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Overview

Message from the Leadership

Jérémy Hajdenberg

Co-CEO

. v Sébastien Boyé

Co-CEO

Measuring impact means giving purpose
to our action, recognizing the progress
achieved, and remaining clear -eyed
about the challenges ahead as we strive
to build more inclusive, sustainable, and
resilient African economies.

This fifth edition of the Impact Report reflects the diversity and vitality of the projects supported by
I&P across the African continent . It embodies our deep conviction : measuring impact means giving
purpose to our action, recognizing the progress achieved, and remaining clear -eyed about the
challenges ahead as we strive to build more inclusive, sustainable, and resilient African economies .

The year 2025 marks a key milestone for I&P with the adoption of the Gz Pt Nj@WE& z NgRuLH a
legal framework for mission -driven companies that formally integrate social and environmental

objectives into their corporate purpose . This choice reflects our determination to embed impact at the
very heart of our model © making it the driving force behind our strategic decisions and governance .
This evolution comes with the creation of a Mission Committee and the strengthening of our ESG &
Impact team, which now brings together nine specialists based in Abidjan, Antananarivo, Dakar, and
Paris. We are also renewing our commitments to B Corp and the Principles for Responsible Investment

(PRI), reaffirming our ambition to align I&P with the highest international standards .

This report introduces a new way of reading our results © both by impact axis and by activity line © to
better capture the complementarity of our interventions . Our impact ambitions are growing stronger
with each new fund and program , marked by more ambitious objectives, more rigorous measurement,
and a commitment to act where impact is most transformative . This dynamic is illustrated by the rising
focus on agriculture and climate, through our recent initiatives such as the fund -of-funds FASA, the
acceleration programs CATALL5°T and I&P Acceleration FARM, as well as by our commitment to
fostering and strengthening a new generation of African investment teams.

In a changing context © marked in particular by the decline in public development aid budgets © our
role remains clear: to mobilize catalytic capital, support African investment teams, and back the
entrepreneurs  who are shaping the t+ p ¢ Y Njo fRtarer € z



Overview

Message from the Leadership

Isabelle Barrés

Impact Director

Our ambition is clear: to make
our impact ever more
measurable, lasting, and
shared ? and to keep learning
from those who drive African
entrepreneurship forward
every day.

Joining 1&P in August 2025, this first Impact Report has been an opportunity for me to immerse myself
fully in the achievements, challenges, and ambitions that shape r ¢ aESL & Impact strategy .

The data collected and analyzed in this report show significant progress for I&P and its partners . Our
portfolios now include 240 companies across the continent , 77% of which are led by African
entrepreneurs . Together, they have created or sustained 16,900 permanent jobs, three out of four of
which are now formalized . These figures reflect a tangible reality © that of African enterprises growing
stronger, structuring their teams, and contributing sustainably to their communities . We have also
deepened our commitment to cross -cutting impact priorities : gender equality and climate integration
are now embedded across all our programs and investment strategies .

These successes, however, come with persistent challenges . The full formalization of employment
remains a long and complex process . Transparency requirements, the collection and harmonization of
impact data, and supporting companies in their low -carbon transition all demand constant effort .
Moreover, economic and geopolitical tensions in several African markets continue to test the resilience
of our partners and entrepreneurs .

Fully aware of these challenges, we remain committed to a process of continuous improvement . In
2025 and the year ahead, we are focusing on strengthening our ESG & Impact framework, enhancing our
measurement tools, and sharing best practices within our network of African teams . Our ambition is
clear : to make our impact ever more measurable, lasting, and shared © and to keep learning from
those who drive African entrepreneurship forward every day.



About I&P

Financing, supporting and promoting
the entrepreneurs who are transforming Africa

Overview

For over 20 years, I&P has been committed to financing African small and medium
enterprises and to supporting the emergence of investment teams across the continent.

I&P has built a unique network of seven partner funds, with whom we share
common values, tools, and a collaborative approach to investment:
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Our mission and activities

At I&P, we believe that the rise of a high -
performing entrepreneurial ecosystem

? supported by investors rooted on the
continent 2 is essential for sustainable
development and social cohesion in
Africa.

Our missionisto catalyze and finance African
economic actor s © entrepreneurs, investment
teams, and support organizations © capable of
driving inclusive growth, quality job creation,

Overview

To achieve this mission, r ¢ a fiafdel is built around three complementary
pillars , expressed through five activity lines .

Pillar 1 yp Direct financing for African SMEs

I&P deploys a continuum of financing , ranging from [30,000 to Iy million
per company , covering stages from seed to growth , with strong operational
support in governance, structuring, ESG, and impact management .

Pillar 2 y Financing African investment teams

and sustainable solutons Y P YdzR t P YNjo RO VI supfores African investment teams that, in turn, finance and

challenges.

I&P operates at the heart of the G0 Njz z Njo p
0 Njn n Aie 68gment still largely underserved
between microfinance and traditional private

equity. We intervene where  long - term capital

and hands - on support remain scarce , combining
catalytic financing, strategic guidance, and

capacity building

accompany the growth of SMEs. Through I&P Development , we sponsor
and co-create new impact funds with African teams; and through I&P
Fund-of-Funds, we provide catalytic capital and strategic support to
emerging SME and venture capital funds across Africa .

Pillar 3 y Strengthening Ecosystems and Knowledge

I&P Ecosystems carries out training, research, and advocacy initiatives to
strengthen the capacities of entrepreneurs, intermediaries, and public
actors, and to promote responsible investment practices across the
continent .

I&P Acceleration

I1&P Expansion

I&P Développement

I&P Fund - of - Funds

I&P Ecosystems



Overview

Key figures at a glance PART 1

reaCz NjTZtY zY3ZYRpos Njz z VY3 KEXWRKdJ tRese objgcivésefiectg dujdcomnfitraeRt to TiNjide/E®gsarable, long - term change across
the social, environmental, and economic dimensions. The key figures below refer to the 240 companies in our portfolio in 2024 , including both those directly
financed by 1&P and the SMEs supported through our partner funds.

Entrepreneurship, at the ) Quality employment and Local economic fabric

heart of our mission ‘ social protection

SMEs led by African entrepreneurs, Inclusive and sustainable jobs that -create
operating primarily in fragile and least long-term value.
developed countries .

240 16,900+ 86,200+

permanent jobs maintained or created employees C 4 Zo Nifs oRol R3z 3 RZ1 d2RnN

SMEs that create impact for their
employees, families, and local economies

companies in portfolio  in 2024 © financed

by 1&P and our partner funds 750/
0
of jobs are formalized 33 y 100+
7%

suppliers and smallholder farmers reached

of companies are led by African 40%
entrepreneurs of employees benefit from public social Goods and services that
protection meet local needs
0
13% . 2.5X 73
of companies operate in fragile and least 0
developed countries (UN  LDC list, 2021) average wage in portfolio companiesis  2.5x of companies provide essential goods and

higher than the minimum wage services contributing to the Sustainable

Development Goals (SDGS)



Overview

Key figures at a glance PART 2

EPoRo eqL(‘)i\g//erment and ] ‘, 52 Sustainable growth Creating a conducive environment for SMEs
A growing participation of women in local Better climate  mitigation and adaptation An ecosystem for supporting African
economies . solutions for companies . entrepreneurship that keeps growing stronger .
0
31% B 46% 505
of companies are women -le : - -
8y cpmpanlegshavg |mpler_nented$pr01ects o learners trained in 2024, including 231 SMEs and
v sEZ 4z s MRYE 22 @p g RRE G 25 entrepreneurship support organizations
80% ; 3
of companies meet at least one of the 2X 3 7 A)
Challenge criteria of companies use renewable energy in their publications in 2024 - 2025, including a report by

energy mix* I&P Ecosystems

42%

of employees in portfolio companies are women

Dynamiser
lentrepreneuriat
au Sahel

Mobilisation de la diaspora
via le capital i nent:

* Data from companies financed through 1&P Expansion ‘
(IPAE1 and IPAE2EX 3qRRQ CO T3 PuURt Yz Njogt £AnR How can

. . African SME
energy and energy efficiency improvements, waste St
62 % management, biodiversity and nature conservation more capital?
initiatives (such as eco -tourism), forestry, sustainable
of 1&P staff are women agribusiness projects, and supporting services that o A

promote sustainable practices.


https://www.ietp.com/fr/content/livre-blanc-diaspora

In this report

® ® ®
1. 2. 3.
Our ESG & Impact approach The impact of our portfolio companies Panorama of our activities
Commitments and certifications Overview of SMEs featured in the report How we work
Our ESG & Impact methodology Our impact objectives Supporting SMEs and entrepreneurs
A dedicated ESG & Impact team Focus on Sustainable Development Goals I&P Acceleration
Develop African entrepreneurship I&P Expansion
Promote quality employment Supporting investment teams
Provide locally relevant goods and services I&P Development
4 ‘ ’ ’ ’ ' Empower women and promote equity I&P Fund - of - Funds
f ARS IS Strengthen local economic fabric Supporting Ecosystems
Promote sustainable growth I&P Ecosystems
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Commitments and certifications

Our certifications and commitments reflect r ¢ a &kerence to the most recognized international standards

participation in the communities shaping best practices in the field .

Certified  1n 2017, 1&P joined the community
of B Corporation ™- certified
companies , an independent label
that brings together businesses
worldwide committed to
contributing positively to a
sustainable society and meeting
rigorous standards of strategy,
ethics, and transparency in their
operations.

Corporation

I&P actively contributes

to the following
networks:

GIIN

GLOBAL IMPACT INVESTING NETWORK

9\' M France
A in Africa - Inves_t

INVESTIMNG FOR IMPACT
Nk ¢ e Provealer e e

®
Financer
Accompagner
Impacter
Rassembler

In 2019, I&P became one of
the first 60 investors to

adopt the Operational
Principles for Impact
Management, established by
the International Finance
Corporation (IFC) to

promote rigorous and
transparent standards for
social impact investing.

ey aror

‘ ASPEN NETWORK
OF DEVELOPMENT
CONVEBGENCE —— ENTREPRENEURS

ssssssssssssss FINANCE 5) =
:)j — ‘aspen institute

‘ Impact Europe

in impact

PRI

Principles for
Responsible
Investment

GLOBAL

investing, as well as our active

A signatory of the Principles
for Responsible Investment
(PRI) since 2013 , I&P has
publicly committed to
aligning its investment
process with six core
principles covering ESG
integration, responsible
management, transparency,
and collaboration.

AN COLLABORATIVE

FOR FRONTIER FINANCE

Humanitarian
Resilience
Investing

R

10



Our ESG & Impact methodology

To maximize the positive externalities of its investments while minimizing potential negative effects, I&P launched in early 2024 an initiative to strengthen its ESG
& Impact strategy . This includes a deeper integration of environmental, social, governance, and impact criteria across every stage of the investment cycle :

Building a high -impact portfolio
and identifying ESG risks

Before providing financing , I&P
assesses both the potential impact
of a project and its ESG
(Environmental, Social, and
Governance) opportunities and
risks. This analysis is conducted
either at the SME level or at the
fund level, depending on the
vehicle or program.

For both ESG risk assessment and

impact measurement, 1&P relies on
international frameworks such as

the IFC Performance Standards,
IRIS+, and the 2X Challenge.

Implementing ESG and Impact
action plans

I1&P works with SMEs to design
ESG and impact action plans
reviewed annually. These plans
are tailored to each company for
our direct investments.

Our support focuses on several
ESG and impact dimensions ©
such as formalization, access to
social protection, gender
inclusion, and energy efficiency
improvements.

We also build the capacity of our
partner funds through dedicated
ESG and Impact focal points

Q

Measuring and evaluating
impact annually

Each year, I1&P reviews the ESG
performance and impact  of its
portfolio companies using an
internal information
management tool (covering
more than 40 indicators) based
on IRIS+ metrics.

U

Reporting and sharing impact
results

I&P publishes an annual ESG &
Impact Report  for each fund
under management, as well as a
consolidated impact report

I&P also carries outa proactive
advocacy strategy  to amplify its
overall impact.

11



A dedicated ESG & Impact team

The ESG & Impact team at I&P brings together
implementation, monitoring,

Soraya BARE
ESG & Impact Officer
(IPAS, IPAT, IPDE, IP2E)

- )

N
Yannick ABOH Isabelle BARRES
ESG Director Impact Director
- Y
Ny
Egggrjﬂiﬁgpgﬁﬁgm Manuela BOMA Ny Andraina
(CATAL1L.5T) éggp:m o ANDRIAMANANTENA
= mpact Officer ESG & Impact Officer
(FASA)
- NG J

nine specialists based in Abidjan, Dakar, Antananarivo, and Paris. They support all funds and partners in the
and evaluation of r ¢ aifipact strategy across the continent .

&P EXPANSION

Mialy RANAIVOSON
Investment, ESG &
Impact Director

Mamy RABEZANAHARY
ESG & Impact Officer

Kanto Fy Tsiky RAFA
Junior Project Officer

12






Economic fabric Sustainable growth

Introduction Entrepreneurship Employment Goods and services Gender

Overview of SMEs featured in the report

This section presents the
consolidated impact results of the
companies supported by I&P across
all its activities . Based on key
indicators and aggregated data, it
illustrates the reach and significance
of our actions across our six priority
impact pillars .

The data covers a scope of 240 SMEs
active in 2024 . This portfolio includes
companies directly financed through
the I&P Acceleration programs and
the 1&P Expansion funds, as well as
SMEs supported by our partner
funds, developed under the I&P
Development line.

For more details on these activity
lines, see Section 3.

79%

West Africa

9%

Central Africa

4%
East
Africa

8%

Indian Ocean

240

portfolio companies at the
end of 2024

20

African countries

10

Sectors of activity

13%

companies operate in a fragile
or less developed country (UN
LDC list, 2021)
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Economic fabric Sustainable growth

Entrepreneurship Employment Goods and services Gender
Our impact objectives

Our impact strategy is built around six core pillars . Each reflects our commitment to driving measurable, long-term change across the social, environmental,
and economic dimensions .

Promoting a new generation of African entrepreneurs lies at the heart of r ¢ aandate . We finance high-impact initiatives that strengthen the real economy,
particularly in low-income and fragile countries across the continent . By supporting high-potential SMEs, especially in underserved markets, we aim to
catalyze inclusive and sustainable growth, create quality jobs, and foster resilient local ecosystems .

SEE Y| LB

N

=
g Evg
r 1,

Employment Goods & Services Economic fabric

Entrepreneurship

Develop African
entrepreneurship

Strengthen the local Promote sustainable
economic Fabric growth

Provide goods and
services that meet

Promote wWPpPQ RQ Cz
empowerment and
local needs equity

Promote quality
employment and

I&P works to develop social protection I&P contributes to |&P supports its

a strong, responsible,
and locally rooted
African
entrepreneurship,
which stands at the
center of our theory
of change.

We encourage the
creation of formal,
stable, and forward -
looking jobs, a key
condition for
sustainable and
inclusive growth.

&P supports
initiatives that
improve access to
quality goods and
essential services in
sectors such as
health, education,
energy, food, and
finance.

I&P integrates gender
equality across all its
activities, promoting

building more resilient
local economies by
stimulating the

DPOoROCz Zt t Rz zcirculation of value

employment,
leadership positions,
and financing
opportunities.

within the continent.

partner SMEs in their
efforts to adapt to
climate change and
adopt environmentally
responsible practices.

15



Introduction Entrepreneurship Employment Goods and services Gender Economic fabric Sustainable growth

Focus on Sustainable Development Goals (SGDs)

Since the adoption of the SDGs, public and private actors around the world have mobilized to align their actions with this shared agenda. However, by 2025,
progress on the African continent remains limited : less than 6% of the 32 measurable SDG targets are on track to be achieved by 2030 .* In this context, the
private sector has emerged as a key driver for accelerating progress towards the SDGs, particularly in fragile and underserved markets .

Supporting entrepreneurship lies at the heart of r ¢ amission . We contribute to the SDG agenda by channeling capital, technical support, and governance
expertise to SMEs, in order to foster sustained, inclusive, and sustainable economic growth . To amplify our impact, our approach is based on partnerships
and knowledge transfer .

Through our six impact pillars, we contribute to a wide range of SDGs across our global portfolio . The companies and funds supported by I&P aim to create
decent jobs and expand social protection, increase the supply of high-value goods and services, promote b P 0 R 0 €c@anomic empowerment and gender
equity, and strengthen local value chains, while committing to sustainable growth . The sectoral diversity of our portfolios further enhances our contribution

to the SDGs, particularly through the delivery of essential goods and services .

BONNE SANTE

EGALITE ENTRE

TRAVAIL DECENT

TRAVAIL DEGENT 1 INEGALITES 1 PARTNERSHIPS 1PAS A
ET CROISSANCE DE PAUVRETE ET BIEN-ETRE

1 PARTNERSHIPS

ET GROISSANCE REDUITES FORTHE GOALS LES SEXES LOC AL FORTHE GOALS
ENTREPRENEURSHIP S - EMPLOYMENT [ GENDER ECONOMIC
_— O & B - ’
ﬁ/" =) ﬁ/" Ma 8T g FABRIC @
v
BONNE SANTE EDUCATION EAU PROPRE ET INDUSTRIE, 11 ) 19 St 13 ursuAespmamves I M
ET BIEN-ETRE DEQUALITE ASSAINISSEMENT INNOVATION ET [ e FT PRODUCTION 3 LA LUTTE CONTRE £T PRODUCTION
GOO DS AN D INFRASTRUGTURE RESPONSABLES S U STAI NAB L E LES CHANGEMENTS. RESPONSABLES
SERVICES

GROWTH CLIMATIQUES

* 2024 Report on Sustainable Development in Africa, African Union Commission, CEA, UNDP, and African Development Bank
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Entrepreneurship Employment Goods and services Gender Economic fabric Sustainable growth

Develop African entrepreneurship

240

Entrepreneurship  lies at the heart of our theory of change. African SMEs face limited access to financing, often BOZEIES () e [

considered too risky by commercial banks or traditional donors . Yet, when they receive appropriate financial and strategic
support, they can grow rapidly and become powerful drivers of growth and employment .

0

I&P aims to support the responsible, inclusive, and sustainable growth of a large number of SMEs with strong potential 77 A)

for impact, by combining catalytic financing with non-financial support adapted to each stage of development . of companies run by African
Our interventions often act as a catalyst , facilitating the mobilization of additional capital from investors or financial entrepreneurs

institutions

The financing provided by I&P and its partner funds stands out for its diversity of instruments © grants, repayable 330/

advances, loans, or equity investments © and for its flexibility in terms of amounts , enabling companies to be supported 0

throughout their growth trajectory . For each of these activities, the leverage effect is significant, even if it varies from one of companies created by young
to another . entrepreneurs (under 35 years

old)

2.59x

leverage effect: for every euro

I&P therefore seeks to better understand, measure, and adapt its levers for action around three key priorities :

Identify the regions and Understanding and Understanding the  needs of financed by I&P, SMEs raise an
: ; . E‘— , SMEs and funds in order to : :
sectors that can benefit DHI influencing the factors that ’ q or ZaR3ZpR P& Tohaixty
7 most from our support affect our leverage = :cgop:dci):élg ering funding from other sources

17



Employment Goods and services Gender Economic fabric Sustainable growth

Promote quality employment and social protection

Context and Objectives

Not all jobs are equal. Counting the number of jobs created, while useful, is not enough to measure our true contribution to
development : the quality, stability, and growth potential of jobs are equally essential .

Beyond job creation, &P seeks to promote decent, dignified, and sustainable work that improves T R P T Ai%e§ and supports
responsible, inclusive, and lasting growth . By financing growing small and medium -sized enterprises that create quality
employment opportunities, |&P helps strengthen the social and economic fabric of African countries :

Safety and equity : Jobs must provide safe working conditions, uphold labor rights, and ensure fair treatment

@ Dangerous or inequitable workplaces can undermine trust and social impact, particularly when workers face power
imbalances . We therefore encourage fair compensation, workplace safety, grievance mechanisms , and responsible
management practices to prevent abuse and preserve dignity at work .

Stability and protection : Employment should provide security and predictability , notably through formal contracts
and access to social protection (health insurance, paid leave, coverage in case of illness or accident) . Informality or
short -term contracts expose workers to greater vulnerability and limit the long-term benefits of job creation .

Growth and empowerment : Work should enable professional and personal fulfillment . Jobs that offer opportunities
f for training, career advancement, and increased responsibility can transform livelihoods and promote social
mobility . Conversely, stagnation or lack of prospects limit the transformative potential of employment .

Our approach aligns with the International Labour %3 p Z 0 Njc ZDYebgptd Vark framework , which "?””’;? International
promotes opportunities for all to obtain productive employment that provides a fair income, ensures \t{ I]_O & Labour
workplace safety, and offers social protection and personal development opportunities ety Organization




Employment Goods and services Gender Economic fabric Sustainable growth

Promote quality employment and social protection

I&P closely monitors job creation and working conditions across all its portfolios to promote sustainable, formal, and quality 16 900+
’

employment, and to support SMEs in their improvement efforts . Our action is structured around three key priorities : _ o
jobs created or maintained

%/’ Formalization and access to @ Inclusion of women and youth REA T Training and
public social protection in the workforce N7 skills development 7 5%

of jobs are formalized (with an

. . . . . o . . employment contract
r ¢ agagner companies and funds are actively committed to promoting formalization and access to social protection |, ploy )

which lead to better working conditions and greater job security . Formalization involves improving o P 3 a Reprrlifons
through the implementation of formal contracts, registration with national social security systems, and, in some cases, 400/
enrollment in private health insurance schemes . 0

of employees are covered by

public social security
PROGRAM FOCUS

Challenges related to formalization I&P Acceleration in Sahel

Formalization often entails regulatory To improve job quality in young enterprises, the program 36%
requirements and can be a  long, complex, and I&P Acceleration in the Sahel integrates formalization _ _
targets into the value creation plans of supported SMEs. of companies offer a private

costly process that must be implemented .
insurance system

progressively . Other factors also make job As of December 31, 2024, the 87 supported SMEs
registration particularly challenging: the presence employed over 3,000 people, of which 1337 jobs have
. : been formalized or improved since receiving financing
of temporary workers, administrative and . . .
, ) _ _ (compared to 359 prior to financing) . 2 5X
financial constraints, high turnover among _ .
seasonal employees, a preference for Among these, 957 employees now benel_‘lt from a fprmal the companies' average salary
ind q . . employment contract, and 1088 are registered © or in the is 2.5 times higher than the
independence in certain sectors, or even process of registration © with national social security minimum wage

resistance to formalization. institutions




Goods and services Gender Economic fabric Sustainable growth

Provide locally relevant goods and services

Context and Objectives

In Africa, many products and services are either unavailable locally or difficult to access. Primarily focused on domestic

markets, alarge number of African SMEs strive to fill these market gaps.

The SMEs supported by I&P and our partner funds address a wide range of needs, some of which are essential © such as

water, food security and nutrition, health, housing, education, energy, and financial services . By developing local solutions

key sectors, portfolio companies directly tackle some of the most pressing challenges faced by communities . They do more

than meet basic needs: they pave the way for long-term resilience and economic empowerment across the continent .

The focus on local markets generates three major effects at the heart of our sustainable development approach :

Increasing the diversity and

=Meeting the growing demand of
quality of local products )

@1 Improving access to essential _ _
an emerging middle class

110, goods and services

—@ SME Focus

Lapaire Glasses
Financed by IPAE 2

Lapaire is a pan-African company specializing in vision
care, founded in 2018. It targets populations previously
excluded from the market for quality optical services,
offering affordable and transparent products through a
proximity -based network and personalized customer
service .

85,000+ pairs of glasses sold
in 2024

90 optical branches opened
across the continent

Key Figures

13%

of companies provide essential
goods and services

56

SMEs contribute to
improving access to
food and nutrition
(SDG2)

55

SMEs contribute to
improving quality
education (SDG4)

20

ET BIEN-ETRE
SMEs contribute to

improving health —/\e\/\'

and well - being
(SDG3)

EDUCATION
DE QUALITE
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Promote women’s empowerment and equity

Context and Objectives

Women are a driving force of economic and social development . Their active participation fosters more
inclusive growth, strengthens social cohesion, and contributes to reducing inequalities . However, they remain
largely underrepresented in the formal economy : in Sub-Saharan Africa, nearly 89% of women work in the
informal sector* .

Acting for equality at every level

Investing in women means investing in more

_ _ _ ) _ effective  businesses and more resilient
Women face greater obstacles in accessing credit and resources necessary for the growth of their businesses,

communities
limiting their ability to invest, innovate, and scale up. Highly entrepreneurial, they dominate the informal sector,
yet often operate as necessity -driven entrepreneurs , engaged in low value-added activities . They are also I&P seeks to increase its impact across all
overrepresented  in precarious, lower -paid jobs, often under difficult working conditions . These realities stakeholders
translate into persistent income gaps between women and men. Leaders and shareholders : empowering

women in decision - making processes
At I&P, we consider gender equity an essential condition for sustainable growth . We work to strengthen

D P 0 RO &anomic inclusion by improving their access to financing, technical support, and decision - making Employees 4 T3 PoPYNQp pPOoROCZ
roles . I&P aims to reduce the structural barriers faced by women in entrepreneurship and finance, and to build decent jobs and training opportunities
a gender - balanced portfolio across both SMEs and funds . Clientsand partners 4 RoQ TdzZz Nje Njop b
inclusion by providing essential goods and
services for women and/or implementing
dedicated support programs for female

o 43PoPYNOpPp D0PoRO Gl ZAdvancing gender equality at | SlEpeing slEs e employees and small businesses
'©- to quality employment  and all levels © leadership, deS|gn p_rOdUCt§ and
skills development governance, and employees sefvices Improving

bPoRQCz ANjaRz

See case study on Sutura * Affica poy Ww nR Rz Zt Y Nja
z K sp E

A _ XP3 z &R
zPoY nZg AECliNKD 3 QRA

Ep K]
E@Ke)
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Promote women’s empowerment and equity

Actions et engagements

I&P is committed to advancing the role of women in African entrepreneurship  through

international commitments and practical tools that promote equity . 31%

wd q
I&P is proud to be a member of 2X Global and among the first investors engaged in the 2024 y X§ of companies are led by women
2027 edition of the 2X Challenge , which aims to promote and finance b P @ R § €crnomic &

empowerment . 42%

. |
Across all our programs and funds, we also apply the 2X Challenge criteria to assess and set Frqnce of employees in portfolio companies
gender equity objectives, in order to make concrete progress in reducing barriers for women are women
and increasing their participation . By focusing on equity, the 2X Challenge addresses the ‘Inves-t
structural gender inequalities that persist in many sectors . The 2X eligibility criteria are built 80%
around access, leadership, employment, consumption, and entrepreneurship © areas where

. . 7 N of companies meet the gender criteria
women continue to face systemic challenges . Y M
N W set by the 2X challenge
SR

I&P is also a signatory of the FErance Invest Gender Parity Charter (2020), which includes 30
NATIONS UNIES

commitments to advance gender parity within private equity teams and among portfolio Le langage inclusif
companies . We also follow the United Nations guidelines on inclusive language . At I&P , women represent:
40% of the Executive Committee
4@ FOCUS ON TOOLS 50% of the Management Committee
0
To translate these commitments into practice, I&P and the implementation partners of the 62% of employees
CATALL5°T program are signatories of the Gender Action Plan. It is implemented notably carairst 57% of investment and seed teams*
through the CATALL5°T Guide on Diversity, Equity and Inclusion © a practical resource Guide on Diversity,
providing tools to design inclusive communication and training materials, organize gender - Equity\and Inclusion

* Includes team members of I&P

sensitive events, and promote inclusive language . Développement partner funds



https://www.franceinvest.eu/boite-outils/parite/charte-parite/
https://www.franceinvest.eu/boite-outils/parite/charte-parite/
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https://www.franceinvest.eu/boite-outils/parite/charte-parite/
https://www.un.org/en/gender-inclusive-language/guidelines.shtml
https://www.un.org/en/gender-inclusive-language/guidelines.shtml
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SME FOCUS
Sutura (2AD)

Financed by I&P Acceleration in Sahel o Mali

Founded in 2019 by twin sisters Awa and Adam Drabo, Sutura w GNjo Y Njo Zt o
and n Njz + 3 RilY Bgndaid) produces reusable sanitary pads designed
to meet the needs of Malian women .

Starting from a simple observation © school absenteeism among girls
due to a lack of adequate protection © the two entrepreneurs built a
company of 15 employees, which has already sold over 250,000 pads
across the country .

Beyond its economic activity, Sutura leads a social movement : breaking
the taboo around menstruation and promoting o P 0 R 0 lggalth through
awareness campaigns in schools and conflict -affected areas. Their
commitment has helped shift mindsets and open an unprecedented
public conversation about menstruation in Mali.

250,000 + 15 73%

reusable sanitary Full - time of female
pads sold employees employees

Learn more


https://www.ietp.com/fr/content/focus-sutura-mali
https://www.ietp.com/en/content/video-sutura-mali

Economic fabric Sustainable growth

Strengthen local economic fabric

Context and Objectives

The development of local supply and distribution networks is essential to building more resilient economies, particularly
in underserved areas.

By supporting SMEs that meet the needs of local populations, &P helps reduce dependence on imports, improve market
access, and stimulate the creation of inclusive value chains. These dynamics strengthen the local economic fabric and
foster the circulation of value within communities

The SMEs supported by I&P drive local growth . They tend to source locally, unlike multinationals that rely on international
networks . They also structure local value chains, generating spillover effects for their suppliers and distributors . In
addition, |&P specifically targets Least Developed and Fragile Countries , which represent the majority of our financing .

SME FOCUS
MaliShi

Financed by 1&P Afrique Entrepreneurs 2 e Mali

MaliShi is + Z ANj@tz industrial shea processor . The company 97 permanent employees
produces high-quality shea butter for the international market,
serving as a sustainable and eco-friendly alternative to cocoa
butter . MaliShi operates through two distinct supply chains: it
purchases shea nuts from local suppliers and partners, and also 10,723 tons collected from local
sources directly from women collectors , thereby improving the suppliers

incomes of rural women .

1,144 tons of shea nuts collect(-_:-d _from
PPOoRQ@Cz tPPTR3ZYNjaRzZ

12,658 collectors reached

86,200+

family members of employees
of companies are impacted*

33,100+

suppliers and small producers
working with our portfolio
companies

1 1%

of suppliers are locally - based

of taxes paid by companies to the
authorities in 2024

* Based on household size derived from the
Global Data Lab, cross -referencing various
surveys (Demographic and Health Surveys,
UNICEF Multiple Indicator Cluster Surveys,
World Development Indicators, etc.)
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Sustainable growth

Promote sustainable growth o e
ey Figures

37%

African SMEs generate low levels of pollution and consume limited natural resources, yet they are among the most
affected by the impacts of climate change. These are also fast - growing businesses , and it is essential to ensure that
their growth follows a long-term, sustainable trajectory .

of companies use renewable
energy in their energy mix

Promoting sustainable growth and energy innovation helps build economies resilient to climate change, reduces

environmental damage, and expands access to reliable and affordable energy where infrastructure remains insufficient . 46%
I&P encourages companies to adopt environmentally responsible practices and to position themselves on a sustainable of companies have implemented
growth path . We pursue several objectives in terms of sustainable growth, depending on the sector of activity and the T3PpuRt Yz t AZzz Nj5 NjR

maturity level of our companies :

* Data from companies financed by
I&P Expansion (IPAE1 and IPAE2)

Support climate change adaptation : . .
bp g P Finance companies providing

Preserve = S

L . O assess vulnerability, strengthen a2 . " : .

& gfslvgrzg % resilience, and encourage innovative ‘@ so(ljutlons 1D mr:tlgate cllmate‘ change. Of 3 RRO GO TigcpdeR+t Y z
P initiatives in adaptation, such as crop reduce greennhouse gas emissions

. _ S ~ _ o >, ble energy and energy
soils Z ATTpP3Y & D T3 p i RYVS
or water management on zATTD3 P3RRQ R F{efficienzcy initiatives, waste

management, biodiversity and
nature conservation projects (e.g.

PORGRAM FOCUS ecoto.urlsm), forestr}/ |n|t|at.|ves,
sustainable agro -industrial

CATALL1.5°T projects, and support services
that promote sustainable
practices © such as irrigation
systems that save water.

Launched in 2024, CATALL5°T is an acceleration program dedicated to sustainable development and climate change
mitigation, aiming to finance around thirty SMEs and start -ups in West African . Eligible companies operate in the
climate sector and seek to reduce their greenhouse gas emissions, whether through the adoption of clean
technologies, improvements in energy efficiency, or the implementation of sustainable practices throughout their
supply chains.



https://www.ietp.com/en/content/catal15%C2%B0t
https://www.ietp.com/en/content/catal15%C2%B0t
https://www.ietp.com/en/content/catal15%C2%B0t
https://www.ietp.com/en/content/catal15%C2%B0t
https://www.ietp.com/en/content/catal15%C2%B0t
https://www.ietp.com/en/content/catal15%C2%B0t
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Supporting SMEs Supporting investment teams Supporting ecosystems

How we work

This section provides an overview and historical, cumulative data on r G & fctivities , offering an up-to-date panorama of our different

activity lines (in
contrast to the previous section, which focused on 2024 results ).

r ¢ a &tvities are structured around three npillars, divided into five activity lines, all designed to facilitate
financing and supporting entrepreneurs directly (I&P Acceleration,
Fund - of - Funds), and strengthening the entrepreneurial

access to financing for African entrepreneurs

I&P Expansion), backing and developing investment teams in Africa (I&P Development, &P
ecosystem (I&P Ecosystems) .

Each of our financing and support vehicles benefits from a dedicated ESG & Impact monitoring system , ensuring the coherence of our overall approach while
taking into account the specificities and maturity levels of the enterprises they support .

s

FINANCING AND SUPPORTING
ENTREPRENEURS

FINANCING AND SUPPORTING
INVESTMENT TEAMS

&P ACCELERATION &P EXPANSION &P DEVELOPMENT I&P FUND- OF- FUNDS

STRENGTHENING
ECOSYSTEMS

1&P ECOSYSTEMS

Sca”ng - up young InveSting in grOWth - Sponsoring African first - FinanCing a wide range Creating a conducive environment
businesses through phase SMEs through time Fund managers and of investment vehicles for SMEs by bolstering
seed - funding equity or quasi - equity their teams in Africa

entrepreneurial ecosystems and

investments i igh -i i
*_SIN.ERGI* COMOE launching high -impact projects

(I&P Acceleration in Sahel ) ' LA

(I&P Afrique Entrepreneurs )

PARIENAIRE 1T

_ _ JFASA
Q&P Acceleration Technologies ) E/E\]}),?TI:JA%A MIARAKAPJ? i
CATALLST P2E IPAE 2 NERE CABIIAL -
e PaTERATRE T Plaidoyer
Formation
(1&P Digital Energy ) INUA CAPITAL

PARTNER OF 110



Supporting SMEs Supporting investment teams Supporting ecosystems

Supporting SMEs and entrepreneurs

I&P works alongside entrepreneurs , giving them the means to realize their ambitions,
strengthen their capacities, and build resilient, job-creating enterprises that deliver local
solutions .

I&P now deploys a diverse range of financial instruments, designed to meet the needs of
companies at every stage of their growth .

, Seed financing , which helps structure the first stages of development
I&P Acceleration . . .
and test innovative business models .

: Growth and quasi-equity capital , which consolidates SMEs in their
&P Expansion . .
expansion phase and supports their scale-up process .

Beyond financing, &P applies a personalized support methodology, directly inspired by its
experience as an equity investor . Each company benefits from tailored monitoring , strategic and
operational support, and the mobilization of technical assistance resources to strengthen key
capacities © including governance, financial management, business strategy, ESG and impact
practices, digitalization, and gender equality .

This approach represents a core driver of impact : it builds R0 Y3 RT 3 RskillsA gnhaGices the
performance of financed companies, and contributes sustainably to strengthening the local
economic fabric .

%/ Tailored support (%Y. Strategic and ‘:‘/ Technical
for each SME "N/ operational guidance g assistance




Supporting investment teams Supporting Ecosystems
L[]
[&P Acceleration

I1&P identifies high-potential early-stage enterprises and prepares them to scale up through seed
financing and tailored support. 180+

companies funded by all

Many young companies in Africa remain too small, informal, or insufficiently structured to access traditional sources of _
acceleration programs

financing . I1&P Acceleration therefore acts at the root of entrepreneurial development , supporting young enterprises through
three main areas: structuring their operations, accelerating their growth, and facilitating access to new sources of financing .

The I&P Acceleration programs, funded by international donors and foundations , are unique in that they do not operate in 1 O 6 y O O O
standardized cohorts . Instead, each company benefits from a customized support , tailored to its sector, size, and level of average amount of funding
maturity, including :
A Seed financing, most often provided as a repayable advance 3 7X
A Strategic and operational support to professionalize management, governance, and internal processes leverage effect: for every euro
A Technical assistance missions to structure key functions and formalize employment f_inanced by I&P, SMEs raise an
A . iy L o ZaR3ZpR PS Thoxo Nj
Networking opportunities with investors and peers © other entrepreneurs facing similar day-to-day challenges funding from other sources
Programs active at the end of 2024
I&P Acceleration in Sahel I&P Acceleration Technologies |&P Education to Employment I&P Digital Energy CATAL1.5°T
201992025 201992024 20212024 20222028 2024 - 2029
100 PME financed 10 start - ups financed 30 SMEs financed Target: 10 to 15 start - ups Target: 90 start -ups
Sponsor: European Union Focus: Digital, tech Focus: Education Focus: Energy, Digital Focus: Climate
Sponsor: AFD Sponsor: Mastercard Sponsors: UE, AFD Sponsors: BMZ, GIZ,
Foundation Green Climate Fund
$ AFD B OAFD @ Y
o e g|Z S

29



Supporting SMEs I&P Acceleration

Focus I&P Acceleration

@ PROGRAM FOCUS

I&P Acceleration in Sahel

and contributed to the creation or retention of

Learn more

Launched in 2019 and closed in early 2025, I&P Acceleration in the
Sahel was a pioneering program dedicated to strengthening small
and medium enterprises  in West and Central Africa, combining
financial support, strategic guidance, and technical assistance.

Funded by the European Union, the program supported 100
companies , which achieved an average revenue growth of 89%

over 4,000 jobs

SME FOCUS vy I&P Acceleration Technologies
Socium.Job

Financed by 1&P Acceleration Technologies/Teranga Capital @ Senegal

Founded in 2021, Socium .Job is a Senegalese start -up that connects
African companies with talent from around the world . Based in Senegal
and Cote n Cr a PtNjgoR uoperates across West Africa. Thanks to the
support of I&P Acceleration Technologies and Teranga Capital, the company
was able to strengthen its product, finance its regional expansion, and
structure its technical and sales teams . Socium .Job now employs 42 staff
members, including 30 recruited during the program .

This growth trajectory was bolstered by an exceptional 4.8 million
fundraising round , bringing together BPI, Breega, Partech, Sonatel, ODV,
and DNA Africa © representing a 24x leverage effect . These results fully
reflect the momentum of the program , characterized by a strong leverage
effect on mobilized capital (5x on average) and an exceptional average
company growth rate of 134%.


https://www.ietp.com/en/content/learned-ip-acceleration-au-sahel-program

Supporting SMEs Supporting investment teams Supporting Ecosystems
I&P Expansion

Key Figures*

56

companies financed

I1&P supports SMEs and start-ups in their growth phase through equity and quasi-equity investments

The 1&P Expansion line targets mature SMEs with strong growth and impact potential . It currently includes two fully
invested funds : I&P Afrique Entrepreneurs l1land 2 (IPAE 1and IPAE 2).

I&P invests through minority equity stakes and/or quasi-equity instruments , providing companies with the financial,
strategic, and human resources they need to expand. I&P plays an active role within portfolio companies, participating in 14
boards of directors, providing strategic guidance, formalizing good governance practices, improving ESG performance, and exits

mobilizing targeted external expertise .

This close engagement allows I&P to support strong and sustainable growth trajectories , while preparing companies to 1 5X

raise new capital and achieve a successful exit . -
leverage effect: for every euro
invested by I&P, companies
raise an average of an

SME FOCUS ZnnNYNpPQZAE Moxt b
; sources of financin
Enko Education Founded in 2013, Enko Education aims to open the doors of the L
Financed by IPAE 1 e Pan- African D p3 Ank@st universites to African learners through an
innovative pedagogical model . Enko has become a leading player
in! & 3 Njeddoation landscape . 74%
In 2024, Enko Education raised USD 25 million from Africa of companies operate in a
Capitalworks and Adiwale Fund I, with the objective of tripling its fragile or less developed country

workforce and reaching 20,000 students by 2029.

I&P successfully exited its investment , marking the end of a Learn more: IPAE 1 and
nearly ten-year partnership, crowned by both strong financial IPAEZimpa.Ct reports
performance and outstanding extra -financial results .

Learn more
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https://www.ietp.com/en/content/enko-education-and-ip-come-together-celebrate-10-years-partnership-and-growth
https://www.ietp.com/en/content/2025-esg-impact-reports-ip-afrique-entrepreneurs-funds

Supporting SMEs I&P Expansion

SME FOCUS
HERI Madagascar

Financed by IPAE 2 e Madagascar

Founded in 2012, HERi Madagascar is a social enterprise that facilitates
access to energy for populations not connected to a reliable power grid.
Through a nationwide distribution network, HERi provides and finances
essential products that sustainably improve the living conditions of
Malagasy households .

mN & Nj€tigities include :

C A network of kiosks and distribution points , managed by women
franchise entrepreneurs, who rent solar lamps to populations without
electricity in rural areas;

(@~

A network of microfinance institutions offering their clients the
opportunity to purchase HERI products on credit ;

(@~

A Pay- As- You- Go (PAYGo) financing model designed for people living in
peri-urban and rural areas.

54,403 262,990 104 37%
solar systems people permanent of women
rented or sold impacted* employees employees

Learn more

*Family members of Heri's clients who are impacted. This figure is based on household size
derived from the Global Data Lab, cross - referencing various surveys (Demographic and
Health Surveys, UNICEF Multiple Indicator Cluster Surveys, World Development Indicators,

etc.).


https://www.ietp.com/en/content/interview-heri-madagascar-promoters

Supporting investment teams Supporting Ecosystems

Aware that the financing needs of African SMEs exceed its capacity for direct intervention, &P
has made it a core part of its mission to foster and strengthen a new generation of African
investment teams .

Over the past ten years, I&P has sponsored and financed 25 SME and VC funds across Africa,
becoming the leading impact investor working with emerging fund managers on the continent .

Emerging fund managers face a challenging journey : they must design their fund, build a team,
establish a track record, attract their first investors, and reach a viable scale. Without
appropriate support, most fail to reach their final closing. This structural gap constrains the
development of the SME private equity market in Africa © a reality now recognized by
development partners, who are implementing new solutions to support fund managers .

I&P actively contributes to bridging this gap by designing and deploying two complementary
ranges of financing solutions for African funds :

I&P Development builds a network of new African investment teams in
frontier markets , acting as a sponsor fund that finances launch and
structuring phases, strengthens Y R Z ocaf@bilities, participates actively
in governance and fundraising, and provides ongoing strategic support .

I&P Development

I&P Fund - of - Funds supports emerging SME and VC funds in Africa,
I&P Fund - of - Funds providing junior capital, facilitating their fundraising with public and
private investors, and offering technical assistance resources .


















