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Message from our CEO

Metier is committed to doing its part to build a stronger
and more inclusive future for Africa. Since we started in
2003, we have made impact a key part of how we invest,
looking not only at financial returns but also at how our
capital can support entrepreneurs and their people,
strengthen communities, and contribute to economic
growth.

We aim to do more than just provide funding, but also
to build strong partnerships with exceptional teams and
companies across Sub-Saharan Africa. We believe pri-
vate equity (“PE”) can play a meaningful role in Africa’s
development by supporting businesses that are finan-
cially sound and act responsibly toward people and the
environment. Our goal is to be a trusted partner in African
PE, backing entrepreneurs and business leaders who are
creating jobs, improving industries, and contributing to
their communities.

As Africa continues to evolve, Metier remains steadfast
in its mission: to deploy capital with purpose, to build
businesses that matter, and to contribute to a more eg-
uitable and sustainable continent. Our journey is one of
impact, innovation, and integrity. To lead our industry in
doing so, and to always do more than comply.

Our portfolio companies now employ over 29,000 people,
with women representing 40% of the workforce and mak-
ing up 52% of leadership, significantly exceeding the 2X
Criteria we have committed to. Our portfolio companies
have invested in skills development, community uplift-
ment, and local supply chains, helping build stronger, and
more resilient economies. Across sectors, our portfolio
companies are driving innovation in sustainability through
reducing emissions, conserving energy and water, and
advancing responsible waste management. From expand-
ing connectivity in underserved communities, powering
essential services with clean energy to strengthening food
supply, the efforts of our portfolio companies embody the
impact we are proud to support.

Looking back on our journey, we are thankful to everyone

who has been part of it. To our investors, thank you for
your trust and support. To the businesses we have worked
with, thank you for your hard work and commitment. And
to everyone who has been part of the Metier team, your
efforts have helped shape who we are today.

Together, we have done more than build investment
portfolios, we have helped support progress across the
continent. We are excited to continue this work with our
partners, investors, entrepreneurs, and colleagues as we
strive to unlock Africa’s potential and deliver sustainable
growth and impact for generations to come.

Paul Botha

CEO and Co-founder,
Metier
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About this Report

Metier’s 2025 Impact Report presents our environmental,
social, and governance (“ESG”) and impact performance
and progress across our portfolio for the calendar year
2024. It reflects our ongoing commitment to transparency,
accountability, and responsible investment, as well as the
integration of ESG and impact principles across our firm,
funds, and portfolio companies.

Covering activities and developments from January to
December 2024', the report focuses on Metier’s three
active funds: Metier Capital Growth Fund Il (“MCGF 11”),
Metier Capital Growth Fund Il (“MCGF 1lI”), and Metier
Sustainable Capital Fund Il (“MSC I1”). Itincludes selected
insights from investee companies to illustrate how ESG
and impact considerations are embedded in operations
and decision-making. The report highlights our investment
scope, operational practices, and impact initiatives,
showcasing how we measure outcomes and align with
our long-term vision for responsible growth.

This report is intended to inform and engage a broad
range of stakeholders, including investors, partners, team
members, and the communities impacted by our work.
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It serves as both a performance review and a tool for
accountability, helping stakeholders understand our ESG
and impact priorities, progress, and impact. Through this
report, we aim to foster dialogue and reaffirm our com-
mitment to building resilient businesses that contribute
positively to society and the environment.

Our reporting is guided by Metier’s ESG Framework and
aligned with globally recognised standards. It draws on
internal data, team submissions, and input from portfolio
companies. The report is organised at both firm and fund
levels, with portfolio company insights integrated into
each fund section. These include key impact highlights,
performance metrics, and case studies that bring our ESG
and impact journey to life.

As we continue to evolve our impact reporting, we remain
committed to aligning with global standards and strength-
ening collaboration with our portfolio companies. This
report captures our progress in 2024 and lays a strong
foundation for future enhancements in how we measure,
manage, and communicate impact.

" While the core performance data is based on 2024, the report also includes selected impact activities and developments that
extend into 2025, to provide more recent updates of ongoing progress.
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Our Geographical Footprint Our Geographical Footprint

Our approach combines sector expertise, regional insight, and a
hands-on investment style that helps entrepreneurs scale

m Metier Regional Office . Direct Fund Investment Activity Indirect Fund Investment Activity
Southern Africa Region East Africa Region Central Africa Region
® South Africa Burundi e DRC
@ Namibia ® Kenya ® Cameroon
® Mozambique Malawi ® Congo Brazzaville
® Eswatini ® Uganda @ Eswatini
® Botswana Rwanda ® Chad
® Lesotho ® Tanzania
® Zambia @ Ethiopia
West Africa Region Indian Ocean Region North-East Africa Region
® Nigeria ® Mauritius ® Sudan
® Ghana ® Madagascar
® Coted’lvoire
® Benin
® Liberia
® Guinea
® Guinea-Bissau
Sierra Leone
Burkina Faso Europe Region
® Senegal ® United Kingdom
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3. Our ESG and Impact Focus Areas

We believe that every investment should contribute to a
net positive impact. To guide this commitment, we have
identified firm-wide ESG and impact focus areas aligned
with the United Nations Sustainable Development Goals
(“SDGs”), which shape our investment decisions and en-
gagement with portfolio companies. While these themes
provide a consistent foundation, we also recognise that

individual investments may generate additional impact
aligned with other SDGs; in such cases, we identify
and monitor investment-specific themes to capture the
full breadth of positive outcomes. We are committed to
collecting robust ESG and impact data, tracking per-
formance over time, and reporting transparently to our
stakeholders.

13

ee

CLIMATE We aim to contribute meaningfully to climate mitigation and resilience across our investments.
ACTION We support the integration of climate considerations into portfolio company planning and
actively identify opportunities to reduce GHG emissions within our portfolio. Our approach
includes fostering sustainable practices, strengthening adaptive capacity to climate-related
risks, and supporting education and awareness on climate mitigation. In line with our climate
change targets, we are aligning with the International Financial Reporting Standard S2, training
our investment teams on climate-related issues, measuring and disclosing Scope-1 and -2
GHG emissions, and working towards setting energy efficiency and GHG reduction targets
for each portfolio company. Importantly, we recognise that this is a journey; one that involves
continuous learning and improvement. We have already embarked on initiatives such as cli-
mate-related training and supporting portfolio companies in GHG accounting and climate-risk
assessments, reinforcing our commitment to impactful climate action.

We are building the future of energy in Southern Africa. Through relentless innovation
and accessible financing, we are proving that world-class energy can be both affordable
and transformative. Our partnership with Metier strengthens this mission.

—Vincent Maposa, Wetility Founder & CEO ’ ’

e

Since Metier’s inception, we have prioritised job creation and decent work as a key focus area.

DECENT WORK AND
ECONOMIC GROWTH

We aim to stimulate employment opportunities, entrepreneurship, and workforce development,
while catalysing broader business activity and economic inclusion, particularly in low-income
populations. Our aim is that employees earn a living wage and are employed in safe, secure
working environments. Our approach also emphasises employee training and job creation in the
communities where our companies operate.

Our unique business model means that we can connect rural and ultra-rural communities
profitably, and this is key to ensuring the sustainable development of mobile services.

- Michael Darcy, CEO of AMN

9
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We identify and support opportunities that promote sustainable practices across our invest-

RESPONSIBLE
CONSUMPTION
AND PRODUCTION

ments. We encourage portfolio companies to adopt environmentally sound operations that
minimise adverse impacts on human health and the environment while ensuring the efficient
use and sustainable management of natural resources. Our focus includes reducing waste
through prevention, recycling, and reuse, integrating sustainability information into reporting
cycles, and developing tools that promote local culture, job creation, and sustainable prod-
ucts. We align with international frameworks to guide environmentally responsible practices
and aim to drive value creation that is both economically and ecologically sustainable.

Mertech Marine exemplifies responsible consumption and production by recovering defunct
undersea cables and recycling them into high-purity copper, a vital resource for the clean energy
transition. This process avoids the environmental toll of copper mining, cutting measurable GHG

emissions. Leveraging its advanced R&D, Mertech is also expanding into e-waste and metals

recycling, further driving circular economy innovation and reducing resource use and waste.

- Mike Goldblatt, Principal at Metier

Vo

ee

the heart of South Africa’s informal economy isn’t just about equality — it’s about unlocking the full

GENDER We aim to support the empowerment of women and foster inclusive, equitable workplaces
EQUALITY across our portfolio. We promote the elimination of discrimination, advocate for equal
employment opportunities, and seek to improve the representation of women in ownership,
leadership, and management roles, and require portfolio companies to implement sexual
harassment prevention policies and reporting mechanisms. During the investment process,
we assess gender performance using tools aligned with the 2X Challenge criteria, evaluating
social safeguarding measures, gender strategies, and willingness to commit to gender equity.
These assessments support decision-making and guide the development of action plans to

strengthen gender outcomes across our portfolio.

Majority of Blinkwater’s c. 340 spaza store operators are women. Empowering women at

potential of our markets. When women thrive, communities and commerce thrive with them.

- Trishanta Dheepnarayan, Principal at Metier

Va4
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’ As we look into the future, we are focused on enhancing the depth
‘ and quality of our ESG and impact integration and staying ahead of
- emerging sustainability challenges. Through continuous improvement

and strategic collaboration, we aim to scale our impact, deepen stake-

' ‘ “ ' holder value, and remain at the forefront of responsible investing.
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Impact Highlights

Job creation and local economic impact @@ﬁ

Retailability’s most significant impact lies in the scale of employment it has created and preserved. Today, the
company supports over 8,000 employees across Southern Africa through its retail operations. Its acquisition of
Edgars helped safeguard thousands of jobs during a critical period for the sector. Retailability also continues to
drive inclusive economic development by sourcing 77%? of its merchandise from local suppliers, amounting to
ZAR 14.8 billion in local procurement. The company supports small medium- and micro enterprises across its
territories through services such as maintenance, security, and shopfitting, all sourced locally.

0O
Promoting equity, inclusion and empowerment %{,&

Retailability is deeply committed to gender equity, with 78% of its workforce made up of women. Women hold 85%
of all management roles, including 56% in senior management. The company is 2X aligned, meeting international
standards for gender-lens investing, and has implemented gender-based violence and harassment safeguarding
(“GBVH”) measures. Beyond the workplace, Retailability empowers women through community donations. Over ZAR
3.1 million in garments have been donated to organisations such as the Church Alliance for Social Transformation,
a Durban-based non-profit that partners with local churches to uplift marginalised communities, and Take Care of
Business, which trains women to build micro-enterprises by reselling donated products.

@)
Supporting decent work and long-term livelihoods ﬁ é

Retailability ensures compliance with minimum wage laws across all territories and provides various employee
benefits to support well-being. The company invests in workplace safety through a year-round fire safety and equipment
maintenance programme and has trained all area managers in standards set by South Africa’s Occupational Health
and Safety Act (“OHSA”). Staff are also supported in pursuing education, with leave granted for tertiary examinations.
In 2024, Retailability invested ZAR 2.9 million in employee training, and its graduate programme continues to grow,
with 33 graduates hired in 2023 and 13 more in 2024 across various departments.

Contributing to a more sustainable planet %

Retailability has significantly reduced its environmental footprint through energy-efficient operations. The company
partnered with Green Yellow to retrofit all Edgars stores with low-energy light-emitting diode (“LED”) lighting, completing
a full conversion across its network. This initiative has led to a reduction of 14,635 tCO,e in 2024 alone. These savings
are comparable to recycling over 1.2 million bags of waste or preserving nearly 19,000 acres of forest in a single year.

Ay

Reducing waste and promoling circularity
g [ g arity é <_§

Retailability has implemented several initiatives to reduce waste and promote sustainable packaging. A monorail
system at the distribution centre has significantly cut down on cardboard box usage. All plastic shopping bags now
contain 50% post-consumer recycled content, and the company introduced a charge for bags across all brands. As a
result, plastic bag usage dropped to 51% of transactions, while 136,000 reusable fabric bags were sold by September
2024. Paper bags have also been introduced, with 54,000 units distributed to date.

2 Local sourcing includes Legacy Businesses (i.e. Legit, Swagga and Style) and does not include Edgars.
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EDGARS
BEAUTY
Edgars Beauty Academy

Retailability’s commitment to employee development is exemplified by the Edgars Beauty Academy, a flagship
initiative designed to upskill staff in the beauty retail sector by training them to become qualified beauticians.
Now in its third year, the academy has become a powerful platform for professional growth, particularly for women,
who comprise the majority of participants.

In 2022, 500 employees completed Level One training, followed by 300 employees advancing to Level Two in 2023.
In 2024, the academy expanded its curriculum to include Level Three and Train-the-Trainer programmes, successfully
upskilling 268 staff members. These structured learning pathways not only enhance product knowledge and customer
service, but also build confidence and open doors to long-term career advancement within the company and the
broader industry.

Retailability is currently mapping a plan to bring the training fully in-house, ensuring greater accessibility and

sustainability. The academy reflects the company’s broader mission to create meaningful economic opportunities
through education, and its success underscores the transformative power of investing in people.

T e R i
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AMN is a leading pan-African mobile telecommunications
infrastructure provider operating across ten Sub-Saharan
African countries. Through its innovative Network-as-a-

Service model, AMN builds, owns, and operates mobile <((T)>> 4,422

network base stations in rural and ultra-rural areas, Number of towers

Towers

Africa Mobile Networks

partnering with Tier-1 mobile network operators to extend

coverage to unconnected communities.
= | 12.5m+

As of 31 December 2024, AMN had deployed 4,422 towers, («Q)J) Number of people receiving
delivering mobile coverage to approximately 12.5 million mobile connectivity
people, with an average of 2,835 individuals per tower. With

a strong pipeline for further expansion, AMN is bridging = 2 ’ 835

the digital divide by enabling affordable, scalable, and &L_JC] Average number of people
sustainable mobile access in regions where traditional = connected per tower

infrastructure models are commercially unviable.

Employees

2 215
% Total number of permanent

full-time employees

20| 4,000

Total number of permanent
part-time employees

9%

Female Ownership

(@ 13%

Women in management positions

9%

Women in the workforce

@ Average number of days per

employee devoted to training

Year of Investment Sector

Telecommunications:

20233 .
Network-as-a-Service

Country/Geography

=H 1= S= Sl 1l

SDGs

DECENT WORK AND INDUSTRY, INNOVATION 1 REDUCED 'I 3 CLIMATE

ECONOMIC GROWTH AND INFRASTRUCTURE INEQUALITIES

A

(=)

ACTION

@ 3.9m

3 While Metier initially invested in 2021 through a warehousing facility and alongside co-investors, the formal investment by Local Supplier Spend (USD)

MCGF Illl was made in 2023.
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Broadreach Energy is a South African-based developer,

funder, and operator of commercial and industrial (“C&I”) Customers

Broadreach Energy renewable energy and resource efficiency projects. Found-
Number of

ed in 2014, the company bridges the gap between technical J—\ i
. ) . e ) GooSSH small businesses
innovation and financial viability in clean energy, offering m I —
tailored solutions that integrate solar PV, battery storage, Rl
energy-saving technologies, and managed utility services.

Broadreach was among the pioneers of Power Purchase Employees
Agreements (“PPAs”) in the C&l solar space and has
since expanded into small utility-scale projects and /@? 10
water efficiency initiatives. By combining engineering

expertise with flexible financing models, Broadreach ) Total Number of employees
empowers businesses across Southern Africa to reduce

energy costs, lower carbon footprints, and secure reliable 0
power, making it a key player in the region’s transition to 40 /0

sustainable infrastructure. m Women in the workforce
o §)
31%

Women in management positions

Environment

&@& 25,000 GHG reduction

(tCO2e)

S BROADREACH

ENERGY

Year of Investment Sector

2020 Renewable Energy

Country/Geography

DECENT WORK AND INDUSTRY, INNOVATION 1 RESPONSIBLE 1 3 CLIMATE
ECONOMIC GROWTH AND INFRASTRUCTURE CONSUMPTION ACTION
AND PRODUCTION

i | & |00 | &
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Impact Highlights Powering progress with heat pump technology

fﬁf To address the high energy demands of biogas production, Cape Town Biogas partnered with Broadreach Energy

Tackling the organic waste crisis
to implement a pioneering energy efficiency solution. The company replaced its carbon-intensive light fuel oil

burners with eight high-efficiency industrial heat pumps, each with a capacity of 125 kW, to provide consistent
CTB addresses the Western Cape’s growing organic waste challenge by offering a compliant, efficient and circular . . g g L v o . o i o v =
heating for its anaerobic digesters. Installed by Ancient Waters and financed through a rent-to-own model, the

solution that transforms waste into valuable resources. In 2024, the company recycled over 21 tonnes of solid waste . . . L. . :
system is the first of its kind in South Africa’s biogas sector.

and saved 70 MWh of electricity, while preparing to scale operations to process 70,000 tonnes of organic waste
annually. With hundreds of thousands of tonnes of organic waste still going to landfill or being underutilised, CTB’s
anaerobic digestion process extracts full value by producing renewable biomethane for industrial users, bever-
age-grade CO, for local manufacturers and nutrient-rich compost for agriculture. Even the non-organic fraction of
incoming waste is recycled, positioning CTB as a model for high-impact, closed-loop waste management in the region.

This innovation is up to three times more efficient than traditional electric heating and leverages off-peak
electricity tariffs from the City of Cape Town by charging hot water tanks overnight, ensuring reliable daytime
heating. The initiative not only reduces CTB’s reliance on fossil fuels and lowers its carbon footprint, but also

strengthens the long-term sustainability and resilience of its operations. This case exemplifies how strategic

% partnerships and clean technology can drive operational excellence and environmental impact in the circular

Powering industry with renewable biomethane economy.

CTB is helping industrial users transition away from fossil fuels by supplying 100% renewable biomethane, offsetting
the daily equivalent of 16,000 litres of diesel or 13 tonnes of liquefied petroleum gas. This is especially critical in the
Western Cape, where natural gas is unavailable and energy security is a growing concern. By providing a local, clean
energy alternative, CTB is reducing emissions and supporting industrial decarbonisation.

Localising COz2 supply and reducing transport emissions 1= 9

Cape Town Biogas is addressing a critical supply gap in the Western Cape by becoming the only merchant plant
producing beverage-grade CO, in the region, and one of the few producers of renewable CO, in the country.
Historically, industrial users, particularly in the beverage sector, have relied on a limited number of suppliers lo-
cated over 1,000 km away, making local access unreliable and carbon-intensive. CTB now offers a secure, locally
sourced alternative that meets beverage-grade standards while significantly reducing emissions. By avoiding daily
cross-country truck deliveries, the company prevents an estimated 2 tonnes of CO, emissions per day and produces
enough CO, to carbonate 400,000 litres of sparkling water, all from renewable sources.

Closing the loop with compost and circular logistics
[

CTB’s innovative “organics exchange” model supports sustainable agriculture by returning compost to the very farm-

ers who supply organic waste. Using digestate from its anaerobic digestion process combined with chipped garden
waste, CTB aims to produce 87,000 m3 (cubic meters) of high-quality compost annually, sold at subsidised rates to
regional farmers. The same vehicles that deliver agricultural waste to the facility are often used to transport compost
back, reducing transport costs and emissions. This closed-loop system not only enhances soil health and supports
local food systems, but also addresses the challenge of inconsistent and costly compost supply in the region.

Building a skilled and inclusive workforce @

CTB revitalised a dormant facility, generating over 40 jobs across operations and construction, including a core team
of nine employees. The company promotes safe and decent work, having completed over 180,000 construction
man-hours without a single lost time injury, and invests in workforce development through training, university part-
nerships, and sector-wide knowledge sharing. With 29% women in the workforce, 40% in management, and 33% on
the board, CTB meets the 2X Challenge criteria for gender inclusion and is actively building a more diverse and skilled
green economy workforce in the Western Cape.
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Disclaimer

The data and insights presented in this report reflect Metier’s analysis and the information
available to us at the time of preparation, primarily based on 2024 data provided by our
portfolio companies. While anchored in 2024 performance, the report also includes
relevant impact developments from 2025. While reasonable efforts have been made
to ensure the accuracy of the data, Metier has not independently verified all data and
makes no representation or warranty as to its completeness, reliability, or fitness for any
particular purpose.

This report does not constitute advice or an offer to enter into an agreement or transaction
with Metier.

This report should not be relied upon for legal, tax, or investment decisions. Metier and
its affiliates accept no liability for any loss or damage arising from the use of this report
or its contents. No part of this report may be reproduced or distributed without prior
written consent from Metier.

Contact | Q +27(0)112684000 | <] info@metier.co.za | (@ www.metier.africa

South Africa Mauritius Kenya

4™ Floor, Building 3 Office 11 Merchant Square
Oxford Parks 1%t Floor Block 3 Ground Floor, Block A
8 Parks Boulevard The Strand Riverside Drive
Rosebank Lakeside District Nairobi, Kenya
Johannesburg, 2196 Beau Plan 21001

South Africa Mauritius

124 | Metier Impact Report | 2025 Metier Impact Report | 2025 | 125







	Button 15: 
	Button 27: 
	Button 16: 
	Button 28: 
	Button 17: 
	Button 29: 
	Button 18: 
	Button 30: 
	Button 19: 
	Button 31: 
	Button 20: 
	Button 32: 
	Button 21: 
	Button 33: 
	Button 22: 
	Button 34: 
	Button 23: 
	Button 35: 
	Button 24: 
	Button 36: 
	Button 25: 
	Button 37: 
	Button 26: 
	Button 38: 
	Button 39: 
	Button 8: 
	Button 9: 
	Button 10: 
	Button 11: 
	Button 12: 
	Button 13: 
	Button 14: 
	1: 
	1: 
	2: 

	3: 
	1: 
	2: 
	3: 

	2: 
	2: 
	1: 
	3: 
	4: 

	4: 
	1: 
	2: 

	5: 
	1: 
	2: 

	6: 
	1: 
	2: 

	7: 
	1: 
	2: 
	3: 



