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Inclimo Climate Tech Fund

In 2025, Inclimo Climate Tech Fund
continued to advance our commitment
to backing high-potential Climate Tech
companies capable of delivering both
strong financial performance and
measurable environmental impact.

Throughout the vyear, our activity
focused on identifying, investing in and
supporting  innovative,  technology-
driven solutions across key sectors such
as energy, water, food, agriculture,
circular economy, proptech, data and
mobility. In a context marked by the
growing urgency of climate action,
resource efficiency and industrial
transformation, we believe that scalable
climate innovation plays a critical role in
accelerating the transition towards a
more sustainable, resilient and low-
carbon economy.

This Impact Report presents the main
milestones, progress and lessons
learned during the vyear, highlighting
how our portfolio companies are
contributing to environmental objectives
while Dbuilding competitive, growth-
oriented businesses.

It also reflects our conviction that
climate innovation is not only an
environmental imperative, but one of the
most compelling investment
opportunities of the coming decade.
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Inclimo Climate Tech Fund

Stages

Location
Spain and
Europe
Size ............................
33,648M€ O """"""""

A . Business Model
: Scalable and capital-
efficient. With healthy
margins and strong
Market growth. We are

equally keen on both

. We are looking for large 398 and B2C

markets with high growth
rates and little competition.
A top-down strategy based
on climate trends
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We invest in
exceptional and
complementary teams
capable of attracting
talent to help the start-
up grow

Pre-Seed, Seed,
Series A

\@/

Tickets

Initial tickets: 500k€ - TM€
Max. investment: 2,5M€

_O Models

: Digital: SaaS, marketplace, e-
O commerce and hardware, R&D...
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Technology =~ ™.,

We identify projects with
an innovative approach to
addressing the
environmental challenges

of our time Product

High-tech solutions that
tackle a real climate
problem and enable
efficient distribution

.
.
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. .
b >
. .
. .
. .
.
| O
.
.
.
.

Go-To Market

After validating the product-
market fit, we look for ~ *
projects with a solid
customer acquisition : > ’
strategy, deep customer
understanding and know
how to reach them



our

Team

We are a team of dedicated professionals who are passionate about supporting
companies that are helping to create a more sustainable, carbon-free society.
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years of professional experience.

years dedicated to sustainability, supporting companies in the
technology sector, and investing through venture capital funds to scale
up and accelerate their growth and impact.

years of experience as board members, playing an active role in
decision-making, monitoring business growth and providing advice on
key issues.

investments, developing exptertise in the entrepreneurial ecosystem,
identifying high-growth opportunities, and supporting teams through
key stages of their evolution.

key strategic partners. |
-
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about us

Inclimo

Associate members:

Spain ;
NAB %% SPAINCAP (&5

Inclimo is an investment fund dedicated to promoting climate technologies
that accelerate the decarbonisation of the economy. Founded in Barcelona,
Inclimo invests in start-ups with high climate impact potential, providing not
only capital but also sustainability tools and strategic support. As a fund
classified under Article 9 of the SFDR, our commitment to sustainability lies at
the heart of all our decisions.

N\ e
" Capital por un Futuro Sostenible
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CONSEID ASESOR PARA LA
INVERSION DE IMPACTO

| ‘ Principles for i
wm PR I Responsible Article
] Investment SFDR

2025

Management statement

We invest with purpose and impact. Every euro
we commit is aimed at accelerating solutions
that reduce emissions, build resilience and
generate shared prosperity in a climate-neutral
economy.

Rigor and vision in investment

We don’t chase trends: we analyse them,
anticipate them and position ourselves
accordingly. We evaluate over a thousand
start-ups a year and select fewer than 1%
following a rigorous process. Our focus is on
scaling what truly brings change.

Active engagement

We are not passive investors. We support our
portfolio companies with capital, connections
and strategic guidance. We foster partnerships
with co-investors, public authorities and
corporations to maximise impact and returns.
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our

Investment thesis

Transport Tech &
Smart Mobility

ety el
[}
¥
iy
o -

Circular Economy
& Materials

v

112114
Proptech

R L R

Energy &
Water
Agrotech &
Foodtech

\_0101_/

Datatech

LR gt

We invest in
exceptional
teams that use
technology to

drive systemic
change and
create a more

sustainable
world %%
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Climate trends

Six areas of change where innovation is driving the climate transition

The climate transition is entering a new phase, where electrification,
circularity, resilience and intelligence are becoming core drivers of
economic transformation. Emerging technologies are helping companies
optimize resources, reduce emissions, adapt to climate risk and build more

These six trends reflect the areas where innovation can generate scalable
climate impact, combining hardware, software, data and new business
models to accelerate systemic change across energy, mobility, industry,
agriculture and resource management.

efficient, regenerative and resilient systems.

Energy
flexibility

Smarter, more resilient
energy systems

The energy transition
requires more than clean
generation. Flexible
demand, storage, virtual
power plants, grid
intelligence and distributed
assets are becoming
essential to integrate
renewables, reduce
congestion and improve
energy resilience.

Sustainable
mobility

Cleaner and more
efficient transport

Transport remains one of
the largest sources of
emissions. Innovation is
accelerating the shift
towards electric fleets,
smarter logistics, vehicle-
to-grid solutions, shared
mobility and more efficient
urban transport models.

.................

Resource
circularity

Extending the life of
materials and products

Circular models reduce
dependence on virgin

resources by enabling reuse,

repair, recycling,
remanufacturing and new

sustainable materials. These

solutions help lower
emissions, waste and
pressure on natural
ecosystems.

Precision
agriculture

Restoring soils while
Improving productivity

Agriculture and food
systems are central to
climate resilience.
Technologies supporting
regenerative practices,
precision inputs, soil health,
water efficiency and
alternative food production
can reduce emissions while
strengthening food
security.

Water & industrial
efficiency

Optimizing critical
resources in industry

Water scarcity and industrial
emissions are becoming
major climate challenges.
New solutions are helping
companies reduce water
consumption, recover
resources, improve process
efficiency and decarbonize
heat, cooling and industrial
operations.

Al for climate
intelligence

Data that drives
climate action

Artificial intelligence,
satellite data, digital twins
and climate software are
transforming how
organizations measure,
predict and act. These tools
enable better decisions
across emissions
management, adaptation,
resource efficiency and
climate risk.
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Methodology
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Decarbonisation
Adaptation and resilience
EU Taxonomy / SFDR Article 9

INCLIMC

PEOPLE, PLANET, PROSPERITY

Scalability of the model
Potential for returns
Growing market

Identification and Evaluation of Opportunities

o We exclude sectors that are not aligned with the climate transition and the objectives of the Paris Agreement.

e We prioritise sectors with high transformative potential: energy, water, regenerative agriculture, the circular economy,
mobility and sustainable construction, amongst others.

o We assess reputational risks and the possibility of direct or indirect negative impacts.

e We analyse, from the early stages, the feasibility of quantifying climate impact (mitigation, adaptation and
regeneration).

o We validate the alignment of the solution with a robust, evidence-based Theory of Change.

o We consider the scalability of the model and its potential to generate systemic impact.

Structuring and Guidance for Investment

e We carry out climate due diligence focused on the logic of avoided CO, emissions, adaptation and ecosystem
restoration.

o We define key climate impact indicators (KPIs) that are measurable, traceable and enforceable.

o We incorporate impact commitments into partnership agreements and governance structures.

e We actively participate on boards of directors or equivalent bodies with a focus on climate governance.

o We support founding teams in designing scaling strategies that incorporate environmental and social sustainability
criteria.

o We establish systems for monitoring and regular reporting against agreed climate targets.

Outcome and Sustainability of Impacts

e We publish climate impact reports throughout the entire life of the investment.

We select buyers committed to sustainability and the continuity of the impact.

We establish post-exit clauses and monitoring mechanisms where possible.

We assess the climate additionality of the investment and the legacy of the impact beyond our exit.
We seek to preserve the transformative purpose of the solution in its next stage of growth.

N
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our

Management resulits

5%

Circular Economy 6%

Energy

8%
Transport & Mobility

DataTech

AgroTech

FoodTech ﬂ
PropTech

Water

Sectors Analyzed

Hardware
Saas
Marketplace
eCommerce

Platform 2% 6
R+D / Industrial

Others

Business Models

*Data since the start of the fund’s operations in May 2023

100%

80%

60%

40%

20%

0%

100%

80%

60%

40%

20%

0%

Pre-Seed Seed Series A SeriesB Series C

Company Stages

' - Y Y
B2B B2C B2G

B2B2C

Customer Type

P2P

+2.053*

Opportunities
analyzed

14

Portfolio
companies

b )



—
a4
O
o
L
o
|_
O
<J
)
2

2025

our

Commitment

Our commitment to sustainability is reinforced through Article
compliance with the strict standards set out in Article 9 of SFDR
the European Union’'s Sustainable Finance Disclosure

Regulation (SFDR).

This recognition confirms that our investments are aligned
with global climate and social objectives, ensuring that
every euro invested generates a measurable and positive
impact in the fight against climate change.

Exclusive focus
on sustainability

Transparency &
accountability

Measurable
impact

We invest only in projects that make a significant
contribution to climate change mitigation, circular
economy solutions, and other key environmental
objectives.

We report clearly on the environmental and social
outcomes of our investments, meeting the highest
standards of sustainable disclosure.

We apply strict selection criteria based on the EU
Taxonomy to ensure that every investment
supports the transition to a cleaner and more
resilient future.

September 2025

SpainNAB celebrates the first twenty-three
signatories to its Code of Best Practices

At an event held on September 24 at the Arrupe-Comillas University
Campus in Madrid, the association took another step forward in its
mission to promote impact investing and strengthen market integrity
through the presentation of the first investment products aligned with
its Code of Best Practices.

Strategic We back disruptive startups and projects across
investments key sectors including energy, circular economy,
transportation, agri-tech, and more.

We actively contribute to carbon emissions
Tangible reduction and the development of innovative
results technologies that accelerate the transition toward a
climate-neutral economy.

Global We work closely with entrepreneurs, strategic
partners, and regulators to maximize the impact of
our investments.

collaboration

12
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our

Commitment

Signatory of:

SpainNAB PR]

INVERSION DE IMPACTO

\
Principles for
Responsible

,&m/,;
N

% SPAINCAP

Capital por un Futuro Sostenible Investment
Active member of SpainCap Member of the Advisory Council for Signatory of the United Nations
Impact Investing (SpainNAB) PRI
Spain’s leading private equity and Part of the national network driving Integrating ESG criteria throughout our
venture capital association. impact investing in Spain and investment and portfolio management
We participate in working groups and promoting measurement standards, process, while aligning our activity with
industry forums, contributing to the transparency, and best practices international principles for responsible
development of the sustainable and across the sector. investment.
impact investment ecosystem
What does it mean in practice
Commitment How we apply it
Responsible Investing ESG screening and impact assessment in every investment decision
Transparency Annual Impact Report and regular LP reporting
Ecosystem Building Active participation in industry initiatives and working groups
Climate Impact Focus on scalable climate technologies with measurable outcomes 13 )



IMPACT REPORT

O

2025

our

Presence at events & in the media

During 2025, Inclimo strengthened its
positioning as one of the leading
players in the Climate Tech
ecosystem, maintaining an active and
consistent presence at the industry’s
most relevant forums and events.

Our participation in these gatherings is
part of a clear strategy focused on
increasing visibility, building valuable
relationships with investors,
entrepreneurs, and strategic partners,
and continuing to develop a high-
quality deal flow.

Our activity is structured around two
main areas:

()

Events hosted by Inclimo

Led and organized by Inclimo as spaces for dialogue and reflection around climate technology
investing.

Through initiatives such as Climate Dialogues and Climate Hack, we promote knowledge sharing
among investors, entrepreneurs, and industry experts, fostering collaboration and innovation in
Climate Tech.

We also host our annual Investor Day, a key meeting point with investors and portfolio companies to
share the Fund'’s progress, strategic priorities, and growth outlook

External events

Where we participate as speakers, panelists, or strategic attendees, strengthening our presence at
leading international conferences and forums focused on investment and sustainability.

These events allow us to expand our network, identify emerging trends, and deepen relationships with
key ecosystem stakeholders.

In parallel, our presence in specialized media has helped amplify the visibility of our
activities and strengthen Inclimo's recognition within the industry.

Together, these initiatives have played a key role in consolidating our market positioning,
identifying new investment opportunities, and building a strong network of strategic
partnerships that reinforces Inclimo’s role as a leading Climate Tech investor.

14 1)
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Presence at events & in the media
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Dialogues to drive discussion across key areas of

- Climate Tech investing
tﬁf CLiMATE
DIALOGUES Climate Dialogues is an initiative launched by Inclimo as a

Climate Hack Ambassador in Barcelona, designed as a forum
bringing together investors, entrepreneurs, and industry leaders
to accelerate investment and innovation in Climate Tech.

In collaboration with BStartup (Banco Sabadell), Norrsken
AQI,..; House Barcelona, and Zubi Labs, recurring sessions are
organized to strengthen ecosystem collaboration and
encourage knowledge exchange around climate technology

# investment.

IMPACT
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our

Presence at events & in the media

2025

Through Climate Dialogues, Inclimo reinforces its commitment to developing the
Climate Tech ecosystem and creating spaces for reflection, connection, and

collaboration among key industry stakeholders.

During 2025, the following editions took place:

Climate Dialogue 2
Climate Tech Made in
Spain: Innovating for a
Sustainable Future.

Climate Dialogue 3
Key Trends Shaping the
Climate Tech Ecosystem in
2025.

A session focused on the
potential of the Spanish Climate
Tech ecosystem and the role of
innovation as a driver of
transformation toward a more
sustainable economy.

)
>

A discussion dedicated to
analyzing the sector’'s main
trends, with a focus on the
challenges and opportunities
shaping the climate investment
agenda in the coming years.

Climate Dialogue 4
Mobilizing Capital and Innovation
to Accelerate the Climate
Transition.

An event exploring how collaboration
between capital, technology, and
industry can accelerate the transition
toward a decarbonized economic
model.

CLIMATEHACK £y)ore

Movilizando capital e innovacion

srar |2 francician rlinssStis
J fal Ia cdl S D) i1 'y

| 03 de Julio

Osabadell .1 Hre )
BSta?tup .!:.zubLL,ﬂ 5 INCLIMQO

Climate Dialogue 5
How VCs and Startups Are
Raising Capital to Tackle
Climate Challenges.

A discussion focused on Climate
Tech financing dynamics and the
growth strategies of climate startups
in an increasingly demanding
market environment.

Financing Climate Resilience

How VCs and Startups raise capital to address
climate challenges.

w? £ O

Danijel Alex Anna Guillaume Fernando
Visevic Bakir Finizio De Dorlodot Casado
World Norrsken European  Critical Capital Inclimo

Partners &
Fund Evolve InViztnn;ent Tech4Climate

Podcast
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Presence across the ecosystem

INTERNATIONAL FUNDS
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2025

PureTerra FOTOURE %N
LatinLeap RN s WBID Invest ',l"‘.'.' ke
/// IGNIA <norrsken> LA L= - _Hmmcm E:E:E IDC Ventures CORE
(@ i | STARTUP
M MCA Asymmetric  , Liverpool
Inclimo has invested alongside @) ik etk o A SO Z N W et e = Partners teChStars_ Q\g& LAB
more than 50 funds, building a
strong collaborative network across NATIONAL FUNDS
the Climate Tech and venture capital
ecosystem. og o @ E BONSA | *
Itnig JME VENTURES kfund = e b oo
In fact, 50% of these funds are '
international, reflecting Inclimo’s 4Founders R p cabiedes ~
global outlook and its ability to cap 'tﬂC"l.. e zubi lcos %L ANAI e partners MANGO
connect |ocal innovation  with 8¢
worldwide investment opportunities. _ J_ s Capital FONDO ©Sabadell j;f“h: JShipZB
rIRST DROP — Suma Capita BOLSA SOCIAL BStartup D)..0 Ventures
S O~ s
- g , ’ , [ iy s
AXO@ ;i ZUb' COpITC” m DRAPER J J Deelgual@
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our methodological approach

From data to impact

To ensure a rigorous, transparent and consistent impact measurement process, Inclimo followed a structured methodology across the full portfolio.
This approach was designed to collect comparable information from all portfolio companies, validate the data directly with each team and

consolidate the results into portfolio-level impact indicators.

1

2

Data collection

A dedicated impact questionnaire was shared with all portfolio companies to collect 2025 environmental, social and business-related KPIs.
The questionnaire was designed to capture both quantitative results and the key assumptions behind each impact metric, ensuring that the
information gathered was traceable and aligned with the Fund's reporting needs.

Results analysis

Inclimo reviewed the information provided by each company, assessing the consistency, completeness and relevance of the reported data.
Each KPIl was analysed in relation to the company’s activity, its Theory of Change and the Fund's climate objectives, with a particular focus
on measurable environmental outcomes such as emissions avoided, water saved, waste avoided and other impact indicators.

Company validation

Follow-up meetings were held with each portfolio company to review the reported figures, clarify assumptions and validate the
methodologies applied. This step allowed Inclimo to address company-specific particularities, refine calculations where needed and ensure
a coherent approach across the portfolio.

Final impact results

Once validated, the company-level data was consolidated at portfolio level to calculate the Fund's 2025 impact results. These final figures
form the basis for the environmental, socio-economic and portfolio-level indicators presented throughout this Impact Report.

19



IMPACT REPORT

O

2025

our impact

Socio-economic

14

Portfolio companies

38

Founders supported

280

Jobs created

+80M<€

Total revenue
generated

5 countries with active investment

+50 markets served

+180M<€

combined portfolio
valuation

+50

co-investors

+45

professionals hired

12

out of 13 portfolio
companies with active
Inclimo representation

e & & i & i

IEEEERREY,

'Ioo/ of founders across portfolio
O companies are women.

#

RS RERRN:

=il

200/ of board members across
O portfolio companies are

women.

200
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our impact

On the planet

At Inclimo, climate sustainability is embedded at the heart of our investment strategy. We actively promote the adoption of rigorous
emissions measurement, reporting, and verification frameworks across our portfolio, alongside science-aligned decarbonization plans.
This approach enables us to build an ecosystem of companies collectively driving meaningful and systemic climate impact.

(6= +470.000 T

(0—0? CO. emissions avoided
and captured

g_lo) equivalent to around
359,600 passenger flights
between Mexico City and
Madrid.

O,

+138.000 MI

of water saved

equivalent to 55.368
Olympic-sized swimming
pools (each with a capacity
of approximately 2,500 m3).

L) +2.000 T

of hazardous waste
avoided

equivalent to the weight of
more than 275 fully loaded
garbage trucks.

4.957 Kg

of marine biomass
generated

=
|

169.549

MWh saved

&, 2.567

electric vehicles
transacted

" 393

species identified

across restored
ecosystems

219
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our impact

On the planet

INnclimo Portfolio’'s Contribution to the Inclimo Portfolio’'s Contribution to the
Sustainable Development Goals EU Taxonomy Objectives

35% 35%
30% 30%
25% 25%
20% 20%
15% 15%
10% 10%
5% 5%
0% 0%

:Gslifetmé:m o _. INARTE iEEEEEEEI?:uEWM A 1 ﬁ?‘%ﬁiﬁﬁ ” 13 ::Eﬁl?f‘nnr.m 14 :ﬂ.\mmm ! 1

CK) ,b(\g?o(\

BN

@ O

Note: For the charts, the three SDGs and EU Taxonomy objectives where each portfolio company has the greatest contribution have been taken into account.
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Portfolio

ootrendier
BARCELONA (2016)

P2P marketplace for second-hand
clothing.

Learn more -

@ woodea

VALENCIA (2022)

Industrialized timber construction
platform for sustainable housing.

Learn more -

Cardino

BERLIN (2022)

Digital platform for buying and
selling second-hand electric
vehicles.

Learn more -

HEAAAV

BARCELONA (2012)

Platform that integrates satellite
data to optimize agricultural
management.

Learn more -

2 Tennders

BARCELONA (2021)

B2B SaaS platform for managing
road freight transport.

Learn more -

boldr

LONDRES (2022)

Integrated hardware and software
solution for optimizing energy
consumption.

Learn more >

& Ocean
N Ecostructures
BARCELONA (2022)

Micro-reef solutions for the

regeneration of marine biodiversity.

Learn more -,

($) TETHER

DELAWARE (2022)

Real-time optimization of electric
vehicle charging.

Learn more -

SOREN

OSLO (2022)

SaaS platform for assessing the
feasibility of green hydrogen
projects.

*
Learn more -,

MDuntoPost

BARCELONA (2025)

Last-mile logistics solution through
parcel pickup points.

Learn more -

QRECOVO

BARCELONA (2021)

Saa$S platform enabling circular
sourcing and waste reduction for
fashion brands.

Learn more -

*No longer active

<< Hamelyn

MADRID (2020)

Circular marketplace for buying and
selling second-hand books.

Learn more >

BMaS&:LAR

CIUDAD REAL (2023)

Battery energy storage solution
optimizing renewable energy
revenues.

Learn more >

S ScrapAd

EIBAR (2020)

B2B marketplace for scrap metal
and recyclable materials.

Learn more -

239
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gotrendier

©

LOCATION
Spain
(2016)

Problem and Solution

The fashion industry is one of the most polluting in the
world, characterised by excessive consumption and
the rapid obsolescence of garments. GoTrendier offers
a circular alternative: a platform for buying and selling
second-hand clothing that extends the lifespan of
garments and reduces the need to produce new
textiles. With an active community of thousands of
users across Latin America, it promotes more
conscious and accessible consumption.

14.882 t
CO- avoided

1.289 t

waste avoided

1.180 million L

water saved

Impact on SFDR Goals, Article 9

Objective 1

Climate
Change
Mitigation

Objective 4 Objective 5

Transition to a
Circular
Economy

DollutiQn
Prevention
and Control

The exploration of a new growth strategy
yielded results below initial expectations,
leading to a slight decline of CO, avoided.

An increase of the amount of avoided waste
affirms the platform’s growing operational
efficiency year-on-year.

The amount equals 472 Olympic swimming
pools, demonstrating the positive impact of
GoTrendier.

Impact on SDGs

12 RESPONSIBLE 1 3 CLIMATE
CONSUMPTION ACTION
AND PRODUCTION

1 PARTNERSHIPS

FOR THE GOALS

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
Circular Marketplace JUL 23 Series B
Economy

tonnes

Climate Action

GoTrendier promotes a circular consumption model that directly reduces the textile sector’s
environmental impact. By facilitating the buying and selling of second-hand clothing, it avoids
emissions associated with the production of new garments, reduces intensive water use and helps
minimise waste generation. Every garment that is reused represents a tangible saving in natural
resources and energy. Through its digital platform, thousands of people reduce their ecological footprint
with every transaction, transforming a simple act of purchasing into a climate action. Furthermore,
GoTrendier raises awareness of the environmental impact of our consumption habits, positioning circular
fashion as a concrete tool for the decarbonisation of the sector.

Progress made in 2025

18.000 1.400
16.000
1.200
14.000
1.000
12.000 ”
o
10.000 800 E
5)
8.000 600 .g
6.000 E
400 E
4.000
200
0 0
2024 2025
CO2 avoided (t) . Waste avoided (t) . Water saved (L)
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Cardino

Key Impact Indicators

CO:

LOCATION

Germany
(2022)

Problem and Solution

The market for second-hand electric vehicles (EVs) in
Europe remains inefficient, characterised by manual
processes, low liquidity and a lack of transparency,
which hinders the transition to sustainable mobility.
Cardino digitises the process of buying back and
selling electric cars, offering a streamlined and
reliable experience that drives the circular economy in
the automotive sector.

38.977 t
CO, avoided

2.567
EVs sold

Impact on SFDR Goals, Article 9

Objective 1

Climate
Change
Mitigation

Objective 2 Objective 5

Climate
Change
Adaptation

Pollution
Prevention
and Control

Cardino noted a slight decrease in sales, as well
as a mix of lower-value vehicles. This led to a
slight reduction in the positive impact
compared to 2024.

In the end of the year, Cardino experienced
lower turnover due to end-of-year seasonality,
reducing the amount of EVs sold in 2025.
However, the operational trend is showing
improvement.

Impact on SDGs

1 SUSTAINABLE CITIES 1

RESPONSIBLE 13 CLIMATE
AND COMMUNITIES

CONSUMPTION ACTION
AND PRODUCTION

N8

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE
Transport Tech Saas JUL 23 Seed
& Smart Mobility

Climate Action

More electric vehicles, fewer emissions. Cardino is helping to accelerate the adoption of electric vehicles
by facilitating their circulation in the second-hand market, thereby reducing the need to manufacture
new cars and extending the useful life span of existing ones.

This reuse significantly reduces emissions associated with the entire life cycle of vehicles. Furthermore,
it makes electric mobility more affordable, encouraging its adoption over combustion-engine vehicles.

Progress made in 2025
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Ocean LOCATION SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
"N Spain Blue Hardware + NOV 23 Seed e
w Ecostructures (2020) Economy Saas -

Problem and Solution Climate Action

Marine ecosystems are severely degraded by Environmental regeneration in coastal industrial areas. By transforming existing infrastructure into habitats
traditional coastal infrastructure, which destroy that capture carbon and promote biodiversity, Ocean Ecostructures helps to mitigate the effects of
habitats and reduce biodiversity. Ocean Ecostructures climate change.

develops biomimetic marine structures that

regenerate underwater  habitats, integrating Its technology is already in use at more than a dozen ports across Europe and Latin America, delivering a
seamlessly into ports and coastlines without disrupting measurable impact on sustainability indicators. Marine regeneration is not only possible, but also a
their industrial use. scalable climate solution that is aligned with the maritime sector’s green transition.

Progress made in 2025

2.108 kg Ocean Ecostructures increased their impact 6.000 450
° . significantly by providing carbon sinks in ports i
CO: avoided across Europe and Latin America. 5.000
350
4.957 kg . . . 4.000 300
marine biomass The marine biomass generated also increased o
by more than 50% compared to 2024. - J—. = o
generated ' T
By fostering marine ecosystems, they 2000 150
393 contribute to biodiversity, as evidenced by the
species identified growing number of species finding habitat P iy
within them. 50
0 0
Impact on SFDR Goals, Article9 —— Impact on SDGs 20 29E5
Biomass generated (kg) @ CO2 fixed (kg) & Biodiversity generated (species)
INDUSTRY, INNOVATION 13 ctmsm 1 4 LIFE BELOW
- . c - . . AND INFRASTRUCTURE ACTION WATER
Objective1 Objective 3 Objective 6
Climate Water and Biodiversit
Change Marine and g @ 26’
Mitigation Resources Ecosystems
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LOCATION

D Tennders

(2021)

Problem and Solution

Road freight transport still relies on manual, inefficient
and untransparent processes. Tennders digitises and
automates transport management and freight
booking in Europe, connecting companies with
carriers through a platform that centralises quotes,
documentation and real-time tracking. Its technology
improves traceability, reduces lead times and
optimises booking processes in a key sector.

Key Impact Indicators

Tennders’ impact in 2025 came from reducing
empty kilometres and improving route
efficiency

1.468 tn
CO2y €O, avoided

In 2025, Tennders transitioned from transport operations to a logistics optimization SaaS
model. Until April, its measurable impact came from reducing empty kilometers and
associated emissions.

Following the operational pause, avoided CO, is no longer reported under the previous
methodology. From 2026, impact will be assessed through reduced inefficient kilometers
and lower-carbon logistics decisions.

Impact on SFDR Goals, Article 9

Impact on SDGs

INDUSTRY, INNOVATION 1 RESPONSIBLE 13 CLIMATE
. . . . . . AND INFRASTRUCTURE CONSUMPTION ACTION
Objective1 Objective 4 Objective 5 AND PRODUCTION
Climate Transition to a Pollution
Change Circular Prevention ‘ N ’
Mitigation Economy and Control

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
Transport Tech Saas NOV 23 Series A
& Smart Mobility

Climate Action

Greater efficiency with lower emissions. Tennders optimises routes and reduces empty mileage, thereby
lowering the carbon footprint of road transport. Its platform facilitates shared loads, digitises processes
and improves environmental traceability.

As a result, freight forwarders and operators are making data-driven decisions and advancing
sustainability. Smart logistics are key to decarbonising one of Europe’s highest-emitting sectors.

Progress made in 2025
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2025

238 t
CO. avoided

757 t
COz fixed

1.437 t
waste avoided

LOCATION
Spain
(2022)

Building more efficiently and sustainably is one of the
major challenges currently facing the real estate
sector, particularly in response to the need for
decarbonisation and the growing demand for housing.
Woodea addresses this need with its industrialised
engineered timber system, a comprehensive solution
that combines design, manufacturing and
construction (‘design & build’) using digital
methodologies such as BIM and Lean.

Woodea more than doubled its CO, avoided
impact year-on-year, marking a significant leap
in its climate contribution.

By using timber construction solutions, Woodea
locks in CO,, further amplifying their
contribution to climate mitigation.

Significant gains in waste avoidance were
driven by moving away from concrete and
embracing sustainable design practices.

1 RESPONSIBLE 13 CLIMATE
CONSUMPTION ACTION
AND PRODUCTION

QO |

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
Proptech Platform JUL 24 Seed

More buildings with lower emissions. Woodea replaces concrete with engineered timber and uses
technology to optimise processes, reducing CO,, water consumption and on-site waste. Its product
platform enables more sustainable decisions from design through to construction.

It has already been used in residential projects in Spain, demonstrating that industrialised timber
construction is both viable and essential for low-carbon building.
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LOCATION
Spain
(2012)

Problem and Solution

The agricultural sector faces the challenge of
producing more with less, in a context characterised
by climate variability, pressure on natural resources
and the need to reduce its environmental footprint.
HEMAV addresses this need with LAYERS®, an Al-
powered SaaS platform that integrates satellite
imagery, drones, sensors and historical data to provide
accurate agronomic recommendations.

Key Impact Indicators

&,

By improving the agronomic efficiency of farms
318.887 t and increasing productivity per hectare,
CO, avoided thereby reducing pressure to convert additional
land into agricultural use.

136.940 ML By providing accurate information and
recommendations for agriculture, water use can
water saved

A be optimised and partially be avoided.

The hectares management indicates the
1,8M g

increase of HEMAV’s positive impact on water
heCta res managed use reduction and CO2 avoidance.

E0
4
1

Impact on SFDR Goals, Article 9

Impact on SDGs

GLEAN WATER 1 RESPONSIBLE 13 GEIMSTE
- . c . . A AND SANITATION CONSUMPTION ACTION
Objective1 Objective 3 Objective 5 AND PRODUCTION
Climate Water and Pollution
Change Marine Prevention ‘ N ’
Mitigation Resources and Control

Portfolio

INVESTMENT DATE
NOV 24

STAGE
Series A

SECTOR
Agrotech

BUSINESS MODEL
Saas

Climate Action

Better performance with fewer resources. By avoiding unnecessary use of water or inputs, HEMAV
reduces emissions and the environmental impact of agriculture. Its LAYERS® platform helps farmers
make accurate and sustainable decisions regarding irrigation, fertilisation and harvesting.

It already manages around 2 million hectares across 23 countries, demonstrating that the digitalisation of
agriculture is key to efficient and sustainable production.

Progress made in 2025
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LOCATION
United
Kingdom
(2022)

Problem and Solution

Heating and air conditioning in buildings account for
one of the main sources of domestic energy
consumption and emissions in Europe, with little in the
way of efficient management or flexibility.

Boldr offers smart devices that control heating and
hot water, enabling flexible, efficient and automated
energy management.

Key Impact Indicators

1.410 t

CO2") CO, avoided

3.842 MWh
energy saved

10.241
devices sold

C=

Impact on SFDR Goals, Article 9

Objective 1 Objective 2 Objective 5
Climate Climate Pollution
Change Change Prevention

Mitigation Adaptation and Control

Boldr was able to triple their impact on CO,
avoided in comparison to 2024 by using
renewable energy.

The significant increase of the amount of
energy saved underpins the efficiency of the
smart devices installed.

Boldr nearly doubled its device sales in 2025,
underscoring the growing demand for and
relevance of its technological solution.

Impact on SDGs

1 SUSTAINABLE CITIES

1 2 RESPONSIBLE
AND COMMUNITIES

CONSUMPTION
AND PRODUCTION

QO

Al

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
Energy Hardware + DEC ‘24 Series A
Platform

Climate Action

Greater control with lower emissions. Boldr reduces household energy consumption through smart
devices that optimise electricity usage based on prices and the availability of renewable energy.
Furthermore, by integrating these homes into flexibility networks, it enables demand to be shifted at key
moments, avoiding the use of polluting sources and stabilising the grid.

Its approach turns the consumer into an active agent in the energy transition, accelerating the
decarbonisation of the system through residential demand.

Progress made in 2025
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LOCATION SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
Delaware Transport Tech Saas DEC 24 Pre-Seed
(2022) & Smart Mobility
Problem and Solution Climate Action
The integration of electric vehicles (EVs) into the grid Greater flexibility with lower emissions. Tether reduces the strain on the grid by shifting the load from
presents challenges in terms of cost, stability and the electric vehicles to off-peak hours, thereby avoiding the use of fossil fuels to meet demand. Its platform
utilisation of renewable energy. EVs are parked most of automatically responds to imbalances in the grid, absorbing surplus renewable energy or reducing
the time, representing a large amount of distributed consumption when supply is low.
storage capacity that is currently underutilised. Tether
offers a prediction and optimisation engine for smart This optimisation not only reduces indirect emissions, but also enables operators to access new balancing
charging. The platform learns individual driver capacity without building polluting infrastructure.

behaviour, classifies users, generates ‘synthetic
drivers’ and predicts charging/driving patterns to
manage EV flexibility and offer it on electricity markets.

Key Impact Indicators How impact is generated
@ (2] (3 (4 (5
.00 |
N/A sy -> 4 hﬂ =4 - |~ - ﬁi:'@

coO ided Although Tether's avoided CO, impact is not : o/[\No
2 avolde yet quantifiable in 2025, as its EV flexibility » .
. . * ‘nt £ - i-
capacity has not yet been commercially E‘_Uﬂeetsfdrwer_s arge pf:; t: Tetherplatfotml Grld‘serwce-s In"larkets Powertsystemﬁasmety
. . . Provide connected vehicles energy da Aggregates and optimizes Delivers flexibility to Receives cleaner, more
d Ctlvated, the com pany has continued to build and flexible charging Collect charging, availability charging / discharging FFR, FCR, aFRR and mFRR flexible and more reliable
capacity and power data flexibility grid support

the technological and operational foundations

' N/A required to generate measurable climate impact

Q ] IMPACT: avoided CO, emissions through EV-based flexibility services
connected cars in the comin \ - A
g years.

/charging points

HYPOTHESES CONSIDERED

@ Flexible response capacity @ Energy activation @ Counterfactual & avoided emissions
The methedology considers the power managed by Only 5% of total flexible capacity is assumed to be The reference case assumes marginal fossil plants,
aggregated EV fleets, for example 1 MW of charging / activated annually as energy, equivalent to mainly combined cycle gas turbines, would otherwise
. discharging capacity. EVs are available for grid approximately 228.8 MWh/year per MW, provide this flexibility. Avoided emissions are measured
I m pa cton S F D R G Oa IS, Art IC I e 9 - I m pa cton S DG S services around 4,576 hours per year, based on This activated energy is distributed across in three components: oparational emissions avoided,

passive emissions avoided, and manufacturing

12 hours on weekdays and 14 hours on weekends. I:aF:;c;rrE i]r::;as such as FFR, FCR, o i B ok ik i Bt
INDUSTRY, INNOVATION 1 SUSTAINABLE CITIES 1 3 CLIMATE s N
. . . . . . AND INFRASTRUCTURE AND COMMUNITIES ACTION 0 “ : ™)
O bj ective 1 O bJ ective 4 O b] ective 5 | il . Eragy ctivatell Q Operaticnal emissions avoided i
Climate Transition toa Pollution [ EE@ 4,576 h/year : d 59, 228.8 MWh/year @ Passive emissions avoided . 31 ’
Change Circular Prevention A — | ’ | per MW .
Mitigation Economy and Control n E s _ S : L E]EJ Manufacturing emissions avoided |
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i

LOCATION
Spain
(2024)

Problem and Solution

The boom in e-commerce in Mexico has led to an
increase in the number of delivery trucks in cities,
causing congestion, emissions and last-mile logistics
problems. Urban restrictions and the need for more
sustainable solutions create a favourable environment
for alternative models to home delivery. The proposal
involves a network of strategically located collection
points, managed via a smart technology platform.
The system enables deliveries to be consolidated,
reducing the number of journeys and CO, emissions.

Key Impact Indicators

9.868 kg
CO. avoided

53.747
parcels delivered

Impact on SFDR Goals, Article 9

Objective 1 Objective 4 Objective 5
Climate Transition to a Pollution
Change Circular Prevention

Mitigation Economy and Control

After being founded in 2024, Punto Post
optimized delivery journeys in Mexico, avoiding
an amount of CO, equivalent to approximately
9 flights between Barcelona and Mexico City.

The number of parcels delivered direclty
influences the amount of CO2 avoided and
presents the actual scope of Punto Posts’s
positive impact on managing deliveries more
efficiently and sustainably.

Impact on SDGs

INDUSTRY, INNOVATION 1 SUSTAINABLE CITIES 13 CLIMATE
AND INFRASTRUCTURE AND COMMUNITIES ACTION

3

N

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
Transport Tech Platform ENE’25 Pre-Seed
& Smart Mobility

Climate Action

Reliable delivery through strategic logistics and smart management, reducing emissions. By replacing
fragmented home deliveries with a network of smart collection points, the company directly tackles one of
urban logistics' most persistent emission sources. Consolidating deliveries into fewer, more efficient
journeys significantly reduces the number of trucks on the road, cutting CO, emissions and easing
congestion in Mexico's rapidly growing cities, turning last-mile logistics from a climate liability into a
climate solution.

How impact is generated

o 2] (5]

=7 = 0
— = H=p —
L —
Merchants / users Logistics operators Punto Post platform PUDO network End consumer
Generate B2C Collect and Coordinates deliveries Consolidates multiple Picks up the parcel

and C2C orders parcels in one

logistics stop

transport parcels and assigns pickup points at a nearby point

( ,@ IMPACT: avoided last-mile CO; emissions through delivery consolidation }

HYPOTHESES CONSIDERED

Q Base scenario @ Punto Post scenario

Impact is assessed against a traditional individual
home-delivery model, where each parcel requires
a stop associated with a final address.

Base scenario: ,A,@ @ '@
individual V. 6. 0--
home delivery - ﬁ ﬁ ﬁ

E” Many individual stops —> Lower parcel density per stop

More last-mile km —> Higher emissions

Under the Punto Post model, several parcels are
delivered to a pickup point in a single logistics stop,
increasing density per stop and reducing route dispersion.

Punto Post
scenario:

consolidated : =
deliveryte Ly dal T i Gl E -

pickup point

Single consolidated stop —>  Higher parcel density per stop
/@ Fewer last-milekm —> Lower emissions

320
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QRECOVO

LOCATION
Spain
(2021)

Problem and Solution

Fashion companies face a lack of traceability when
managing surplus, obsolete or end-of-life stock, both
in their own warehouses and those of their suppliers.
This hinders the reuse or repurposing of materials and
leads to costs, waste and regulatory risks. Recovo is a
SaaS platform that enables fashion companies to
manage their textile materials in a circular manner:
internal reuse, external resale and recycling. The
platform offers traceability, environmental impact
metrics and regulatory compliance.

Key Impact Indicators

10.183 t
CO-. avoided

6.3 million L
water saved

42.655P eq. G
eutrophication

Impact on SFDR Goals, Article 9

Objective 1 Objective 4 Objective 6
Climate Transition to a Biodiversity
Change Circular and

Mitigation Economy Ecosystems

Recovo scaled its circular textile platform to
help fashion brands avoid CO, equivalent to
more more than 30,000 flights between
Barcelona and Berlin.

Giving surplus materials a second life also
helped save significant amounts of water by
reducing the need for new textile production.

Recovo not only helped save significant
amounts of water, but also prevented the
eutrophication and pollution associated with
textile manufacturing processes.

Impact on SDGs

INDUSTRY, INNOVATION 12 RESPONSIBLE
AND INFRASTRUCTURE CONSUMPTION
AND PRODUCTION

1 CLIMATE
ACTION

QO | &

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE
Circular Saas MAR’25 Seed
Economy

Climate Action

By giving surplus and end-of-life textile materials a second life, Recovo directly tackles one of fashion's
most persistent climate challenges. By enabling fashion companies to trace, resell, reuse and recycle their
excess stock through a fully circular platform, Recovo ensures that materials stay in use for longer,
drastically reducing the need for virgin resource extraction and new production, both highly carbon-
intensive processes. The result is a meaningful reduction in greenhouse gas emissions across the fashion
value chain, turning what was once waste into a climate-conscious asset.

How impact is generated

o
(o) —

REUSE SOLUTION

"o,

FASHION ECOSYSTEM

TEXTILE BRANDS /

RECOVO PLATFORM MARKETPLACE

SUPPLIERS Lists, matches and Sells existing fabrics Allows clients to reuse Designers, manufacturers
Existing surplus fabrics activates textile to new buyers their own stock and brands use
and unused stock recirculation internally recirculated material

( JEJ IMPACT: avoided environmental footprint from replacing equivalent new textile production _/1

HYPOTHESES CONSIDERED

@ MARKETPLACE @ REUSE

The calculation is based on the number of metres of fabric sold The Reuse product reflects the reuse of a client’s own stock
through the platform. Each metre sold is assumed to displace wversus the alternative of producing the same material again,
the production of one equivalent metre of new fabric.
o
Base scenario:

For confidentiality reasons, the client name is not disclosed.

Recovo scenario:

production of @ % sale and reuse of existing
. : fabric through the

equivalent new fabric acketplsce

2025 REPORTED DATA 2025 REPORTED DATA
$FabHE SOl .. .ocienenenicmmimisenens s eesinns sremamasasasins 1,937 m & Fabriceuset. .. ... O M
¢ Average impact per m* ® Average impact per m*
&It TNBRIOE: .o iiarimcnsss s sisvasosasihamness 093 kg COe/ m? e Climate change: ...........cocioiensinesiinsninsses 12kgCOe/ m*
* Eutrophication: .......ccococevievevcncsniciiivninncnnn. 0.37 g Peq. / m? ® Eutrophication: ........ccimiivcnnincicnnnnns 60 g P @g. / m? 33 ’
*  Water depletion: .......ccccocvevcceciiciciiininn. 39395 L/ m? ®  Water depletion: ........cccccevsenravnsecsinieenns 5000 L / m?
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<& Hamelyn

LOCATION
Spain
(2020)

Problem and Solution

Buying and selling second-hand books and cultural
products remains a slow and unprofitable process for
users: items have to be photographed, negotiated and
posted manually. As a result, millions of items end up in
storage or being thrown away, hindering the circular
economy. Hamelyn digitises and automates the entire
resale process. The user scans the barcode, receives
an instant offer with a dynamic price, and Hamelyn
collects and resells them on over 12 international
marketplaces from its automated warehouse.

Key Impact Indicators

1.294 t

CO: CO, avoided

N

56.083 kg
] waste avoided

OO 294 million L
water saved

Impact on SFDR Goals, Article 9

Objective 1 Objective 4 Objective 5

Climate Transition to a Pollution
Change Circular Prevention
Mitigation Economy and Control

Hamelyn was able to continuously improve their
contribution to climate change mitigation.

The paper waste avoided through Hamelyn's
model is equivalent to preserving over 2,463
trees from being felled.

As transaction volumes grew, so did Hamelyn's
impact. More items resold means fewer
produced, and less water used.

Impact on SDGs

1 SUSTAINABLE CITIES 1 RESPONSIBLE 13 CLIMATE
AND COMMUNITIES CONSUMPTION ACTION
AND PRODUCTION

N8

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
Circular Platform MAY’25 Series A
Economy

Climate Action

The production of books, music, and cultural goods is resource-intensive, generating significant CO,
emissions, yet millions of these items are discarded despite retaining considerable value. By automating
the resale process end-to-end, from instant valuation to collection and redistribution across global
marketplaces, Hamelyn extends the useful life of cultural products at scale, reducing the need for new
production and the associated consumption of paper, energy, and raw materials. In doing so, the platform
transforms idle inventory into an active driver of circular consumption, with a meaningful and
measurable reduction in environmental impact.

Progress made in 2025
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250.000.000
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BMa2S&:LAR

LOCATION
Spain
(2023)

Problem and Solution

Independent solar power producers (IPPs) face
obstacles to maximising their profitability: they incur
losses due to curtailment, when they have to reduce
generation, and lack capital and expertise required to
install batteries, which confines them to a passive role
in the market. BM2 Solar installs and operates smart
batteries co-located at solar power plants, without
initial investment from the IPPs. With its Al-based
software, it optimises charge and discharge to reduce
losses and generate revenue in flexible markets.

Key Impact Indicators

N/A
CO, avoided

—/ N/A
energy saved

Impact on SFDR Goals, Article 9

Objective 1 Objective 4 Objective 5
Climate Transition to a Pollution
Change Circular Prevention

Mitigation Economy and Control

As BM2 Solar’'s investment was completed in
July 2025 and the first battery projects were
still under development, impact indicators are
not yet quantifiable for the reporting period.
Once operational, the solution is expected to
avoid CO, emissions and improve energy
efficiency by storing surplus solar generation
and dispatching it when the grid needs support.

Impact on SDGs

1 RESPONSIBLE 13 CLIMATE
CONSUMPTION ACTION

AND PRODUCTION

QO

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
EnergyTech Hardware JUL’25 Seed
+ SaasS

Climate Action

The energy sector's transition to renewables is hampered not only by the intermittency of solar power, but
by the systemic inefficiencies that cause clean energy to go to waste before it ever reaches the grid.
Curtailment, the forced reduction of solar generation during periods of oversupply, represents a direct
loss of emission-free electricity, pushing grids to compensate with fossil fuel-based generation.

BM2 Solar solution contributes to increasing the share of clean energy reaching the grid, reducing
reliance on carbon-intensive alternatives and lowering overall CO, emissions, without requiring any
upfront investment from solar producers. In this way, BM2 Solar turns existing solar infrastructure into a
more powerful and efficient climate asset.

How impact is generated

SOLAR GEMERATION

Solar plants generate
renewable energy

ENERGY STORAGE

Batteries store excess
renewable energy during

ENERGY DISPATCH

Stored energy is discharged
during peak hours

ELECTRICITY SYSTEM

Renewable energy is used
instead of fossil fuel

END USERS & SOCIETY

Cleaner, more reliable
and affordable energy

low demand or high or when the system generation
renewable supply needs support
\ I & |
\ IMPACT: Avoided CO, emissions and a more sustainable energy system //.
==

HYPOTHESES CONSIDERED

e ENERGY SHIFTING Q

= -”:? = The battery stores renewable energy when demand islow or

—_r i renewable supply is high and discharges it during peak hours,

when the system usually requires more carbon-intensive
Energy shifting capacity

GRID STABILITY SERVICES

In addition to energy shifting, batteries provide stability
and back-up services to the grid. In the absence of
batteries, these services would typically be provided
by gas power plants operating at partial load, with
lower efficiency and higher relative emissions.

generation, This allows displacing fossil generation, mainly
gas plants, with previously stored renewable energy.

640 MWh/MW/year
= 2.3 TI/MW/year
Simple cycle gas turbine

Displaced fossil technology Combined cycle gas plant {CCGT)

Energy equivalent
cifgs Reference efficiency 45%

Displaced fossil technology

Refe effici 40% Resulting emission factor 0.0816 tCO, /MW/h

eference efficiency
Operating hours considered 18 hours/da

Emission factor 140 tCO,/TJ e If ¥ 35 ’
System lifetime 12 years

® System lifetime 12 years Y el =
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LOCATION
Spain
(2020)

Problem and Solution

The recycling sector is challenged by non-transparent
markets, risk of fraud, poor traceability and highly
inefficient sale and purchase processes. This makes it
difficult to operate at scale, diversify suppliers and
ensure secure and sustainable transactions. ScrapAD
is a global digital platform for the secure and
traceable buying and selling of recyclable metals. It
connects verified companies and integrates inspection,
KYC/KYB, logistics, escrow payments and quality
control, eliminating risks and streamlining operations.

Key Impact Indicators

101.783 t
CO. avoided

165.707 MWh
avoided fossil fuel
consumption

5

OO 127 million L
water saved

Impact on SFDR Goals, Article 9

Objective 1 Objective 4 Objective 5
Climate Transition to a Pollution
Change Circular Prevention

Mitigation Economy and Control

By enabling the sale of recycled metals, the
CO2-intense production of new metals could be
avoided equivalent to 300 round-trip flights
between Barcelona and Berlin

Through ScrapAD’s metal resale, fossil fuel
consumption equivalent to 78,400 km driven by
a gasoline car was avoided.

Metal production is not only energy-intensive
but also highly water-intensive. By avoiding
new production, significant amounts of water
can be conserved.

Impact on SDGs

INDUSTRY, INNOVATION 1 2 RESPONSIBLE
AND INFRASTRUCTURE CONSUMPTION
AND PRODUCTION

13 honov

QO | &

SECTOR BUSINESS MODEL INVESTMENT DATE STAGE Portfolio
Circular Marketplace NOV’25 Series A
Economy

Climate Action

Metal recycling produces a fraction of the CO, emissions of primary extraction, smelting recycled
aluminium, for instance, requires up to 95% less energy than producing it from raw ore. Yet vast volumes
of recyclable metal never reach the recycling chain due to market opacity and transactional risk.

By enabling secure, scalable and traceable trading of scrap metal globally, ScrapAD ensures that more
recyclable material is actually recycled, directly displacing energy-intensive virgin production and the
significant greenhouse gas emissions it generates. Every tonne of scrap metal that finds a verified buyer
through the platform is a tonne that does not need to be mined, smelted from scratch, or sent to landfill.

How impact is generated

@ 2] © (4 .
P_ﬁ 5, QO — l
S ;) .Y Qo - D I‘ﬂ -
=== ©7 11
Scrap suppliers / ScrapAD platform Metal transactions Industrial buyers / Manufac‘turifig system
recyclers Tradles recycladstas] foundries & society
Provide metal scrap Matches buyers and sellers aluminium, copper, stainless Use recycled metal inputs Lower-impact metal
and recycled materials i Fecigates transectians and other metals in production production and

resource efficiency

( Q IMPACT: avoided environmental footprint from substituting primary metal with recycled metal )

7 ™

HYPOTHESES CONSIDERED

' & .'"‘ - N A
@ Base scenario @ ScrapAD scenario ‘ @ Primary Substitution Index (1SPm)

6:) To avoid overestimating impact, a conservative

@ metal-specific substitution factor is applied
i

because not every recycled-metal transaction
fully displaces virgin production.

Recicled matltn tad Steel.fimn: 0.85
ecycled m ansac e
Production of primary metal through the platform re-enters Akiium: 0.90
irgi i . Copper / red metals: 0.90
from virgin raw materials. production and replaces :
equivalent primary metal Stainless: 0.90 36 ’
. Others: 0.89
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our

2030 ambition

The results in this report are more
than a snapshot of a year. They are
early evidence of a conviction we
hold deeply: that climate impact,
when intentional and measurable, is
not a constraint on returns but a
source of them. The companies we
back prove it every day — in the
emissions they avoid, the water they
save and the markets they are
reshaping.

In 2025 we expanded our portfolio,
strengthened our measurement
framework and deepened our role as
strategic partners to our founders —
in governance, impact measurement
and market access. None of it would
be possible without the trust of our
LPs and the ambition of the
entrepreneurs we serve.

By 2030, we aim to be the reference
Climate Tech fund in the
Mediterranean, mobilising capital
towards scalable solutions that can
transform the systems that drive
emissions — energy, water, food,
mobility and the built environment —
across Spain, Europe and beyond.

That future is being built now — and
we intend to be at its core.
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Annex

Assumptions and formulas applied for CO, avoided

Assuming all garments are equivalent, the formula can be simplified as:
This annex provides a detailed description of the assumptions, reference parameters and calculation formulas used

in estimating emissions avoided and other impact indicators. The aim is not only to ensure the reproducibility and
scientific validity of the results, but also to provide full transparency regarding the assumptions and methodological
processes underpinning the reported metrics. « Where
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CO.e_avoided,total = N x [(I_new x a) - I_recovered]

o CO,e_avoided,total = total avoided emissions generated by the platform.

N = number of resold garments.

I_new = CO,e emissions from producing an equivalent new garment.

I_recovered = CO,e emissions from recovering, refurbishing and reselling one garment.
a = replacement rate.

A1 GOTRENDIER

o

o

1.Hypothesis

o

o

Hypothesis for calculating CO, avoided:

The result represents the total CO,e avoided by reselling garments through the platform instead of producing

» Reuse vs. new production: It is assumed that a second-hand garment partially replaces the production of a new equivalent new garments.

garment.
« According to the methodology (based on WRAP 2011): 3.Sources Used:
o 60% of second-hand purchases actually prevent the purchase of a new garment.
o 16% replace another second-hand garment (generating no savings). o Metodologia BCome 1.6 — basada en estdndares de ISO 14040/44 para ACV y en la recomendacion
o 24% are additional purchases (replacing nothing). Environmental Footprint 3.0 de la Comisidn Europea.
« Result: only a proportion of resold garments are considered to represent actual emissions savings (~ 45-60%). o WRAP (2011). Benefits of Reuse - Clothing Case Study: fuente clave para las tasas de sustitucidn en ropa de
« Furthermore, the impact of the reconditioning processes (washing, sorting, transport) required to bring the segunda mano.
second-hand garment into circulation is discounted. o IPCC (2013) GWP 100a: factores de caracterizacion para calcular el calentamiento global (kg CO.eq).
o GHG Protocol Corporate Standard (WRI & WBCSD): principios de contabilidad y reporte de emisiones.
2.Applied Formula o Bases de datos de BCome: Ecoinvent 3.8, Agribalyse v3.0.1, Higg MSI, Kering EP&L, entre otras.
Per Item: CO,e_avoided,i = (I_new,i x o_i) - |_recovered,i A2 CARDINO
+ Where: 1.Hypothesis
o CO,e_avoided,i = avoided emissions per resold item i.
o I_new,i = COze emissions from producing an equivalent new garment. The calculation is based on two main mechanisms for reducing emissions:
o |_recovered,i = CO,e emissions from collection, refurbishment, resale and logistics of the recovered
garment. « Avoided Manufacturing Emissions (Systemic Impact): The sale of second-hand electric vehicles contributes
o o_i = replacement rate, representing the share of resold garments that effectively replace the purchase of a to extending the useful life of the vehicle fleet and may partially displace demand for newly manufactured
new garment. vehicles. Under this logic, each reused or reintroduced vehicle can avoid, either fully or partially, the emissions
a € [0.45, 0.60] associated with the production of an equivalent new vehicle. This impact is calculated by applying an average

manufacturing emissions factor per new vehicle to the number of second-hand electric vehicles sold.
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« Avoided Emissions from Use (Direct User Impact): In addition to the impact associated with manufacturing, o |F_use = avoided use-phase emissions per vehicle replaced, estimated at 8.64 tCO,e/vehicle.
the replacement of internal combustion engine vehicles with electric vehicles enables a reduction in emissions » The use-phase impact factor is calculated as: IF_use = EF_km x d x a, where:
during the use phase of the vehicle. For this component, a strict additionality principle is applied: avoided « EF_km = average emissions per kilometre of an internal combustion engine vehicle.
emissions are only attributed when there is an effective substitution of an internal combustion engine vehicle « d = average distance travelled per vehicle per year.
by an electric vehicle. Use-phase emission savings are estimated based on the average emissions per kilometre « a = estimated remaining useful life of the vehicle.
of an internal combustion engine vehicle, the estimated annual mileage, the remaining useful life of the vehicle
and the percentage of users who effectively replace an internal combustion engine vehicle. 3.Sources Used
2.Applied Formula o ICCT - International Council on Clean Transportation (2021). Life-cycle greenhouse gas emissions from
passenger cars: The global picture. Disponible en:_https://theicct.org
Cardino’s total contribution to reducing emissions is the sum of the systemic impact during manufacture and the o Transport & Environment (T&E) (2020). How clean are electric cars? An analysis of CO, emissions from
direct impact during use. electric cars in Europe. Disponible en: https://www.transportenvironment.org
o ADEME - Agence de la Transition Ecologique (2022). Base Carbone® — Données publiques d’empreinte
CO.,e_avoided,total = CO,e_avoided,manufacturing + CO,e_avoided,use carbone des véhicules particuliers. Disponible en: https://base-empreinte.ademe.fr
o ADEME - Agence de la Transition Ecologique (2022). Base Carbone® — Données publiques d’empreinte
« Where: carbone des véhicules particuliers. Disponible en: https://base-empreinte.ademe.fr
o CO,e_avoided,total = total avoided emissions. o Polestar (2021). Polestar 2 Life Cycle Assessment Report. Polestar AB. Disponible en:
o CO,e_avoided,manufacturing = avoided emissions associated with the manufacture of new vehicles. https://about.polestar.com
o CO,e_avoided,use = avoided emissions associated with the use phase. o EEA - European Environment Agency (2023). Monitoring CO, emissions from passenger cars and vans in
2022. European Environment Agency, Publications Office of the European Union. Disponible en:
Avoided manufacturing emissions https://www.eea.europa.eu
o IDAE - Instituto para la Diversificacion y Ahorro de la Energia (Espafia) (2023). Datos basicos de movilidad
o« COj,e_avoided,manufacturing = N x IF_manufacturing en Espafia. Madrid: Ministerio para la Transicion Ecolégica y el Reto Demografico.
o Where:
= N = number of second-hand electric vehicles sold. A3 OCEAN ECOSTRUCTURES
= |IF_manufacturing = average emissions associated with manufacturing an equivalent new vehicle,
estimated at 10 tCO,e/vehicle. 1.Hypothesis
Avoided use-phase emissions To quantify the CO, captured, two specific calculations are carried out:
o« CO,e_avoided,use = N x p_ICE x IF_use 1.Biomass generated: To calculate the total organic matter of the organisms inhabiting a given location,
o Where: expressed as weight per unit area or volume, experimental plates designed from the same materials as the life
= N = number of second-hand electric vehicles sold. boosting units (LBUs) are installed alongside the main structures. These plates allow the biomass to be
= p_ICE = percentage of buyers replacing an internal combustion engine vehicle, estimated at 60%. measured directly and the values obtained to be extrapolated to the corresponding LBUs. They are made from

the same materials as the LBUs or their controls (CaCOz-coated steel grids, 3D-printed ceramic plates or
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cement plates that mimic the harbour walls) and have standardised dimensions of 10 x 10 cm (Minchinton &
Scheibling, 1993). By knowing the surface area of both units, the biomass recorded on the plates can be
projected onto the total surface area of the associated LBU. In this way, it is possible to assess the biomass
generated using a non-destructive method, which ensures the continuity of the community’s regeneration
process.

2.Estimation of CO, Sequestration: Once the biomass generated has been estimated, the amount of CO,
sequestered by the structures is calculated. An indirect method is used for this purpose, based on data from
Gogina et al. (2021), who report a ratio of wet weight to dry weight of 0.116. Subsequently, a conversion factor
is applied that takes into account the difference between the molecular weight of carbon (12 g/mol) and that of
carbon dioxide (44 g/mol). This procedure, adopted by The Blue Carbon Initiative, is summarised as follows:
The wet weight of the slab is 0.116 and the conversion factor is the ratio of carbon dioxide (0.44 g/mol) to the
molecular weight of carbon (12 g/mol).

2.Applied Formula:

Ocean Ecostructures’ contribution to carbon fixation is based on the biomass generated by the installed LBUs and
the conversion of this biomass into equivalent CO, fixed.

CO.e_fixed,total = Biomass (g) x 0.116 x PmCO2 / PmC

« Where:
o CO.e_fixed,total = total CO,e fixed by the structures.

Biomass (g) = XNum LBUs x Php

= Y Num LBUs: sum of LBUs installed annually

= wet weight per plate
0.116 = wet-to-dry weight conversion factor, based on Gogina et al. (2021)
PmCO2 = molecular weight of CO,, equal to 44 g/mol
PmC: molecular weight of carbon, equal to 12 g/mol

[o]

[e]

[o]

o

3.Sources Used

« Gogina, M., Zettler, A., Zettler, M. L. (2021). Weight-to-weight conversion factors for benthic marine
macrofauna: recent measurements from the Baltic and the North seas. Earth System Science Data, 14 (1), 1-6.
https://doi.org/10.5194/essd-14-1-2022.

« Marraffini, M. L., Ashton, G. V., Brown, C. W., Chang, A. L., Ruiz, G. M. (2017). Settlement plates as monitoring
devices for non-indigenous species in marine fouling communities. Management of Biological Invasions, 8 (4),
559-566. DOI:10.3391/mbi.2017.8.4.11.

« Minchinton, T. E., & Scheibling, R. E. (1993). Variations in sampling procedure and frequency affect estimates of

recruitment of barnacles. Marine Ecology Progress Series, 83-88.
« The Blue Carbon Initiative, https://www.thebluecarboninitiative.org/manual-espanol

A4 TENNDERS
1.Hypothesis

» Baseline scenario (without Tennders): The expected percentage of empty kilometres by journey type and
country is based on official freight transport statistics, including sources such as Eurostat, INE and MITMA. For
Spain and the wider EU market, recent reference values indicate that empty kilometres typically account for
approximately 21-23% of domestic journeys and 12-14% of international journeys. These ratios are applied
separately to comparable and homogeneous journey segments, considering factors such as road type, journey
distance, vehicle class, Euro emission standard and country, in order to avoid distortions between different
transport profiles.

« Scenario with Tennders: The actual empty kilometres recorded through Tennders are measured directly and
analysed separately for domestic and international journeys. This allows the company’s observed performance

to be compared with the corresponding market benchmark for each segment.

« Causal difference. Tennders’ impact is estimated as the difference between the empty kilometres expected
under normal market conditions and the actual empty kilometres recorded through the platform:

» Empty kilometres avoided = Expected empty kilometres - Actual empty kilometres
To estimate the associated avoided emissions, the avoided kilometres are converted into avoided transport activity
by multiplying them by the average truck tonnage. The resulting avoided tonne-kilometres are then multiplied by an

emission factor of 0.9 kg CO,e/t-km.

The average truck tonnage applied in the calculation is 20.23 tonnes.
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2.Formula applied A5 WOODEA

Tennders’ contribution to reducing emissions is based on reducing empty-running freight activity through improved 1.Hypothesis
route optimisation and load matching.
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Definition of comparative scenarios

CO.e_avoided,total = s (Km_empty,avoided,s x T_average x EF_transport) o The analysis is based on the timber measurements for the building’s structure (initial study available via the
link provided).

o A reference scenario is generated in which the timber structure is replaced by a conventional reinforced
concrete construction.

o Where:
o Km_empty,baseline,s = Km_loaded,s x R_empty,market,s
o Km_empty,avoided,s = Km_empty,baseline,s - Km_empty,actual,s

Conversion of measurements to comparable units
o Wooden surface areas (m2) are converted to volumes (m3) by applying standard thicknesses.
o Reinforced concrete measurements are broken down into concrete and steel, given the difference in
emission factors.
o The volume of concrete is converted to mass (kg) using a standard density, and the steel is estimated as
kg/m? of concrete for each type of structural element.

o Where:
o s = journey segment, differentiated between domestic and international transport.
o Km_loaded,s = loaded kilometres recorded in segment s.
o R_empty,market,s = expected market share of empty kilometres in segment s.
o Km_empty,baseline,s = expected empty kilometres without Tennders.
o Km_empty,actual,s = actual empty kilometres recorded through Tennders.
o Km_empty,avoided,s = empty kilometres avoided in segment s.

Application of emission factors

o T_average = average truck tonnage, equal to 20.23 tonnes. o Specific emission factors from One Click LCA are applied (phases A1-A4: materials and transport to site).

o EF_transport = emission factor, equal to 0.9 kg COze/t-km. o These factors are multiplied by the quantities obtained for each material in both scenarios.

o COze_avoided,total = total avoided emissions, expressed in kg COze. o The CO, embedded in materials is taken into account, disregarding the marginal absorption of concrete due

to carbonation at the end of its service life.
3.Sources Used

Calculation of the Woodea impact
o The climate impact is determined as the difference in emissions between the timber construction scenario
(Woodea) and the concrete reference scenario.
o All assumptions (densities, conversion factors and emission factors) are documented in the “Data” sheet,
ensuring the traceability of the formulas used.

o SSmart Freight Centre — GLEC Framework v3.0 (2023): methodology for the calculation and reporting of
logistics-related GHG emissions, including segmentation, transport activity and well-to-wheel emissions.

o ISO 14083:2023: international standard for the quantification and reporting of greenhouse gas emissions
arising from passenger and freight transport chains.

o HBEFA v5.1: emission and fuel-consumption factors for heavy-duty vehicles, differentiated by vehicle
category, traffic conditions and other operational characteristics.

o IPCC 2006 Guidelines and 2019 Refinement: methodological basis for fuel-related emissions and the
treatment of CO,, CH, and N,O.

o UK Government GHG Conversion Factors: conversion factors for road freight based on vehicle distance,
fuel consumption and tonne-kilometres, used for methodological validation and sensitivity analysis.

o Eurostat, INE and MITMA freight transport statistics: reference values for the proportion of empty CO,e_avoided, total = CO,e_avoided,substitution + CO.e_fixed,wood
kilometres in domestic and international freight transport.

2.Formula Applied

Woodea's contribution to reducing emissions is based on the substitution of traditional construction materials with wood-based construction,
together with the CO, absorbed and stored in the wood used.

o Where:

The calculation applies an emission factor of 0.9 kg CO.e/t-km and an average truck tonnage of 20.23 tonnes, as assumptions ) ) . ) ) ) o . )
= CO,e_avoided,total = total climate impact, including avoided emissions and CO.e fixed in wood.

applied specifically to Tennders’ impact calculation. These parameters are used consistently with the methodological
framework and transport activity assumptions described above.
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= CO,e_avoided,substitution = emissions avoided by replacing traditional construction with Woodea'’s « Comparative Life-Cycle Assessment Of A Mass Timber Building And Concrete Alternative (enlace)
wood-based construction. » Hoja de ruta para para la descarbonizacion de la edificacion en todo su ciclo de vida. GBCe (enlace)

= CO,e_fixed,wood = CO,e absorbed and stored in the wood used in construction.
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A6 HEMAV
Avoided emissions from material substitution

1.Hypothesis

o CO,e_avoided,substitution = CO,e_traditional - CO,e_Woodea « Area of cultivated land monitored
o Where: o Based on the area monitored through the LAYERS® platform, expressed in hectares and broken down by
= CO,e_traditional = emissions generated under traditional construction. crop: sugarcane, soya, maize, cotton and beet.

= CO,e_Woodea = emissions generated under Woodea’s construction system.
« Percentage of irrigated area

CO.e fixed in wood o FAO figures are used to estimate the share of each crop area that is irrigated, e.g. sugarcane 35%, soya 3%,
maize 20%, cotton 60% and beet 60%. These percentages define the area where irrigation-related savings
» CO,e_fixed,wood = IF_absorption x V_wood may occur.
o Where:
» |[F_absorption = CO,e absorption factor per m® of Woodea’s wood construction. » Reference water requirements (FAO)
= V_wood = volume of Woodea's wood construction, expressed in m3. o A baseline water requirement per hectare and per crop, expressed in m3/ha, is applied and adjusted

according to the clients’ agroclimatic zones.
3.Sources Used
« Average yield

« Construccion en madera para reducir el CO2 en el sector de la construccion (Dictamen del Comité Economico y o The average FAO yield in tonnes per hectare is used.
Social Europeo ). o This allows us to estimate the total potential production per area served.
« Politica de Producto Integrada — Desarrollo del pensamiento sobre el ciclo de vida medioambiental.
Comunicacion de la Comision al Consejo y al Parlamento Europeo. « Water savings and emissions avoided:
» Material CLT ecoinvent obtenido de la base de datos ecoinvent version 3.9.1 cross-laminated timber production o LAYERS® is assumed to improve water-use efficiency through prediction, monitoring and data-based
| cross-laminated timber [ Cutoff, U RER CML IA Baseline. recommendations. The resulting water savings are converted into CO,e avoided using an irrigation-related
» Distancia Quebec-Valencia: 3428 nautical miles considerando 1.825 m una milla seadistance.org_ emission factor.
« Transporte en barco de la base de datos ecoinvent version 3.9.1 ship container transport, freight, sea,
container ship [ transport, freight, sea, container ship [ Cutoff, U GLO. « Average yield and yield improvement
« Intensidad carbono de Our World in Data https://ourworldindata.org/grapher/co2-intensity? o Average FAO yields are used to estimate baseline production. HEMAV assumes that LAYERS® increases
tab=chart&country=0WID_WRL~OWID_EUR yield by 2.5% to 10% depending on the crop, reducing the equivalent land area needed to produce the same
« Factor emision gas natural publicado por el Ministerio para la Transicion Ecoldgica y el Reto Demografico. output
Version 23. Factores de emision « Avoided fertilisation emissions
m « Emisiones de la Red Eléctrica REE o The reduced equivalent land area is used to estimate avoided nitrogen fertiliser use, based on average
N » Comparative life cycle assessment of cross laminated timber building and concrete building with special focus nitrogen application rates per crop. Avoided emissions are calculated using fertiliser production factors,
° on biogenic carbon (enlace) including a urea factor of approximately 4.26 tCO,e/tN. 45
N


https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2003:0302:FIN:en:PDF
http://www.seadistance.org/
https://ourworldindata.org/grapher/co2-intensity?tab=chart&country=OWID_WRL~OWID_EUR
https://ourworldindata.org/grapher/co2-intensity?tab=chart&country=OWID_WRL~OWID_EUR
https://www.miteco.gob.es/content/dam/miteco/es/cambio-climatico/temas/mitigacion-politicas-y-medidas/factoresemision_tcm30-542746.xlsx
https://www.ree.es/es/datos/generacion/no-renovables-detalle-emisiones-CO2
https://www.sciencedirect.com/science/article/pii/S0378778821008884
https://www.fpl.fs.usda.gov/documnts/pdf2020/fpl_2020_liang001.pdf
https://gbce.es/wp-content/uploads/2024/02/hdr-buildinglife_hoja-de-ruta-para-la-descarbonizacion-de-la-edificacion.pdf
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« Final result
o Total CO,e avoided is calculated as the sum of irrigation-related emissions avoided and nitrogen fertilisation
emissions avoided. This estimates the tonnes of CO.e avoided per crop by using LAYERS® instead of less
efficient conventional practices. traditional practices.

2.Formula Applied

LAYERS®’ contribution to reducing emissions is based on two components: more efficient irrigation management
and a reduced equivalent need for nitrogen fertilisation due to higher crop yields.

CO.,e_avoided,total = CO,e_avoided,irrigation + CO,e_avoided, fertilisation
o Where:
o CO,e_avoided,total = total avoided emissions.
o CO.e_avoided,irrigation = avoided emissions from lower irrigation-related water and electricity use.

o CO,e_avoided,fertilisation = avoided emissions from reduced equivalent nitrogen fertiliser use.

Avoided emissions from irrigation

« CO,e_avoided,irrigation,c = H_c x p_irr,c x W_base,c x r_water,c x IF_irrigation,c
o Where:

o CO,e_avoided,irrigation,c = avoided irrigation-related emissions for crop c.

o H_c = hectares monitored for crop c.

o p_irr,c = percentage of irrigated area for crop ¢, based on FAO data.
W_base,c = baseline water requirement for crop c, expressed in m3/ha.
r_water,c = reduction in water use attributable to LAYERS®.

o

o

Where:
o CO,e_avoided,fertilisation,c = avoided fertilisation-related emissions for crop c.
o H_c = hectares monitored for crop c.
u_c = yield uplift attributable to LAYERS® for crop c.
N_ha,c = average nitrogen application rate for crop c, expressed in tN/ha.
IF_N = nitrogen fertiliser emission factor, expressed in tCO,e/tN.
» For the calculation, IF_N = 4.26 tCO,e/tN, based on the total urea production emission factor.

o

o

o

3.Sources Used

FAO - Food and Agriculture Organization of the United Nations. Crop Water Requirements and Irrigation Needs
Database (AQUASTAT). Roma, FAO, varias ediciones.Disponible en: http://www.fao.org/aquastat

FAO. FAOSTAT Database: Crop Yields and Fertilizer Use Statistics. Roma, FAO, acceso 2024. Disponible en:
http://www.fao.org/faostat

Ritchie, H., Roser, M. & Rosado, P. (2022). Fertilizer production and environmental impact. Our World in Data.
Disponible en: https://ourworldindata.org/fertilizer-and-environment

Wang, X. et al. (2024). Global greenhouse gas emissions from fertilizer production and use. Nature Food, 5,
115-126. DOI: 10.1038/543016-024-00984-4

IPCC (2021). Climate Change 2021: The Physical Science Basis. Contribution of Working Group | to the Sixth
Assessment Report. Cambridge University Press. (Factores de emision de N,O derivados del uso de
fertilizantes).

European Environment Agency (EEA). Air pollutant emission factor dataset (EMEP/EEA air pollutant emission
inventory guidebook). EEA Report, 2019.

A7 BOLDR

1.Hypothesis

[e]

IF_irrigation,c = irrigation emission factor, expressed in tCO,e/m?, based on the local energy and pumping
mix.
« Based on the assumptions used:

o p_irr,c = {23%, 3%, 20%, 60%, 60%} for sugarcane, soya, maize, cotton and beet.

o W_base,c = {20,000; 5,000; 5,600; 8,600; 7,500} m3/ha for sugarcane, soya, maize, cotton and beet.

The calculation of CO,e avoided is based on the reduction in electricity consumption generated by the company’s
smart heating and climate control products. The methodology starts from a reference energy consumption per
product, estimates the savings attributable to their smart functionalities, and converts the kWh saved into avoided
emissions using an electricity grid emission factor.

Avoided emissions from irrigation

« Scope of calculation: The analysis considers the annual use of products sold in the United States, where the
customer base is concentrated. Therefore, an average U.S. electricity grid emission factor of 0.367
kgCO2e/kWh is applied. 44

« CO.e_avoided,fertilisation,c = H_c x [u_c / (1 + u_c)] x N_ha,c x IF_N
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« Kelvin — smart infrared electric heaters

o Rationale: The comfort of infrared heating combined with smart features (scheduling, open window
detection, occupancy/location sensing, remote control) allows for lower setpoints without compromising
comfort.

o Savings assumption: between 12% and 30%. Based on an average 20% reduction in electricity consumption
compared to a similar non-smart electric heater.

o Average operating time: 300 hours/year per unit (use in coastal areas and zone heating).

o Nominal power: standard 0.45 kW, large 0.70 kW

» Klima — smart controller for air-to-air heat pumps
o Justification: smart control optimises setpoints/schedules and reduces unnecessary operating time.
o Estimated savings: between 15% and 25%. Taking an average of 20% of the 3,000 kWh/year reference
value per connected heat pump (typical for many mini-split/air-to-air systems on the US coast; this
reference can be adjusted if telemetry data is available).

» The final result

o The total impact is calculated by aggregating the kWh saved across all products sold and converting them
into CO,e avoided using the electricity grid emission factor.

o In general terms, the calculation follows three steps: estimating the reference electricity consumption per
product, applying the energy saving percentage attributable to the smart technology, and converting the
kWh saved into CO,e avoided using the grid emission factor.

o This provides an estimate of the annual climate impact associated with the use of the products compared
with less efficient conventional solutions.

2.Formula Applied

The company’s contribution to reducing emissions is based on the electricity savings generated by its smart
heating and climate control products, which are then converted into avoided emissions using the electricity grid
emission factor.

CO.,e_avoided,total = kWh_saved,total x IF_grid

o Where:
o CO,e_avoided,total = total avoided emissions, expressed in kgCO»e.
o kWh_saved,total = total electricity saved by all products sold.
o IF_grid = electricity grid emission factor, expressed in kgCO,e/kWh.

« For this calculation:
o |F_grid = 0.367 kgCO,e/kWh
« The total electricity saved is calculated as:
o kWh_saved,total = (N_KS x kWh_saved,KS) + (N_KL x kWh_saved,KL) + (N_Klima x kWh_saved,Klima)
= Where:
« N_KS = installed base of Kelvin Standard.
« N_KL = installed base of Kelvin Large.
N_Klima = installed base of Klima.
kKWh_saved,KS = electricity saved per Kelvin Standard unit per year.
kWh_saved, KL = electricity saved per Kelvin Large unit per year.
« kWh_saved,Klima = electricity saved per Klima unit per year.
« The unit electricity savings are:
o kWh_saved,KS = 0.45 x 300 x 20% = 27 kWh/year
o kWh_saved,KL = 0.70 x 300 x 20% = 42 kWh/year
o kWh_saved,Klima = 3,000 x 20% = 600 kWh/year

3.Sources Used

« The energy saving potential of an intelligent heating control system - Fraunhofer Institute for Building Physics
(2022) - https://www.tado.com/en/about/fraunhofer-study

« How smart thermostats can save you fuel and money - The Guardian (2022) -
https://www.theguardian.com/money/2022/mar/30/how-smart-thermostats-can-save-you-fuel-and-money?
utm_source=chatgpt.com

« California Residential Appliance Saturation Study (RASS) - California Energy Commission (2019) -
https://www.energy.ca.gov/sites/default/files/2021-08/CEC-200-2021-005-PO.pdf?utm_source=chatgpt.com

» Evaluating the Nest Learning Thermostat - The Behavioural Insights Team (2022) -_https://www.bi.team/wp-
content/uploads/2017/11/311013-Evaluating-Nest-BIT-Exec-Tech-Summaries.pdf

A8 TETHER
1.Hypothesis

« Flexible response capacity: this refers to the power managed by fleets of electric vehicles (e.g. 1 MW of
aggregate charging/discharging capacity).

» Hours available for grid services: EVs can provide flexibility for around 4,576 hours per year (12 hours on
weekdays + 14 hours at weekends).
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« Energy activation rate: only 5% of total capacity is activated annually in the form of energy (=228.8 MWh/year
per MW), distributed across the balancing products (FFR, FCR, aFRR, mFRR).
« Counterfactual: the reference is marginal fossil fuel plants (primarily combined cycle gas plants) that would
otherwise have provided that flexibility.
« Components of avoided emissions:
o Avoided operational emissions: by replacing marginal fossil fuel generation at times of activation.
o Avoided passive emissions: by reducing the need for fossil fuel power stations to be kept running in
‘spinning reserve’ mode (inefficient standby).
o Avoided manufacturing emissions: by replacing the installation of new stationary batteries with the flexibility
provided by EV fleets.

2.Formula applied

Tether’'s contribution to reducing emissions is based on three components: avoided emissions from energy
activation, avoided emissions from spinning reserve, and avoided embedded emissions from additional batteries.

CO.e_avoided,total = CO,e_avoided,activation + CO,e_avoided,reserve + CO,e_avoided,batteries

+ Where:
o CO,e_avoided,total = total avoided emissions.
o CO,e_avoided,activation = avoided emissions from energy activation services.
o CO,e_avoided,reserve = avoided emissions from spinning reserve services.
o CO,e_avoided,batteries = avoided embedded emissions from additional battery manufacturing.

Avoided emissions from energy activation
o CO,e_avoided,activation = X5 (E_s x IF_s)
o Where:
» E_s = annual activated energy by service s, expressed in MWh.
= IF_s = marginal emission factor for service s in the relevant country, expressed in tCO,e/MWh.

Avoided emissions from spinning_reserve
» CO,e_avoided,reserve = s (H_s x FFS_s x IF_passive)
o Where:
= H_s = available capacity-hours by service s, expressed in MW-capacity-hours.
» FFS_s = fossil fuel share in service s.
» |IF_passive = passive reserve emission factor, equal to 0.1474 tCO,e/MW-capacity-hour.

Avoided embedded emissions from additional batteries

« CO,e_avoided,batteries = Capacity_MW x R_duration x IF_battery x Replacement
o Where:
» Capacity_MW = installed capacity, expressed in MW.
= R_duration = battery duration ratio, equal to 4 MWh/MW.
IF_battery = embedded emissions from battery manufacturing, equal to 0.15 tCO,e/MWh.
Replacement = number of battery replacement cycles avoided over 10 years, equal to 1.5.

3.Sources Used

« Informe: Quantifying CO, Emissions Avoided by Electric Vehicle Demand Response in European Frequency
Markets
« Entidades citadas: ENTSO-E, Elia, Fingrid, Statnett, RTE, REE, TenneT, Terna.

A9 PUNTO POST

1.Hypothesis

« Punto Post offers an urban logistics solution based on a network of pick-up and drop-off points, also known as
PUDOs. Its model enables deliveries to be consolidated at locations close to the final consumer, reducing the
number of individual trips required under traditional home delivery.

« The climate impact is calculated based on avoided last-mile CO, emissions by comparing two scenarios:

o Baseline scenario: individual home delivery, where each parcel requires a separate stop associated with a
final delivery address.

o Punto Post scenario: consolidated delivery to a pick-up point, where several parcels can be delivered in a
single logistics stop.

« The main assumption is that Punto Post reduces emissions by increasing delivery density per stop and reducing
route dispersion in the last mile. Instead of carrying out multiple door-to-door deliveries, logistics operators can
group parcels at pick-up points, reducing kilometres travelled, operating time and fuel consumption.

« 2025 assumptions:

o A last-mile benchmark emission factor of 204 gCO, per home delivery is used.
» This value is adopted as a conservative reference for Mexico, given the absence of a specific official
local study.
o An operational factor of 0.9 parcels per stop is applied as a reasonable estimate for 2025.
» This factor should be validated in future reporting periods using real operational data, including both
B2C and C2C deliveries.



Annex

o For 2025, the calculation is presented as an initial and conservative estimate of impact, with the aim of
improving the traceability and auditability of the methodology in 2026.
« Finalresult:

3.Sources Used

« Statista, July 2022: global estimates of average emissions associated with last-mile parcel delivery, used as a
reference for markets with lower electrification and logistics optimisation than the main European markets.
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o Punto Post’s impact is calculated by estimating the emissions that would have occurred under an individual
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home delivery model and comparing them with the emissions associated with the consolidated pick-up
point delivery model.

2.Formula Applied

Punto Post’s contribution to reducing emissions is based on the consolidation of last-mile deliveries through pick-

up and drop-off points, reducing the emissions associated with individual home deliveries.
CO.,e_avoided,total = X; (IF_home delivery,i x F_adjustment,i)
o Where:

o CO,e_avoided,total = total avoided emissions generated by the platform.
o IF_home delivery,i = emission factor of a conventional last-mile home delivery for parcel i.

o F_adjustment,i = proportion of home delivery emissions avoided per parcel managed through Punto Post.

Assuming homogeneity across parcels, the formula can be simplified as:

CO.e_avoided,total = N x IF_home delivery x F_adjustment

» Where:
o N = number of parcels managed through Punto Post.

o |IF_home delivery = emission factor of a conventional last-mile home delivery, expressed in gCO,e/parcel.

o F_adjustment = proportion of home delivery emissions avoided per parcel.

For 2025, the following assumptions are applied:

» IF_home delivery = 204 gCO,e/parcel
« F_adjustment = 0.9

Therefore:
o CO.e_avoided,total =N x 204 x 0.9

2024 Dutch study on e-commerce emissions: reference discarded for Mexico, as it reflects a highly optimised

market, with estimated emissions of 100 gCO, per parcel.

« Punto Post operational information: number of parcels managed, consolidation model through pick-up points,
and estimated parcels per stop.

« GHG Protocol Corporate Standard, WRI & WBCSD: general principles for emissions accounting and reporting.

A10 RECOVO
1.Hypothesis
o Calculation apporach: Recovo generates positive environmental impact by enabling the reuse and

recirculation of existing textiles, avoiding the production of equivalent new textile materials. The
methodology distinguishes between two business lines: Marketplace and Reuse.

o Marketplace: For the Marketplace, the calculation is based on the number of metres of fabric sold through

the platform. It is assumed that each metre sold displaces the production of one equivalent metre of new
fabric.
= The impact is calculated by comparing:
» Baseline scenario: production of equivalent new fabric.
» Recovo scenario: sale and reuse of existing fabric through the Marketplace.
» The avoided impact is measured across three environmental categories:
« Climate change (kg CO»e)
« Eutrophication (g P eq.)
» Water depletion (L)
o Reuse: For the Reuse product, the impact reflects the reuse of a client's own textile stock instead of
producing the same material again. For confidentiality reasons, the client's identity is not disclosed. The

impact logic is the same as for the Marketplace but applied to the internal reuse of existing inventory by the

client.

The environmental impact of each item is calculated using Life Cycle Assessment (LCA), considering raw material
extraction and transportation to the country of manufacture. Recovo performs these calculations using Dcycle and

the Ecoinvent database, which provides environmental impact factors for materials, transport and industrial
processes across the different impact categories.
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2.Formula applied

Recovo’s contribution to reducing environmental impact is based on the reuse and recirculation of existing textiles,
avoiding the production of equivalent new textile materials.
General formula (per business line j and impact category i)

Impact_avoided,i=jXIM;xd;x (EFaseiine,ij~EFrecovo,ij)

e Where:

o M; = metres of fabric sold (Marketplace) or reused (Reuse) in business line j

o §; = substitution rate: fraction of each recirculated metre that effectively displaces the production of
equivalent new fabric. Current assumption: 6 = 1 (full 1:1 substitution)

o EFyaseineij = footprint of the counterfactual scenario: producing one metre of equivalent new fabric,
calculated via LCA (Dcycle + Ecoinvent)

o EFrecovoij = fOOtprint of the Recovo scenario: emissions associated with recirculating that metre (logistics,
storage, platform). Current assumption: EF ecovo = O (NOt deducted)

Decomposition of the baseline factor by life cycle stage

EF_baseline,CO2e,j=kY W jx (EF,_raw material+EF,_transport)

e Where:
o Wy; = share of fabric type kkk (cotton, polyester, blends, etc.) in the fabric mix of business line j.
o EF,_raw material = emission factor for the extraction and production of the raw material of fabric type k
(Ecoinvent).
o EF,_transport = emission factor for transport to the country of manufacture (Ecoinvent).

The scope is partial cradle-to-gate (raw material extraction + transport to the country of manufacture), consistent
with the Dcycle methodological description.

3.Sources used

o Operational information provided by Recovo for 2025: metres sold through the Marketplace and metres reused
through the Reuse product.

o Environmental calculations provided by Dcycle: based on product Life Cycle Assessment.

o Ecoinvent database: used to estimate environmental impacts associated with materials, transport and
processes.

e GHG Protocol Corporate Standard, WRI & WBCSD: general principles for emissions accounting and reporting.

» ISO 14040/44: international reference standards for Life Cycle Assessment.

A11 HAMELYN
1.Hypothesis

Hamelyn generates positive environmental impact by enabling the resale and reuse of second-hand products,
mainly books, thereby extending product life and avoiding the production of equivalent new items.

The methodology is based on the assumption that each second-hand book sold through Hamelyn replaces, at least
partially, the purchase and production of a new book. This avoids emissions associated with the production of new
paper-based products, including raw material extraction, paper manufacturing, energy consumption and related
industrial processes.

For the book category, Hamelyn’s theory of change identifies three main environmental benefits: products revalued
through circular economy, paper waste avoided, and CO, emissions avoided by purchasing a second-hand book
instead of a new one. The CO,e calculation focuses on the latter, applying an avoided emissions factor per second-
hand book sold. According to the methodology, each second-hand book sold represents 2.10 kgCO,e avoided.
Therefore, Hamelyn’s climate impact is estimated by multiplying the number of second-hand books sold during the
year by the avoided CO,e factor per book.

2.Formula applied

Hamelyn's contribution to reducing emissions is based on the avoided production of new books through the resale
of second-hand books. Each book resold displaces — partially or fully — the production, printing and distribution of
an equivalent new book.

CO.,e_avoided,total = N_books x 6x(EF_new book-EF_Hamelyn)

o Where:

o CO,e_avoided,total = total avoided greenhouse gas emissions, expressed in kgCO,e.

o N_books = number of second-hand books sold by Hamelyn during the year.

o & = substitution rate: fraction of second-hand books sold that effectively displace the purchase of an
equivalent new book. Current assumption: 6=1 (full 1:1 substitution).

o EF_new book = footprint of the counterfactual scenario: producing, printing and distributing one equivalent
new book, calculated via LCA.

o EF_Hamelyn = footprint of the Hamelyn scenario: emissions associated with recirculating one book,
including reverse logistics, warehousing, repackaging and shipping. Current assumption: EF_Hamelyn = O
(not deducted).

Dcomposition of the baseline factor by life-cycle stage:
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EF_new book=kXwx(mxEF paper+EFprinting+EF.distribution)

o Where:
o Wy = share of book category k (paperback, hardcover, textbook, etc.) in Hamelyn’s annual sales mix.
o my = average weight of a book in category k, expressed in kg of paper per book.
o EFpaper = emission factor for pulp and paper production, expressed in kgCO,e per kg of paper.
o EFyprinting = emission factor for printing and binding one book of category k.
o EF.distribution = emission factor for the distribution of one new book of category k to the point of sale.

3.Sources

e Hamelyn Theory of Change, January 2023: impact logic, environmental objectives and calculation methodology
for revalued products, waste avoided, water saved and CO, emissions avoided.

o AERESS calculator, available through MITECO: avoided COe factor for the purchase of a second-hand book
instead of a new book.

e Hamelyn operational data: number of books sold during the reporting year, obtained from Hamelyn’s sales
channels and platform data.

e Environmental Paper Network, “The State of the Global Paper Industry”: reference on the environmental
impacts of paper production, including resource use, energy consumption, emissions and water use.

e GHG Protocol Corporate Standard, WRI & WBCSD: general principles for emissions accounting and reporting.

A12 BM2Solar
1.Hypothesis
o To quantify the CO, avoided through the installation of batteries, two main mechanisms are considered:

a.Energy shifting: The battery stores renewable energy at times of low demand (when renewable energy
penetration is highest) and discharges it during peak hours, thereby avoiding generation from fossil fuel
power stations. A shifting capacity of 640 MWh/MW/year (22.3 TJ/MW) is assumed. The emissions
benchmark is a simple-cycle gas turbine with an efficiency of 40% and an emission factor of 140 tCO,/TJ.

b.Grid stability services: Batteries replace back-up services which, in their absence, would be provided by
gas-fired power stations operating at partial load. A CCGT plant with an efficiency of 45% is taken as the
reference, resulting in an emission factor of 0.0816 tCO,/MW/h. Operation is assumed to be 18 hours per
day over the system'’s lifetime (12 years).

2.Formula Applied

BM2 Solar’s contribution to reducing emissions is based on the avoided use of fossil-based generation enabled by
installed battery capacity. The calculation considers two components: energy shifting and grid services.

CO.e_avoided,total = CO.e_avoided,energy shifting + CO.e_avoided,grid services

o Where:
o CO,e_avoided,total = total avoided emissions over the useful life of the system.
o CO,e_avoided,energy shifting = avoided emissions from energy shifting.
o CO.e_avoided,grid services = avoided emissions from grid services.

Expressed per installed MW:
o CO,e_avoided,total = P_bat x (3,864 + 6,433)
o CO,e_avoided,total = P_bat x 10,297 tCO,e/MW

If expressed based on the number of batteries installed:

CO.e_avoided,total = N_bat x P_unit x 10,297

o Where:
o N_bat = number of batteries installed.
o P_unit = power per battery, expressed in MW.
o 10,297 = tonnes of CO,e avoided per installed MW over the system'’s useful life.

Energy shifting
« CO.e_avoided,energy shifting = P_bat x E_shift x IF_gas x VU
o Where:
» P_bat = installed battery capacity, expressed in MW.
» E_shift = energy shifted annually per installed MW, expressed in MWh/MW/year.
» |IF_gas = emission factor of the displaced fossil technology, expressed in tCO,e/MWHh.
= VU = useful life of the system, expressed in years.

For 2025, the following assumptions are applied:
« E_shift = 640 MWh/MW/year
« IF_gas = 0.503 tCO,e/MWh
e« VU =12 years

Therefore:
« CO.e_avoided,energy shifting = P_bat x 640 x 0.503 x 12
« CO.e_avoided,energy shifting = P_bat x 3,864 tCO,e/MW 49
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3.Sources Used

» “Methodology for GHG Emission Avoidance Calculation” — BM2 Solar.

« Emission factors for gas-fired power plants: CCGT and simple-cycle gas turbines, based on standard energy
literature.

» Battery operational assumptions: energy shifting capacity, operating hours, installed capacity and system
useful life, as provided by the company.

« IEA /IPCC: general references for fossil-based power generation emission factors.

» GHG Protocol Corporate Standard, WRI & WBCSD: general principles for emissions accounting and reporting.

Grid services
« CO.e_avoided,grid services = P_bat x IF_services x h_day x 365 x VU
o Where:
= P_bat = installed battery capacity, expressed in MW.
» |F_services = avoided emission factor per MW and hour of grid service, expressed in tCO,e/MW/h.
= h_day = daily operating hours considered.
= VU = useful life of the system, expressed in years.

For 2025, the following assumptions are applied:
o |F_services = 0.0816 tCO,e/MW/h
« h_day = 18 h/day
o« VU =12 years

Therefore:
» CO.e_avoided,grid services = P_bat x 0.0816 x 18 x 365 x 12
» CO.e_avoided,grid services = P_bat x 6,433 tCO,e/MW

A13 SCRAP AD

1.Hypothesis

ScrapAD generates positive environmental impact by facilitating the sale and purchase of metal scrap and recycled
materials, enabling them to re-enter production processes and partially replace primary metal production.

The methodology compares two scenarios:

« Baseline scenario: production of primary metal from virgin raw materials.
« ScrapAD scenario: use of recycled metal transacted through the platform.

Avoided impact is calculated as the difference between producing one tonne of primary metal and producing one
equivalent tonne using recycled material.

The methodology considers four environmental indicators:

« CO, emissions avoided.

Fossil or energy consumption avoided.
« Water consumption avoided.

Water pollution avoided.

To avoid overestimating ScrapAD’s attributable impact, a Primary Substitution Index by metal (ISP_m) is applied.
This index reflects the share of transacted scrap that effectively substitutes primary production, since some
volumes may replace other recycled flows or improve market efficiency without directly avoiding virgin material
production.

For 2025, the following indices are applied:

« Steel /iron: 0.85

o Aluminium: 0.90

« Copper / red metals: 0.90
« Stainless steel: 0.90

o Other metals: 0.89

These indices reflect the high recyclability of metals, while applying a conservative adjustment for material quality,
final applications and market frictions.

2.Formula Applied

ScrapAD’s contribution to reducing emissions is based on the substitution of primary metal production with
recycled metal transacted through the platform.
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CO.e_avoided,total = Z,,-1N CO,e_avoided,m

o Where:
o CO,e_avoided,total = total avoided emissions across all metal types.
o CO,e_avoided,m = avoided emissions for metal type m.
o m = metal type: steel, aluminium, copper, stainless steel or other metals.

CO,e avoided by metal type
« CO.e_avoided,m = T_m x ISP_m x (IF_primary,m - IF_recycled,m)
o Where:
» T_m = tonnes of ScrapAD materials transacted for metal type m.
» ISP_m = Primary Substitution Index for metal type m.
IF_primary,m = emission factor for producing one tonne of primary metal m.
IF_recycled,m = emission factor for producing one tonne of recycled metal m.

Therefore, the full formula can be expressed as:

CO.e_avoided,total = X,,-4N [T_m x ISP_m x (IF_primary,m - IF_recycled,m)]

3.Sources Used

» EURIC, Metals Recycling Factsheet, August 2022.

« World Steel Association: recyclability of steel and use of ferrous scrap as an input in steelmaking.

« International Aluminium Institute: recyclability of aluminium and approximately 95% lower energy consumption
compared with primary production.

« International Copper Association: recyclability of copper without significant loss of properties.

» World Stainless / ISSF: circularity and recycling of stainless steel.

« European Commission: Environmental Footprint methods and Product Environmental Footprint guidance.

510



	Impact  Report
	Original design concept: Mariel Chiossone
	With the collaboration of: Ocean Ecostructures · GoTrendier · Tennders · Cardino · Soren Hydrogen · HEMAV · PuntoPost · BM2 Solar · Hamelyn · Tether · Energiot · Oktogrid

	The core of  our climate strategy
	IMPACT REPORT
	2025

	Inclimo Climate Tech Fund
	IMPACT REPORT
	2025
	our


	Team
	We are a team of dedicated professionals who are passionate about supporting companies that are helping to create a more sustainable, carbon-free society.
	years of professional experience.


	130
	key strategic partners.
	IMPACT REPORT
	2025
	our


	Investment thesis
	Transport Tech & Smart Mobility
	Energy & Water
	Circular Economy & Materials
	Sectors of change
	Agrotech & Foodtech
	Proptech
	Datatech

	We invest in exceptional teams that use technology to drive systemic change and create a more sustainable world
	IMPACT REPORT

	2025

	Climate trends
	Six areas of change where innovation is driving the climate transition
	The climate transition is entering a new phase, where electrification, circularity, resilience and intelligence are becoming core drivers of economic transformation. Emerging technologies are helping companies optimize resources, reduce emissions, adapt to climate risk and build more efficient, regenerative and resilient systems.
	These six trends reflect the areas where innovation can generate scalable climate impact, combining hardware, software, data and new business models to accelerate systemic change across energy, mobility, industry, agriculture and resource management.
	Energy flexibility
	Sustainable mobility
	Resource circularity
	Precision agriculture
	Water & industrial efficiency
	AI for climate intelligence
	Smarter, more resilient energy systems
	Cleaner and more efficient transport
	Extending the life of materials and products
	Restoring soils while improving productivity
	Optimizing critical resources in industry
	Data that drives climate action


	IMPACT REPORT
	2025
	our


	Management results
	Sectors Analyzed
	Company Stages
	Business Models
	Customer Type
	+2.053*
	Opportunities analyzed

	+450
	Interviews with  founders

	+70
	Opportunities analyzed in depth
	Portfolio companies
	IMPACT REPORT

	2025
	our


	Commitment
	Our commitment to sustainability is reinforced through compliance with the strict standards set out in Article 9 of the European Union’s Sustainable Finance Disclosure Regulation (SFDR).
	This recognition confirms that our investments are aligned with global climate and social objectives, ensuring that every euro invested generates a measurable and positive impact in the fight against climate change.
	SpainNAB celebrates the first twenty-three signatories to its Code of Best Practices
	What does it mean to be an Article 9 fund?
	Exclusive focus on sustainability
	We invest only in projects that make a significant contribution to climate change mitigation, circular economy solutions, and other key environmental objectives.

	Transparency & accountability
	We report clearly on the environmental and social outcomes of our investments, meeting the highest standards of sustainable disclosure.

	Measurable impact
	We apply strict selection criteria based on the EU Taxonomy to ensure that every investment supports the transition to a cleaner and more resilient future.


	Inclimo’s impact so far
	Strategic investments
	We back disruptive startups and projects across key sectors including energy, circular economy, transportation, agri-tech, and more.

	Tangible results
	We actively contribute to carbon emissions reduction and the development of innovative technologies that accelerate the transition toward a climate-neutral economy.

	Global collaboration
	We work closely with entrepreneurs, strategic partners, and regulators to maximize the impact of our investments.


	Active member of SpainCap
	Member of the Advisory Council for Impact Investing (SpainNAB)
	Signatory of the United Nations PRI
	What does it mean in practice
	How we apply it
	ESG screening and impact assessment in every investment decision
	Annual Impact Report and regular LP reporting
	Active participation in industry initiatives and working groups
	Commitment
	Responsible Investing
	Transparency
	Ecosystem Building
	Climate Impact
	Events hosted by Inclimo
	External events

	IMPACT REPORT
	our


	Presence at events & in the media
	2025
	IMPACT REPORT

	2025
	2025
	Climate Dialogues Dialogues to drive discussion across key areas of Climate Tech investing
	our


	Presence at events & in the media
	IMPACT REPORT
	2025
	our


	Presence at events & in the media
	2025
	During 2025, the following editions took place:
	MAR 2025 Climate Dialogue 3 Key Trends Shaping the Climate Tech Ecosystem in 2025.

	From vision to implementation
	IMPACT REPORT
	2025
	our methodological approach


	From data to impact
	To ensure a rigorous, transparent and consistent impact measurement process, Inclimo followed a structured methodology across the full portfolio. This approach was designed to collect comparable information from all portfolio companies, validate the data directly with each team and consolidate the results into portfolio-level impact indicators.
	Data collection
	Results analysis
	Company validation
	Final impact results
	IMPACT REPORT
	2025
	our impact


	On the planet
	+470.000 T
	+138.000 Ml

	+2.000 T
	CO₂ emissions avoided and captured
	of water saved
	of hazardous waste avoided
	169.549
	4.957 Kg
	2.567
	393
	MWh saved
	of marine biomass generated
	electric vehicles transacted
	species identified across restored ecosystems

	IMPACT REPORT

	2025
	our impact


	On the planet
	Inclimo Portfolio’s Contribution to the Sustainable Development Goals
	Inclimo Portfolio’s Contribution to the EU Taxonomy Objectives
	IMPACT REPORT
	2025
	our


	Portfolio
	BARCELONA (2016)
	BERLÍN (2022)
	BARCELONA (2021)
	BARCELONA (2022)
	OSLO (2022)
	VALENCIA (2022)
	BARCELONA (2012)
	LONDRES (2022)
	DELAWARE (2022)
	BARCELONA (2025)
	BARCELONA (2021)
	MADRID (2020)
	CIUDAD REAL (2023)
	EIBAR (2020)
	IMPACT REPORT
	2025

	We believe in a future where every investment becomes a lever for systemic change.
	And we are only just getting started.
	IMPACT REPORT
	2025

	Annex
	Avoided manufacturing emissions
	Avoided use-phase emissions
	A3 OCEAN ECOSTRUCTURES

	IMPACT REPORT
	2025

	Annex
	CO₂e_fixed,total = Biomass (g) × 0.116 × PmCO2​ / PmC​
	A4 TENNDERS
	IMPACT REPORT
	2025

	Annex
	CO₂e_avoided,total = Σs (Km_empty,avoided,s × T_average × EF_transport)
	A5 WOODEA
	CO₂e_avoided,total = CO₂e_avoided,substitution + CO₂e_fixed,wood

	IMPACT REPORT
	2025

	Annex
	Avoided emissions from material substitution
	CO₂e fixed in wood
	A6 HEMAV

	IMPACT REPORT
	2025

	Annex
	Avoided emissions from irrigation
	Avoided emissions from irrigation
	A7 BOLDR

	IMPACT REPORT
	2025

	Annex
	CO₂e_avoided,total = kWh_saved,total × IF_grid
	A8 TETHER
	IMPACT REPORT
	2025

	Annex
	Avoided emissions from energy activation
	Avoided emissions from spinning reserve
	Avoided embedded emissions from additional batteries
	A9 PUNTO POST

	IMPACT REPORT
	2025

	Annex
	CO₂e_avoided,total = Σᵢ (IF_home delivery,i × F_adjustment,i)
	CO₂e_avoided,total = N × IF_home delivery × F_adjustment
	A10 RECOVO
	General formula (per business line j and impact category i)
	Decomposition of the baseline factor by life cycle stage
	IMPACT REPORT

	2025

	Annex
	EF_new book​=k∑​wk​×(mk​×EFkpaper​+EFkprinting​+EFkdistribution​)
	A12 BM2Solar
	CO₂e_avoided,total = CO₂e_avoided,energy shifting + CO₂e_avoided,grid services
	CO₂e_avoided,total = N_bat × P_unit × 10,297
	Energy shifting
	IMPACT REPORT
	2025

	Annex
	Grid services
	A13 SCRAP AD

	IMPACT REPORT
	2025

	Annex
	CO₂e_avoided,total = Σₘ₌₁ᴺ CO₂e_avoided,m
	CO₂e avoided by metal type
	CO₂e_avoided,total = Σₘ₌₁ᴺ [T_m × ISP_m × (IF_primary,m − IF_recycled,m)]



