion period, during which the WCADP develops from 
a transportation program into a broader metropolitan and economic platform. 

Potential district Purpose 

CBD expansion Commercial concentration and urban 
growth 

Innovation district Technology and knowledge economy 

Financial center Regional financial and professional services 

International convention district Business tourism and events 

Mixed-use communities Residential, retail, office and services 

Waterfront development Tourism and destination economy 

Technology campuses Digital and advanced industries 

Aerospace cluster Aviation-related manufacturing and services 

Healthcare / education cities Specialized institutional clusters 
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39. Phase 4 — Institutional Asset Optimization 
Years 16–20 are the institutional-optimization period. The emphasis shifts toward stabilizing 
mature assets, refinancing appropriate infrastructure, bringing long-term institutional owners 
into the platform and recycling capital within the 20-year program. 

 Portfolio optimization 
 Asset refinancing 
 Infrastructure bonds 
 REIT expansion 
 Institutional acquisitions 
 Strategic divestments 
 New development recycling 
Target capital providers Role 

Sovereign wealth funds Long-duration strategic investment 

Pension funds Stable long-term cash flow assets 

Insurance companies Long-duration liability-matched assets 

Infrastructure funds Mature infrastructure ownership 

REITs Stabilized income-producing property 

Bond investors Long-term infrastructure debt 
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40. Capital Recycling Model 
Capital recycling is one of the defining features of the WCADP strategy. The source suite 
describes a cyclical process in which completed and stabilized assets are refinanced or 
transferred to long-term institutional owners, with released capital redeployed into 
subsequent development. 

Cycle Value transition 

1 Project Development Capital 

2 Project Bankability Achieved 

3 Infrastructure Construction 

4 Airport & Rail Operations Commence 

5 Private Equity develops commercial 
precincts 

6 Hotels, logistics parks, offices and industrial 
estates stabilize 

7 REITs / infrastructure funds acquire mature 
assets 

8 Development capital is recycled 

9 New precincts commence 

10 Regional economy expands 

 
Long-term objective 
Create a self-sustaining development model capable of supporting continued expansion 
beyond the initial 20-year implementation period. 
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41. Asset Monetization & Investor Exit Pathways 
Mechanism Potential application 

Infrastructure refinancing Project finance, infrastructure bonds, green 
bonds, sustainability-linked bonds, Islamic 
finance where appropriate 

Strategic equity sales Partial sale, JV recapitalization, strategic 
infrastructure partnerships 

Real estate monetization Logistics parks, industrial estates, offices, 
hotels, retail 

REIT transactions Sale, contribution to REIT, sale-and-
leaseback, institutional refinancing 

Infrastructure fund participation Mature transport assets to infrastructure 
funds, pensions, sovereigns or insurers 

 

41.1 Investor exits 
Investor type Potential exits 

Early development investors Partial dilution, secondary sales, 
recapitalization, conversion to long-term 
equity 

Infrastructure investors Refinancing, infrastructure fund acquisition, 
sovereign participation, bonds 

Private equity Trade sales, REIT disposals, IPOs, 
institutional asset sales, recapitalization 

REITs Long-term ownership with recurring income 
and capital appreciation 
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42. Long-Term Capital Structure & Risk Migration 
Development stage Risk / capital characteristics 

Early stage Higher development risk; higher equity 
requirement; limited debt capacity 

Intermediate stage Balanced equity/debt; growing operating 
revenues; increasing institutional 
participation 

Mature stage Lower development risk; stronger cash 
flows; greater debt capacity; long-term 
institutional ownership 

 
The intended migration is from higher-risk sponsor/development capital toward lower-cost 
institutional capital as the program achieves approvals, construction completion, revenue 
generation and asset stabilization. 

Cost of capital objective 
Progressive de-risking is intended to reduce the weighted average cost of capital, limit 
unnecessary shareholder dilution and create liquidity opportunities throughout the 20-year 
program. 
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43. Institutional Investor Universe 
Investor class Examples identified in source suite 

DFIs IFC, AfDB, DBSA, New Development Bank, 
EIB, U.S. DFC, AIIB 

Sovereign wealth ADIA, Mubadala, QIA, PIF, GIC, Temasek, 
NBIM, KIA 

Infrastructure funds BlackRock, Brookfield, Macquarie, GIP 

Aviation strategic partners ACSA, VINCI Airports, Fraport, TAV 
Airports, Changi Airports International, 
Munich Airport International 

Rail partners Siemens Mobility, Alstom, Hitachi Rail, 
CRRC, Hyundai Rotem, CAF 

Pension / insurance PIC, OMERS, CPP Investments, CDPQ, 
APG, Legal & General, Allianz, Prudential, 
Old Mutual, Sanlam 

 

The source suite identifies these as potential institutions/categories, not as confirmed investors or partners. No representation is made 

that any listed institution has expressed interest. 
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44. Strategic Partner Matrix 
Partner class Strategic contribution 

Airport operator Airport operations, airline relationships, 
technical and commercial expertise 

Rail operator / OEM Rolling stock, signaling, systems, 
operations and financing support 

Logistics operator Freight volumes, distribution and supply-
chain investment 

Master developer Precinct development and private capital 
mobilization 

Hotel group Hospitality development and operations 

Energy developer Renewable energy, hydrogen and storage 

Healthcare / education Anchor institutions and specialized 
economic clusters 

Technology provider Smart-city, digital infrastructure and 
operational systems 

 
The investment memorandum should eventually be supplemented by documented 
expressions of interest, MoUs or strategic discussions as they become available. 
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45. Investor Engagement Sequence 
Phase Primary targets Strategic objective 

Project Development Sponsors, family offices, 
DFIs 

Establish bankability 

Phase 1 DFIs, infrastructure funds, 
PPP partners 

Deliver core infrastructure 

Phase 2 Private equity, master 
developers, logistics 
operators, hotel groups 

Accelerate economic growth 

Phase 3 REITs, pension funds, 
sovereign wealth 

Institutional expansion 

Phase 4 Infrastructure bonds, asset 
managers, long-term 
institutions 

Portfolio optimization and 
capital recycling 

 
12. Establish government and regulatory support. 
13. Secure development / bankability capital. 
14. Complete independent technical and commercial studies. 
15. Engage strategic operators and DFIs. 
16. Raise infrastructure capital. 
17. Bring in catalytic private-sector developers. 
18. Transition mature assets to institutional ownership. 
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46. Investment Readiness & Data Room 
Data room section Core documents 

Corporate Sponsor profiles, governance documents, 
registrations 

Technical Engineering reports, master plans, technical 
studies 

Financial Financial models, assumptions book, 
sensitivities 

Legal Land, PPP, regulatory correspondence 

Environmental EIA, environmental studies, public 
participation 

Commercial Traffic forecasts, market studies, tariffs, 
operator discussions 

Government Support letters / MoUs, planning 
engagement, approvals pathway 

 
A bankable investment proposition requires every major assumption to be traceable to 
documentary evidence. The data room should therefore be managed as a transaction-
control environment rather than a document repository. 
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47. Bankability Completion Plan 
Workstream Completion gate 

Technical feasibility Independent engineering report accepted 

Traffic Independent base/upside/downside forecast 
accepted 

Environmental EIA and permitting pathway sufficiently 
advanced 

Land Ownership, zoning, servitudes and corridor 
control evidenced 

PPP / concession Risk allocation and contractual structure 
sufficiently developed 

Financial Integrated lender-grade model accepted 

Financing Indicative lender / DFI term sheets or 
funding strategy 

Governance Board and committee structure operational 

Investment documentation IM, data room and due diligence package 
complete 

 
Financial Close readiness 
The Project Development & Bankability Round is successful when the program can be 
presented to infrastructure capital providers with materially reduced technical, regulatory, 
commercial, legal and financing uncertainty. 
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48. Value Inflection Points 
• Strategic land secured 

• Bankable feasibility studies completed 

• Environmental approvals advanced 

• PPP framework established 

• Institutional financial model completed 

• Investment documentation finalized 

• Government support strengthened 

• Independent engineering completed 

• Financial Close readiness achieved 

Each milestone is intended to improve the attractiveness of the program to infrastructure 
funds, sovereign investors, DFIs and long-term institutional capital providers. 
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49. Management KPI Framework 
KPI Management question 

Bankability readiness Are all required studies and approvals 
progressing? 

Traffic forecast Is independent demand evidence 
improving? 

CAPEX validation Is the cost plan independently supported? 

Funding How many months of development work 
are funded? 

Government support Are key approvals / agreements 
advancing? 

Land control Is the required corridor / development land 
secured? 

Commercial commitments Are operators / developers entering the 
platform? 

Construction Are schedule and cost within approved 
controls? 

Revenue Is actual performance tracking the bankable 
case? 

DSCR Does cash flow support debt service? 

Equity IRR / MOIC Are investor returns tracking the investment 
case? 
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50. Principal Risk Register 

50.1 Overview 
This section consolidates the component-specific risk registers presented in Parts 1–4 into a 
single Program-wide view and summarizes sensitivity and scenario analysis provided in the 
MBH's feasibility documentation. As throughout this Document, all figures in this section are 
illustrative estimates prepared by MBH. 

50.2 Consolidated Risk Register 
Category Key Risks Proposed Mitigation 

Approach 

Construction & 
Engineering 

Cost overruns and delays 
from terrain, geotechnical 
conditions and logistics, 
particularly ICE tunnelling. 

Phased delivery; 
independent cost verification 
at stage gates; geological 
surveys; experienced 
specialist contractors. 

Demand Passenger, freight or 
tourism volumes below 
projections across rail, 
airport, harbor or tram. 

Conservative base-case 
assumptions; phased build-
out tested against early 
actuals; competitive fares; 
integrated ticketing. 

Regulatory & 
Environmental 

Environmental approvals, 
aviation permits, rail 
coordination and municipal 
zoning/EIA processes. 

Early and sustained 
engagement with SACAA, 
DFFE, PRASA and 
Saldanha Bay Municipality. 

Financial Funding gaps, USD/ZAR 
volatility and interest-rate 
changes. 

Diversified funding across 
capital pools; forex hedging; 
phased capital calls; long-
tenor DFI debt. 

Competition Potential overlap with CTIA 
capacity expansion. 

Position WCADP as 
complementary 
freight/logistics and regional 
capacity rather than direct 
competition. 

Political & Governance Multi-stakeholder 
coordination across 
national, provincial and 
municipal government. 

Multi-stakeholder 
governance structure; 
transparent reporting; early 
government engagement. 

 

50.3 Illustrative Demand Sensitivity 
Draft V1 includes the following component-level sensitivity illustration. It is included as 
supplementary scenario evidence only; the integrated 20-year Excel sensitivity schedules 
remain the controlling quantitative model for this memorandum. 

Scenario Annual 
Passengers (% 
of Base) 

Equity IRR Project IRR 
(Combined) 

NPV (USD bn, 
11% discount) 

Base case 100% 14.5% 13.8% +4.2 

Mild shortfall -10% 12.8% 12.1% +2.8 
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Moderate 
shortfall 

-20% 10.9% 10.2% +1.1 

Severe 
shortfall 

-30% 8.7% 8.0% -0.9 

Tourism 
decline 
(combined) 

-15% 11.5% 10.8% +1.7 

 

50.4 Risk Impact and Mitigation 
Risk Impact Mitigation 

Regulatory approvals Delay / redesign Early government and 
regulator engagement 

Environmental Delay / additional cost Early EIA and specialist 
studies 

Demand realization Lower revenue / DSCR Independent forecasts and 
downside case 

CAPEX escalation Funding gap Independent QS / 
engineering and 
contingency 

Political / governance Investor confidence Institutional governance and 
transparent procurement 

Currency Cost / debt volatility Currency matching / 
hedging strategy where 
appropriate 

Funding Program delay Phased multi-source capital 
formation 

Execution Schedule and cost overrun Independent technical 
assurance and EPC 
controls 

Land Program constraint Land and cadastral due 
diligence 

 

The same documentation tested capex overrun, schedule delay, inflation/interest rate, and 
exchange rate scenarios. Across all tested scenarios, passenger/traffic demand and capital 
cost overruns were identified as the two largest drivers of variance in outcomes, consistent 
with published experience on comparable rail and airport infrastructure internationally. 
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51. Key Challenges & Management Response 
Challenge identified in source suite Management response 

Very large scale for South Africa Phase the program; use multiple capital 
pools and specialist partners. 

Need strong government buy-in Formal government engagement program 
and PPP structure. 

Bankable feasibility still required Use Project Development & Bankability 
Capital Round. 

Traffic studies required Commission independent airport and rail 
traffic forecasts. 

Environmental approvals required Implement staged EIA and permitting 
program. 

Funding mix likely needs 
DFIs/private/sovereign 

Engage each capital class at the stage 
matching its mandate. 

High political / regulatory exposure Independent governance and clear risk 
allocation. 

 
Strategic response 
The program's scale is itself a reason for phased execution. The objective is to make the 
next financing round easier than the previous one by converting uncertainty into evidence 
and evidence into value. 
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52. Investment Committee Questions 
• Is the airport demand forecast independently supportable? 

• Can the rail ridership and freight assumptions be independently demonstrated? 

• What public-sector commitments are required before Financial Close? 

• Who bears construction cost risk? 

• Who bears demand risk? 

• What revenue is contracted versus forecast? 

• What is the minimum DSCR in the lender downside case? 

• How much equity is required before debt can be raised? 

• How is terminal value supported? 

• What assets can be refinanced or sold and at what stage? 

• Which strategic operators are prepared to participate? 

• What land rights and approvals are required? 

• How are ESG and community impacts governed? 

• What is the preferred PPP / concession structure? 

• What is the most realistic first investment transaction? 
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53. Bankability and Development Roadmap 
MBH has structured the Program as a phased, 20-year capital formation strategy that 
progressively transforms an initial project development investment into a diversified portfolio 
of mature infrastructure, transportation, and real estate assets, introducing progressively 
larger pools of capital only as project risk declines and investment readiness increases. This 
mirrors international best practice for major infrastructure programs. 

 

Step Transaction action Decision gate 

1 Confirm sponsor structure 
and mandate 

Sponsor approval 

2 Appoint lead financial / 
bankability advisor 

Advisor mandate 

3 Secure Project Development 
Capital 

Funding close 

4 Commission independent 
studies 

Study acceptance 

5 Establish PPP / SPV 
structure 

Government / legal approval 

6 Complete lender-grade 
model 

Investment committee 
approval 

7 Build institutional data room Due diligence readiness 

8 Market to DFIs / 
infrastructure funds 

Indicative terms 

9 Select strategic operators Commercial / technical 
selection 

10 Prepare Financial Close Investment committee / 
lender approval 

 

Stage Period Focus 

Project Development & 
Institutional 
Bankability 

Years 0–2 

Establishes the technical, legal, financial and 
regulatory foundations required to transform the 
Program into an investment-grade 
infrastructure platform: land strategy, 
environmental approvals, engineering studies, 
financial modelling, legal structuring, 
governance establishment, and PPP framework 
development. Funded by Capital Pool One 
(Section 10). 

Phase 1 , Foundational 
Infrastructure 

Years 1–5 

Construction commences on the Program's 
strategic transportation assets: airport 
expansion (Phase 1A/1B), the West Coast 
Inter-City Express, MetroLink (tram) 
infrastructure, utilities, and associated enabling 
works. Establishes the transportation backbone 
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Stage Period Focus 

for future economic development. Funded 
principally by Capital Pool Two. 

Phase 2 , Catalytic 
Economic Growth 

Years 6–10 

As transportation infrastructure becomes 
operational, private-sector investment 
accelerates across logistics, industrial, 
commercial, and tourism developments (Part 
5). Employment, freight volumes, and 
passenger demand grow, reinforcing the 
commercial performance of the core 
infrastructure assets. Funded principally by 
Capital Pool Three. 

Phases 3 & 4 , 
Metropolitan 
Expansion & 
Institutional 
Optimisation 

Years 11–
20 

Focus shifts to metropolitan expansion, mixed-
use development, innovation districts, 
institutional ownership, and capital recycling. 
Mature infrastructure and commercial assets 
are expected to generate stable, long-term 
cash flows suitable for pension funds, 
sovereign wealth funds, infrastructure funds, 
and other institutional asset owners. Funded 
principally by Capital Pool Four. 
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54. Conclusion & Recommended Investment Positioning 

54.1 Integration Note 
The additional material from WCADP_Business_Plan_Draft_V1 has been incorporated into 
the relevant sections of this 20-year memorandum as supplementary concept-stage detail. 
The airport development phasing has been restored to the 20-year structure supported by 
Draft V1, while the integrated financial model has been extended to Year 20. The revised 20-
year memorandum and integrated Excel model remain the controlling investment 
presentation and quantitative framework. 

The WCADP represents a proposed long-term infrastructure and economic-development 
platform rather than a conventional single-asset project. The source program combines an 
international airport, high-speed passenger/freight rail, metropolitan transit, harbor re-
purposing and an extensive aerotropolis and mixed-use development program. 

Its strongest investment feature is the integration of infrastructure with economic 
development and capital recycling. Its principal challenge is the scale and the need to 
convert conceptual assumptions into independently validated evidence. 

Recommended investor message 
The immediate proposition should be the USD 100–125 million Project Development & 
Bankability Capital Round. Its purpose is to establish the evidence, approvals, 
governance, technical foundation and institutional financial structure required to mobilize 
the much larger infrastructure and economic-development capital program. 

 
The USD 25 billion program should therefore be presented as the destination of the capital 
formation process, not as a single cheque required at inception. 

54.2 Program Contact 

Manus Heunis (Mr) 

•  MD (Poland) & CEO (South Africa), Professional Architect 
•  For MBH International Sp. z o.o. (Poland) and MBH Architects (Pty) Ltd (South Africa) 
/ Project Development Consortium 
•  Member of: SACAP (Professional Architect), PIA, SAIA, GBCSA, IFHE/SAFHE 
(Switzerland/South Africa), CNU (Washington DC, USA) 

54.3 Sources & References 
The following sources in support of the market analysis, demand assumptions, and financial 
benchmarking presented in this Document. Where a specific statistic is cited in the body of 
this Document, the corresponding source is listed below. 

Topic Sources 

Cape Town International 
Airport (CTIA) capacity & 
statistics 

Airports Company South Africa (ACSA) statistics; 
Engineering News (2026) 

Western Cape tourism Western Cape Government / South African Tourism 
(2026); Wesgro / SAT Reports (2025–2026) 

Traffic congestion (Cape 
Town) 

INRIX 2025 Global Traffic Scorecard 



Page 79 of 108 
 

CONFIDENTIAL — DISCUSSION DOCUMENT  |  1 September 2026 
Copyright reserved by MBH International Sp. z o.o. & MBH Architects (Pty) Ltd 

WCADP 20-Year Institutional Business Plan with Integrated EXCEL MODEL Draft V1.docx 

Topic Sources 

Population growth, 
urbanisation & West Coast 
migration 

Statistics South Africa (StatsSA, 2026); Cape Town Data 
/ StatsSA Migration Reports (2021–2026); Western Cape 
Government MERO / Provincial Profiles (2025) 

Saldanha Bay IDZ, port & 
industrial data 

Freeport Saldanha Annual Reports (2022/23, 2023/24) 

Rail / high-speed rail 
benchmarking 

Gautrain Management Agency (GMA) Annual Reports 
(2024/25); academic and technical demand-forecasting 
studies for Gautrain 

International infrastructure 
finance benchmarks 

African Development Bank (AfDB) and World Bank 
precedents for infrastructure sensitivity and scenario 
analysis 

Prospectus-derived 
assumptions 

MBH International Architects (2026), Investment 
Prospectus: Proposed Development Master Plan – Cape 
West Coast & Peninsula, and associated feasibility and 
investment documentation prepared by the MBH's 
consortium 

54.4 Glossary of Terms 

Term Meaning 

WCADP 
Cape West Coast & Peninsula Integrated Aerotropolis 
Development Program 

WCIX 
West Coast Inter-City Express, the Program's proposed high-speed 
rail component (Part 2) 

SBIA 
Saldanha Bay International Airport, the Program's proposed airport 
component (Part 3) 

WCML 
West Coast MetroLink, the Program's proposed tram network 
component (Part 1) 

CTIA Cape Town International Airport 

ICAO RFF 
Category 

International Civil Aviation Organization Rescue and Fire Fighting 
category, classifying an airport's fire and rescue capability relative 
to the largest aircraft it serves 

FAA Category (e.g. 
4F) 

United States Federal Aviation Administration airport reference 
code, classifying runway/design requirements relative to aircraft 
size 

SACAA South African Civil Aviation Authority 
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Term Meaning 

DFFE 
(South African) Department of Forestry, Fisheries and the 
Environment 

PRASA Passenger Rail Agency of South Africa 

IDZ Industrial Development Zone (e.g. Saldanha Bay IDZ) 

DFI Development Finance Institution 

PPP Public-Private Partnership 

EIA Environmental Impact Assessment 

IRR / NPV 
Internal Rate of Return / Net Present Value , standard project 
finance return metrics 

DSCR Debt Service Coverage Ratio , a lender metric of a project's ability 
to cover its debt obligations from operating cash flow 

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization 

REIT Real Estate Investment Trust 
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55. Appendix A — Program Parameters 
Parameter Source / current model 

Total program investment USD 25bn 

Development horizon 20 years 

Project development & bankability 
capital 

USD 100–125m 

WCIX 175 km; 11 proposed stations; USD 9bn; 7 
years 

SBIA USD 13bn; 20 years 

WCML USD 2bn; 7 years in source 

Harbor USD 1bn; 7 years 

Core strategic themes Aviation, rail, logistics, industry, tourism, 
real estate, energy, metropolitan growth 
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56. Appendix B — Illustrative Financial Assumptions 
Assumption Current target case 

Airport passengers — Year 1 10.0 million 

Airport passenger growth 10% p.a. 

Airport aeronautical yield USD 65 / passenger 

Airport cargo — Year 1 1.20m tonnes 

Cargo growth 8% p.a. 

Cargo yield USD 150 / tonne 

Airport non-aeronautical uplift 80% 

Rail passengers — Year 1 15m 

Rail growth 7% p.a. 

Rail average fare USD 35 

Rail freight — Year 1 5m tonnes 

Rail freight growth 7% p.a. 

Rail freight yield USD 40 / tonne 

Rail commercial uplift 25% 

MetroLink passengers — Year 1 35m 

MetroLink growth 6% p.a. 

MetroLink fare USD 4.50 

Harbor passengers — Year 1 1.50m 

Harbor growth 6% p.a. 

Harbor revenue / passenger USD 70 

 

These assumptions were calibrated in the modeling exercise to create a positive illustrative investment case. They are not independent 

forecasts and must be validated. 
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57. Appendix C — Proposed Governance Structure 
BOARD OF DIRECTORS 

Independent Chairperson | Infrastructure Experts | Aviation Experts | Financial Experts | 
Legal Advisors | ESG Advisors 

 

Committee Purpose 

Audit Committee Audit and financial assurance 

Risk Committee Enterprise, project and financing risk 

Procurement Committee Transparent procurement 

ESG Committee ESG, sustainability and stakeholder 
governance 

Technical Committee Technical assurance 

 

57.1 Sponsor responsibilities 
 Strategic oversight 
 Capital raising 
 Government engagement 
 Regulatory compliance 
 Stakeholder management 
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58. Appendix D — Investor Data Room Checklist 
Folder Documents 

01 Corporate Sponsor profiles; registrations; governance; 
resolutions 

02 Technical Masterplans; engineering; traffic; cost plans 

03 Financial Financial model; assumptions; sensitivities; 
funding structure 

04 Legal Land; PPP; SPV; concessions; regulatory 
correspondence 

05 Environmental EIA; coastal; biodiversity; heritage; public 
participation 

06 Commercial Market studies; tariffs; operator discussions; 
development pipeline 

07 Government Support letters; MoUs; approvals; 
engagement records 

08 ESG ESG framework; climate resilience; 
community; local procurement 

09 Transaction Term sheets; due diligence; investment 
committee papers 

10 Reporting KPI dashboard; risk register; progress 
reports 
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59. Appendix E — Important Qualifications & Disclaimer 
This memorandum is a business-planning and investment-structuring document. It is not a 
prospectus, offer of securities, investment recommendation, financing commitment, 
guarantee of return or representation that any regulatory approval, land right, concession, 
government support, traffic volume, tariff, construction cost or financing arrangement has 
been secured. 

The WCADP source suite itself identifies the need for a full bankable feasibility study, 
independent engineering review, environmental impact assessment, government 
engagement, PPP structuring, institutional investor engagement, financial advisory and 
technical advisory appointments. 

The illustrative financial case included in this memorandum has been developed to 
demonstrate the operating performance required to create a positive investment case. It 
should be replaced or validated by independent demand studies, technical cost plans, 
market studies, tax and legal advice, financing terms and valuation work before being used 
as a lender or investment committee forecast. 

The program should reconcile the difference between the source suite's seven-year WCML 
delivery period and the five-year tram implementation period used in the current 20-year 
modeling version before the final investor issue. 

Final recommendation 
Use this memorandum as the institutional narrative and the Excel workbook as the 
quantitative financial annexure. The next transaction step should be the appointment of a 
lead project-finance / bankability advisor and independent technical and traffic advisors. 

 

Primary source: WCADP Institutional Bankability & Investment Documentation Suite 5, dated 25 August 2026. Supplementary 

quantitative source: WCADP 20-Year Bankability / Profitable Case financial model. 

 
Prepared by: 
MBH International Sp. z o.o. Poland 
MBH Architects (Pty) Ltd South Africa 
Author: Manus Heunis, Professional Architect 
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60. APPENDIX F — INTEGRATED EXCEL FINANCIAL MODEL 
 

WCADP 20-Year Bankability & Profitable Investment Case 

Complete workbook integration — all 23 Excel tabs, schedules, tables, charts and governance material 

This appendix incorporates the complete visual output of the accompanying Excel financial model into the 
Investment Memorandum. The workbook contains 23 tabs covering the bankability summary, profitability case, 
investor returns, dashboard, CAPEX, assumptions, scenarios, operations, project cash flow, financing, returns, 
sources and uses, sensitivities, model checks, bankability cash flow, debt service, credit metrics, scenario 
analysis, sensitivity matrix, governance organogram and the Section 9 source structure. The schedules below 
are reproduced as rendered Excel pages so that tables, formulas as displayed, charts, graphics and the 
organogram are preserved exactly as presented in the model. 

Important: The underlying Excel workbook remains the quantitative source model. The Word memorandum 
incorporates its presentation outputs for investor review; it does not convert the embedded schedules into 
independent forecasts or override the model's qualifications regarding bankability and independent validation. 

Excel Workbook Integration Index 
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60.1 Bankability Summary 

60.1.1 Executive bankability, debt capacity, credit metrics and key questions 
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60.2 Profitability Case 

60.2.1 Target operating assumptions and profitability calibration 
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60.3 ROI & Investor Returns 

60.3.1 Investor return metrics, ROI, IRR, MOIC and distribution logic 
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60.4 Dashboard 

60.4.1 Integrated 20-year project-finance dashboard and model status 
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60.5 CAPEX 

60.5.1 Core infrastructure CAPEX schedule and phase allocation 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Page 92 of 108 
 

CONFIDENTIAL — DISCUSSION DOCUMENT  |  1 September 2026 
Copyright reserved by MBH International Sp. z o.o. & MBH Architects (Pty) Ltd 

WCADP 20-Year Institutional Business Plan with Integrated EXCEL MODEL Draft V1.docx 

60.6 Inputs 

60.6.1 Program, operating, financing and lender assumptions 
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60.7 Scenarios 

60.7.1 Downside / base / upside scenario framework 
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60.8 CAPEX1 

60.8.1 Detailed CAPEX schedule and implementation phases 
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60.9 Operations 

60.9.1 20-year operating revenue, OPEX and EBITDA 
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60.10 Project Cash Flow 

60.10.1 Unlevered project cash flow, discounting and terminal value 
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60.11 Financing 

60.11.1 Debt drawdown, equity funding and financing schedule 
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60.12 Returns & Metrics 

60.12.1 Project and equity return calculations and metrics 
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60.13 Sources & Uses 

60.13.1 Illustrative sources and uses / capital stack 
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60.14 Sensitivity 

60.14.1 Profitability and return sensitivity framework 
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60.15 Model Checks 

60.15.1 Model integrity and reconciliation checks 
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60.16 Model Guide 

60.16.1 Model architecture, use and bankability guidance 
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60.17 Bankability CF 

60.17.1 Integrated CFADS and bankability cash-flow schedule 
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60.18 Debt Service 

60.18.1 Indicative senior debt service, amortization and DSCR 
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60.19 Credit Metrics 

60.19.1 Indicative lender credit and bankability metrics 
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60.20 Scenario Analysis 

60.20.1 Scenario-based bankability results 
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60.21 Sensitivity Matrix 

60.21.1 Bankability sensitivity matrix 
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60.22 Governance Organogram 

60.22.1 Project sponsors and governance organogram 

 
 

 

 

 

 


