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Abbreviations and

Definitions

AEF/FAE

AFD
AfDB
BADEA
CSP
DEG
DRC
EU
GenU
GlZ
ICRC
ICT
OACPS
ORB
SDG
SME
TEF

UN
UNDP
UNICEF
USADF
WE4A
WIN

African Education Foundation

French Development Agency

African Development Bank

Arab Bank for Economic Developmentin Africa

University of Cambridge Centre for Strategic Philanthrophy

German Development Finance Institution
Democratic Republic of the Congo

European Union

Generation Unlimited (UNICEF)

German Agency for International Cooperation
International Committee of the Red Cross
Information and communication technology
Organisation of African, Caribbean and Pacific States
Opinion Research Business

Sustainable Development Goal

Smalland medium enterprise

Tony Elumelu Foundation

United Nations

United Nations Development Programme
United Nations Children's Fund

United States African Development Foundation
Women Entrepreneurship for Africa (WE4A)
Women Impact Network (Benin)
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About TEF

The Tony Elumelu Foundation is the leading
philanthropy empowering a new generation of
African entrepreneurs, driving poverty eradication,
catalysing job creation across all 54 African countries,
and ensuringinclusive economic empowerment.

Since the launch of the TEF Entrepreneurship
Programme in 2015, the Foundation has trained over
1.5 million young Africans on its digital hub,
TEFConnect, and disbursed nearly US$ 100 million in
direct funding to over 19,000 African women and
men, who have collectively created over 400,000
directandindirectjobs.

The Foundation's mission is rooted in Africapitalism,
which positions the private sector and, most
importantly, entrepreneurs as the catalyst for the
social and economic development of the African
continent.

The Foundation's ability to fund, train, mentor, and
network young African entrepreneurs has created a
unique platform for catalysing growth across the
African continent.

The robust ability of the Foundation to reach
entrepreneurs across geographies and sectors has
enabled it to conductinnovative partnerships with the
European Union (EU), United Nations Development
Programme (UNDP), the International Committee of
the Red Cross (ICRC), the US Government via the
United States African Development Foundation
(USADF), the Organisation of African, Caribbean and
Pacific States (OACPS), the French Development
Agency (AFD), the German Development Finance
Institution (DEG), the German Agency for International
Cooperation (GlZ), the African Development Bank
(AfDB), and Google, with bespoke programmes
including targeting female empowerment and growth
in fragile states.
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Our Impact

Our interventions, activities, and programme are executed in line with our commitment to
engendering sustainable development across seven broad impact pillars.

Leadership &
Lifelong Development

Equip entrepreneurs with
technical and soft skills, including
leadership skills, business
management knowledge, tools,
relationships, and expertise that
make them better business
owners and managers

Innovation &
Technology

Leverage technology through
TEFConnect and support
entrepreneurs in embedding
technology to spur business
growth, especially inthis age and
time, when digital innovation is
opening new opportunities and
shaping globalrealities.

Economic Growth
& Poverty Eradication

Contribute to the continental
drive to eradicate poverty and,
ultimately, shape the pace and
pattern of economic development
across communities in Africa's 54
countries.

Research, Policy
& Advocacy

Deploy extensive and insightful
research to drive thought
leadership and influence the
policy and regulatory landscape
to create a business-enabling
environment that spurs business
growth and development for
entrepreneurs in Africa.

Improve entrepreneurs' ability to build and nurture
long-term businesses founded on sustainable

Sustainable
Businesses

practices.

Job Creation &
Sustainable Livelihood

Ensure job creation and reduce
the rate of unemployment in
Africa by supporting 10,000
entrepreneurs across the
continent to create 1 million jobs
within 10 years.

Partnerships, Networking,
& Linkages to Local and
International Markets

Enhance entrepreneurs' capacity
to scale and thrive by building
mutually beneficial partnerships
within TEF's larger network of
mentors, investors, partners,
alumni, and peers.

05



Our Approach

The TEF Business Management Training

TEF Business Management Training is self-
paced curriculum designed to equip start-ups
with the basic skills required to launch and run
their businesses at the early-growth stage. It
covers critical topics, including starting and
expanding a business, business development,
marketing strategy, effective management, and
productdesign.

TEF Pitching Competition

As part of the programme cycle, after the TEF
Business Management Training, top-
performing participants are shortlisted to pitch
theirideas virtually to a panel of judges.

Meetups

The meetups serve as an opportunity for the
Foundation to engage with its alumni, gather
valuable data about the progression of their
businesses, and spread awareness about other
TEF programming and follow-on opportunities

TEF Entrepreneurship Forum

The largest gathering of Pan-African
entrepreneurs brings together TEF entrepreneurs,
political leaders, policymakers, business leaders,
investors, development finance institutions,
media, and other entrepreneurs and decision-
makers within the entrepreneurship ecosystem to
Abuja, Nigeria.

06



Due Diligence & Seed Capital Disbursement

As part of our due diligence process, the top
candidates who complete the training
programme are required to provide their valid
government approved identification card,
business registration documents, and valid
business account details. These documents are
sighted and validated by the beneficiary bank.

The process enables us to conduct a thorough
KYE (Know Your Entrepreneur) procedure and
confirm that they do not pose reputational risks
to the Foundation or our Partners. With the
provision of required documentation, business
bank account verification, and the successful
scaling of the pitching component,
entrepreneurs qualify for the non-refundable
grantfunding of US$ 5,000.

OUR APPROACH

Alumni Network

The alumni network comprises all Tony Elumelu
Foundation entrepreneurs who have completed
the 12-week training programme. The online
and offline network helps to provide additional
access to investors, partners, linkages, and
market visibility.

Mentoring

TEFConnect serves as our technology-enabled
platform for access to world-class mentors from
Africa and the world. The mentors have faced
similar challenges and can steer Tony Elumelu
Foundation Entrepreneurship Programme start-
ups and micro, small, and medium enterprises
on asuccessful path.
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As an African, | see and have seen firsthand —
right from my youth — the linkage between the
environment, poverty, and climate. | come from
the Niger Delta region of Nigeria and, growing
up, | witnessed directly how environmental
degradation and tragedy lead to a human and
health tragedy.

When my wife and | created the Tony Elumelu
Foundation in 2010, we aimed to empower and
improve young lives in a catalytic fashion, in a
manner that helps Africa to develop from within.
We believe that no one but us will develop
Africa. We know where the shoe pinches us and
how it feels. Thirteen years later, we are so
excited to see these young Africans that we've
supported over the years — how energetic they
are, and how excited they are to contribute their
own quota in helping to change and improve
lives on the continent.

We see the devastating impact of climate
change on the continent. We see how its
negative impact is depriving lives and
livelihoods. We see floods. We see famine. We
see desertification. We see disease. The
prevalence of malaria is increasing because of
the changing temperatures and harsh weather
conditions. Malaria control has become more
difficult than ever. Indeed, we cannot talk about
the economic development of Africa without
combating climate change.

Joblessness is a betrayal of young Africans.
Youth joblessness remains a major issue on the
continent. The disastrous impact of climate
change is worsening joblessness. We read and
hear about the problem of emigration of young
ones from Africa to Europe under very harsh
conditions. We must ask ourselves why they do
that. Because they're driven by poverty; they're
driven by joblessness, they're driven by the fact
that there's no hope for tomorrow, so they'd
rather die crossing the Mediterranean than
sitting back on the continentand having nojobs.

FOUNDER'S LETTER

Thisis the tragedy of our lifetime.

We need to collaboratively work together —
development agencies, governments, and the
global private sector. How do we create jobs for
our young people? How can we improve the
economic and human conditions on the African
continent? How do we achieve this in the face of
climate impact?

If you want to go fast, you go alone. If you want
to go far, you go with people. For this to succeed,
we need a coalition, a global coalition, a
North-South coalition. We need our women, our
young ones, our private sector, development
agencies, and government, all of us coming
together to propagate and let the world know,
as we see every day in our respective
communities, that climate changeisreal. lthas a
telling impact on health. It has a significant
impact on joblessness. It has huge impact on
security. People who are deprived of their
economic opportunities take to extremism. |
have seen this firsthand. Extremism is being
fuelled by poverty and escalated by
desertification. If you look at the Sahel region of
Africa, a region that suffers most from the brunt
of climate change, insecurity is highest there.

Our youth in Africa currently live in one of the
world's most challenging and complex contexts.
We must mobilise as leaders across the public
and private sectors to address the critical role of
youth in contributing to peace, security, stability,
and economic growth in Africa. The young
people of the continent, specifically the
energetic and dynamic entrepreneurs, present
the best opportunity to catalyse sustainable
economic developmentfor Africa's emergence.

The success of our young African entrepreneurs
will engender the rise of the African middle
class. Sub-Saharan Africa has the highest rate
of entrepreneurship in the world: nearly 60% of
the working population are self-employed or
employers and we must harness this potential
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for the socioeconomic development of the
continent.

The Tony Elumelu Foundation's catalytic
approach to job creation empowers young
entrepreneurs in the 54 countries on the
continent by providing seed capital, training,
and mentoring. Our more than 19,000 young
African entrepreneurs who have been funded
with US$ 5,000 seed capital and received
business training and mentorship have directly
and indirectly created 400,000 jobs across the
continent. Through our TEFConnect.com
platform, we have given access to business
management training content to 1.5 million
young Africans on the continent.

We understand the role of entrepreneurship in
building climate resilience. Entrepreneurs and
their innovative ideas can help to solve the
climate crisis facing the continent—a dangerous
combination of carbon emissions,
environmental degradation, and global
warming.

Green entrepreneurship and agripreneurship
play critical roles in driving a greener and more
sustainable mindset as well as offering
innovative solutions to environmental issues,
and we must include the people behind these
ventures to be able to attain climate equity on
the granular level. More than 1,500 Tony
Elumelu Foundation entrepreneurs run small
businesses addressing environmental issues, in
sectors ranging from energy/power generation
to waste management. Entrepreneurs from
Nigeria, Uganda and Kenya have so far
developed the most eco-friendly and
sustainability-conscious businesses.

FOUNDER'S LETTER

Our latest impact report shows our approach
and achievement in the green space. The green
businesses that we have supported have
collectively created nearly 10,000 decent jobs.
As many as 84% of our TEF alumni have taken
measures to minimise carbon emissions in their
operations. A total of 91% of all our
entrepreneurs are actively reducing waste in
their business practices. Through our
programmes and innovative approaches, we
are making strides towards realising our vision
of a self-reliant and prosperous continent.

But we must do more. We look forward to
further partnerships with like-minded partners
committed to empowering young African
entrepreneurs. As they say, if you want to go
fast, you go alone. If you want to go far, you go
with people. It's about partnership, it's about
unity, it's about all of us realising that there is so
much to do in empowering young ones on the
African continent. One institution, one
Foundation cannot do it alone; we need the
power of collaboration, we need the power of
partnership. We must play our part to make the
world a better place for everyone because
poverty anywhere is a threat to all of us
everywhere.
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The concept of Africapitalism, championed by
my husband, Tony Elumelu, underscores the
belief that Africa's private sector —especially our
entrepreneurs — should assume a pivotal role in
propelling the continent's development forward.
The Tony Elumelu Foundation actively pursues
this vision by providing capital, training, and
mentorship, and establishing support networks
for aspiring and innovative African
entrepreneurs, thereby catalysing the overall
development of Africa.

African women, in particular, need support. We
must empower our young women and reassure
them that they are not alone on their
entrepreneurship journey. By taking a chance on
female entrepreneurs, who often are still in the
idea stage of their business, we are supporting
and investing directly in women who will move
the continent forward.

In 2021 approximately 70% of all entrepreneurs
funded in our programme were women, thanks
to partners such as the EU, UNDP, and others.
Our catalytic approach to job creation
empowers young women entrepreneurs in the
54 countries on the continent. Through our
interventions, we create small women-owned
businesses, scale youth enterprises, and
generate economic hope in African women,
channelling their creativity and skills to
transform our region. We understand the
importance of empowering women, youth, and
people with disability, especially in vulnerable
communities in fragile states. We understand
the catalytic effect that this has on job and
wealth creation on the continent.

As | often reiterate, when you invest in an
African woman, you invest in an entire
community. The multiplier effect is incredible.
Entire communities are lifted out of poverty. The
world needs to understand that African women
entrepreneurs arereliable!

IMPACT AT OUR CORE

They pay back loans in even higher numbers
than their male counterparts. They are
investment readyllnvesting in women
entrepreneurs in Africa also has additional
development dividends — more children,
especially girls, are able to receive an education,
more households have a better quality of life,
fewer children go to bed hungry, and so on.
Investing in young women truly is the most
transformative way to positively impact a
society.

Our comprehensive support and investments in
entrepreneurs across the continent are not ends
in themselves, but means to create positive and
lasting socioeconomic changes in the lives and
livelihoods of millions throughout African
communities.

We are nurturing a generation of entrepreneurs
who, beyond thriving as business leaders, will
play pivotal roles in addressing interconnected
challenges, such as poverty, unemployment,
and insecurity. Ultimately, these entrepreneurs
will become agents of social change in their
communities.

On a continent where only 10% of new
businesses will survive their first year (9 in 10
new businesses will die in their first year), our
Programme has a survival rate of 70%. 25% of
our beneficiaries have even gone ahead to
secure additional funding for their business.

The per capita contribution to income by their
businesses is three times above the average in
their respective countries, and up to 22 times the
average for top businesses. Our programmes
have also had multiplier effects, with the
entrepreneurs jointly earning revenues of US$
2,329,319,788 and reaching a total of
1,205,000 additional household members
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IMPACT AT OUR CORE

Contribution to Sustainable Development Goal 1 - No Poverty

1. 87% of ourentrepreneursreported anincreased ability to provide for their families.

2. 76% of our entrepreneurs indicated that their business is currently providing either
the sole income or the majority of the income for their families.
"‘ 3. 80% of ourentrepreneurs reported that their business is currently generating

revenue and profits.

Contribution to Sustainable Development Goal 4 - Quality Education and Lifelong
Learning Opportunities

1. 96% of ourentrepreneurs acquired the skills and knowledge required to start a
business through training (Business Idea).

2. 97% of our entrepreneurs acquired the skills and knowledge required to sustain and

‘ grow their business through training (Existing Businesses).

=
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Contribution to Sustainable Development Goal 5 - Gender Equality

1. 40% (or7,183) of TEF funded entrepreneurs were women.
2. 85% of ourwomen entrepreneurs reported being the primary personin charge of
theirbusiness

Contribution to Sustainable Development Goal 8 - Decent Work and Economic Growth

1. 84% of ourentrepreneurs openedthe business they pitched to TEF.

91% of our entrepreneurs still own the business they pitched to TEF.

77% of our entrepreneurs' businesses have advanced to a higher stage since

applying to the programme.

4. 22 countriesreported an average annual profit from their TEF-supported
businesses that exceeded the average annualincome per capitain that country 1

N

L

Contribution to Sustainable Development Goal 9 - Industry, Innovation, and
Infrastructure

1. 62% of ourentrepreneurs have partnered with a supplier.

2. 64% of ourentrepreneurs have served as a supplier or vendorto other businesses.

3. 80% of ourentrepreneurs reported having adequate access to the market for their
business.
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IMPACT AT OUR CORE

Contribution to Sustainable Development Goal 10 - Reduced Inequalities

ﬂﬂﬂ 1. 23%ofourentrepreneurs areliving with disabilities.
2. 58% of our entrepreneurs are supporting social causes in their communities.
} 3. 23% of ourentrepreneurs are providing seed funding for other entrepreneurs.

Contribution to Sustainable Development Goal 11 - Sustainable Cities and Communities

( N 1. 91% of ourentrepreneurs are using natural products and/or sustainable materials.

} 2. 61% of ourentrepreneurs are harnessing a sustainable energy source.
3. 77% of ourentrepreneurs are using recyclable materials.

Improved Community Impact

1. 75% of ourentrepreneurs provided mentorship to other entrepreneurs.

2. 58% of our entrepreneurs are supporting charities in their communities.

3. 77% of ourentrepreneurs reported that their community is supportive and
encouraging of entrepreneurship.

4. 85% of ourentrepreneurs have attained a good social status in their community as a
result of the programme.

Thisreport chronicles the success stories of our entrepreneurs, highlighting the remarkable changes
they are making within their respective spheres across the continent. We will continue to celebrate
the contributions of our people, partners, and entrepreneurs, each playing vital roles in bringing us
closertounleashing Africa's fulleconomic potential.

In the upcoming year and the years to follow, we remain steadfast in upholding our commitment to
influence and improve the enabling environment for entrepreneurship in Africa.
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Board of Trustees,
Advisory Board and
Governance

Tony O. Elumelu, CFR
TEF Founder

Tony O. Elumeluis aleading investor and philanthropist.

He is the Founder and Chairman of Heirs Holdings,_his family-
owned investment company committed to improving lives and
transforming Africa, through long-term investments in strategic
sectors of the African economy, including financial services,
hospitality, power, energy, technology and health care.

Tony is the most prominent champion of entrepreneurship in
Africa. In 2010, he created the Tony Elumelu Foundation (TEF),
the leading philanthropy empowering a new generation of
African entrepreneurs, catalysing job creation, driving poverty
eradication, and ensuring inclusive economic empowerment
across all 54 African countries.

In 2020, in recognition of his business leadership and economic
empowerment of young African entrepreneurs, Tony was
named one of Timel100's Most Influential People, and received
the distinction of Officer in the Order of Leopold, Belgium's oldest
and highestroyal honour.

In 2022, TIME recognised Tony in its inaugural TIME100 Impact
Awards, honouring him alongside a very small group of five
global leaders who have gone above and beyond to move their
industries —and the world —forward.

He sits on a number of public and social-sector boards, including

the Global Leadership Council of the United Nation's Generation
Unlimited.
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BOARD OF TRUSTEES, ADVISORY BOARD AND GOVERNANCE

Dr. AV Elumelu, OFR
TEF Co-Founder

Aweleis aleading voice in African health care.

She is Co-Founder of the Tony Elumelu Foundation. She also
serves as a director on the Board of Heirs Holdings, her family-
owned investment company committed to improving lives and
transforming Africa.

She is a Board member of the Ellen Johnson Sirleaf Presidential
Center for Women and Development and an Advisory Board
member of the Yale Institute for Global Health.

In January 2018, Awele was appointed as the Private Sector
Champion for Immunisation in Africa by Gavi, the Vaccine
Alliance. In this role, she leverages her knowledge, corporate
networks, and expertise from the health care and business
sectors to champion vaccination and immunisation in Africa,
where almost 10 million children are yet to be fully immunized.

She holds a Bachelor of Medicine, Bachelor of Surgery degree
from the University of Benin. Her experience as a medical doctor
includes medicine, surgery, paediatrics, obstetrics, gynaecology,
and emergency medicine. She has worked with the Lagos
University Teaching Hospital in Nigeria, and with Grantham and
District Hospital in the United Kingdom.
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BOARD OF TRUSTEES, ADVISORY BOARD AND GOVERNANCE

Alexander Trotter
TEF Trustee

Alexander has considerable experience in investment,
entrepreneurship, and philanthropy, with a particular focus on
Africa. He held senior roles with UBS, GAM and the United Bank
for Africa (UBA), one of Africa's largest financial services groups,
and is a non-executive director of UBA's UK subsidiary. He also
sits on the Board of Heirs Holdings, an African investment
company with assets in power, resources, financial services,
health care, hospitality, and real estate.

He co-founded Quality Foods Africa, a Nigerian quick service
restaurant business, with an investor base including the
International Finance Corporation and the development
agencies of the United Kingdom and the Netherlands. He is a
third-generation trustee of one of London's leading youth
charities. He began his career as a corporate lawyer at Linklaters.
Alexander holds degrees from Oxford University and Imperial
College London.

Lionel Zinsou
Advisory Board Member

Lionel is Founder and Managing Partner of SouthBridge. He
served as Chief Executive Officer and Chairman of PAI Partners,
prior to which he worked at Rothschild & Co as General Partner
and Head of Global Consumer Goods/Head of Africa Middle
East.

He is on the Board of several companies, including the PAI
Supervisory Board (Vice Chair), the Danone Group Board of
Directors, and the Americana Board (UAE). He is also actively
involved in community work, serving as President of the
Foundation of the Ecole Normale Supérieure of the Foundation
Terra Nova and of the Société des Amis du Musée du Quai
Branly-Jacques Chirac, as well as Director of the Ashinaga
Foundation (Tokyo), the Foundation Sanofi, and the Foundation
Zinsou, the latter of which he also founded.
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BOARD OF TRUSTEES, ADVISORY BOARD AND GOVERNANCE

Fatou Assah
Advisory Board Member

Fatou is Global Business Manager, Financial Institutions Group,
at the International Finance Corporation. She focuses on
managing financial inclusion, agriculture finance, and small and
medium enterprise programmes, structuring innovative products
forunderserved populations in developing countries.

She has also worked in various parts of the World Bank Group,
including the Multilateral Investment Guarantee Agency, on
financial-sector analysis, advisory services, and investment
projects. She holds a Master's in Insurance Business from the
Ecole Supérieure d'Assurances (Paris), and a Master's in
Business from the Université de Paris.

Somachi Chris-Asoluka
Chief Executive Officer

Prior to becoming Chief Executive Officer of the Tony Elumelu
Foundation, Somachi served as Director of Partnerships and
Communications for the Foundation.

Under her leadership, the Foundation is increasingly sharing its
unique ability to identify, train, mentor, and fund young
entrepreneurs across Africa, through partnerships with
institutions such as the EU, UNDP, ICRC, US Government via the
USADF, OACPS, AFD, DEG, GIZ, AfDB, and Google.

She is a Board Director of WINGS, a global network of over 190
philanthropy development and support organisations in more
than 50 countries, committed to ensuring philanthropy reaches its
fullest potential as a catalyst for social progress. She also serves
as Treasurer and Chairperson of the Finance Board Committee of
WINGS. She sits on the Advisory Board of the Michigan State
University Alliance for African Partnership.

Sheis a Deputy Champion of the World Economic Forum EDISON
Alliance, and a member of Omicron Delta Epsilon (National
Economics Honor Society, USA). She graduated Summa Cum
Laude from Saint Mary's College of California with a Bachelor of
Science in Economics and a minor in Mathematics, and received
the Adam Smith Award, given to the highest performing
graduating student in Economics. She also has a Master's in
International and Development Economics from Yale University
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BOARD OF TRUSTEES, ADVISORY BOARD AND GOVERNANCE

The governance structure of the Tony Elumelu Foundationincludes:

A Board of Trustees with the ultimate responsibility for the management of the affairs of the
Foundation

An Advisory Board that provides strategic and advisory support across structural, operational,
and programmatic activities

Organisationally, the Board of Trustees is structured around the following four Committees:
Entrepreneurship Programme
Partnerships, Monitoring, and Evaluation
Marketing and Communications
Data and Technologies

Working with the management team, the Committees provide strategic focus in relation to:

Strategic direction for the Foundation, including the next stage Coalition for African
Entrepreneurs.

Expanding relationships with developmentinstitutions and African governments.

Further developing the fully digitalised proprietary platform, TEFConnect, that has delivered
accesstoover 1.5 million young Africans.

Bespoke programmes with partners, focusing on conflict-affected youth, fragile states, green
andfemale entrepreneurs.

The supervision of the Monitoring and Evaluation Department, whichissued a robust
2015-2022 impactreport, underscoring the relevance of our entrepreneurship programmes and
the economicimpact of the supported and funded entrepreneurs within their national
ecosystems.
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MESSAGE FROM THE CHIEF EXECUTIVE OFFICER

Following my appointment as Chief Executive
Officer in March 2023, my goal was simple: to
execute our Founder's mission “to democratise
luck and increase access to opportunities, and
to give our young people economic hope.

We believe that entrepreneurshipis the only true
catalyst for transforming a continent and
creating a future where every African can not
only dream but realise that dream — dreams not
confined by circumstances but fuelled by
unwavering hope and relentless determination.
We are empowering the faces behind these
dreams — the young men and women
throughout Africa who wake up every day with
the burning desire to create, to innovate, and to
make a difference. These are the courageous
young people that we proudly call our
entrepreneurs.

Our approach is built upon and rooted in the
economic philosophy of Africapitalism, which
positions the private sector and, most
importantly, entrepreneurs, as the catalyst for
the socioeconomic development of the African
continent. Our mission at the Tony Elumelu
Foundation has always been crystal clear: to
empower, uplift, and inspire the next generation
of African leaders. Through our unwavering
commitment, we've not only created
opportunities but also ignited a spark of
possibility in the hearts of millions.

In 2015, Mr Tony O. Elumelu made a family
commitment of US$ 100 million to identify,
mentor, train, and fund 10,000 young African
entrepreneurs through the flagship Tony
Elumelu Foundation Entrepreneurship
Programme.

The great news is that since the launch of this
programme, the Tony Elumelu Foundation has
connected and given access to business
training to 1.5 million young Africans on its
digital hub, TEFConnect, and disbursed over
US$ 100 million in direct funding to more than
19,000 African women and men, who have
collectively created over 400,000 direct and
indirect jobs. We surpassed our 10-year target

of funding 10,000 entrepreneurs in roughly half
the timel!

TEF provides entrepreneurs with seed capital
needed to transform their ideas into reality, and
business management training to equip start-
ups with the basic skills required to launch and
run their businesses from an early stage to
success. The training programme hosted on
TEFConnect gives access to world-class
mentors from Africa and internationally, and
covers critical topics, including how to start and
scale a business, business development,
marketing strategy, effective management, and
productdesign.

The Foundation's vision is to empower, investin,
and create opportunities for African
entrepreneurs. We have developed a model to
successfully maximise resources and identify,
mentor, train, and provide business funding to
help entrepreneurs develop sustainable
businesses across Africa.

Our impact and track record of results is a
testament to the transformative power of
entrepreneurship. We have seen businesses
emerge from humble beginnings to become
trailblazers in their respective fields. We have
witnessed the economic and social ripple effects
as these businesses create jobs, inspire
innovation, and foster a culture of collaboration.

Entrepreneurship is more than just a buzzword;
it is a lifeline, a catalyst for change, a force that
can reshape destinies. Our African continent is
in a race against time and resources to deliver
the Sustainable Development Goals (SDGs) by
2030. It is these entrepreneurs, these risk-
takers, these visionaries who see opportunity
where others see despair, that will enable us to
meetthe SDGs.

In every corner of this vast continent, you will
find stories of ordinary people doing
extraordinary things — entrepreneurs who have
turned adversity into advantage, who have
taken the seeds of an idea and grown them into
thriving businesses that provide jobs and hope
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MESSAGE FROM THE CHIEF EXECUTIVE OFFICER

to their communities. These are the heroes of our
time, and their stories are the stories of Africa's
transformation.

Our TEF entrepreneurs, with their energy,
expertise, initiative, and sense of responsibility,
are creating products, opening new markets,
and utilising innovation to solve economic,
political, social, and environmental challenges.

As we celebrate another year of impact, we
celebrate the faces behind the numbers, the
stories behind the statistics, and these small
businesses that we believe will fuel Africa's
transformation. Each success story you will read
in this report is a testament to the
transformative power of entrepreneurship and
mentorship.

| reflect on the journey of the Tony Elumelu
Foundation since 2010 and am especially proud
that we have contributed to the emergence of a
new African narrative — one defined by
entrepreneurship, innovation, and unwavering
determination. Our entrepreneurs, the fearless
trailblazers of this narrative, embody the spirit of
possibility.

To our entrepreneurs: you are the lifeblood of our
Foundation, the driving force behind our
mission, and the embodiment of our continent's
hope.

To our partners: our shared belief in the power of
entrepreneurship as a catalyst for economic
development and social transformation has
enabled us to expand and scale our impact and
to empower thousands of additional young
entrepreneurs.

As small and medium enterprises (SMEs)
continue to be the backbone of Africa's
economy, a holistic approach must be taken to
supportthem comprehensively —more financing
and putting in place laws, tax regulation, a legal
framework, transport infrastructure, Internet
connectivity, a stable power supply, access to
markets—once andforall!

Let us work together to embrace the power of
entrepreneurship as the driving force behind the
transformation of Africa.

My goal was simple:
to execute our
Founder's mission
to democratise luck
and increase access to
opportunities, and to
give our young people
economic hope.
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TESTIMONIALS FROM TEF BENEFICIARIES

“ TEF helped the team to

validate the sustainability
of our business idea and
mentored us through
designing of our business
plan.

TK Uabiluka, Angola

* %
N

66 1hada major challenge in

managing my business.
Through TEF, | gained capacity
to manage my business more
efficiently, and edge out my
competitors.

Meraki Educational Centre,
Cape Verde

66 Right at the ideation stage,

we got selected for the TEF

Enirepreneurship Programme.
The training enlightened us to
better understand our ideq, to
structure it, and then to fund it.

Afririce, Benin Rep.

“ We have expanded our

employee number from 5
employees to 30 direct
employees, about 300 sales
assistants 300 (young mothers)
and work with about 2,500
coffee planters. We have
created a more sustainable
means of livelihood for people
in our host communities

AVVA Group, Cote d’lvoire

i
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Our

Aligned with the principles of Africapitalism, our
green focus prioritises investments that
generate not just economic returns, but also
lasting social and environmental benefits for
generationsto come.

From generating clean energy to managing and
transforming waste responsibly, green
entrepreneurship stimulates economic growth,
creates jobs, and promotes healthier
communities. It's a win-win-win, aligning
perfectly with the Africapitalism economic
philosophy of long-term value creation for
people, the continent and, by extension, the
planet.

Impactin Numbers

The Tony Elumelu Foundation has so far
supported over 500 green entrepreneurs,
paving the way for the creation of an average of
6,578 greenjobs.

trategic’
Green Focus

TEF alumni are contributing to SDG 11 -
Sustainable Cities and Communities. A
staggering 91% of the entrepreneurs we
supported are reportedly using natural products
or sustainable materials. Furthermore, 61% are
harnessing sustainable energy sources, while
77% are utilising recyclable materials in their
businesses.

TEF alumni have contributed to reduced carbon
emissions and waste. A remarkable 84% of
them have actively taken measures to minimise
carbon emissions in their operations.

Additionally, an impressive 91% of these
entrepreneurs, as detailed in our most recent
impact report, are dedicated to minimising
waste, embodying our commitment to
sustainable business practices.
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Implementing

Green Entrepreneurship
In Africa:
BeGreen Africa

The Tony Elumelu Foundation is committed to
supporting young African entrepreneurs who
are developing innovative and scaleable
solutions to address environmental and social
challenges, such as climate change, energy
poverty, waste management, and biodiversity
loss. We believe that green entrepreneurship is
a key driver of sustainable development and
inclusive growth in Africa.

Driving the Green Entrepreneurship Agenda
in Africa

The Tony Elumelu Foundation, UNICEF's
Generation Unlimited (GenU), and IKEA
Foundation announced their strategic
partnership to launch a pioneering Green
Entrepreneurship Programme for youth that
tackles the triple planetary crisis of climate
change, biodiversity loss, and resource scarcity.

Building on successful initiatives like the Tony
Elumelu Foundation's flagship
Entrepreneurship Programme, the Green
Entrepreneurship Programme, called BeGreen
Africa, is designed to provide young African
entrepreneurs with training, mentoring, and
funding to develop innovative solutions for
Africa's sustainable future. Programme
participants will be empowered to create green
businesses that address pressing
environmental issues through a series of
workshops, mentorship programmes, and
funding opportunities.

In a world where environmental challenges are
becoming increasingly urgent, this dynamic
initiative will not only make a significant impact
on the environment but will also provide
sustainable job opportunities for the next
generation of African entrepreneurs.
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IMPLEMENTING GREEN ENTREPRENEURSHIP IN AFRICA

The key objectives of BeGreen Africa include:

1. Empower youth: Co-created with young
green innovators, the programme aims to
provide young African entrepreneurs with the
tools and skills necessary to take an active role
in solving environmental challenges.

2. Create green jobs: This partnership will help
create jobs that contribute positively to the
planet through the development of
environmentally conscious businesses.

3. Address the triple planetary crisis: The
programme will directly tackle climate change,

4. Foster innovation: The programme will
encourage young African entrepreneurs to
think outside the box and develop
groundbreaking solutions. Indeed, helping
young entrepreneurs realise innovative ideas is
one of the objectives of the programme, which
seeks to drive positive change.

5. Build a sustainable future: Ultimately, the
programme aims to contribute to building a
more sustainable and resilient future for
communities and the planet as a whole.




The founding partners of BeGreen Africa have
leveraged their collective expertise and close
relations with government, the private sector,
and youth networks, as well as their extensive
field presence across Africa to: a) develop a
green-focused curriculum that addresses the
gaps and capacity needs of the identified target
youth; b) engage expert trainers to deliver the
training; c) facilitate mentor and alumni network
connections; and d) provide seed capital
funding that will empower the identified
entrepreneurs to kick-start, develop, and
expand theirgreen businesses.

We know the critical role that green
entrepreneurship and agripreneurship play in
driving innovative solutions to environmental
issues and are keen to empower our young ones
across Africa, starting with Kenya, to deploy
innovative solutions to the climate crisis.

This initiative will empower young Africans with
the entrepreneurial skills that are needed to
accelerate the shift towards the green economy.
Working with great partners, IKEA Foundation
and UNICEF's GenU, we will create new jobs,
generate employment, improve livelihoods, help
eradicate poverty, and address climate issuesin
Africa.

Our collective goalis to see young entrepreneurs
in Africa build sustainable businesses for
themselves and generate viable green jobs so
that our young ones are not left behind in the
inevitable green economy that the world will be
transitioning to. Climate change is not just a
threat to our future, it is also a threat to our
present and there is no time to wait for climate
actionin Africa.

The BeGreen waste management pilot in Kenya
will train 1,000 youth in the country and
economically empower 120 of them, all under
the age of 35, with new or existing green
businesses.

The initiative will leverage lessons and evidence
to generate a model of youth entrepreneurship
in high-impact green sectors, exploring how
young entrepreneurs can contribute to circular
economies and scale a sustained green
revolution in Africa.

The government of the Netherlands is
supporting additional BeGreen pilots in
Morocco, Nigeria, Senegal, and South Africa,
which will focus on green entrepreneurship
across multiple sectors and generate valuable
insights in addition to the lessons on waste
management from Kenya.
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IMPLEMENTING GREEN ENTREPRENEURSHIP IN AFRICA

Across the five countries, BeGreen will train at
least 1,600 young people in green
entrepreneurship and waste management and
will provide more than US$ 1 million in seed
funding to 225 young entrepreneurs, which will
enable them to generate revenue and create at
least 8,000 jobs.

Young people in Africa with a spirit of enterprise
and innovation are key to powering an
agriculturaland green boom.

We know that on the one hand, there won't be
enough jobs to go around for a fast-growing
population. On the other hand, we have finite
resources in the world. So, we need to look at
how we can turn waste into value and create
viable green jobs that help us stay within our
planetary boundaries.

To transition to a green and circular economy,
we urgently need partnerships and coalitions of
the willing, who are ready to experiment and
scale, and who aren't afraid to take risks.
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By equipping young entrepreneurs with
relevant skills and supporting their solutions
through mentorship and seed funding, we can
empower a generation of agripreneurs who go
on to drive sustainable economic growth on the
continentand beyond.

We know the critical role that green
entrepreneurship and agripreneurship
play in driving innovative solutions to
environmental issues and are keen to
empower our young ones across Africa,
to deploy innovative solutions to the
climate crisis.”

Tony O. Elumelu,

CFR Tony Elumelu

Foundation
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Somachi Chris-Asoluka, CEO, Tony Elumelu Foundation; Kevin Frey, CEO,

UNICEF Generation Unlimited; Jessica Anderen, Incoming CEO, IKEA Foundation;
Tony O. Elumelu CFR, Founder, Tony Elumelu Foundation; and Per Heggenes, CEO,
IKEA Foundation
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“ The TEF Entrepreneurship

66

Programme helped us in
developing our value
proposition and expanding
our customer base, which was
reflected in the performance
of our business project.

Tadweer Egypt, Egypt

-

We have expanded our business
employee base by 15 direct
staff, increased its operations in
form of volume and sales fraded
per season from US$2,700 to
USS10,600 and diversified into
agribusiness and value addition.

Lilies Innovations, Malawi

TESTIMONIALS FROM TEF BENEFICIARIES

66 we have impacted over 5,000

small businesses in Ghana
through our services and
partnerships. These businesses
now mobilize over $480,000 in
credit, generate $2.5 million in
incremental revenue and
created over 500 new jobs.

Built Accounting , Ghana

66 Afier receiving the Seed

Capital, we have been able to
scale up our activities and we
have been able to promote
volunteers and charities doing
various community works on
our social media pages.

Social Green Network, Zambia
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Advocating a New

Global Climate Agenda
that Prioritises Africa

Advocacy serves as a powerful tool for raising
awareness about the challenges faced by young
entrepreneurs in Africa, from limited access to
funding and mentorship to navigating complex
regulatory environments. By amplifying the voices of
our young African entrepreneurs, and showcasing
their achievements, we highlight the transformative
impact of our Foundation's work.

Through our research and convenings, we not only
shed light on these obstacles but also advocate for
tangible solutions and policy changes to address
them. By championing the cause of young African
entrepreneurs, we advocate for economic growth,
social development, and inclusive prosperity across
the continent. Our advocacy efforts are not merely
about disseminating information; they are about
catalyzing change, fostering collaboration, and
building a supportive ecosystem where every
entrepreneur has the opportunity to thrive.

In this annual report, we reaffirm our commitment to
advocacy as a cornerstone of our Foundation's
mission to empower and uplift the next generation of
African businessleaders.

Our world today grapples with multiple crises, from
climate and environmental issues, poverty, and
forced emigration, to the fallout of the COVID-19
pandemic. This has limited public financing for
climate action, which threatens our collective effort
towards fostering a sustainable world.

Africa needs a new consensus for a more inclusive
global financing system for climate action, because
climate change is not just a threat to the future but is
also athreat to the present. Africa should not just be
inthe conversation; we must actively setthe agenda.

Africa cannolongerrely onforeign interventions—we
must take an activerolein all that concerns us.
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ADVOCATING A NEW GLOBAL CLIMATE AGENDA THAT PRIORITISES AFRICA

At the invitation of the French Government, our
Founder participated in the Summit for a New Global
Financing Pact hosted by President Emmanuel
Macron of France. He joined over 25 heads of state
and other global leaders to lay the foundation for a
new system that will help fight inequality, climate
change, and threats to our security.

His participation helped to create a new financing
toolbox, mobilise funds, increase investments in
green infrastructure, and design innovative financial
solutions for climate vulnerability.

At the Climate Finance Mobilisation Forum in
London, at the invitation of King Charles lll and US
President Biden, Mr. Elumelu shared this same
message of a new global agenda that prioritises
Africa.

Atthe 78th United Nations General Assembly in New
York, the Tony Elumelu Foundation launched a first-
of-its-kind Green Entrepreneurship Programme, the
BeGreen Africainitiative, in partnership with UNICEF

GenU and IKEA Foundation, to support green
entrepreneurship and youth development, while
helping to advance sustainability. We continue to
play our part, driving advocacy and awareness, and
backing these up with firm commitments to young
entrepreneurs.

It is critical that Africa, as a continent, and African
voices play a key role in global climate conversations,
as meaningful participants and no longer as
bystanders.

As a Foundation, we have not relented in our efforts
and commitment towards building a sustainable
society. We are stewards of socioeconomic and
environmental development for Africa; it is our
responsibility to leave behind a transformed
community, environment, and planet for future
generations. This is an agenda we are shaping and
leading.

TEF Founder with
US President Biden

At the invitation of Sultan Al-Jaber, President of
COP28, and Badr Jafar, COP28 Special
Representative for Business and Philanthropy, our
Founder participated at the inaugural COP28
Business & Philanthropy Climate Forumin Dubai.

Our Founder joined other global leaders, including
Ajay Banga, President of World Bank Group; Brian
Moynihan, Chair of the Board and Chief Executive
Officer of Bank of America; Ruth Porat, Chief
Financial Officer of Alphabet and Google; and
Laurene Powell Jobs, wife of Steve Jobs and Founder
and President of Emerson Collective, as a panellistin
a session titled “Big, Audacious and Green: A
Convergence of Visionaries”, moderated by Bgrge
Brende, President of the World Economic Forum.

We also showcased the Tony Elumelu Foundation's

Decade of Impactand how green entrepreneurshipis
centralto our programmes.
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ADVOCATING A NEW GLOBAL CLIMATE AGENDA THAT PRIORITISES AFRICA

TEF Founder with
King Charles of nited Kingdom

As part of the COP28 meetings, in partnership with
the United Bank for Africa Dubai, the Tony Elumelu
Foundation hosted a high-level roundtable bringing
together global industry leaders in the public and
private sectors to engage in a multi-stakeholder
dialogue, underscoring the urgent need for
innovative approaches to climate adaptation and
mitigation while fostering sustainable development.

We moderated a roundtable with Dr Okonjo Iweala,
Director-General of the World Trade Organization;
Kevin Frey, Chief Executive Officer of UNICEF's GenU;
Sergio Pimenta, Vice President for Africa at the
International Finance Corporation; Serge Ekué,
President of West African Development Bank;
Wendy Teleki, Head of the Women Entrepreneurs
Finance Initiative at the World Bank; Ashvin Dayal,
Senior Vice President of Power and Climate at the
Rockefeller Foundation; Adam Wang-Levine, US
Deputy Assistant Secretary for Climate; Hassan Al
Hashemi, Vice President of International Relations at
Dubai Chambers; our Group Deputy Managing
Director at UBA, Muyiwa Akinyemi; and Mattias

Frumerie, Swedish Climate Ambassador and Head of
Delegation to the United Nations Framework
Convention on Climate Change. We will develop
ways to align to advance the impact of green
entrepreneurship in developing economies. We bring
together Africans and key players in the Gulf, Europe,
and Americas to illustrate the power of partnerships
and our ability to identify and empower the most
promising young Africans.

At these forums, the central themes of our message
remain that Africa's energy transition should be
equitable and just. Africa transitioning fully to green
entrepreneurship will require considerable
investment in our young entrepreneurs. The green
energy transition must allow room for Africa to power
its developmentand sustainits economic growth. We
must be realistic about the inequalities that exist
between Africa and the rest of the world. Equally, the
world needs to be aware that climate change is
driving human tragedy in Africa, pushing migration,
and feeding extremism.

At the Tony Elumelu Foundation, we continue to
champion our green entrepreneurs and the
opportunity to expand our impact in the green sector
by empowering even more young Africans in the
green economy.

Together with our partners, we are mapping the
nexus of business and philanthropy for climate and
nature outcomes, showcasing unique ways that
business and philanthropy must lead in this
conversation.

TEF Founder with
French President




TESTIMONIALS FROM TEF BENEFICIARIES

66 er helped to breathe 66 er Enirepreneurship
new life into my ideas and Programme has
I’'m exiremely grateful. enhanced my capacity
...Joday, we have to respond to some of the
measurably impacted most profound business
over 1.75 million people. challenges | was facing

prior to my selection.
The Centre for Disruptiv

Technologies Py Lid., Textile Propres Services
South Africa Gabon

66 The TEF programme gave us &6 My selection at the TEF allowed

an opportunity to learn me to make great progress in

through its online plaiform my projects. Indeed, | was able

(TEF Connect), access to to acquire an office space as

other experienced well as other materials

entrepreneurs through its necessary for the operation of

mentorship Programme and my business.”

seed capital support from the

Foundation.” Book News Madagascar,
Madagascar

Kasheen ICT Centre, Kenya

JHL
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