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Unless otherwise specified, this report presents 
Mulilo’s environmental, social and governance 
(ESG) performance for the 12-month period ending 
31 December 2025, alongside strategic insights 
spanning our short-, medium- and long-term 
objectives.

Serving as the third official ESG publication, 
Mulilo’s 2025 ESG Report reflects the continued 
development of our ESG management approach and 
our commitment to clear, credible and transparent 
non-financial reporting.

About this report

Reporting frameworks and 
standards
	. International Finance Corporation (IFC) 

Performance Standards
	. The Equator Principles
	. The World Bank Group Environmental, Health 

and Safety (EHS) Guidelines
	. The United Nations (UN) Guiding Principles on 

Business and Human Rights
	. Organisation for Economic Co-operation 

and Development (OECD) Guidelines for 
Multinational Enterprises

	. International Labour Organization (ILO) Core 
Conventions

Report scope and boundary
This report covers Mulilo’s project portfolio across all 
stages of development, construction and operations 
during the 2025 reporting period and encompasses 
governance and Board oversight, material topics 
identified through our stakeholder engagement 
process, and performance across environmental, 
social and supply chain dimensions. 

Environmental disclosures include impact 
management, carbon emissions and waste. 
Social disclosures cover workforce development, 
diversity and inclusion, employee well-being, 
health and safety, and community investment 
across education, skills development, healthcare 
and small, medium and micro enterprise (SMME) 
development. 2026 priorities are also set out.

Report audience
This report is intended for stakeholders with an interest in Mulilo’s  
non-financial performance, project delivery and sustainability including 
employees, existing and prospective investors, lenders, customers, 
regulators, suppliers, non-governmental organisations and communities  
in which we operate.

Our approach to materiality
Materiality was determined through the lens of the International Integrated 
Reporting Framework’s (IIRF) definition, focusing on matters that 
substantively affect our ability to create value over the short-, medium- and 
long-term, considering impacts on our organisation, stakeholders,  
the broader communities and the environment. 

 �See pages 11 to 14 for more information relating to 
our materiality determination process and our most 
important material matters.
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About this report continued

Board approval and assurance
While this ESG Report is not independently assured in its entirety, 
certain information and underlying processes have been subject 
to internal or external audit to support the credibility and integrity 
of our reporting framework. The Board of Mulilo Energy Holdings 
(Pty) Ltd acknowledges its responsibility for ensuring the integrity 
of this ESG Report. The Board, supported by the ESG Committee, 
believes the report presents a balanced and fair account of the 
company’s performance, governance practices and operating 
context for the year ending 31 December 2025, as well as an 
accurate reflection of our strategic commitments.

The ESG Committee oversees the preparation of this report and 
reviews the content, reporting processes and assurance relating 
to the report’s integrity. The Board has applied its collective mind 
to the preparation and presentation of the information contained 
herein. Senior management guided and supervised the report’s 
preparation, which was subject to rigorous internal review before 
submission to the ESG Committee for oversight.

Having reviewed the content and assurance processes, the ESG 
Committee recommended the report for Board approval.  
The Board approved the ESG Report on 29 April 2026.

 

Jan Oberholzer Board Chairman

Forward-looking statements
The forward-looking statements included in this report 
pertain to our ESG commitments and strategic objectives. 
These statements include, but are not limited to, our 
sustainability goals and aspirations and other ESG-related 
projections and expectations. Forward-looking statements 
are based on current expectations, estimates, forecasts 
and projections about our business and the industry in 
which we operate, as well as management’s beliefs and 
assumptions.

These statements are not guarantees of future performance 
and involve risks, uncertainties and assumptions that are 
difficult to predict. Our ESG commitment and objectives 
are aspirational and reflect our current intentions based on 
present circumstances.

These may be revised on the basis that conditions change, 
new information becomes available, or our business 
priorities evolve. Linear progression towards our goals 
cannot be guaranteed and may vary year to year. We 
undertake no obligation to publicly update or revise any 
forward-looking statements, except as required to do so by 
applicable law. Readers are cautioned not to place undue 
reliance on forward-looking statements, which speak only 
as of the date of this report.
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As I reflect on 2025, I am proud of the discipline 
with which ESG principles continue to guide 
Mulilo’s growth. At Mulilo, ESG is not a compliance 
exercise. It shapes how we manage risk, allocate 
capital and uphold standards across the full 
project lifecycle as an integrated independent 
power producer.

The year required steady and deliberate oversight. 
Increased construction activity, contractor scarcity 
and cost volatility placed sustained pressure on 
our operating environment. In this context, the 
ESG Committee maintained direct visibility over 
safety performance, environmental management 
controls, contractor compliance and stakeholder 
interface risks across the portfolio. These matters 
are fundamental to protecting long-term value and 
maintaining stakeholder confidence.

We strengthened our structured reporting, 
monitoring and assurance processes to enhance 
transparency and accountability. Internal audits, 
together with site visits, provide the Board with 
clear insight into project performance and support 
constructive challenges where required. 

As our footprint expands across technologies 
and sites, maintaining consistent governance 
standards remains essential.

Our commitment to socio-economic development 
has formed part of Mulilo’s approach since 
its founding in 2008. We review community 
initiatives with the same discipline applied to 

operational performance, ensuring measurable 
impact and alignment with long-term project 
sustainability. As a South African business, we 
believe that responsible infrastructure delivery 
must always be accompanied by tangible and 
lasting community benefit.

The strength of our governance framework 
ultimately depends on ownership across 
the organisation. While 2025 proved to be a 
demanding year, the commitment to upholding 
our standards never faltered. This gives me 
confidence that our governance is not theoretical, 
but applied in practice across our projects.

As we move into 2026, expanded construction 
activity must continue to be matched by 
uncompromising safety standards, responsible 
environmental management and disciplined 
stakeholder practice. Sustainable growth depends 
on steady governance and clear accountability.

Our responsibility is to build a legacy of 
disciplined delivery and responsible growth 
with every project we undertake. I remain 
confident that Mulilo will continue to contribute 
meaningfully to South Africa’s energy security and 
long-term economic development.

Jan Oberholzer Chairman

Message from the Chairman of the Board  
and ESG Committee

Our governance is not 
theoretical, but applied 
in practice across our 
projects. While 2025 
proved to be a demanding 
year, the commitment to 
upholding our standards 
never faltered.

Mulilo Energy Holdings (Pty) Ltd ESG Report 2025
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Our year in numbers

1 � �The decrease reflects lower plant availability across the portfolio, 
attributable to equipment performance, grid outages and curtailment 
at solar PV facilities, and temporary onshore wind output reductions 
during bird mitigation implementation.

2 �The 2024 avoided emissions figure has been restated following a 
methodology change from grid to operating margin emission factors, 
ensuring consistency with the 2025 approach.

765 MWDC 
667 MWAC
Total capacity under construction
2024: 0 

450 MWDC 
420 MWAC
Total installed capacity
2024: 450 MWDC/420 MWAC 

200 
Number of employees 
2024: 126
59% increase

R19.8 million
Total spend on bursaries 
2024: R11.9 million
66% increase

6 
Total operational projects 
2024: 6 

R2.3 million
Total spend on training 
2024: R1.1 million
109% increase

1 1271 GWh 
Total operational generation 
2024: 1 184 GWh 

476 110 
Equivalent households powered
2024: 500 568

791.83 tCO2e
2025 corporate carbon footprint
2024: 1 051.37 tCO2e 
25% decrease

1 193 704 tCO2e
Total GHG emissions avoided
20242: 1 255 146 tCO2e

Mulilo Energy Holdings (Pty) Ltd ESG Report 2025
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Guided by 
internationally 
recognised standards, 
including the IFC 
Performance Standards, 
and aligned with our 
shareholders’ ESG 
standards, our ESG 
framework is embedded 
across the full project 
lifecycle.

The framework sets out how 
environmental, social and 
governance considerations 
are integrated into decision-
making and project delivery 
across our portfolio.  
It applies to all Mulilo entities, 
employees, contractors, 
suppliers and business 
partners. Through responsible 
resource management, 
investment in people and 
communities, and structured 
governance and oversight, 
it reinforces accountability 
and supports consistent ESG 
implementation across the 
portfolio.

Environment Social Governance

Responsible resource use and 
impact management across 
the portfolio underpin our 
environmental commitments:

People and communities are 
at the heart of how we operate 
and grow, shaping the social 
commitments we uphold:

Accountability, transparency 
and ethical decision-making are 
embedded across our governance 
commitments:

	. Health and safety management 
for employees and contractors 
across all project phases.

	. Fair working conditions and 
labour standards across the 
value chain.

	. Local economic development 
and employment.

	. Skills development for 
employees and host 
communities.

	. Diversity, equity and inclusion.
	. Human rights due diligence and 

grievance mechanisms.
	. Community benefit initiatives 

and local procurement.
	. Social impact monitoring and 

stakeholder engagement.

	. Identification, assessment and 
monitoring of ESG risks and 
opportunities.

	. Board oversight through the 
ESG Committee and regular risk 
reporting.

	. Defined responsibilities across 
executive management and the 
ESG and Risk function.

	. ESMS implementation across 
the full project lifecycle.

	. Application of IFC Performance 
Standards, shareholder 
ESG standards and lender 
requirements.

	. ESG obligations incorporated 
into contracts with contractors, 
suppliers and business partners.

	. Anti-corruption controls, 
ethical conduct standards and 
whistleblowing mechanisms.

	. Transparent ESG reporting and 
incident management.

	. Energy efficiency and carbon 
emission management.

	. Compliance with environmental 
legislation and Environmental 
Impact Assessments.

	. Environmental Management 
Programmes and water use 
licences.

	. Biodiversity and ecosystem 
protection, including avifaunal 
monitoring and mitigation.

	. Climate risk and resilience 
planning.

	. Resource management, 
including water, waste and 
hazardous materials.

	. Decommissioning, rehabilitation 
and circularity planning.

	. Sustainable land use and site 
restoration.

Our ESG framework 

Mulilo Energy Holdings (Pty) Ltd ESG Report 2025
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Materiality was assessed through the lens of the IIRF 
definition, focusing on matters that substantively affect 
our ability to create value over the short-, medium- and 
long-term, having regard to impacts on the organisation, 
its stakeholders, and the broader communities and 
environment in which we operate. 

While the assessment did not formally apply a double materiality 
methodology, environmental and social impacts were considered.  
We will continue to refine our materiality approach in line with emerging 
regulatory expectations and evolving reporting standards.

STEP 1:  
Identify potential 
material matters

STEP 2:  
Cluster and define 
matters

STEP 3:  
Internal assessment 
and ranking

STEP 4:  
Analysis and validation 

STEP 5:  
Executive approval

Desktop research is 
conducted by assessing 
industry trends and 
operating context.

Related topics 
are grouped and 
consolidated into 
overarching themes.

Key internal stakeholders 
assess and rank the 
material matters based 
on their impact on value 
creation.

Results are analysed 
and internally validated 
through a workshop.

Final material matters 
approved by the 
Executive Committee.

Materiality determination process

Material matters were determined with reference to the business’s operating 
context and strategic priorities. The defined material matters were then 
mapped against the top corporate risks monitored at Audit and Risk 
Committee and Board level during Q4 2025. Areas of overlap and exposure 
were identified, showing where sustainability priorities intersect with 
strategic, operational and financial risk considerations.

The updated and prioritised set of material matters reflect our strategy and 
operating environment, incorporating cross-functional internal input and 
external stakeholder perspectives. Previous material matters were reviewed 
to confirm continued relevance and identify emerging themes. Details on 
each material matter, its key focus areas and its relation to the Q4 2025 top 
corporate risks are included on the following pages.

Our approach to materiality and material matters

Mulilo Energy Holdings (Pty) Ltd ESG Report 2025
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Our approach to materiality and material matters continued

Biodiversity and 
environmental management

DESCRIPTION

Biodiversity and environmental 
management underpin regulatory 
compliance and responsible project 
development.

KEY FOCUS AREAS
	. Biodiversity protection 
	. Bird and bat monitoring and 

mitigation 
	. Integration of biodiversity 

requirements into management 
plans 

	. Compliance with National 
Environmental Management 
Act and environmental 
authorisations 

	. Waste and water management 
	. Decommissioning planning 

RELATED TOP CORPORATE RISKS*

5 Permitting, rezoning and  
Section 53 consent delays

Responsible supply chain

DESCRIPTION

Enhanced contractor and 
supplier oversight strengthens 
ethical, environmental and labour 
standard compliance across the 
value chain. 

KEY FOCUS AREAS
	. Supplier selection and onboarding 
	. Contractual ESG requirements 
	. Supply chain oversight and 

monitoring 

RELATED TOP CORPORATE RISKS*

Not currently linked to a top corporate 
risk but monitored within broader risk 
management processes.

Climate change

DESCRIPTION

Climate change increases 
exposure to extreme weather and 
physical risks that may affect 
infrastructure, operations and 
construction schedules. 

KEY FOCUS AREAS
	. Extreme weather and changing 

climate patterns 
	. Infrastructure resilience 
	. Operational disruptions 
	. Construction timeline impacts

RELATED TOP CORPORATE RISKS*

Not currently linked to a top corporate 
risk but monitored within broader risk 
management processes.

Connectivity 
between material 
matters and risk
The priority material 
matters correspond to risks 
monitored at Audit and Risk 
Committee and Board level, 
including grid capacity 
limitations, permitting and 
regulatory delays,  
FC timing risks, construction 
execution exposure and 
partnership governance 
risks. This approach provides 
transparency on how 
material business priorities 
are reflected within our 
corporate risk register.

* � The numbered risks correspond to Mulilo’s top corporate risks as of Q4 2025. Refer to the 2025 Annual Report for full risk descriptions and management responses.

Mulilo Energy Holdings (Pty) Ltd ESG Report 2025
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Strengthening oversight and accountability

As our portfolio grows in scale and complexity, governance structures, systems and frameworks continue to mature.  
In 2025, these were strengthened to support consistent ESG performance across the organisation, embedding environmental 
and social considerations into decision-making across the project lifecycle. This is supported by governance structures, 
project-level risk management and formal management systems, which set out how environmental and social commitments 
are implemented, managed and monitored across the organisation.

Embedding ESG across Mulilo

ESG governance systems and 
frameworks

Governance and oversight

The Board retains ultimate oversight of 
environmental and social performance through 
periodic reporting on material risks across 
the project portfolio. Ongoing governance is 
supported by the ESG Committee, which meets 
six times per year to review performance, monitor 
material risks and oversee compliance with 
applicable standards and requirements.

Operational accountability sits with the Executive 
Committee, with department heads responsible 
for managing environmental and social risks 
within their respective portfolios.  
Project-level oversight is exercised through the 
Boards of project companies, which monitor 
performance against ESG requirements and 
lender conditions.

Environmental and social risks are managed at 
project level, with monitoring consolidated for 
ESG Committee and Board oversight. The ESG 
and Risk function coordinates implementation 
and reporting, ensuring that material risks, 
incidents and compliance matters are escalated 
appropriately.

The ESG Policy formalises these commitments 
and defines accountabilities across Mulilo 
entities and operations, and is reinforced through 
the Enterprise Risk Management Framework 
(ERMF), which integrates ESG as a defined risk 
category within the organisation’s risk governance 
structure and is reviewed annually. 
 
The corporate Environmental and Social 
Management System (ESMS), developed during 
the reporting period, provides the framework for 
identifying, assessing and managing environmental 
and social risks across the project lifecycle.  
It sets out the policies, procedures and controls 
applied to screening, due diligence, construction 
oversight and operational monitoring, and defines 
roles, responsibilities and escalation pathways. 
 
The ESMS translates our ESG framework 
into operational practice, with each project 
maintaining an Environmental and Social 
Management Plan aligned with lender 
requirements and operating within the  
corporate ESMS framework.
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Board Committees’ ESG responsibilities
The Board Committees and their ESG-related roles and responsibilities are set out below. The Employment Equity 
Committee, while not a Board Committee, plays a key role in supporting compliance with South African employment law and 
advancing workplace diversity initiatives.

MULILO BOARD OF DIRECTORS

REMUNERATION AND 
NOMINATION COMMITTEE

PROJECT AND PROCUREMENT 
COMMITTEE

ENVIRONMENTAL, SOCIAL AND 
GOVERNANCE COMMITTEE

AUDIT AND  
RISK COMMITTEE

R
O

LE

Oversees remuneration, 
succession planning and 
governance practices, including 
diversity considerations.

Oversees project delivery and 
procurement matters to ensure 
alignment with ESG requirements, 
guided by IFC Performance 
Standards and applicable lender 
conditions.

Oversees ESMS oversight, lender 
compliance monitoring and ESG 
strategy implementation and 
performance across the project 
portfolio.

Oversees financial and  
non-financial reporting, enterprise 
risk management and internal 
control frameworks, including 
ESG-related risks.

K
EY

 R
ES

PO
N

SI
B

IL
IT

IE
S

	. Reviews executive remuneration 
and Board fees.

	. Oversees succession planning 
and leadership development.

	. Monitors diversity objectives 
across the Board and its 
committees.

	. Reviews and approves 
significant procurement 
agreements and project bids.

	. Monitors project performance 
against approved budgets and 
standards.

	. Oversees alignment of project 
implementation with strategic 
and ESG objectives.

	. Reviews ESG policies and 
performance targets.

	. Monitors material 
environmental and social risks 
and performance indicators.

	. Reviews progress against ESG 
objectives.

	. Recommends actions to address 
identified gaps or performance 
issues.

	. Oversees integration of risks 
within the enterprise risk 
management framework.

	. Oversees internal controls over 
financial reporting, regulatory 
compliance, ESG reporting and 
corporate governance.

	. Monitors compliance with 
applicable ESG-related legal and 
regulatory requirements.
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Leadership team and ESG accountabilities

Jan Fourie 
Chief Executive Officer

More than 20 years of experience in the 
African power sector.  
Prior to Mulilo, spent seven years 
at Scatec progressing to Executive 
Vice President of Sub-Saharan 
Africa, leading end-to-end project 
development, mergers and 
acquisitions, regional strategy, 
talent acquisition and stakeholder 
management across the region.

ESG accountability: 
Overall accountability for 
environmental and social performance 
across the organisation, with the ESG 
and Risk manager maintaining a 
dotted reporting line to the CEO.

Freddie Meyer
Chief Financial Officer

More than 30 years of senior financial 
leadership experience across South 
Africa’s energy and industrial sectors.  
Former CFO of Sasol International 
Chemicals and former General 
Manager of Project Development and 
Finance at Eskom, where he held 
leadership positions for 11 years. 
Qualified Chartered Accountant (SA).

ESG accountability: 
Oversight of ESG reporting, integration 
into enterprise risk management, 
and financial controls relevant to ESG 
performance, ensuring consistency 
and integrity of disclosures. Line 
manager of the ESG and Risk manager.

Irma Pienaar 
Chief Operating Officer

16 years of experience as a supply 
chain professional across multiple 
technologies and geographies.  
Former Senior Vice President of 
Project Controls at Scatec, responsible 
for leading global delivery teams 
across more than 2.5 GW of projects 
on four continents.

ESG accountability: 
Delivery and integration of ESG across 
asset performance, maintenance 
and health and safety management, 
ensuring requirements are 
implemented consistently across 
operating projects.

Our leadership team 
brings together 
technical, financial, 
legal and commercial 
expertise across the full 
renewable energy project 
lifecycle, with experience 
spanning multiple 
African markets. 

ESG accountability is 
embedded across the 
leadership team, with 
each role responsible 
for implementation and 
performance within their 
respective areas.
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As an IPP, our projects operate within complex regulatory, social and commercial environments. Long-term value 
creation depends on effective engagement with stakeholders directly and indirectly affected by our projects.

Stakeholder engagement: approach and governance 

Stakeholder engagement is embedded in our Corporate Stakeholder 
Engagement Procedure1 and implemented through project-specific 
Stakeholder Engagement Plans across development, construction and 
operations. Guided by principles of transparency, accountability and respect 
for human rights, the Procedure was developed with reference to the IFC 
Performance Standards on Environmental and Social Sustainability and 
reflects the UN Declaration on the Rights of Indigenous Peoples, including free, 
prior and informed consent where relevant.

Insights from stakeholder engagement inform environmental and social 
due diligence, risk identification, mitigation planning and compliance 
management. 

Engagement activities are tailored to the context and risk profile of each 
project, with established project controls informing planning, documentation 
and monitoring. This ensures that stakeholder perspectives are meaningfully 
incorporated into risk management and decision-making processes, 
strengthening our social licence to operate.

Community needs analyses undertaken during development inform 
community development initiatives, local procurement strategies and skills 
development planning to ensure the initiatives implemented respond to 
community priorities and are delivered in line with project commitments.

1	 Mulilo's Corporate Stakeholder Engagement Procedure sets out our requirements for planning, implementing and monitoring stakeholder engagement across all projects and the full project lifecycle.
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Biodiversity and ecosystem protection
Renewable energy development plays an important role in reducing carbon emissions, but it also brings land use and 
ecosystem trade-offs. Onshore wind, solar and BESS projects can affect vegetation and habitats, while onshore wind 
installations present collision and electrocution risks for birds and bats. 

To address these impacts, we embed biodiversity 
considerations into project design, construction controls 
and operational monitoring. Impact management and 
mitigation is applied across our entire project portfolio 
and is informed by our ESG Standards, which draw on  
IFC Performance Standard 6 on Biodiversity Conservation 
and Sustainable Management of Living Natural Resources. 
In practice, this means identifying ecological sensitivities 
early, reducing impacts through informed design, 
implementing defined environmental controls during 
construction, and monitoring biodiversity performance 
throughout operations.

Development and design
We integrate biodiversity considerations early in project 
development to inform site selection and infrastructure 
layout. Specialist ecological, avifaunal and aquatic 
studies are undertaken to identify sensitive habitats, 
wetlands and species of conservation concern. 

For all onshore wind projects, baseline avifaunal flight 
activity studies and collision risk modelling are used to 
inform turbine placement prior to construction, reducing 
predicted impacts at the source. When the need arises, 
detailed vegetation sensitivity mapping informs turbine 
micro-siting to avoid higher-value habitat areas. When 
sensitive species are identified, targeted conservation 
management programmes are implemented, including 
population monitoring and species-specific tracking to 
characterise habitat use and project interaction risks.

Construction phase controls
Construction activities across onshore wind, solar PV 
and BESS projects generate localised disturbances 
to biodiversity and ecosystems, including vegetation 
clearance, earthworks, soil compaction and increased 
site activity. These disturbances are primarily 
confined to the construction period, but require active 
management to prevent long-term ecological impact.

Environmental impact assessments and specialist 
ecological studies are conducted during project 
development to identify ecological sensitivities, inform 
site layout and define mitigation measures. Where 
regulatory requirements or applicable thresholds 
are triggered, supplementary studies and design 
refinements are implemented prior to construction.

During construction, disturbance is managed through 
demarcated work zones, controlled vegetation 
clearance, and structured topsoil stripping, stockpiling 
and replacement protocols. Progressive rehabilitation 
is implemented as works advance. Independent 
Environmental Control Officers (ECOs) provide  
on-site oversight and routine ESG construction audits 
verify compliance with environmental management 
commitments.

31
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Resource use and circularity
Resource use and end-of-life management are increasingly material 
considerations for utility-scale renewable energy infrastructure. Onshore wind 
turbines, solar PV modules and BESS components all require structured planning 
to ensure responsible decommissioning. 
Circularity considerations are integrated from 
the design, construction and operational phases. 
With active construction across solar PV, onshore 
wind and BESS projects in 2025, we prioritised 
strengthening portfolio-level oversight of waste, 
water and lifecycle planning.

Construction phase controls
Construction activity remains the primary driver 
of waste generation across our portfolio. Waste 
streams are largely associated with packaging, 
surplus materials, civil works and routine site 
activities. By comparison, operational solar and 
onshore wind facilities generate lower volumes, 
typically arising from maintenance, component 
replacement and general site operations.

All of our projects operate under site-specific 
waste management plans aligned with national 
legislation and international best practice. 
Separation of waste at source is mandatory,  
with hazardous and general waste streams clearly 
separated and directed to licensed facilities. 

Waste volumes are tracked monthly at a 
project level to improve oversight and reduce 
contamination between waste streams. Waste 
disposal documentation is maintained at site 
level in accordance with regulatory requirements.

During 2025, monthly tracking of hazardous, 
general and recycled waste streams strengthened 
portfolio-level visibility. During the reporting 
period, 25 environmental incidents were recorded 
across active construction sites and were 
predominantly minor hydraulic fluid and diesel 
spills. All incidents were contained using on-site 
spill kits and remediation achieve through the 
closure of corrective actions. One incident was 
reported in December 2025 and was pending 
closure at the end of the reporting period.

Operations phase 
Operational waste volumes are low relative to 
construction, with maintenance waste and replaced 
components managed under the same controlled 
framework covering segregation, tracking and the 
use of licensed facilities. 

At our operational solar PV plants, waste volumes are 
lower. We have formalised a partnership with GetMetal 
Group, a waste management company to handle and 
recycle modules and electrical waste arising from 
maintenance or replacement activities. Performance 
is being tracked to inform operational waste 
management practices across the broader portfolio.
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Governance and compliance
As our portfolio expands, environmental performance must be managed consistently across multiple projects and 
technologies. Each project operates under defined environmental authorisations and specialist commitments,  
and increasing construction activity requires structured coordination and oversight across the portfolio.

As several projects progressed into 
construction and advanced towards 
FC in 2025, the scale and complexity 
of concurrent activity increased. We 
strengthened company-level review 
of environmental performance to 
ensure that compliance findings, 
monitoring results and specialist 
inputs were assessed across the 
portfolio rather than in isolation. 
This enabled earlier identification of 
recurring issues, improved follow-
through on corrective actions and 
more consistent application of 
lessons learned across onshore 
wind, solar PV and BESS projects.

Environmental findings are 
embedded into project-level 
Environmental and Social 
Management Plans and the ESMS, 

translating specialist studies 
and authorisation conditions into 
practical mitigation measures 
and monitoring requirements. 
These commitments are integrated 
into day-to-day construction and 
operational management and 
tracked over time. Cross-project 
data review provides clearer 
insight into performance trends 
and areas requiring additional 
focus.

As construction intensity 
increases, maintaining this level of 
portfolio-wide review and cross-
project learning becomes essential 
to ensuring environmental 
performance keeps pace with our 
portfolio growth.
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HSSE performance indicators

Our safety performance 2025 2024 2023

Hours worked 3 085 893 443 978 241 880
Fatalities 0 0 11

TRIFR2 0.97 2.25 4.13
MTC 11 0 0
LTI 3 13 0
LTIFR4 0.19 0.23 0.00

Health and safety

1	 See incident detail in 2023 ESG Report.
2	 TRIFR – Total Recordable Injury Frequency Rate: Calculated 

as (LTIs + Fatalities) x 1 000 000/total hours worked.

talks and emergency response drills. These 
activities support early hazard identification, 
reinforce safe work practices and strengthen 
oversight across construction and operational 
environments.

Three lost time injuries (LTIs) occurred during 
the reporting period, and included a transformer 
explosion during commissioning activities, 
an injury sustained when a worker was struck 
by a flying rock during road blasting, and a 
hand injury sustained during mechanical work 
while handling panel rails. Each incident was 
investigated to determine root causes and 
corrective actions implemented to address  
root causes and prevent recurrence.

11 medical treatment cases (MTC) were recorded 
during the year, primarily involving minor cuts, 
pinch injuries and contact injuries associated 
with routine construction activities. Although no 
incidents resulted in lost work time, each was 
investigated to reinforce safe work practices and 
strengthen task-level risk controls.

HSSE management is embedded across project 
development, construction and operation.  
We operate on the principle that incidents are 
preventable and maintain a zero-harm ambition 
across our operations. Clear safety expectations 
apply to employees, contractors and suppliers, 
supported by defined procedures, contractor safety 
requirements and ongoing site oversight.

In 2025, total hours worked increased significantly 
as several projects moved into construction, 
expanding the scale of construction activity 
across the portfolio. Delivering projects safely 
and responsibly remains a core organisational 
commitment, and maintaining strong safety 
performance across multiple active sites is central 
to how we manage construction activities.

We take a proactive approach to safety across 
our portfolio. Safety management across project 
sites is supported by structured leadership 
oversight, including site walkthroughs, HSSE 
inspections, management visibility tours, safety 
meetings, training sessions, audits, toolbox 

3	 See incident detail in 2024 ESG Report.
4	 LTIFR – Lost Time Injury Frequency Rate: Calculated as  

LTIs x 200 000/total hours worked.
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Responsible value chain

While these technologies are critical to the 
energy transition, their supply chains can present 
environmental, social and governance risks. These 
may include environmental impacts linked to 
raw material extraction, labour conditions within 
manufacturing facilities and limited visibility 
across multi-tier supplier networks. We integrate 
environmental and social considerations into 
supplier selection and management, embedding 
these requirements into procurement processes, 
contracts and project delivery to support early 
risk identification early and consistent standards 
across the supply chain. 

Standards and expectations  
for suppliers
Our expectations for suppliers are set out in four 
core documents: our ESG Standards, Business 
Partner Code of Conduct, Anti-Bribery and 
Corruption Policy, and Supply Chain Compliance 
Protocol. Suppliers are required to maintain 
policies and management systems that meet 
the standards set out in these documents across 
environmental, labour, health and safety, and 
ethical conduct requirements. Supply chain 
requirements address transparency, compliance 
and traceability, with suppliers potentially 
required to document the origin of materials and 
identify the entities involved in production.

Our supply chain due diligence framework

PROCESS STEP SUBSTANCE

Risk assessment Analyse scope of supply, supplier and product risk

Issue requirements as part of request for 
proposal process

Business Partner Code of Conduct, Supply Chain Compliance 
Protocol, Heads of Terms

Evaluation and due diligence Signed declaration forms, supply chain mapping and desktop due 
diligence

Recommendation for award and contract Adapt contract to reflect approved supply chain, audit rights and 
documentation requirements

Monitoring and reporting Obtain documented traceability and exercise audit rights where 
required

Post-delivery review and scoring Supplier rating feeds into future procurement decisions

Our renewable energy projects rely on a global network of manufacturers, contractors and service providers. Solar PV 
modules, onshore wind turbines and BESS components are produced through complex, multi-country supply chains. 

Supply chain due diligence and oversight
We apply a risk-based approach to managing ESG risks across our supply chain, focusing primarily  
on EPC contractors and major equipment suppliers involved in project development and construction. 
ESG considerations are integrated at each stage of procurement and supplier management, from early 
risk identification and due diligence through to contractual requirements and ongoing performance monitoring.

In 2025, we advanced broader supply chain oversight and engagement with local and smaller businesses 
to support understanding of environmental and social requirements associated with renewable energy 
projects. ESG contractual provisions were incorporated into supplier agreements and monitoring 
processes further strengthened through documentation reviews and compliance checks. An approved 
supplier database was established, to improve visibility and support consistent application of standards.
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In 2025, we focused on strengthening the delivery of community initiatives across our operations, improving internal 
systems, formalising engagement processes and preparing the business to scale impact as the project portfolio grows. 

Communities

We strengthened internal processes supporting 
programme delivery, including automating 
compliance systems and working more closely with 
delivery partners to ensure initiatives respond to 
community needs. Community engagement was 
further formalised through public participation 
forums and improved tools for capturing feedback 
and reporting.

Learning and adapting
Insights from community engagement highlighted 
opportunities to strengthen programme impact, 
including improved health and well-being referral 
systems, stronger literacy and skills pathways, 
increased support for local businesses and greater 
collaboration across sectors.

In response, we implemented several operational 
improvements to support delivery at scale, including 
grouping projects by province, strengthening 
internal monitoring systems and introducing an 
internal audit process for programme reporting. 
These changes support greater consistency and 
accountability as our portfolio grows.

Our approach continues to evolve towards fewer,  
more targeted programmes with the potential 
to achieve sustained, long-term impact at scale. 
Programme planning now begins earlier in the 
project lifecycle, supported by community needs 
assessments conducted ahead of FC.

  �Refer to our stakeholder engagement 
section on pages 23 to 25 for more 
information on how we engage with our 
communities.

OUR IMPACT

4 779 
people reached

23 
locations 
supported

2 156 
number of male 
beneficiaries

2 623 
number of female 
beneficiaries

Our four key community investment focus areas: 

1.	 Education – improving access to quality education 
from early childhood to post-school training.

2.	 Skills development – supporting technical and 
vocational training aligned with workforce needs.

3.	 Healthcare – improving access to essential 
medical services in underserved areas.

4.	 Small business development – supporting local 
entrepreneurs through financial and business 
development assisstance.

During 2025, Mulilo and the Mulilo Community Trust 
supported a range of initiatives across the four focus areas, 
including:
	. Educational support for schools in Prieska and  

De Aar, including provision of water, infrastructure, 
technology laboratories and tutoring programmes.

	. Support with establishing a women-led mobile toilet 
business.

	. Healthcare support initiatives beyond our immediate 
project areas.

	. Emergency water supply assistance through water truck 
services.

	. Community health and safety awareness programmes.
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+27 21 685 3240
info@mulilo.com
www.mulilo.com

MULILO HQ
21st Floor, Portside, 5 Buitengracht Street
Cape Town, 8001, South Africa

Mulilo’s head office  in the Cape Town CBD is 
located in a 5-star green building, recognised as 
one of the most sustainable commercial buildings 
in Africa. This represents our commitment to 
purposefully and intentionally deploying our 
sustainability strategy. Our leadership considered 
several sustainability goals in their decision to 
move to premises with improved energy, water 
and waste management efficiencies, resulting in 
both environmental and financial benefits.

Date of publication: April 2026

For enquiries regarding this report, please contact: 
esg@mulilo.com

Disclaimer

This report and the contents thereof are for 
distribution only under such circumstances as 
may be permitted by applicable law. This report 
and the contents thereof have not been audited. 
No representation or warranty, either expressed 
or implied, is provided in relation to the accuracy, 
completeness or reliability of the information 
contained herein. The report is published solely 
for informational purposes, and neither Mulilo nor 
any of its affiliates, Directors, employees or agents 
accept any liability arising from reliance on or use 
of all or any part of this report.

© 2026 Mulilo Energy Holdings (Pty) Ltd  
All rights reserved.
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