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2021 Impact Report Mission and vision

Team message

Dear investors and friends

During 2021, we have continued our path to proof that impact investing is not only possible,
but necessary. We believe that profitable SMEs with a strong social and environmental
purpose have a clear competitive advantage thus generating clear value for investors.

During the second year of our first fund, we
continue to live in an environment of enormous
global uncertainty: the COVID-19 pandemic was
followed by the collapse of global supply chains,
shortages of essential components and raw
materials, and currently rising inflation in major
markets. At the time of preparing this report, we
are also experiencing a serious geopolitical crisis
with the invasion of Ukraine, which threatens to
disrupt the world order as we know it today.

In addition, this year there has been very relevant
regulatory activity and changes in the investment
sector. While new European sustainability
regulation and reporting requirements will
attract new funds to the sustainable investing
space, this will also require a bigger
differentiation effort for funds, like Q-Impact,
which genuinely and actively seek to mitigate
social and environmental issues.

In 2021, despite the enormous uncertainty, we continued to
consolidate the growth of our portfolio:

Investments

We have completed our
eighth investment, taking a
minoritary stake in
Crowdfarming, a pan-
European digital platform
selling  organic  products
directly from farmers to end
customer.

New opportunities

We continue our origination

Growth

Portfolio companies' sales
grew by an average of 22%.

Sectors

Five sectors of activity linked

Impact

Hundreds of people are
positively affected by our
investments. Impact grew
over 20% in just one year of
average tenure.

Despite all this uncertainty, at Q-Impact we keep
on working to generate new opportunities and
also to help portfolio companies grow. We have
had the opportunity to see the commitment
from the management teams of our invested
companies and how they have found solutions
to mitigate the risks of the global economic
situation.

Investments in companies
with a clear purpose offer
protection against market
volatility.

efforts among the best SMEs to the main social and
in Spain. environmental problems in
Spain.

Internally, 2021 has been a year of intense activity for Q-Impact. Our origination activity, based on finding
business solutions to major social and environmental challenges, has been very active with close to 300
opportunities analyzed.

In terms of management and value creation, we are developing industrial capabilities to support
businesses and best practices in very cross-cutting areas of our portfolio companies (digitization,
marketing and sales strategies, talent and impact management) and are working with specialists to add
that expertise in business management.

Finally, not only the "what" is important but also the "how". We work to turn companies into best-in-class
organizations by the way they behave with their customers, employees, financial backers and, in general,
the community in which they operate. We believe that the best companies will be those that are able to
measure and manage their contribution, and thus develop sustainable competitive advantages over
time.

At Q-Impact, we are adressing social and environmental issues, helping
profitable and growing companies that act on them with genuine purpose.

Finally, all these efforts would not be possible without your help. We are approaching the end of the
investment period of our first fund, which we hope to finally deploy during this year 2022. We will
continue to work growing the value of the current portfolio, and also to expand our investment capacity
with new funds to carry new investment opportunities we are already working on. Opportunities to invest
profitably, and also to generate value for both society and shareholders.
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Q-Impact Principles

At Q-Impact we believe that profitability and sustainability can not only coexist, but that it is necessary for

them to do so, as they enhance each other. Profitability makes a project solid, independent and
sustainable over time. A genuine focus on social and environmental sustainability provides companies

with a long-term advantage which boosts profitability.

We would like to remind you our four principles, which are the backbone of Q-Impact's culture:

People first

The project before the transaction

Lifelong learning

We speak with facts

We incorporate an integral and human approach.
We seek to inspire change in people through
empathy, professionalism and a sense of
responsibility that reaches all aspects of our work.

We pursue results that include and go beyond
pure financial returns. We seek to leave a footprint
to be proud of and measure the impact of our
actionsin a global and long-term manner.

Each project is unique and we take nothing for
granted. We maintain an attitude of curiosity and
research, learning on a daily basis from all those
with whom we interact. We care about the results
as much as the quality of the processes through
which we achieve them.

We seek to inspire with actions, not statements.
We value excellence and humility equally and are
consistent with our principles in every decision we
make.

Affiliations

Q-Impact was born with the firm purpose of promoting the involvement of private investment in solving
major social and environmental challenges.

In addition to our own investment activity with our funds and investors, we also assume the responsibility
of contributing to the development of the sector by participating in various associations and forums to
promote knowledge about impact investing methodology, share best practices and, in general,
accelerate the growth of impact investing globally.

For this reason, we actively participate in various national and international organizations and
associations:

Spain
GIIN nab

MEMBER ol Adviscry s o Enpact Invasimest
Certified
IMPACT
MANAGEMENT % SPAINCAP
PROJECT |
Corporation
PENDING
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QOur investment areas

We believe that companies can and must provide solutions to the main social and environmental

Investment areas

challenges and thus contribute to the Sustainable Development Goals (SDGs) set by the United Nations.

Hence, we have identified investment themes in which we identify the best companies, help them grow

and increase their impact:

Main problems in
Spain

Current status

Market niches

Social Inclusion

26% Population at risk of
poverty or exclusion

3,3M People in severe poverty

28% More risk of exclusion

Insertion companies

Special employment centers

Youth unemployment

31% Youth unemployment
(2x UE)

14% School dropout
(1,4x UE)

Vocational training
Technical vocations

Entrepreneurship

Rural depopulation

6.800 Municipalities with less
than 5,000 inhabitants

6M population lostin 10 years

39% Agricultural production
wasted

Companiesin rural
environments (agriculture,
reforestation...).

Organic production and
transformation and
regenerative production

Sustainable consumption

5,5% GHG emissions
reduction (vs 1990

Circular economy and
responsible consumption

Underserved markets

46% Renewable energy

39,5% Energy efficiency
improvement by 2030

Hybrid solar plants with
batteries on the islands

Solar distributed
generation and self-
consumption
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| 2021 in numbers

Portfolio performance

During 2021, our second year of investment, we have already achieved significant growth both in portfolio
companies and new investments, but also and more important, in the impact generated. We continue to
advance in our journey to become a benchmark company in impact investment managementin Europe.

2TM€

Invested

38M€

Aggregate revenues

4M€

Annual cash
generation

7 Investment
professionals

AR

Increase in Impact Value

creation

8

Invested
companies

687

Employeesin
our investees

36%

Women

5

Investment
themes

58%

Employees
at risk of
exclusion

g
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Annual impact

Education

Vocational training graduates
Training in robotics and programming

Training for young people at risk of exclusion

Employment

Disabled people employed

Young people at risk of exclusion employed

Sustainable Consumption

Consumers with access to organic products
Tn of organic product sold

Recycled plastic

Environmental impact

Connection to renewable energy sources

CO2 emissions avoided

Geographical equality

Agricultural producers selling through a direct end-

consumer platform

864 people
48.063 people
36 young people

392 people
21 people

284.005 consumers

6.614 tons
107.626 kg

1.024 households
953 Tn

172 farms
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WHAT

Social inclusion through
training and employment

WHO

Young people at high risk of
social exclusion between 15

participating in the courses
have no current or future
employment options

and 25 old
CONTRIBUTION RISK
Young students Moderate risk that students

who start the course do not
completeit.

HOW MUCH

75 young people per year
have access to training

c. 40 young people trained
42% employability
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WHAT WHO HOW MUCH

Reducing youth Young people between 16 More than 800 young

- unemployment through and 25 years old people have access to
modern vocational quality vocational training
education and training

o
of
B
'

c. 500 young people with
jobs after completing the
_I_ courses, with an
improvement in the
— 8 T aua . By BT e . previous employment

situation of about 60% of

Modernization of vocational Low risk: track record of the
training focused on the team and of the young
professions of the future people who have
completed the courses
demonstrated
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[B Perfecta

finance

Reduction of carbon footprint
through the financing of self-

consumption solar
residential customers.

O

panels for

WHAT WHO

Bringing renewable energy Citizens and environment

closer to individuals

gls JAN

CONTRIBUTION RISKS

Efficient financing of Installation rate risk

facilities to increase impact

HOW MUCH

Reducing CO2 emissions by
installing photovoltaic
panelsin homes

As a mitigating factor,
the installation
company is reaching
agreements with third
party installers.

Perfecta Finance aims at being the catalyst for financing in
underserved markets such as residential distributed
generation, contributing to the ecological transition in Spain
towards renewable energies.

Number of households connected to renewable energy

2020

165

Tons of CO2 avoided*

2020

24

* For the calculation of the Tn of C02 avoided, an emission factor tCO2-eq/MWh of 0.19 has
been used, according to the data provided by REE for the whole of the Peninsula in 2019.

Financing and installation of
batteries

In 2021, Perfecta has continued to
promote  residential  solar  self-
consumption in Spain, expanding its
product range at the end of the year
through the installation and financing of
batteries.

The installation of solar batteries can
lead to electricity bill savings of up to
70%. In addition, the installation is
modular, so it can be easily expanded
and allows customers to adapt it
according to their needs.

In the last quarter of 2021, 10 batteries
have been installed throughout Spain,
with significant growth forecast for 2022.

As a result, Perfecta intends to take
another step towards energy efficiency.

The purpose is firm and clear: to bring
clean, quality energy to as many homes
as possible.

11
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ROBOTIX aims at reducing youth unemployment through the
promotion of STEAM (Science, Technology, Engineering, Arts

ROBOT'X and Math) vocations among young people.

Young people receiving STEAM hands-on training

Promoting technical vocations ("STEAM") among 36.582 48.063
school-age youth through robotics and -
programming solutions for schools to better 2020 2021
. 821.899 531.324
prepare young people for the professions of the
fu t u re A Until 2020, the company organized the First Lego League, a very intense competition in hours.

It is expected that with the full launch of the platform, this drop in metrics will be reversed.
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— WHAT WHO HOW MUCH
E Development of hybrid Inhabitants of Menorca Reduction of one third of
photovoltaic energy and the environment production hours at the
projects in Menorca with : ' Mahén thermal power
: ~ batteries. plant
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