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INTRODUCTION

2024 - A year of consolidation

Dear investors and friends of Q-Impact

"History doesn't repeat itself, but it often rhymes," as Mark
Twain once said. In 2024, we have once again heard that rhy-
me with striking clarity. Markets have been shaken by head-
winds, predictions of catastrophe, and debates over whether
the world is progressing or regressing. Uncertainty, volatility,
and polarization continue to echo the same familiar tune of
recent years.

Global Outlook

The global economy has grown by approximately 3%—
enough to dispel fears of a recession, yet far from the robust
growth seen in past decades. Inflation has begun to ease,
supply chains are no longer a daily concern, and the tech-
nological revolution continues its relentless advance, with
artificial intelligence now fully integrated as an everyday tool
in our lives and businesses.

As of the close of this report, the first days of Trump's presi-
dency in the US have marked a new global climate, opening
up new risks, both geopolitical and economic, with a protec-
tionist turn and indiscriminate tariffs.

Uncertainty continues to lurk and the evolution of the debt
stock markets have reflected this situation with widespread
declines.

Spain: Lights and Shadows

At home, the Spanish economy has also been a small exam-
ple of this historical rhyme. With growth reaching 3.2%—well
above the European Union's 0.8%—the country has been dri-
ven by a dynamic labor market, generating over half a million
new jobs, robust public investment, and a record-breaking
tourism sector that welcomed 94 million visitors. However,
the industrial sector continues to lag behind, and consumer
confidence remains low, scoring just 4.5 out of 10.

Social and political tensions also persist. The government,
operating in a minority and without an approved budget, fa-
ces growing unrest, including housing rights demonstrations
in more than 30 cities. The ecological transition continues
to strain sectors such as agriculture, where there is growing
concern over survival in the face of advancing European re-
gulations. And while employment is on the rise, the quality
of jobs and wages are still a cause for concern for millions
of families.

Impact investing as a strategy

In this context, private equity investment has continued to
grow at a strong pace. In Europe, a total of 108 new funds
were closed, raising nearly €130 billion— above the avera-
ge of the last 20 years. However, returns have been affected
by reduced market liquidity and the extension of the life of
funds.

In the growth capital segment, despite solid performance,
we are observing a decline in both liquidity and returns in
recent vintages, which are still in their investment period and
facing fewer exit opportunities.

In Spain, impact investing surpassed €1.5 billion in assets un-
der management, with 45 entities investing through 64 vehi-
cles. While this represents sustained growth, it still accounts
for only a small fraction of the over €40 billion in private equi-
ty funds in the country.

Our year at Q-Impact

What role does Q-Impact play in this context? Our mission
is to demonstrate that capital, when well-directed and ma-
naged, can be both profitable and a powerful driver of social
change.

Q-Impact | achieved a DPI of 0,42x—compared to the Eu-
ropean growth capital average of 0.09x—and a valuation
multiple of 1.60x, versus 1.28x for comparable funds. More
importantly, our impact metrics reached 1.8x since our entry,
showing that we have successfully aligned financial returns
with impact growth, even in the fund's early years.

Q-Impact Il closed above €100 million, tripling the size of
Q-Impact I. We have already completed our first three in-
vestments in diverse sectors such as youth mental health
support, in-home primary care for the elderly, and industrial
decarbonization through biomass for self-consumption.

Throughout 2024, we analyzed over 600 investment oppor-
tunities and completed three new investments. Each invest-
ment we make is guided by a clear purpose: to generate
competitive returns while addressing significant social or
environmental challenges.

This year, we also strengthened our portfolio support teams
and enhanced our impact measurement and management
processes. As we say internally: “We speak with facts.” That's
why every company in our portfolio reports not only finan-
cial performance but also social and environmental impact,
following international standards and with full transparency.

INTRODUCTION

Pablo Valencia
Managing Partner
Q-Impact Investment Management, S.G.E.I.C, S.A.

Looking Ahead

History may rhyme, indeed. In this context, prudence does
not mean waiting for the storm to pass, but rather building
structures that can withstand—and even harness—the winds
of change.

The year 2025 presents a complex yet exciting landscape.
We know that the challenges will not disappear: access to
housing, inequality, economic decarbonization, population
ageing, regional capital depletion, and digitalization will con-
tinue to shape the agenda. But we also know that each of
these challenges holds an opportunity for those with a long-
term vision.

At Q-Impact, we do not claim to save the world. What we aim
to prove is that it is possible to build an investment model
where profitability and positive impact are not incompatible,
but rather two sides of the same coin—and in doing so, con-
tribute to building a better society.

We are deeply grateful for the trust you place in us every
day, which enables us to carry out this mission. We belie-
ve capital is not merely a financial resource—it is a tool for
transformation. And we feel a strong responsibility to put it
to work where it is most needed, where the impact is real,
measurable, and lasting.

Thank you—thank you for walking this path with us.
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A Q-IMPACT AT A GLANCE

2024 In numbers

Q-Impact focuses on profitable SMEs, supporting their growth and helping them scale, increase their
value, and enhance their social and environmental impact.

2

funds launched since 2020

Art. 9

Q-Ilmpact Fund Il

2X

profitability and impact
objective

+€140m

AUM

12

investments

1,84X (Q Impact )

1,19X (Q Impact Fund II)

impact

+120

investors

3

divestments

1,6X (Q Impact )
1,0X (Q Impact Fund II)
profitability

Certified

Achieving the highest standards of
transparency and performance on critical
. social and environmental aspects,

Corporation

;Qi.a

Overall B Impact Score
80 Qualifies for B Corp Certification

50.9 Median Score for Ordinary Businesses

AFFILIATIONS

2024

Q-IMPACT AT A GLANCE

Q-Impact 2020-2024

-

Q-Impact I - Divestments

¢

Menorea
Renovable

Q-Impact II - Investments

Q-Impact I - Investments

un inicio

Q-Impact II Q-Impact I
Investments Divestments
homedoctor Me:w.r'ca.
Renovable
~
Q-Impact I Q-Impact II
Investments Investments
) )
El:lr.u.g.- El:lruﬂg.-

Q-Impact I - Divestments

AuARs (@)

un inicie

Q-Impact I - Investments

AUARA

ROBOTIX

Menorea..
Henovable

A
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A Q-IMPACT AT A GLANCE Q-IMPACT AT A GLANCE

A

v
S0,

Key lmpaCt metrlc S B s

GOALS ‘
4, |'

Q-Impact’s portfolio companies are achieving strong impact growth in key areas, driving real
change in society and the environment.

Social Impact

Students @ People with disabilities ORa
employed

53.242 (:46%)

young people trained in coding and robotics 482 (+30%)
people with disabilities employed

866 (+18%) 171 (+61%)

vocational training students graduated people with severe disabilities employed

Rural development % Psychological well-being

310 (+108%) 1.420 (:63%)

farmers earning higher margins through direct young people supported with clinical psychological support
sales

61.543

users receiving home health services

Environmental Impact - fully aligned with the 2030 Agenda

2

Organic production Solar and biomass energy

generation
8.837 (+61%)
tons of organic products sold 4.638 (+2'711%)
130.133 (+38%) households electrified

with solar photovoltaic panels

16.859 (:+285%)

tons of CO, equivalent emissions avoided

hectares covered with organic products
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IMPACT STRATEGY AND VALUE CREATION

IMPACT STRATEGY AND VALUE CREATION

Social inclusion

—

Key groups at risk of social exclusion

rl lw TS
|-
‘\/

N Youth

unemployment
€.27,8%

Immigrants and
racial minorities

Q-Ilmpact’'s Focus Areas

Q0
\ ¢ People
«r y

with disabilities

Individuals
with limited

33% economic resources
= Q@  Elderly Populati
erly Population:
Women 20% of the total population
25,8 % of the population in Spain is at risk of social exclusion (2024) ]

Education

Companies that promote best
practices or innovative methodo-
logy, promote the inclusion of chil-
dren with special needs or allow
for easier transition to first emplo-
yement.

The elderly

Companies whose products or
services improve the quality of life
for dependent individuals, their fa-
milies, and caregivers.

Mental Health

Companies that enhance access to
mental health treatment—especia-
lly for people at risk of exclusion—
through innovations in methodo-
logy, pricing, or reduced waiting
times.

People at Risk of Poverty
or Social Exclusion

Companies that support the tran-
sition of individuals at risk of exclu-
sion into permanent employment
through training, ongoing support,
or hiring assistance.

People with Disabilities

Companies that provide training
and employment opportunities for
people with disabilities, or that de-
velop products and services to im-
prove their quality of life.

Rural Development

Companies that help retain popu-
lation in rural areas by modernizing
the primary sector and creating a
more sustainable and equitable va-
lue chain for farmers.

SDGS ADDRESSED

03

GOOD HEALTH
& WELL-BEING

A

04 05
QUALITY GENDER
EDUCATION EQUALITY

(o)
REDUCED
INEQUALITIES

2024
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Ecological transition

Ecological transition challenges

Natural Resources Depletion

Emission and pollution

278 miltion 22% 2,8 Ha 2,9X times

each person needs Spain uses 2.9x
to meet their ecolo- more natural
gical footprint. resources than it

tons of energy consu-
of greenhouse med in Spain co-
gas emissions are mes from renewa-

produced annually ble sources.

in Spain.

Q-Ilmpact’'s Focus Areas

generates.

Electrification
of Industrial Uses

Companies and projects aimed at
decarbonizing the industrial sector
through the design, installation, and
management of sustainable solu-
tions.

Natural Ingredients

Companies that support the re-
placement of chemical inputs with
natural alternatives in the nutrition
and food industries.

Energy Efficiency
and Storage

Companies that install, operate, or
maintain energy storage systems,
and those that provide accessible,
flexible, long-term financing to end
users—eliminating the need for up-
front investment.

Circular Economy

Companies that contribute to the
treatment and revalorization of va-
rious types of waste.

New Fuels

Companies that design and/or pro-
duce alternative fuels to replace fos-
sil fuels in essential activities. This
includes the production of biofuels
from biomass and waste, as well as
green hydrogen.

Reforestation

Companies that help offset the im-
pact of deforestation in developing
regions, including those operating
in carbon markets or participating
in the regenerative agriculture va-
lue chain.

03

GOOD HEALTH

& WELL-BEING

A

SDGS ADDRESSED

04 05

QUALITY GENDER
EDUCATION EQUALITY

(o)
REDUCED
INEQUALITIES

2024
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B IMPACT STRATEGY AND VALUE CREATION IMPACT STRATEGY AND VALUE CREATION e

Value creation strategy S =)

Aligning Measuring impact Genuine
impact metrics helps guide the communication
with growth provides company'’s growth of social and
Our Impact: investing where it matters, adding value along the way companies to where it is most environmental
with a long-term needed, thereby benefits helps
S competitive creating greater strengthen
3' _ _ N advantage. value. relationships
TN Sourcing Proprietary Investment Opportunities with the
, .
Market Selection: Everything begins with the social or environmental problem we aim to address. From there, we company s various
identify market niches or companies that offer solutions to critical challenges—based on expert interviews and a deep stakeholders.

understanding of industry dynamics. Only then do we apply financial screening criteria to select the most promising,
profitable, and growing SMEs in Spain and Portugal.

Following this, we apply an additional impact filter to ensure companies meet two key criteria:
Additionality: The solution provides a meaningful, incremental contribution.
Intentionality: The company is genuinely purpose-driven.

Inversion

Once an investment opportunity is identified, we develop a tailored business and impact plan for the company.

We select 2 to 5 impact metrics, specific to each company, ensuring they are aligned with business growth.

We set impact targets for the investment period and define annual goals linked to long-term incentive plans for
management,

These metrics are also included in the investment documentation as a formal commitment, endorsed by all sha-
reholders.

:@ Strategic and Operational Support

As investors, we actively engage with our portfolio companies to help them grow and become national or regional
champions.
«  We support digitalization and process optimization.

We build real-time dashboards and management control systems.

We help strengthen teams and build robust management structures for scalable growth.

We provide access to a broad network of industry and executive experts.

We offer guidance and support in implementing impact plans and communicating results.

We also assist companies in the B Corp certification process.

18 2024 Annual Impact Report
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© PORTFOLIO COMPANIES CURRENT PORTFOLIO CURRENT PORTFOLIO PORTFOLIO COMPANIES C

ROBOTIX

Hands-on Learning

Robotix

Sector Location

Year of investment

5,5% Over 7.000

Aug- 2020 Education (EdTech) Barcelona, Spain : ) . ) ) ; )
increase in technical degree vacancies remain unfilled due to a lack of technical
qualifications
Robotix at a glance oDSs
N e N
Promoting technical skills (“STEAM") among school age youth through robotics
and programming solutions for schools, in order to enhance the preparation of CHALLENGE ROBOTIX APPROACH ASPIRATIONAL FUTURE
young people for future career paths.
The percentage of young Activating technical vacan- Reducing youth unemploy-
people choosing techni- cies through public, private, ment in the medium term by
cal careers has increased and charter schools by intro- promoting STEAM vocations
Employees Revenues (k€) Q-Ilmpact Compliance by 5.5% over the past eight ducing students to technolo- (Science, Technology, Engi-
years. gical training via the launch neering, Arts, and Mathema-
o of the 360 platform. tics) among young people,
31 Growth "23-24 13% CJ‘/ Code of conduct Despite this growth, labor transforming the education
market demand continues to Training is delivered through system by emphasizing cour-
Gender balance, % female 2021 4.304 D\/ Impact plan outpace the supply of availa- hands-on learning, which im- ses that prepare students for
ble professionals. proves comprehension and the professions of the future.
) ) (¥ Incentive plan linked to impact , , retention rates.
/ / 2022 5.305 ;[Oé)so estimated that arour}d
, vacancies remain unfi-
' 33% ' 32% lled due to a lack of qualified
\ \ 2023 13.228 candidates.
J/ \
Management All employees
2024 14.968 Young people who recieve STEAM
Hands-on education Hours of learning STEAM Hands-on (miles)
é Growth since entry - '24 g 46% >‘ Growth since entry - '24 ‘< - 0 -22% )
WHAT WHO HOW MUCH
2020 36.582 2020 822
Combating unemployment Students aged between 6-16 Young people from public, pri- 2021 48.063 2021 531
through the development years old. vate and semi-private schools
of technical vocations at an can access this technological 2022 46.649 2022 321
early age. training through the newly
launched 360 platform. 2023 48.202 2023 714
2024 53.242 2024 642

CONTRIBUTION

Training through “hands-on” learning that increa-

ses comprehension and retention rates.

@ RISK

&)

Low risk thanks to the online platform that facili-

tates access for a greater number of students and

centers.

22

2024

through STEM.”

Ricard Huguet - CEO of Robotix

“We believe in the power of education to transform the future, empowering new
generations with the tools and skills they need to innovate and change the world

Annual Impact Report




CURRENT PORTFOLIO
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C PORTFOLIO COMPANIES CURRENT PORTFOLIO
Linkia FP
Year of investment Sector Location
Oct- 2020 Education Barcelona, Spain

Linkia at a glance

oDS

Providing high-quality vocational training to enable access to high demand and
skilled job positions, thereby contributing to the reduction of youth unemployment

in Spain.
Employees Revenues (k€) Q-Impact Compliance
131 Growth ‘23-'24 1% (¥ Code of conduct
Gender balance, % female 20/21 4,286 (¥ Impact plan
) (¥ Incentive plan linked to impact
/K / 21/22 4,929
' 51% . 62%
22/23 5.063
Management All employees
23/24 5.631
WHAT @ WHO @ HOW MUCH

Reducing youth unemploy-
ment through modern vocal
training.

CONTRIBUTION @

Modernization of vocational
training focused on future
professions.

Young people between 16

and 25 years old.

RISK

Low risk: track record of
the team and the young
people who have comple-
ted the courses.

&)

More than one thousand
young people now have ac-
cess to high-quality vocational
training.

Approximately 700 young
people have secured emplo-
yment after completing the
courses, with around 65%
experiencing an improvement
in their previous employment
situation.

24

27,8%

of youth unemployment

CHALLENGE

Spain leads the youth unemploy-
ment ranking with a rate of 27.8%
among individuals under the age
of 25.

These figures reflect a persistent
issue in the Spanish labor mar-
ket, where young people face
greater challenges in accessing
stable and quality employment.
In Spain, overqualification affects
38% of young workers.

Number of graduated students

38%

P

4
Linkia FF

young people work in jobs for which they are overqualified

LINKIA APPROACH

Providing quality education
with innovative methodolo-
gies and improving students’
employability is essential to
position Vocational Educa-
tion and Training as the first
choice for certain trades and
professions.

ASPIRATIONAL FUTURE

Increasing the number of
graduates entering the labor
market thanks to high-quali-
ty training and the numerous
partnerships the company
has established with founda-
tions, associations for people
with disabilities, and local
municipalities.

Students who improve their employment situa-

tion 6 months later

Growth since entry - '24 Q 18%

Q120/21
Q121/22
Q122/23
Q123/24

Q124/25

)
Q120/21
864 Q121/22
905 Q122/23
1135 Q123/24
866 Q124/25

Growtn since entry - 24 (D o1

353

507

531

734

569

society as a whole."

Victor Gémez - CEO of Linkia

"Linkia FP aims to connect talent with the labor market, generating a positive
impact on students’ learning and professional development—and, as a result, on

Annual Impact Report
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PORTFOLIO COMPANIES

Talento y Experiencia

Year of investment Sector

Location

Dec- 2020 Social inclusion

TyE at a glance

Valencia, Andalucia, CyL, Galicia,
Madrid, Spain

oDS

Training and employment for PWD (people with disabilities) allowing them to
develop their skills in a professional environment, providing value-added services.

10

REDUCED

INEQUALITIES
—
—

05
GENDER
EQUALITY.

Employees Revenues (k€) Q-Impact Compliance
528 Growth ‘23-'24 7% (¥ Code of conduct
Gender balance, % female 2021 7.882 C"/ Impact plan
) ) (¥ Incentive plan linked to impact
/ *\ / \\ 2022 10.510
3% | ' 24% |
\/ \/ 2023 11.687
Management All employees
2024 10.905

WHAT @ WHO

Promoting the employment
of people with disabilities.

+)

Appropriate training for people with disabilities
providing personal and professional development
that facilitates future integration into the industrial
or service sectors.

CONTRIBUTION

©

Group of people with some
type of disability.

RISK

HOW MUCH

Approximately 500 people
with disabilities.

+33% growth over the past
5 years.

&)

Low risk of not having an impact due to the very
nature of the business and the sensitivity of gover-
nments with these groups.

26

19,7%

of unemployment rate of PWD

CHALLENGE

According to the Spanish
National Statistics Institu-
te (INE), the unemployment
rate among people with disa-
bilities in 2023 was 19.7%, re-
presenting a decrease of 1.9

9,3%

population with disabilities (PWD)

-

Talemho ¥ Experlencia
Centros Dxpeciales de Emplec

TyE APPROACH

TyE succeeds in providing
quality employment to indivi-
duals with varying degrees of
physical or mental disabilities
through different areas of its
industrial clients' production

ASPIRATIONAL FUTURE

TyE delivers tailored and
appropriate training to peo-
ple with disabilities in work
systems and continuous
improvement, offering both
personal and professional

percentage points compared chains. development to its emplo-
to the previous year. yees, thereby facilitating their
future integration into the la-
In Spain, 9.3% of the total po- bor market.
pulation reports having some
form of disability.
Employees with disabilities Employees with severe disabilities
Growth since entry - '24 ! 30% >‘ Growth since entry - '24 ﬂ)‘
2020 371 2020 106
2021 392 2021 120
2022 522 2022 173
2023 499 2023 171
2024 482 2024 171
Employed women with disabilities
Growth si . a» - ~ "We promote labor inclusion through selec-
rowth sinee entty 29% J tion and training, demonstrating that people
with disabilities can perform any industrial
2020 97 activity with excellence, providing competi-
2021 107 tive solutions to our clients and a real oppor-
2022 146 tunity for professional development.”
2023 1 ) L
8 José Manuel Mellado - CEO of Talento y Experiencia
2024 125

Annual Impact Report
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CrowdFarming

Year of investment Sector Location
Sept- 2020 Ecological transition Madrid, Spain
CrowdFarming at a glance oDSs

European digital platform for the sale and distribution of environmentally sustaina-
ble products through organic, biodynamic and regenerative farming.

RESPONSIBLE
CONSUMPTION AND.
PRODUCTION

8/10

municipalities with fewer than 5,000 inhabitants have
lost population over the past decade.

39%

of agricultural production is discarded.

CrowdFarming

CHALLENGE

In Spain, 8 out of 10 municipa-
lities with fewer than 5,000 in-
habitants have lost population
over the past decade. By 2050,
48% of Spanish municipalities
will have a population densi-

CROWDFARMING
APPROACH

Increase farmers’ income
and improve demand mana-
gement. Offer consumers a
direct relationship with the
farmer and full product tra-

Employees Revenues (k€) Q-Impact Compliance
255 Growth ‘23-'24 51% (¥ Code of conduct
Gender balance, % female 2021 18.296 C"/ Impact plan
(¥ Incentive plan linked to impact

/ / 2022 22,939
1 49% 1 62%
\ 2023 28.154
Management All employees

2024 42.599

WHAT @ WHO @

Promoting organic farming Farmers and final consumers.
and responsible consump-

tion.

®) &)

Putting the final consumer in
direct contact with the farmer
"From tree to table".

CONTRIBUTION

Low risk of no impact.

HOW MUCH

More than 480k consumers
with direct access to the far-
mer and traceability of the pur-
chased product. More than 5x
additional profit to the farmer
compared to selling through a
traditional distributor.

28

2024

ty below 12.5 inhabitants per ceability.
km?,

39% of agricultural production
is discarded, mainly due to un-
certainty about future demand
and the appearance of the
products.

Number of farms selling through CF

ASPIRATIONAL FUTURE

Boost employment in the pri-
mary sector by reducing rural
depopulation through better
opportunities outside urban
areas.

Annual Crowdfarmers (direct customers)

Growth since entry - '24 100% 108°/;‘

2021 149 2021
2022 245 2022
2023 283 2023
2024 310 2024

N
Growth since entry - 2+ (YT

252.340
307.395
343.656
483.348

Tons of organic products sold

Growth since entry - '24 61% )

2021 5.474

2022 6.056 each cycle.'
2023 6.306

2024 8.837

"Agriculture is not about transforming your
N farm’s natural ecosystem with chemicals,
but about ensuring that the ecosystem’s re-
sources for food production—water, carbon,
flora, and fauna—regenerate naturally with

Gonzalo Urculo - CEO of Crowdfarming

Annual Impact Report
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Inagroup

Year of investment

Sector

CURRENT PORTFOLIO PORTFOLIO COMPANIES C

INAGROUP

BIOTECH

>

Location

Jul-

2022

Inagroup at a glance

Sustainable consumption

Almeria, Spain

oDS

National and international production of organic fertilizers:
Biostimulants, Biofertilizers and Bioprotectors.

AGCION
POR EL CLIMA

12,5%

of the utilized agricultural area is dedicated to organic

farming

CHALLENGE

In Spain, only 12.5% of the
utilized agricultural area is
dedicated to organic farming,
with the goal of reaching
25% by 2030.

The remaining 87.5% relies

87,5%

potentially harmful effects on health.

The remaining 87.5% uses phytosanitary products with

INAGROUP APPROACH

Promote organic and res-
ponsible agriculture by offe-
ring products with superior
qualities compared to those
on the market, and by deve-
loping new technologies that
support the growth of this in-

ASPIRATIONAL FUTURE

Provide solutions for most
crop types to expand limited
organic agriculture.

Employees Revenues (k€) Q-Impact Compliance
45 Growth ‘23-'24 87% (¥ Code of conduct
Gender balance, % female 2022 4168 C"/ Impact plan
C,/ Incentive plan linked to impact

/r\ / 2023 4,013
. 0%  27%
N % 2024 7516

WHAT @ WHO @ HOW MUCH

Promoting sustainable and
healthy agriculture.

CONTRIBUTION

Design and marketing of products that help solve
the problems that arise in organic farms.

Environment and final consu-

mers of organic products.

@ RISK

€.985 Tn of product intended
for the production of organic
food.

&)

Risk of reducing its impact due to the loss of com-
petitiveness of its products in the face of the rapid

advance of the industry.

30

2024

on phytosanitary products

that may pose health risks. dustry.
Organic product sold (kg)
Growth since entry - '24 — 42% >‘
2022 693.426
2023 768.922
2024 985.027

Hectares covered with organic products

. N
Growth since entry - '24 - 38% )

2022 94.136
2023 126.556
2024 130.133

and health of the land™

Fernando Martin - CEO of Inagroup

“At Inagroup, we firmly believe that the first step toward more sustainable agricul-
ture is to nourish the soil naturally. That’s why we are committed to a sustainable
future, developing innovative and eco-friendly fertilizers that preserve the balance

Annual Impact Report
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Green Home Finance

Year of investment Sector Location
Sep- 2020 Energy Efficiency Madrid, Spain
Green Home Finance at a glance SDG

Reduction of the carbon footprint through the improvement of financing for residen-
tial solar installations in Spain, through a long-term financing platform.

Employees Amount financed (k€) Q-Impact Compliance
9 Growth ‘23-'24 49% (¥ Code of conduct
Gender balance, % female 2021 5.668 EJ/ Impact plan

/" 2022 13.786
. 40%
\ 2023 21.029

All employees

Management
2024 31.231

WHAT @ WHO @

(¥ Incentive plan linked to impact

HOW MUCH

Bringing renewable energy
closer to individuals.

CONTRIBUTION

Efficient financing of facilities to increase impact.

Citizens and the environ-
ment,

@ RISK

Reduction of CO2 emissions
by installing photovoltaic pa-
nels in homes.

&)

Risk in the pace of installation and as a mitigating

factor the installation company is reaching agree-
ments with third-party installers.

32

2024

32%

of GHG emissions must be reduced in Spain by 2030

CHALLENGE

Spain has committed to re-
ducing its greenhouse gas
(GHG) emissions by 32% by
2030 compared to 1990 le-
vels.

Additionally, by 2030, 81%
of the energy generated in
Spain is expected to come
from renewable sources.

J

\

81%

of Spain’s energy will come from renewable
sources by 2030

GREEN HOME FINANCE
APPROACH

Access to renewable energy
systems for the population,
enabling savings from day
one without requiring any
initial investment.

Number of households connected to renewable

energy sources

ASPIRATIONAL FUTURE

Significant reduction in elec-
tricity costs for households.

A financially viable solution
for all parties, especially gi-
ven the limited reach of sub-
sidies, significantly accelera-
ting the pace of installations.

Tonnes of CO2 avoided each year (total)

Growth since entry - '24

1000 2000
2020 165

2021 1.024

2022 2.287
2023

2024

3.246

o/

2020
2021

2022
2023

4.638 2024

Growth since entry - '24 48.854% >

10k 20k 30k 40k

24
953
3.039
5.699
1.749

world."

Borja Sdez - CEO of Green Home Finance

"Our commitment is to place every household at the heart of the energy transition,
facilitating access to self-consumption solutions that promote a more sustainable
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Bioenergy Iberica

Year of investment

Sector

Location

Dec- 2022

Bioenergy Ibérica at a glance

Circular Economy

Salamanca, Spain

SDG

Engineering and construction of biomass energy solutions, being a pioneer in the
use of cocoa scale biomass boilers for industrial uses.

Employees

Assets invested (k€)

Q-Impact Compliance

1

Gender balance, % female

Management All employees

WHAT <:::>

Offer customers the possibi-
lity to decarbonize their pro-
cesses.

CONTRIBUTION

Use of waste from own production processes for
energy generation and reduction of emissions ver-

sus conventional gas boilers.

Growth '23-'24 0%

2022 1.826
2023 2158
2024 2158

WHO @ HOW MUCH

Industrial customers, areas
close to their plants and in-
dustry in general.

GO

D/ Code of conduct
(¥ Impact plan

(¥ Incentive plan linked to impact

Up to 100% reduction of emis-
sions and waste.

&)

Risk that the raw material may be classified as a
by-product instead of a waste.

Risk of non-compliance with the priorities set by

the EU.

34

22%

of emissions in Spain come from industrial activities

CHALLENGE

In Spain, 22% of greenhouse
gas (GHG) emissions origi-
nate from industrial activities.
Additionally, by 2030, re-
newable energy is expected
to account for at least 42% of
total energy consumption.

Energy capacity of the products sold (kW)

42%

renewable energy consumption target by 2030

BIOENERGY IBERICA
APPROACH

Decarbonization of indus-
trial processes by providing
clean, safe, and cost-effecti-
ve electrical and/or thermal
energy.

Integration of waste and
by-products generated in
these processes into the va-
lue chain.

./

C

Bioenergy

Ibérica

ASPIRATIONAL FUTURE

Financing the installation of
biomass boilers for credi-
tworthy clients, avoiding lar-
ge upfront investments that
could hinder adoption—thus
reaching companies where
the impact is greatest.

Recovery of by-products and
waste, reducing their carbon
footprint and lowering ener-
gy costs.

Tons of CO2 equivalent avoided

Growth since entry - '24 . 1%

2022

2023

2024

D

/
5.600 2022
6.200 2023
6.200 2024

Growth since entry - '24 - 18%

o/

4,348

4.963

5.110

Alfonso Barbero - CEO of Bioenergy Ibérica

"Bioenergy Ibérica is committed to supporting business growth by offering alternati-
ves through our range of products and services to improve quality, efficiency, profi-
tability, and sustainability."

Annual Impact Report
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Psicoespaco

PORTFOLIO COMPANIES

CURRENT PORTFOLIO

Yea

r of investment

Sector

Location

Jul-

2023

Psicoespaco at a glance

Mental Health

Amarante, Portugal

Psicoespaco provides diagnosis and treatment of mental health issues to young
people and specially to close at risk of exclusion.

Employees

Revenues (k€)

05
EQUALITY.

RED!
INEQUALITIES

Q-Impact Compliance

47

Gender balance, % female

L

Management

_/

All employees

WHAT @

Improving the mental heal-
th of young people through
quality psychological assis-
tance.

CONTRIBUTION

Early diagnosis through screening in schools and
other institutions. Reduction of waiting times for

treatment.

Growth '23-'24 20%

22/23 2.413

23/24 2.892

D/ Code of conduct
(¥ Impact plan

(¥ Incentive plan linked to impact

WHO @

HOW MUCH

CURRENT PORTFOLIO

PORTFOLIO COMPANIES C

15%

of young people aged 10 to 19 suffer from some form of

mental disorder.

CHALLENGE

15% of young people aged 10
to 19 suffer from some type of
mental disorder.

The widespread deterioration
of mental health is further im-
pacted by the lack of resour-
ces in the public healthcare
system.

Portugal has a rate of 232
psychologists per 100,000
inhabitants, most of whom
work in the private sector.

232

psychologists per 100,000 inhabitants in Portugal.

Individual customers: Total

PSICOESPAGO
APPROACH

Provide quality psychological
support to children and you-
th at risk of social exclusion.

Sanitation facilities

Growtn since entry - 2+ (G NNNND 63

ASPIRATIONAL FUTURE

Improve access to psycholo-
gical care for young people
and individuals with limited
financial resources.

Reduce mental health issues
among people at risk of ex-
clusion.

Growth since entry - 2+ (G D 7%

Children and young people
up to 24 years at exclusion
risk in Portugal, covered by
social security and with ac-
cess to low-quality services.

@ RISK

¢1,000 young people at exclu-
sion risk have access to quali-
ty psychological care.

&)

Risk of changing the business model to a private
one and modification of the subsidy by the Portu-

guese government,

36

Q122/23 873 Q122/23 9
Q123/24 1.040 Q123/24 n
Q124/25 1.420 Q124/25 15

"We work to ensure that no young person is left behind, offering accessible and hi-
gh-quality mental health support, promoting their well-being and development wi-
thout economic or social barriers."

Alexandre Meireles - CEO of Psicoespaco
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Homedoctor

Year of investment Sector Location
Jul- 2024 Health Madrid, Spain
Homedoctor at a glance oDSs

Homedoctor provides and organizes in-home healthcare services through commu-
nication equipment connected to medical devices.

Employees

Revenues (k€)

05
GENDER
EQUALITY,

RED!
INEQUALITIES

Q-Impact Compliance

40

Gender balance, % female

Growth '23-'24 1%

2023 4.719

2024 4,754

D/ Code of conduct
(¥ Impact plan

(¥ Incentive plan linked to impact

CURRENT PORTFOLIO

PORTFOLIO COMPANIES

5,9

Business days of waiting for an in-person appointment

CHALLENGE

According to data from the
Organization of Consumers
and Users (OCU), the ave-
rage waiting time for an
in-person appointment with
a general practitioner is 5.9
business days.

Only 43% of women and
27% of men over 65 who re-
quire care are attended to by
a child.

43% /

Only 43% of women and 27% of men over the age of 65

27%

are cared for by a child.

HOMEDOCTOR
APPROACH

Homedoctor enables access
to medical care from home
through a telemedicine pla-
tform and easy-to-use devi-
ces.

C

homedoctor

ASPIRATIONAL FUTURE

Position Homedoctor as the
national leader in the pro-
vision of home healthcare
services through communi-
cation systems connected to
medical devices.

Number of primary care consultations -

Management All employees .
¢ Ploy Active users (average) family doctor
. . B . N
Growth since entry - '24 (_ -3% ‘ ) Growth since entry - '24 E/‘
0
@ @ 2023 46.900 2023 184
WHAT WHO HOW MUCH
2024 45,275 2024 287
Offer its clients accessible, Aging pppulatlon requiring regu- More than 45,000 pe’ople acti- Number of primary care consultations - emer-
affordable, and easy-to-use lar medical supervision or living vely use Homedoctor's teleme- . L .
telemedicine devices. in dependency; population with dicine services. gencies Number of specialist consultations
chronic illnesses; and families Waiting times are reduced by
1 1FF1 1 H [0) O, . ' e R . 1 N
facing difficulties accessing a 50-99% and approx. 10% of hos- Growth since entry - '24 (_ -6% 1 ) Growth since entry - '24 . 14% )
doctor. pital admissions are avoided. 0
2023 64.924 2023 952
@ @ 2024 61.256 2024 1.088
CONTRIBUTION RISK ]
Number of remote preventive follow-up
. n 9 : :
Homedoctor stands out as the only patient-cen- Partial dependency on commercial contracts with consultations Home(;'loc':ors goal 18 Fotbﬂng a dO(;:tOT ti)
tered telemedicine platform offering sophisticated third parties, which may generate outcomes different - ?very ome—no appoin m(’:‘n 4 no. t“wf ’
medical devices. from those expected. Growth since entry - 24 @ 7% ) instantly, affordably, and without limits.
Additionally: digital filtering, technical failures of devi-
ces, and technological acceptance by certain groups. 2023 509.084 Juan Lériz - CEO of Homedoctor
2024 543.197
38 2024 Annual Impact Report 39
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Divested companies

DIVESTED COMPANIES PORTFOLIO COMPANIES

Auara

FUND FULL
1 EXIT

Investment period Impact growth

Commercialization of bottled water in 100% recycled plastic to
finance drinking water projects in developing countries.

S

Sector

2020 - 2022 1,8X Bottled water from recycled plastic
. . % of
Location Impact metrics Entry Exit achievement
Madrid (Spain) People with access to clean water 10639 27764 2,63x
Recycled plastic (kg) 67533 107626  1,59x

Unlnicio

Socioeconomic integration through gastronomy.

Uninicio trains and provides employment opportunities to young

social exclusion.

FUND FULL
1 EXIT

Investment period Impact growth

people from vulnerable groups or situations at serious risk of

Sector

2021 - 2022 1,37X Social inclusion through 5th range
cooking
. . % of
Location Impact metrics Entry Exit achievement
Madrid (Spain) Young people completing the training course 17 36 1,29x
Young people hired at the end of the course 8 21 1,26x
Of which contracted by Unlinicio 0 5 1,63x

40

2024

Menorca Renovables

FUND FULL
1 EXIT

Investment period

Promote the ecological transition
on the island of Menorca through
the development and construction
of five solar plants with batteries.

Sector

2020 - 2024 Renewable energies

Location Impact metrics Objetivo

Menorca (Spain) Tons of Co2 avoided annually 107595 100%
Reduction of annual production hours 28% 100%

at the Mahon diesel thermal power plant

C
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D INDEPENDENT VERIFICATION

INDEPENDENT VERIFICATION

Verification

Infarme de Yerlllcackdn Independisnte sobre las métricas de Impacio
del Inferme Anual S Impacks 2024 de
QAWPACT INVESTMENT MAMAGE MENT, SGENE, 5,

Errend & ¥ourg. B L. Pk B0 245 45
£ B Aty Fvdtes Villaverde, G5 Faa: 15 FIF 14
ZE000 il Eyiem

=T

INFORME DE ASECURAMIENTO INDEPENDIENTE

A |a Mreccidn de G- IMPACT INVESTMENT MAMAGEMEMT, 5.6.ELC., 5.4

Abzance

D acwserdo on sia SoECitud, hemos llevado a cabo un encargo de ssegurasibento lmitado sobde las
mricas de ispacto inchaidas en L tatia del Aneo de este documents (en adelante la Maleria obieio
oo andliy de C-IMPACT INVESTMENT MAHAGEMENT, 5.G.E.0.C., 5.4, (en adclanle O-lenpach) del
Infarme Anual de impacio 2024 & O-impadt (en sdelante o Informs) para ol pérfodo comprendida
erdre 1 de enero de 2024 y o 31 de diciembes de 2024,

El Infoarma inchuye informaciin adicicnal que fd enlra denbro del alcancs descrite en ol plrrals
anbevior y sobng Iy Que NG hemod reslizade ningdn procedimipnto di Sbeguramiento, por 1o Qui no
epradamid Ringuna conchusin sobre SR informacidn,

Criterles aplicados por G-lmgact

Para preparar la Materia objeto de andliss O-Impact ha utiizedo os marcd inerno de repoete
deserile en la tabls del Anexo de este decumont o Jen sdelanie los Criforkas). Dickss Cribesss fueron
especilicamante dizeltadad pars medir & impacto o 59 carlers ¢4 cuestiones sockales v
micioambbentales. For tando, la Maleria cifilo de andilsls pucde no sér adecuada paes oiro
propdsibo,

Rezponsebindades do O-lmpack

L Direcchdn de O-impact &5 responsable de la selocoidn o los Criterios, asd como de la presendacisn
i Ly Materiy objeto de andlisls do acuerda con dichos Criterios, en bodos kg FEpectos sigrilicatives.
Esta resporsabiligad inclune [a implantacidn y mant enimiento de b controles internos, o
manlenimlenta de [0 reglstros 23pcuddes v 1o reslizacidn de L e timackongs que sean splicables
para la preparaciin o la Maberia objeto de andlisis op forma gue §38a esté libee de Incoereccids
malerisl, deblds a (raude o 3 e,

Hugestra responsabllided

kipeidra responsabilidad e gapreddd una conclusida sobre la prasentacida de la Materia objeto de
andlizis basada & W évidencia que hemos bl enids,

Hamos realizade nuesiro lratajo de aseguramiesds limibado de acuerdo con la Horma inlefnacions
de Trabajos de Asrguramisrto I5AL, en sus xiglas en inghds) F000 (Revisada) “Encargos de
Asequraenbeals distinbos de ls Auditord v g 1a Revislon de informacidn Financiera Migldiza™
emitida por #f Consejo de Narmad internacionales ce Ausdiloris ¥ Asequramlento (JAASE, en sus
shglas & inghis) de W Federacidn Internacional de Contadores (IFAC, en sus siglas & inohis), [ila
nonma requisre Que plisitiguesod y realicemos o encargn (o & fn dé erpressr una coniusin
e de 11 lenemod conacimienbe S algung modillcachin material gue haya gue realizar en b
Materia objelo de andlisis pars gue esbd de scuerdo con los Criteriod, ¥ gue em@amos on inlarme,
La naturalera, momento de realizackin ¥ exlensidn de [os procedimiendos seleccionados dependen
S nuestro juichy, inchorydnes wia valorackin del riesgs Se incorreccidn materlal, debida a Praude o
#IT0,

f it I T B e B v T R e,
ey L o AT i e DT S

o Dol LW =y

D)
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EY

st

Coniideramas que Ly evidencla gue hemos obtenid progodciona una hase suficiente ¥ adecuada
Para nuestra conchasidn o8 pepatidad lmitada,

Huesina independencla ¥ gestin de la calidad

Himos cumplids iod requerimienios de independencia y demds requerimienlcd de #ica del Codigo
Intennacional de E tica para Profesiorales de 1s Contabibdsd el Conselo oo Nonmas Inbernacionsbes
de Efica pars Profesionales de ka Contabilicad (Cign ¢ #Hica del IESBA, por sus skglas en Inglés),
¥ benaemos las compelencias y [a eaperiencla necesarias para realizar eske encargo de
BEBgurambenlo.

Muestra thma apiica la Norma Inbermacional ge Gesthin de la Calldad (NIGC) 1 que regquiere que L
firma disefie, imglemente ¥ opere un Sistema de gdstida S la calidad que BEluya pollicas o
procedimbentos relativos al gumplimiento e los requerimientos de étkca, normas profesionales y
nipettimienbos begales y reglamentasios aplicatfes.

Procedimientos realizados

En un trabajo de sequridad Emitads, b precedimientos llevados a cabo varlan en su naluraleza y
ol o e realizackbn, ¥ thenen una menor gxbersidn, goe los realizaded &h un irabajo de
seguridad razenable, Em cordaouenciy, o grado de sequridad que se obEiene &5 @0 S0Cargs 3e
vegutidad Emitads es sustancialmente menor que ¢l grode de sequridsd que Sc habris oblenido 5i
& higtfera realizado un entarga de seguridsd razonable. Muesiros procedimientos Tueron
diseflados para oblener un grass Bmitass de peguiided sobie o gee batsr poesina conclusidn y nog
Dfl:l-wdﬂ::\lﬂ Eockn by evidencis que e requerinl para proporcionar wh Qrado razonatde de

Aaundrue en b delermingcidn de ls naturaleza y eabensidn O mMapsiros procedimientod condideramod
I eficacla de los controdes internas di L3 Direccltn, nueslre trabalo de asequramiento no Pus
disedipds pava proporclonss asequrasmiento sobwe los conbrodes inbensed, Mueslros procedimlbentos no
inchuyeron by realizaciin de prosbas de conbioles i de procedimien? os relatheos a verilficar &y
ayregachin o calculo g dalos denbro di kos sistemnas de Tecnologlaa de 1s Bdormaciin,

U Erabajo de seguridad limitada consishe an Ly Formulsciin o prequnis, principaimente a ks
personas responsables de ln preparacidn de Las midricas de impacto identilicadas en la tabla del
Anexd de esle documento v de [ informagian relacionads. v en s aplicacidn de clertos
EFoChEmieslof analticos ¥ olros procedimientos aproplados.
Hugshros procedmientsd kan incluldo:
Realipagidn de enbrevistas con of porsonal relevasnie, tants de Q- Impact coms de s
empresas participadas, pars enbénder @ proceso pars recopllar, ondorar & nlormar sobela
ML ebjebo S8 arllisls duranie of periodo.

Comprofucidn de L oamecta aphcackdn de los criterios. de algulo i SCuirds con Lid
mefodologlas descritas #n los Crilerios.

Readzacidn de procedisionbon g reviside snalilica para woporter (3 razonabBidad o6 log
dabes,

knlifieaitn ¥ pruchis sobre [ hipddesis gue soporian los clloeiog,

& b e ) T L
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2024

EY ;
s

Mealizsciin de pruebas, mediante muestreo, sobra la fuenie padyaceale de informacian para
comprobar [ gapclibed de ks dalos

Adicionaleane, hemes Devada 3 cabo sjuelios ciros procedimientos gue hemos cormiderads
P ELarios.

Orbres cusstiones

El presents inlorma an ningdn caso puede enbenderse como un informe de aedloria en los
REnminas previstos en b normativa reguladora de la activided &8 auditoris de cuentas vigente en
Espafia, Esta cussiidn na modifica fhuestra conclesiin,

Cangiaiidn

Sobre la bate de los procedimientos aplicados v de la evidenla sblenkds, io lenemas conocimiento
de ninguana eodHcacian matedlal que deba realizarce on las métricas de impache, Encluidas en e
takla del Arexo de eshe documento, do O-lmpecl o 31 de diciembre de 2024, para que osté
presenleds e aowenSs Con §U MArco inlerno de reporte describo on ka tabla del Andxo 08 dsbe
dodumendo.

-lma?um
ey ERNST & YOUKG, S.L.
ST i o, L %e.__&

TN e sRsa T
WFih e LW FLE

Elens Ferndoader Garcia

Tl i S i  —

31 de marzo de 2025

e v o e 1 | ey
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Anexo
Empresa participada Métrica de impacto Resultado 2024
Robotix Jovenes que reciben formacién STEAM (anual) 53.242
Horas de aprendizaje STEAM (miles) 642
Green Home Finance Numero de hogares conectados a fuentes de energia renovables 4.638
Toneladas de C02 evitadas /afio (totales acumulados) 11.749
Linkia Numero de aIu_mnos titulados 866
Alumnos que tienen un empleo 6 meses después 569
Empleados con discapacidad 482
Talento y Experiencia Mujeres empleadas con discapacidad 125
Empleados con alta discapacidad 171
Numero de granjas vendiendo a través de CrowdFarming 310
CrowdFarming Numero de CrowdFarmers anuales que han comprado 483.348
Toneladas de organico vendidas 8.837,16
Inagroup Kg de producto ecolégico vendido 985.027
Hectareas cubiertas con productos ecoldgicos 130.133
Bioenergy Capacidad energética de los productos vendidos (kW) 6.200
Toneladas de CO2 equivalentes evitadas 5.110
Psicoespago Total de cligntes inc.|ividuales. : 1.420
Numero de instalaciones sanitarias 15
Usuarios activos (promedio) 45.275
Numero de consultas de atencién primaria - médico de familia 287
Homedoctor Numero de consultas de atencién primaria — emergencias 61.256
Numero de consultas especialistas 1.088
Numero de consultas de seguimiento preventivo a distancia 543.197

48
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Investing where it matters



