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FOREWORD

From ambition

to action

The Regeneration.VC team

2025 has been a turbulent year:
geopolitical realignment, a sharp rise in
defence spending, unprecedented
amount of capital pouring into Al, and
further deterioration in planetary
condition, marked by the crossing of the
seventh planetary boundary, ocean
acidification.

Materials are the backbone of the global
economy. Everything we make, use and
discard begins with matter extracted
from the Earth: the food we eat, the
devices we carry, the buildings we
inhabit, and now the Al infrastructure
reshaping our economy. For decades we
treated that base as if supply were infinite
and consequences ignorable. The
conditions have shifted. Regulation is
tightening, and geopolitical
fragmentation has exposed how fragile a
system built on cheap, extractive global
flows really was. The risks of that system
are now visible. So are the benefits of
circular models, which make local
economies more resilient and less
dependent on flows that can be cut off.

We built Regeneration.VC on the
conviction that this moment was coming.
Consumer industries, responsible for
more than 50% of planetary overshoot1
and $60 trillion2 in annual household
spending, are where the transition will be
most consequential, and where it has
been most underfunded. Throughout the
year, we further strengthened

.

implementation of our Circular
Regenerative Impact and Sustainability
Protocol (CRISP) and turning ambition
into action by helping our entrepreneurs
build resilient companies that aim to
solve some of the biggest challenges in
consumer value chains.

This report highlights the results achieved
across our organisation, portfolio
companies and wider ecosystem. It is the
fourth annual account of that work. It
shows a direction of travel and our
contribution to systemic change. We are
glad to share our learnings, our
reflections and our portfolio's progress in
the pages that follow.

Narina Mnatsakanian,
Chief Impact Officer

J

Sources: 1: lvanova, D., Stadler, K., Steen-Olsen, K., Wood, R., Vita, G., Tukker, A. & Hertwich, E.G. (2016), 'Environmental impact assessment of household consumption’, Journal of Industrial Ecology, vol. 20, pp. 526—-536; 2: The Global Economy.com (2025): Household consumption, percent of GDP per country
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RESULTS DASHBOARD

Impact at a glance: 2025

Our Portfolio

-

\—

$100mn USD
3 Funds

[ Fund1 | Fund 2| Sub-Ocean }

34 companies

Across geographies US, EU, UK and Australia
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Policy Adoption

Biodiversity & Plastics

Waste avoided (tons) @—.

Hazardous waste

A Waste avoided +336.9% and Hazardous waste avoided -53.7% vs
2024

L A Micro plastics +68.4% and Macro plastics +194.3% vs 2024
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Portfolio Emissions

[ N ( Tons )
Scope 1
Portfolio companies P ﬁ
with ESG policy or , Scope 2
developing one Scope 3 2,438
0 500 1000 1500 2000 2500 3000
Portfolio tCO.e - 2025 footprint
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Portfolio impact; not prorated for Regeneration.VC ownership. For detailed information please see Section 4: portfolio impact performance.

Climate Change

4 )
2025
LRUA Linear resource use 23,423
avoided (kg) 10 of 18 reporting companies

GHG emissions avoided

(tCOze) 14,986
8 of 18 reporting companies

u A L RUA +96% and CO2 avoided +112% vs 2024 J

Gender Diversity

—

@ Female @ Female
&Y Founders &Y Board Members
30%
30% 30% 1
- EU Benchmark
(20%-30%) 21%
20% 1 20% 1t (IR
Global
Benchmark
(20%)
10% 1 10% +
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OUR STORY

How It all started

We started Regeneration.VC in 2020, out of Los Angeles. We both built and sold
companies before moving into early-stage investing, where we noticed a gap.
Consumer climate tech was badly underfunded, especially where Al-enabled hardware
meets circular-economy innovation. The emissions math did not match the money.
Energy is about half of global GHG emissions, and the other half comes from how we
use materials and land, which also drives close to 90% of biodiversity loss3. Yet energy
was drawing the vast majority of climate capital at the time, much of it into e-mobility,
while almost nothing reached the circular and materials transition4. We built
Regeneration.VC to work on the underfunded half, transforming consumption to stay
within planetary boundaries.

“After selling my company, | wanted to put my time
and capital where they could move the system. The
biggest and most underfunded opportunity is in
how we produce and consume. That is why we built

Regeneration.VC, to take a systemic approach to
consumer value chains and keep consumption ,,
within planetary boundaries.

Michael Smith,
General Partner

Sources: 3: UNEP International Resource Panel, Global Resources Outlook (2019/2024); 4: PwC, State of Climate Tech (2021)




THE PROBLEM . . . :
Circle Economy’s 2026 Circularity Gap Report® puts a first number on the

value losses through our linear production and consumption system they

Th e tri I I iO N- e U rO estimate that roughly:
SYStem red esig N €1 lost for every €3 created.

Roughly €10 trillion of that disappears as end-of-life waste, and another

O p p O rt u n ity €87 trillion as wasted energy.

Recovering that value is a design challenge, in how materials are sourced,
used and brought back into use.

Current |Inear take’ make’ Use, and dISpose Done well, it could unlock trillions in economic gains while easing
mOdel hlghllg htS SYStemiC failures aCross pressure on resources, supply chains and ecosystems.
consumer value chains, where value Is lost
and environmental degradation is

The true cost of linear economy
€25.41n lost a year, =31% of global GDP

significant.

4 ) 4 ) 4 ) 4 ) 4 )
CIRCULARITY ﬁ, Y
VALUE GAP I\ a . o o
Total avoidable value losses Processing losses Energy losses Food losses and End-of-life waste Consumption of

— -+ == waste == - fixed capital
€ 2 5 4 T €0.9T €8.7T €07 T €10T €52T
o In-process material Radiated heat and Spoilage, discarded Landfilled products and Asset depreciation,
waste and inefficiency transmission loss edibles, supply-chain loss unrecovered materials wear and obsolescence
\ J \ J \_ J \§ J \ J

Sources : 5: Circle Economy & Deloitte (2026): Circularity Gap Report



GLOBAL DEMAND FOR CIRCULAR SOLUTIONS IS GROWING

Key demand drivers
for circular solutions

Four reinforcing forces are expanding
demand for circular solutions worldwide

1. Corporate-driven demand

While sustainability remains a driver of corporate demand for circular supply, the
decision makers has moved from the sustainability function into procurement and
operations. Large corporates now focus on circular supply for three key reasons: 1)
resource efficiency, 2) input security and 3) supply-chain decarbonisation.
Corporates therefore become first customers at meaningful scale for circular
solutions.6

2. Resource security focus

The EU targets recycling capacity covering 25% of strategic raw material demand
by 2030, while progressively introducing recycled-content requirements in key
applications, including batteries and permanent magnets.”

China's 15th Five-Year Plan (July 2026) targets RMB 8 trillion (~US$1.1tn) in
resource-recycling output by 2030.8 The US went further and faster: from 27
August 2026, all US black mass and tungsten scrap sales must go to domestic
buyers.® Secondary supply is no longer optional feedstock — it is strategic
reserve.

X

3. Regulatory push

Circularity is increasingly embedded in regulation. The EU is furthest ahead —
Ecodesign (ESPR), packaging (PPWR), right-to-repair and digital product passports,
with a Circular Economy Act expected in 2026.7 National strategies reinforce it:
Germany's NKWS targets halving per-capita raw material use by 2045.10 The
Netherlands has a target for 2035: 15% lower raw material use, 55% sustainable biotic
and secondary input share, and 82% recycling."

. Consumer shift e.g. ReCommerce 2.0

Resale is moving out of third-party marketplaces and into brand-operated trade-in and
resale in owned channels. In the US, 32% of secondhand apparel buyers purchased
directly from a brand in 2024 (47% among younger cohorts) and brand-run resale
storefronts grew from 31% to 163%. Europe stays marketplace-led (Vinted, €10.8bn
GMV), Asia-Pacific grows fastest. Once brands own resale, they inherit grading, repair
and reverse logistics, turning a consumer trend into procurement demand.

Demand for circular solutions is no longer
values-led. Regulation, corporate procurement
and resource security now underwrite it.

Sources: 6: European Commission, ESPR & PPWR (2024); 7: EU Critical Raw Materials Act (2024); 8: NDRC, 15th Five-Year Plan (2026); 9: White House, DPA memorandum (2026); 10: BMUV, NKWS (2024); 11: Government of the Netherlands, National Circular Economy Programme 2023-2030; 12: Eurostat (2025); 13: Circle Economy &

KMPG: Circularity Gap Report: Finance (2025); 14: RGVC, The Circular Economy Investment Opportunity in Europe (2026)



WHY WE FOCUS ON CONSUMER VALUE CHAINS?

Consumer industries:
the lever and the
opportunity

Corporates are increasingly assessing their risks and
dependencies on broader ecosystems

Corporate focus is widening beyond carbon. According to McKinsey's latest study's, 28% of
Fortune Global 500 companies now hold targets across three or more dimensions of nature, up
from 16% in 2022, while single-dimension commitments fell from 47% to 33%. Chemicals and
plastics are the fastest-growing target category of the six.

Why consumer corporates are key to our
systemic investment thesis

Environmental: scale multiplies impact

Consumer supply chains account for a large share of the planetary footprint. Switching from
virgin to circular solutions will lead to impact rippling across billions of units. For example, if
leading brands change how they dye clothes in fashion, you remove one of its most toxic
processes at industrial scale. The unit of impact can be amplified by supply-chain volume.

Economic: demand at scale, no green premium

Consumer companies have the purchasing power and reach to pull innovation to commercial
scale. Solutions that cut input and waste costs, hedge material-price volatility and open
secondary-material revenue make the business case on their own terms. Brands adopt
because it is commercially rational, not for a sustainability premium.

H&M KERING

Maersk patagonia

LEGO Walmart *

Global brand commitments are moving beyond carbon

Fortune Global 500 companies with nature-related targets or acknowledgments

M Target (quantified, time-bound) M Acknowledgment None

Carbon

Water

Chemicals and plastics

Biodiversity

Forest

Nutrients and NOx

Note: *Company logos showcased include sample of Regeneration.VC corporate relationships. "All commitments" combines targets and acknowledgments. Columns may not sum to 100% because of rounding.
Source: 15: McKinsey analysis of Fortune Global 500 company sustainability reports and websites, "Corporate nature commitments have expanded, but progress is uneven" (January 2026), Exhibits 1and 2. Virgin plastic and signatory figures: 16: Ellen MacArthur Foundation / UNEP, Global Commitment 2025 Progress Report (October 2025). 9

2025 level (% of companies)

79 16

27 58

Change since 2022 (percentage

points)

371K
471

B
B2 S

I 22
I o5

I 213
I 2

I 314
3

I 279
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WHICH SYSTEMS?

Our systemic impact thesis

Systemic investing goes deeper than measuring outcomes project by project. It seeks to shift the systems that shape those outcomes.
This year we exchanged perspectives with WAIC and deepened our application of the four systems lens model in our impact due diligence.

-

ECOLOGICAL SYSTEM

Climate Change

production & consumption

Land-system change

land-use pressure from virgin
extraction

A
: { GHG embedded in material

Novel entities

Toxic chemicals & persistent
pollutants

~

\Z

-~

Design: Redesigning inputs
upstream

Natural colours and dyes

=

ECONOMIC SYSTEM

Use: Sharing business
models

Extending product life in use

| "
b

Value Recovery: Closing
loops downstream

Recovering materials and
value from waste streams

~

\J

-~

Resilient, local value chains

-

SOCIAL SYSTEM

Removing toxic exposure
from production

|'
b

Upholding human rights and
responsible practices across
portfolio

~

\_

-~

Shifting consumer models

Normalising reuse, resale and
repair

Mainstreaming regenerative
technologies

Engaging celebrities and
wider ecosystem

2

NARRATIVE / MENTAL MODELS

|'
b

Field-building (ReAssembly)
1,000+ convened

~

J

Arrows run in every direction — a shift in one system reshapes the others.
Note: Framework adapted from We Are Impact Collective WAIC Chapter 1, Systemic Impact Into Play 2025

THE SYSTEMIC LENS TESTS WE APPLY

Does the solution help address a root cause of overshoot on at least one
planetary boundary in consumer value chains, with the potential to scale
without shifting pressure to other boundaries?

Portfolio mapped against nine boundaries; positive and negative trade-offs
analysed. Avoidance Gap pilot tests three boundaries against thresholds.

Does the solution make the circular option commercially competitive, on
cost, risk or supply security? At which leverage point does it act: design,
use or value recovery?

Supercharging brings major brands in as partners and co-investors

{ Who gains and who bears the cost? Does the solution improve }

conditions or agency for workers and communities along the value chain
including local capacity?
Companies adopting workforce health and safety, human rights policies.

Does the solution normalise regenerative business models? Shift
consumer or brand mental models? Change what "success" looks like?

Brand and cultural reach, and field-building through ReAssembly and
ecosystem convening.

Across systems: Does a gain in one system hold in the others, or does it
shift burden or trigger any rebound?

11



WHERE DO WE ACT?

Drawing our
system boundaries

GENERAL ISSUE

GLOBAL

)}:( RegenerationVC

Circular transformation of
consumer value chains

SPECIFIC ISSUE

System boundaries matrix after Tews et al. (2025), Investor's Guide to Systemic Investing, Center for Sustainable Finance & Private Wealth.

We think in systems. The root causes of the
Issues we tackle are global and run across
value chains, so we have to draw clear
boundaries to act effectively.

Focusing on the circular transformation of global
consumer value chains is a deliberate strategic choice.

Align capital with need

The circular transition is structurally underfunded. In Europe, for example, the circular
economy receives under 10% of climate-tech venture funding. We help fund the circular
transition in Europe, the US, and Australia.

Leverage points

Interventions in a system are not equally effective. Some points carry disproportionate
leverage, and in consumer value chains we position across three: circular design
upstream, optimal use midstream, value recovery downstream. Depth across all three is
what lets us judge where leverage sits, invest with conviction, and help our founders
find the right partners who can move volume.

Outsized potential

Global consumer value chains across fashion, electronics, CPG including food carry
some of the largest environmental footprints. Transforming these value chains from

current linear systems can have one of the highest impact potential to drive circular
change.

Source: 17: Circle Economy & KPMG (2024/25), The Circularity Gap Report: Finance.

12
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WHICH SYSTEMS, SPECIFICALLY?

The sectors we invest In

Food Electronics CPG

We Invest

across five

main sectors
IN consumer
value chains.

@

EE
- JEE

PR kA i " M N
W T Y (ke Uil

Y

Textile dyes, finishing Agri-food value chains, PCBs, devices and circular Personal care, cleaning Furniture, materials and
and fibre design: the from farm to table, hardware: the fastest- products packaging, durable goods: the long-
chemistry and materials where waste abounds growing and least- high-turnover products lived products that fill our
behind what we wear. throughout. recovered waste stream. with chemical footprints.  spaces.

13



WHERE TO INTERVENE?

Sensitive
X UNIVERSITY OF Innovation

Why we back both types of

Intervention points. & &oro

Cameron Hepburn's Sensitive Intervention Points framework
can help identify where small, well-placed investments can
oroduce outsized, system-wide effects.

KICKS SHIFTS
WITHIN THE SYSTEM A NEW SYSTEM

Incremental changes help to accelerate the Solutions that fundamentally change the
existing system toward a better trajectory. A operating rules of the system: not acceleration
kick makes what already exists perform far but transformation. A shift moves us to a new
better, with near-term, scalable impact. system and builds what comes next.

Source: 18: Framework after J. D. Farmer et al. ,Sensitive intervention points in the post-carbon transition.Science 364, 132-134 (2019).

We believe that both types of innovation
are needed to reach a regenerative
economy:

> Kicks: improve the material
metabolism of today's system

-> Shifts: reduce the material intake to
build a new one

Shifts are the harder bets, and that is
exactly why they need bold investors.
These solutions pave the way for a new
economic paradigm, in which our
production and consumption patterns
realign with more regenerative processes.

We aim to fund the full transition, from the
wins that work today to the bold shifts that
build tomorrow, until regeneration
becomes the new normal in our economic
system.

14



KICKS AND SHIFTS IN OUR PORTFOLIO

Our investments mapped across different
iIntervention points and systems.

KICKS

. Ruminant —
@D orbisk BioTech MerIDIA
Food Ag tech Ag tech

Real-time Al tracking of kitchen
food waste in hospitality.

Anti-methane bolus for grazing
cattle.

’.

Identify and mitigate field-data
risks across your supply chains.

4 '
P— hullbot greyparrot\ Smarter:
Maritime & logistics Waste & recovery Retail

Underwater robots for maritime
decarbonisation.

Nneutreeno.

Al waste analytics that improves
value recovery.

CleanO2

Product intelligence for
compliance and end-of-life.

ePOCH

Manufactured

Software tools to help brands
measure and reduce Scope 3
emissions.

Matter.

Built environment

Carbon capture from building
boilers.

eComiD

Materials

Enzymes for nylon 6.6 recycling

& Clarity

Fashion

Fashion

Pioneering filtration technology = The Shopping Passport
to capture microplastics and cut powering smarter commerce.

carbon emissions.

Retail

Al-powered scanning
technology helping retailers
detect returns fraud.

SHIFTS

4

X4

p

s, A NATURE -
<.+ ColoriFix COATINGS () CRUZFOAM
Fashion Fashion Packaging

Biological dyeing process that
replaces toxic chemistry.

~ Notpla

Bio-based carbon black
pigment replacing traditional
carbon black.

llllllllll
lllllllll
llllllllll
lllllllll
llllllllll
lllllllll
llllllllll
lllllllll

SULAPAC

Compostable foam replacing
polystyrene.

Xampla

Lo B B e

Packaging

Seaweed packaging replacing
single-use plastic.

TULU

Packaging
Biodegradable materials

replacing plastics packaging.

‘NATURBI

Packaging

Plant-protein films replacing
single-use plastic.

 SQUARED CIRCLES

Home

Shared in-building appliances,
reuse as a service.

& PANGAIA

Fashion

Materials-science apparel brand
turning bio-based, recycled
inputs into clothing.

Personal care

Cellulose beads replacing
plastic microbeads.

Note: Companies mapped include Fund 1and Fund 2, and Sub Ocean Fund that were part of the 2024, 2025 impact assessments. We also added eComlID and Clarity Systems, our 2026 investments for completeness. Inactive companies are not included in the mapping.

Consumer Products

Studio building sustainable
consumer brands.

15



OUR 2025 INVESTMENT

Hu"bot

CRESESEIL s a T T a
N

Last year we invested in Hullbot,
an autonomous robotic hull
cleaning solution, focusing on
critical maritime decarbonization

Impact delivered in 2025
1157t

4225:co.e

GHG emissions
avoided

Linear resource
use avoided

The story

Founder Tom Loeffler and the Hullbot team share a
passion for the ocean, and the team includes sailors,
surfers, and divers. Tom noticed the problem that
vessels are cleaned only rarely, in dry dock, but
spend most of their working lives dragging a film of
marine growth through the water. In 2014, Tom set
out to fix it by using underwater robots.

Fouling drags on a hull and forces a ship to burn far
more fuel, and the extra emissions are estimated at
close to 1% of the global total. It also ferries invasive
species between coastlines and sheds toxic anti-
fouling chemicals into the sea. Given that over 80%
of global goods are transported by boat, maritime
decarbonisation is an important lever in reducing
emissions associated with global consumption.

What excites us

8

PX4

p

Hullbot's answer is to proactive and regular vessel
cleaning. A fleet of small, agile autonomous robots,
guided by computer vision, gently groom a hull
before growth can take hold, sometimes several
times a week, gathering real-time underwater data
as they go. Keeping hull continuously clean, keeps it
efficient. Hullbot delivers an average fuel saving of
15% across the fleet it services. It also removes the
need for the harsh toxic coatings ships use today
that can leach microplastics into the water. That is
what makes Hullbot a Kick. It makes the existing
customer fleet run more efficiently, delivered as a
service that fits the demanding rhythm of global

shipping.

(44 Hullbot delivers hull maintenance as an autonomous service,
a business model tailored to the unforgiving, complex
operations of global maritime logistics. The team has gained
commercial traction off the coasts of four continents, while
amassing over two million litres in fuel savings over its

lifetime. This list of accomplishments is incredibly hard to
replicate... but it’s really not hard to get excited about what’s

next for this team. ,,

Destana Herring
Principal

16



CASE STUDY

SYSTEM INEFFICIENCY
FO O d SYSt e m The food system is riddled with inefficiencies. Looking across the whole value chain, 1.3 billion

tons! of food are wasted every year, enough to feed 3 billion people. This waste drives 8- 10% of
global emissions20. 25% of the world's freshwater supply is used to grow food that is never eaten2!.

Beyond waste, 45-65% of deforested land goes to agriculture22, fertilizer overuse depletes soils
et u S ta e a C O S e r O O and pollutes water, creating dependency on more fertilizers, which further degrades soil health.
Excess runoff is responsible for dead zones, areas of the ocean now empty of marine life,
negatively impacting other industries, ecosystem stability, and local economies?3.
at the food system. OO | oceee
W h e re a re t h e ﬂ a WS a n d Food waste destroys roughly one trillion dollars of global value each year20. In the US alone, surplus
9 food is worth 381 billion dollars annually, some 1.3% of gross domestic product, of which 325
. billion dollars is outright waste24. For example, soil fertility loss costs US maize farmers over 500
(P million dollars a year in replacement nitrogen, with one third of all fertiliser applied merely
W h e re I S t h e ‘ eve ra g e . compensating for degraded soil rather than raising yield. Fertiliser represents 32 to 37% of the
marginal cost of wheat and maize25, while eutrophication inflicts an estimated 2.2 billion dollars of
annual damage on US freshwaters26.

PRESSURE POINTS

Farmers face volatile input costs, declining soil fertility, and crop failures. Food processors and

retailers absorb waste, disposal fees, and quality-related inefficiencies. Consumers pay through
inflated food prices. Cutting food loss by just 10—20% could save hundreds of billions annually,

boost farmer profits, ease resource pressures, and cut emissions—using technologies and best
practices already available.

(
IN OUR PORTFOLIO Orbisk Meridia Ruminant BioTech
WHAT THEY DO Al food—wgste anglytics Land mapping for deforestation- Livestock methane mitigation
for professional kitchens free supply chains
CORPORATE PARTNERS Accor, Hyatt, Mariott, ICE, Cargill, Louis Dreyfus, Fonterra, Elanco
NH Hotels Volcafe, ETG
HOW IT WORKS Real-time data to cgt food Maps smallholder farms; In trial§; up to 70% methgne
waste, cost and emissions ensures EUDR compliance. reduction; pre-commercial
\_

Sources: 19: FAO (2011), Global Food Losses and Food Waste; 20: UNEP, Food Waste Index Report (2021); 21: Hosonuma et al. (2012), FAO; 22: World Resources Institute; WWF; 23: NOAA, US EPA Hypoxia Task Force;
24: ReFED, U.S. Food Waste Report (2024); 25: USDA ERS, Commodity Costs and Returns (2020); 26: Dodds et al. (2009), Environmental Science & Technology 17




FOOD - CASE STUDY

Orbisk

Impact delivered in 2025
3170t 6180+co.e

GHG emissions

Linear resource
use avoided avoided

The story

Olaf van der Veen came to food waste from a
sideways angle. Working side jobs in hospitality, he
kept seeing how much restaurants threw out, and
watching a hotel breakfast buffet cleared into the
bin convinced him it had to change. What struck him
was where the waste came from: not the guests'
plates, but the kitchen, where most of what's binned
never reaches a table. In 2018, he and his co-
founders set out to make that hidden loss visible.
The first monitor was a rough wooden mock-up,
built at 2:30 am in Eindhoven, and that's how Orbisk
was born. Today, Orbisk works with major hotel
groups across +50 countries, still built on the same
idea: you can't manage what you can't see.

The scale is enormous. About a third of all food
produced is lost or wasted, driving roughly a tenth of
global emissions and much of the world's land-

What excites us

8

PX4

p

based biodiversity loss. In a professional kitchen it's
acute: a mid-sized restaurant bins 30 to 60 kilos a
day, at about €7 a kilo, and most of it goes unseen.

Orbisk is a food waste intelligence platform

that makes food waste visible. A camera and scale
above the bin recognise more than 800 ingredients
and log every scrap in real time, so a kitchen sees
exactly what it's throwing away, what it costs and
what it emits. It surfaces the structural waste and
lets teams act on it. No redesign, no new behaviour;
a kitchen can save €20,000 to €50,000 a year
simply by seeing.

That is what makes Orbisk a Kick. It improves the
metabolism of today's food system, making kitchens
perform far better as they are by turning invisible
loss into everyday, actionable savings.

44 Nobody likes waste, especially food waste. Orbisk tackles this
frictionlessly, and the cost savings deliver a very strong ROI.
That’s why we see rapid adoption at Accor Hotels, Marriott,
Hilton and Carnival Cruises. It is a great example where

commercial interests go hand in hand with delivering impact
across multiple planetary boundaries. 929

Martijn Lopes Cardozo,
Partner

18



CASE STUDY

o
Fa S h I O n SYSt e m SYFaSsP:iI;nErl:slkelsTOEI:OFbliH(izr! Eal:lng:a year, up to 40% never sold. The average garment is

worn 36% less than 15 years ago, and 87% of textile material is landfilled or burned, with under 1%
recycled into new clothing??. Over 60% of textiles today are fossil-fuel-derived synthetics like
polyester, which shed microplastics and persist for centuries28. Cotton, meanwhile, uses 2.5% of

S | M | ‘ ar p atte ' re p e a't S | N arsbleland but e ighly water-ntenslve and consumes about 20% ofttsl fetizer and
apparel: volume, waste, and ECONOMIC LOSSES

$70-140 billion worth of stock sat unsold in warehouses or was written off in 2023.30 Returns

re S O u rC e d e e n d e n C ‘ O C ke d add to the loss: 20—40% of online apparel purchases are sent back, and much of that stock is
never resold3!, because reverse logistics often costs more than the garment itself — it's

. . discounted, landfilled, or incinerated instead. In the U.S., landfilling textiles costs cities and

in by design.

taxpayers $400 million per year.32

PRESSURE POINTS

Raw material costs track oil prices for synthetics and climate volatility for cotton. Brands and
manufacturers— from luxury to fast fashion—Ilose billions to unsold stock and rising disposal
fees, compounded by low recyclability and weak reuse systems, creating regulatory and
reputational risk. Capturing just 10% of excess stock through resale, reuse, or upcycling could
return $35 billion to industry profits. Lower-impact materials, cleaner production, and scaled
textile-to-textile recycling are now critical supply chain priorities.

IN OUR PORTFOLIO | Colorifix Nature Coatings Epoch Biodesign Matter

WHAT THEY DO | Biological textile dyeing Bio-based black pigment (BioBlack) Enzymatic textile-to-textile recycling Microfibre filtration (Regen)

CORPORATE PARTNERS IKEA, H&M, Pangaea, Levi’s, Kering, Ferragamo, Inditex (Zara) Paradise Textiles / Alpine Group
Vollebak Bestseller
HOW IT WORKS Replaces synthetic Replaces fossil carbon black; Enzymes break down Pioneering filtration technology to
dyes; —-75%+ water and wood-waste-derived textiles and plastics; capture microplastics and cut
chemicals, -30% CO, multi-year JDA carbon emissions.
\_ /

Sources: 27: Ellen MacArthur Foundation (2017), A New Textiles Economy; 28: Textile Exchange, Materials Market Report (2024); 29: Organic Trade Association; Pesticide Action Network UK; 30: industry overproduction data (2023); 31: industry
returns and reverse-logistics data (Retail Dive); 32: US EPA; SMART (Secondary Materials and Recycled Textiles Association) 19




FASHION - CASE STUDY

Colorifix

1

. ‘I' !
s “‘ }b §“;

Impact delivered in 2025
45.9t 6.6tco.e

GHG emissions

Linear resource
use avoided avoided

The story

In 2013, co-founders Orr Yarkoni and Dr Jim Ajioka
were building biological sensors to detect heavy-
metal contamination in drinking water across Nepal
and Bangladesh. When locals handed them a list of
65 chemicals found in their water, the founders

So they changed course, took on the problem itself,
and in 2016 spun Colorifix out of the University of
Cambridge.

Industrial textile dyeing is one of the most resource-
intensive and polluting stages in fashion. It swallows
vast amounts of water and energy and depends on
more than 70 toxic chemicals, a major source of
freshwater contamination and carbon emissions.

What excites us

traced more than half to one industry: textile dyeing.

Colorifix grows colour instead of manufacturing it.
They developed one of the first biological dyeing
processes, using engineered microbes to grow and
fix natural pigments directly onto fabric. It removes
toxic auxiliaries entirely, cuts water and energy use,
and independent LCA validates it.

That is what makes Colorifix a Shift, not a Kick. It
doesn't make conventional dyeing a little cleaner, it
replaces the chemistry entirely, intervening before a
single toxic compound reaches the value chain. A
shift like this only moves the system once it reaches
scale, which is why Regeneration.VC co-invested
alongside H&M and brought IKEA in as a scale-up
partner. Done fully, even the by-products can help
regenerate soils.

€€ Textile dyeing is one of the world's most polluting industries
and a major driver of freshwater ecotoxicity within planetary
boundaries. What excites us about Colorifix is that it tackles
the issue at the root, growing colour with biology instead of
the toxic chemistry conventional dyeing relies on. With the

potential to become the new standard for a trillion-dollar
industry, Colorifix could significantly help reduce that
boundary's overshoot. 929

Jamie Rowles
Partner
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AVOIDANCE GAP METHODOLOGY .
What we set out to build

What we still lacked were clear thresholds beyond CO».. We continued

°
I nt rO d u Ct I O n with Circle Economy to extend the methodology beyond LRUA and CO:
emissions avoided to other planetary boundaries and to replace our own

. Jjudgement with scientifically valid impact thresholds.
We expanded our impact

From a qualitative mapping to a quantified threshold

methOdO‘Ogy Wlth our pa rtner Last year we mapped our portfolio qualitatively against all nine planetary
. _ . boundaries, and used that to select key boundaries our companies contribute
B to most - Climate Change, Novel Entities and Land System Change. This year
CI rc ‘ e ECONO my FO un d at 10N we developed the Avoidance Gap Methodology to help us calculate the
. amount of overshoot the world needs to avoid to bring the planet back within
a C I’OSS m u ‘tl p ‘ e p ‘ a n eta ry safe operating space. We are currently piloting this methodology.
bO un d 3 rieS 'to h el p US Se-t The following slides walk through how it works.

scientifically valid impact
thresholds for our investments. What excites us

44 Every founder can tell us their solution is better
than the incumbent. Few can tell us whether
it's good enough to put the system back inside
the planet's safe operating space. Less bad

Where we started

Last year, in partnership with Circle Economy, we developed a circular
impact framework including a metric called Linear Resource Use Avoided
(LRUA). It measures how much virgin, linear material the world no longer
needs to deliver when a circular solution replaces a linear solution. It helps
us capture the circularity impact of our investments at the company level
and aggregate it across the portfolio. It can also help us measure how to
decouple growth from resource use.

does not equal good or sustainable, and that
gap is what we set out to measure. 929

Narina Mnatsakanian
Chief Impact Officer
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AVOIDANCE GAP METHODOLOGY

The planetary

avoidance gap —
sizing the overshoot

What is the avoidance gap?

Conventional planetary-boundary
accounting gives each company a slice
of safe operating space. We wanted to
go a step further. In this new approach,
we took the world's total overshoot on
specific planetary boundaries and asked
what share of that overshoot a company,
with its solution, can help mitigate. We
back companies that keep their own
footprint low and enable far larger
reductions in carbon, water, resource
use and toxicity at their customers and
across consumer value chains, where
systemic change actually happens.

The Avoidance Gap measures the
distance between the scientifically
established safe boundary for the planet
and humanity's current environmental
footprint. That overshoot—now

spanning seven of the nine planetary
boundaries—is an ecological deficit that
must be closed by a measurable amount
of avoided impact every
year.Quantifying the global overshoot
per planetary boundary, we ask an
ambitious question:

How much of this overshoot can a
solution close as it scales?

This gives us an operational way to
benchmark early-stage companies
against planetary limits.

The framework spans all nine
boundaries. We started with quantifying
three: climate change, novel entities®,
and land-system change.

Sources: 33: Sala et al. (2016) and Wolff et al. (2017): Planetary Boundaries; 34: current impacts from EXIOBASE, 2022 data year.

Novel entities

236.5 x 102 CTUe / yr
must be avoided each year

Climate change

47.2 Gt CO,e /yr
must be avoided each year

Avoidance gap

Biosphere integrity

Stratospheric

ozone depletion

Land-system change ;

26. 2 million km2 / yr
must be avoided each year

Atmospheric

aerosol loading

Nrean acidificatior
Freshwater change ; I Ocean acidification
Rinaenchamical flowe
x_ﬁlJ'::.'co\dr!t:.lﬂlbul NoOwWs
Wheel adapted from the Stockholm Resilience Centre.

Land-system change is expressed as an LCA-based arable-land-equivalent proxy rather than the forest-cover formulation used by the Stockholm Resilience Centre. *Given that no specific metric exists to measure Novel Entities, we used ecotoxicity expressed in CTUe as the measurable proxy. 23



WHERE WE FOCUS, AND HOW A THRESHOLD IS SET

Allocating the
avolidance budget
from a planetary
boundary to a sector

Each sector depends on different resources to produce
the final output. We allocate each sector a share of the
global avoidance gap in proportion to its contribution to
the gap, using an impact-based and an economic value-
added approach: the more a sector weighs on a boundary,
the more of that gap it must close.38

Focus on fashion, electronics and food

We start with these three focus sectors that we invest in, as each carries a
disproportionate share of at least one boundary. Food alone accounts for 56% of the
land-use gap, while apparel and electronics carry the heaviest toxicity burden relative
to their size. In each sector, we identified the materials or processes doing most of the
damage and backed sustainable solutions that can replace them.

X

Sector's share of the avoidance gap

30%
Driven by 3
sectors

Iy

18%

Driven by 3
sectors

62%
Driven by 3
sectors

Climate change: global gap3® 47.2 Gt CO.e

Sector Contribution (Gt CO.e) Share of global gap
B Apparel 1.4 3%
B Food 9.9 21%

Electronics 2.8 6%

Rest of economy 33.1 70%

Ecotoxicity - novel entities: global gap®¢ 236.5 x10> CTUe

Sector Contribution (x10' CTUe) Share of global gap
B Apparel 4.73 2%
M Food 18.92 8%

Electronics 18.92 8%

Rest of economy 193.93 82%

Land-system change: global gap3” 26.2 x10'> m? ar. land eq.

Sector Contribution (x10? m? ar. land eq.) Share of global gap
B Apparel 0.76 3%
B Food 14.67 56%
Electronics 0.76 3%
Rest of economy 10.01 38%

Sources: 35: Roy et al., 2026; cross-checked against IPCC AR6 and Sala et al., 2016; 36 and 37: EXIOBASE, 2022 and Sala et al. (2016) and Wolff et al. (2017) 38: EXIOBASE 2022 with IMPACT World+, allocated on an economic-value-added basis.
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WHERE WE FOCUS, AND HOW A THRESHOLD IS SET

Evaluating a
company's
avoidance gap
threshold

After we establish a sector's share of the avoidance gap, we scale it down to
the company specific threshold in two steps: first to the company's total
addressable market (TAM), using its impact share of the sector's gap or the
revenue share. Then we go from the TAM to the serviceable obtainable
market (SOM) of solution based on a revenue basis.

We then model the per-unit impact of the material or process the solution
displaces, across all three boundary categories in parallel (if the data is
available). Climate change in carbon dioxide equivalent, ecotoxicity in
comparative toxic units for ecosystems CTUe, and land occupation in sg m
arable land eq. as a proxy for land-system change. Effectively, we compare
the world without the solution against the world with the solution at scale.
The difference is the projected potential impact avoided.

Each category is then tested against its threshold. A solution is expected to
meet its share of the gap in at least one thematic category. Meeting the
threshold is a minimum, not the objective: the stated ambition is to go
beyond the assigned share.

X

From the global gap to setting a company threshold

Here, we follow the apparel sector example, using climate to calculate
the company’s own threshold.

The full worked company example follows next:

The total overshoot the world must avoid each year to return to the
safe operating space.

STEP1: GLOBAL GAP - CLIMATE CHANGE 47.2 Gt COze

|

The sector’s share of the gap. 47.2 Gt x 3% = 1.4 Gt

STEP 2 : APPAREL SECTOR (3%) 1.4 Gt COze

|

The company’s TAM estimated impact share of the sector's
avoidance gap 1.4 Gt x 25.2% = 353 Mt

!

The share a company can win based on its SOM. 353 Mt x 0.0088% =
31.1kt

STEP 4 : COMPANY THRESHOLD 31.1 kt CO.e

Note: Impact share approach allocates the sector's gap by how much of the boundary's harm a segment is estimate to cause, not by its revenue — here, apparel and footwear's share of textile-sector climate impact multiplied by online's share of fashion retail, giving an estimated 25.2%.

Sources: Company data, Regeneration.VC estimates and calculations.
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FASHION CASE STUDY Explaining the per unit impact

The ecotoxicity assessment is assumption-based because little hard data was available, and it should be treated as such. To
m estimate comparative toxic units for ecotoxicity per return, we applied a 25% production credit instead of a rebound effect.40
The credit equals the share of returns estimated to be destroyed rather than resold, because we counted avoided garment
production only for those returns. It is an upper bound. The EU ban on destroying unsold textiles will reduce this share,and
credit will decline over time. We estimated land system change but could not calculate it per unit of return reliably enough to

publish, so it remains a data gap.

Reading the results

This example illustrates how the avoidance gap methodology can be applied under different scenarios. The per-unit impact
focuses on carbon avoided through reduced logistics; it does not yet capture embodied carbon, water, or other resource
use avoided in the clothing not purchased—so the actual avoided impact is likely higher than shown here. \While making
these calculations, we had to use assumptions, and we look forward to partnering with eComlD to quantify this further in
the future, using independent third-party validation of per-unit impact and the solution's own footprint.

eComlID — Avoidance Gap: avoided impact vs. company threshold

1x threshold Gross (no rebound)

Net (— verdict basis climate 11%
rebound; ecotox 25% credit)

7.0% PASS

3.0 kg CO2e per ayoided return (reverse leg + reprocessing) - 82.0 M returns/yr - threshold 31.1 kt CO2e/yr

Climate change 7.9x

3 kg CO2e / return

Portable Shopping Passport that helps brands
to cut returns and boost personalization.

Climate change 15.8x

The SOIUtion 6 kg CO2e / return _ 14.1% PASS

. . . . . I
Online fashion is structurally broken: pandemIC-era "bracketlng" roughly 6.0 kg CO2e per avoided return (two-way: outbound + reverse leg) - 82.0 M returns/yr - threshold 31.1 kt CO2e/yr

doubled return rates3?, driving ~$890B in US returns in 2024 and ~100M
tonnes COs plus billions of kg landfilled yearly, amid margin, sustainability, and Ecotoxicity
EU compliance pressure. eComlD fixes this pre-purchase via a cross-brand

"Shopping Passport" (size, style, return history) — cutting returns ~30%, lifting (CTUe) e ————) 3 X PASS

conversion ~10% in initial A/B tests. 15.0 CTUe Iowerfbi)und estimate per avoided return (for avoided garment production) - threshold 1001 M CTUe/yr
1
Analysis Land h i
: : : : and-use change i
Using the avoidance gap methodology, we modeled avoided impact under two , g i
carbon scenarios. Scenario 1: conservative assumption that counts reverse (M2 ar. 1and €0.)  e—— DATA GAP

both outbound and return journeys at 6 kg CO.e per avoided return. The
company clears the Climate thresholds under all scenarios modeled. For climate,
we looked at the gross and net scenarios. In the gross scenario, the solution got
full credit for avoided returns. In the net scenario, we reduced the anticipated
impact by 1% due to rebound effects from increased customer conversion from Avoided impact + company threshold (x, log scale)
a more frictionless online shopping experience enabled by this solution.

logistics of a return only at 3 kg COse per avoided return, and Scenario 2: counts threshold 15.29 kmzi/yr
l
;

1% 2x 5% 10x 20x% 40x%x

Sources: 39 National Retail Federation / Happy Returns (2024); 40: European Environment Agency / ETC Circular Economy and Resource Use (2024), estimating 22—-43% of returned online clothing in Europe is destroyed; corroborated by Ben-Gurion University survey data (630,000 EU returns, cited in eCommerce News EU, 2024) finding 44% never resold.
Note: eComlD is 2026 Fund 2 Investment. 26



HOW WE ARE USING THE AVOIDANCE GAP METHODOLOGY

Our pilot, its limitations,
and an invitation.

We are currently piloting the avoidance gap
methodology in our pre-investment due
diligence, alongside our existing impact
assessment. It is still a work in progress; the
results enhance our current assessments.

Limitations we are working to address

Avoided impact: scope and limitations: Avoided impact estimates what a company
could achieve at scale against a counterfactual that has not yet happened. It describes
impact potential, not actual impact delivered.

Market basis: \Where the company's SOM cannot be established, we use projected
revenue instead.

Negative impact of the solution is estimated where possible. Early-stage companies often
lack an LCA at the time of investment, but we require one as the solution scales.

Time boundaries: \We combine the current planetary avoidance gap and current sector
revenue with projected company SOM and revenue. We deliberately do not project future
planetary overshoot or sector growth to limit uncertainty.

TAM definition: The methodology works best when the TAM is expressed as impact
share rather than revenue share. This means the emissions or comparative toxic units for
ecotoxicity attributable to the specific segment, for example, apparel dyeing or online
retail. This data is often unavailable and must then be estimated.

One boundary is enough to pass.

For now, we said it is enough for a company to pass at least one threshold, without
negatively impacting the others.

Three boundaries, three sectors.

So far the pilot only quantifies climate change, ecotoxicity and land-system change.
For companies outside apparel, food and electronics sectors we continue to use
absolute CO2 emissions avoided or LRUA avoided thresholds.

What it can show

Across a portfolio, it shows which solutions can materially address overshoot on which
boundaries, and where they cannot. A company can clear its climate threshold multiple
times while failing on another boundary. For example, the food sector accounts for 56%
of land-system change; it makes it hard for companies in other sectors, like electronics, to
clear this boundary due to their relatively limited footprint on that boundary

The factor mapping drives the result.

Projected impact depends on the baseline assumptions and what the company displaces
versus the counterfactual. It is best to use available LCA data where possible.

The thresholds carry real uncertainty.

Boundary values are averaged across studies and there is divergence. More work in
needed to quantify the avoidance gap . Sector allocations are modeled, not observed.

We welcome your feedback: This methodology is a work in progress, co-developed with
Circle Economy. We publish the thresholds, sector allocations, and underlying assumptions
so others can strengthen them. We are piloting the avoidance gap method to help us find
and fund solutions with outsized environmental impact across multiple planetary
boundaries, bringing the consumer value chain back within the planet's safe operating
space. We are particularly interested in hearing from you if you hold better data to quantify

the avoidance gap across all seven breached planetary boundaries; have suggestions on
how planetary boundary values should be allocated across sectors and to the company
thresholds; or wish to apply the method yourself.

Please share your feedback and suggestions with Narina our Chief Impact Officer,
Narina@regeneration.vc
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Portfolio climate performance
since 2024

The aggregated CO2 emissions avoided and
LRUA nearly doubled since 2024.

35,378 LRUA (tons)

35,578

tons cumulative LRUA avoided to date
measured across 10 of 18 reporting companies

22,045

GHG avoided (tCO-e) 2 2 O 5
04

tCO.e cumulative emissions avoided to date

measured across 8 of 18 reporting companies
2025

Bl 2024 (base)

CO2 emissions avoided by our portfolio doubled year on year from a small
base, with fewer than 25% of companies reporting. Orbisk, Hullbot, and
TULU drive most of the avoided emissions, while SmarterSorting and
Greyparrot drive most of the Linear Resource Use Avoided. These totals
7,059 11,955 will grow as more companies report and as portfolio scales.

Note: GHG emissions avoided from 5 companies (2024) to 8 (2025), LRUA from 9 (2024) to 10 (2025), so the increase reflects both companies scaling and additional companies reporting. “To date” covers 2024—2025 only. Full portfolio results, not prorated for Regeneration.VC ownership
LRUA - Linear Resource Use Avoided
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o ®
Portfolio impact waste
° ° Waste anpl plastics diyerted rose sharply in 2025, but only 2- 5.01c
avoided and plastics 3 st onpanes e e [ o e
° diverted comes from Notpla and Cruz Foam, while micro-plastics
d Ive r'ted diverted is almost entirely Cruz Foam.

& (&

Cumulative 21,021 83.1 185.1 102.9
2025
Bl 2024 (base)

Waste avoided (tons) Hazardous waste avoided Macro-plastics diverted Micro-plastics diverted
5 of 18 companies (tons) 2 of 18 companies (tons) 2 of 18 companies (tons) 3 of 18 companies

Note: Full portfolio impact, not prorated for Regeneration.VC ownership.
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ESG policies adoption
across the portfolio

# companies committed

| 20
18

Workforce Health & Safety
Anti-Corruption / Anti-Bribery
Impact Reports

Supplier Code of Conduct
Human Rights

UNGC Principles Compliance
OECD Guidelines Compliance

Waste Management

first year measured
Data Security
Code of Ethics
Diversity, Equity & Inclusion
Whistleblower Protection

Biodiversity Protection

7
A, 7
6
I
5
I 5
5
A 3
0 5
6
1
0 5

Note: Reporting cohort varies by policy (13—23 companies). 2024 responses are carried forward for companies without a 2025 submission.

9
9
10
10
9
10

X

In 2025, we developed policy templates for our portfolio and
helped companies develop and adopt ESG policies. This
enabled the portfolio to increase or maintain policy adoption.
The absolute number of companies adopting each policy grew
or held steady.

B 2024 2025

15
13
15 20
13
15 20
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Founder and
board diversity

Share of women among founders and board 22% 21%

Global 20%

. 20%
members, 2024 vs 2025, against external benchmarks
2025 10%
B 2024
30%
30% 28% 0
2024 2025
EU 20-30%
V 0.2pp vs 2024 (broadly flat). Still above the global benchmark (20%).
20% 18—21 companies
US 13%
10%
0 The number of female founders in the portfolio remained in line with
e o the EU benchmark and consistently above the US global benchmark.
The share of female board members declined slightly across the
A +2.0pp vs 2024. Within the EU benchmark (20-30%) and well above the US (13%). portfolio but remained slightly above the global average.

13—12 companies

Note: 2024 responses are carried forward for companies without a 2025 reporting submission
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Our portfolio's
operational emissions

Negative impacts from the portfolio's
own operations, reported for 2025.

Scope 3

9 of 18 companies

Scope 2
Scope 1

3 of 18 companies
7 of 18 companies

402 656 2,438

U

4

X4

p

These are our portfolio's own operational emissions, covering Scope
1-3 and hazardous waste produced, which we track and publish for
transparency. For early-stage businesses building circular solutions,
their own footprint often stays small relative to the benefit their
solutions delivers to their customers.

r w
p Hazardous waste produced
Total footprint 2025 in tCO,e
3.2t
3 ) 4 9 6 2 companies reporting - a negative
impact, separate from waste avoided
Scopel1+2+3 L )

Total operational emissions, 2025 in tCO.e

Note: Full portfolio, not prorated for Regeneration.VC ownership
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Continuing to evolve
our Impact practice

Four years of building how we measure and
manage impact across the porttolio, and what e e and alicy tomElatas s e dive e o

portfolio to evaluate and share best practices on responsible Al use. We

We |ea ' ed d | on g the Way evolved our impact methodology, developing the Avoidance Gap

Methodology with Circle Economy. We also introduced quantitative ESG
and Impact Scoring as part of the CRISP pre-investment due diligence

assessment.

In 2025, we evolved our existing impact methodology. We
developed the Circular Regenerative Impact and Sustainability
Protocol CRISP in partnership with Circle Economy, onboarded
the portfolio onto the Proof platform, and calculated the first
Linear Resource Use Avoided for nine portfolio companies. We
worked with our portfolio companies to identify key areas where
we can add the most value from the impact perspective.
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MOVING THE SYSTEM

Systemic change
requires action at every s
level of the ecosystem

From scaling our companies to building the
wider field, that's what systemic investing

means for us: working the whole ecosystem, =D
not just the company we've backed.

THE WIDER FIELD - ECOSYSTEM WORK

):{( Regeneration.VC

GOMMERCIAD

C CULTURE >

We work with key partners across our portfolio companies to create the
best conditions for entrepreneurs to succeed and scale — introducing
them to corporate customers who can become first buyers, connecting
them with the partners they need to deliver, and bringing in the next
round when it's time to raise. We also help companies build their impact

thesis and back their claims with rigorous numbers that buyers and (44 They say it takes a village to raise a child.

investors can rely on. For circular technology, that evidence often does s We believe it takes an entire ecosystem to
part of the selling. -2 W ot move an idea from lab to scale, and to

Yet no single company moves a system on its own. So we work beyond : ) #/ ’ transform a system from linear to circular. ,,
our portfolio too, building the field and leading the conversation on Sl

circular impact, to create the cultural shift the transition to a circular and R Dan Fishman

regenerative economy requires. ’ General Partner
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COMMERCIAL CATALYST

We open commercial doors by facilitating
multinational corporate relationships.

R

: ” ATURE &0 @i
oi, e Colorifix | Inter IKEA oh i e O CleanO2 ‘

A global brand as the route to scale Opening new market applications Architecting public-private projects
Our Inter IKEA introduction gave Colorifix another pathto ~ Our Asahi introduction paved the way into the food & Working side-by-side with Founder/CEOQO to architect and
scale, a global brand whose adoption can bring biological beverage sector for Nature Coatings through a negotiate U.S. state utilities partnerships that helps to
dyeing to hundreds of its suppliers. partnership that brought rigour-to-spec performance accelerate commercial growth for the business.

and the resources for deep collaboration.
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MARKET MOVER

Forming and executing capital strategies that
empower our founders to succeed.

Matter engineers patented hardware to harvest microplastic pollution
iIn household and commercial environments. To industrialise its first-
of-a-kind (FOAK) hardware, Matter needed capital partners with a
vested interest in textile-production breakthroughs. To pivot into

“ Once again, Inter IKEA showed their bias-
to-action with a partnership, representing
one of the largest coordinated efforts to
tackle microfibers in the textile industry.

” A 4 commercial and industrial systems, we brought in Inter IKEA, our
Adam Root ,, . K most frequent collaborator, as a strategic investor with scaled,
CEO at Matter . A immediate demand, resulting in four FOAK unit orders.

44 Regeneration.VC has become a trusted partner for Inter IKEA
Innovation Ventures over the last few years as we've deployed
catalytic capital to address key challenges in our global
supply chains. Working hand-in-hand with a mission-aligned
iInvestor like Regeneration.VC has proven invaluable, and we
continue to build on our shared investments in Colorifix and
Matter — with hopefully many more to come.

Robert Carleke ,,
Innovation Ventures Manager at Inter IKEA
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CULTURE

We play an active role in building the audience
for our companies’ solutions.

P

3 | ¥
v s 4
2y et 3 ) v
e \
Y W | _ AN §
i :
f 3 0’-
(4 5 . T
‘;" ) ¥ 3o W
\ ¥ 4 . '- - \ - J
3 . Fo Py R
i < ”
v ~ T, i
A # . % '
/17 R T
130
L k= T
=2 % y = | B 4
a S -
el o
o @4 .
4
§

. Y

Founded by 11x World Surfing Champion Kelly Slater

We introduced a world-champion talent partner to cultivate organic attention for a
science-based skincare brand in the unforgiving FMCG retail environment.

Prince William visits Matter in Bristol

Nominated and coached by Regeneration.VC, Matter's 2026 Earthshot Prize recognition
caught the attention of political champions and sparked interest from top-5 apparel groups.

Matter joins Notpla and Colorifix as the third Regeneration portfolio company to reach the Sephora stores carry an average 10,000 SKUs.

final of this prestigious award.
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IMPACT ECOSYSTEM

We are active in the
ecosystem and shape
how circularity gets

measured.

—> By actively participating in the Impact Investing ecosystem, we help raise
the bar on impact management and measurement and help develop

global standards.

—> By releasing our Circular Regenerative Impact and Sustainability Protocol
and its indicator framework, we help create a standard for circularity
measurement for other investors and companies.

IMPACT
CAPITAL
'MANAGERS

MEMBER SINCE 2022

ICM accelerates the performance of its
members and scales the private capital
impact investing marketplace with integrity
and authenticity. RGVC is on the Impact
Investing Advisory Committee.

Innovative
Finance

INITIATIVE

MEMBER SINCE 2025

Our Chief Impact Officer was a member of
the systemic reporting working group,
shaping how funds communicate and
report with a systemic investing lens.

‘ Impact Europe

MEMBER SINCE SEPTEMBER 2025

Impact Europe's objective is to mobilise
capital and stakeholders to accelerate
positive change for people and planet.

Global
Circularity
Protocol

for business

TECHNICAL WORKING GROUP

Regeneration.VC is contributing to the Global
Circularity Protocol v2 through finance working
group. GCP is the emerging global standard for
measuring circular-economy performance, and
helping shape how the whole industry will
report. We shared the Linear Resource Use
Avoided methodology with the WBCSD to help
with the development of the avoided resources
methodology.

® IMPACTVC

MEMBER SINCE MAY 2025

Shaping the forefront of impact in venture.
RGVC is on the Dutch Chapter Steering
Committee and is leading the Circularity
Measurement Working Group for LPs and
GPs promoting development of tools and
sharing best practices under the ImpactVC

X

PROJECT
FRAME

MEMBER SINCE MAY 2026

Prime Coalition is a leading platform for
assessing forward-looking emissions.

the conscious

investors’

community
MEMBER SINCE MAY 2026

PYM is a peer-to-peer impact investing
community.

REFRAME
VENTURE

MEMBER SINCE SEPTEMBER 2025

Active participant in working group calls
including on Dual Use.

IMPACT
PERFORMANCE
REPORTING
NORMS

FOUNDING ADOPTER SINCE SEPTEMBER 2025

We actively support the development of
global norms for impact reporting.
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RESPONSIBLE Al

Working with our
portfolio companies
on Responsible Al

This year we added responsible-Al questions
to our annual reporting, using an eight-
dimensional framework adapted from
Reframe Venture and ImpactVC.

Responsible Al framework and question examples

1. Al Policy & Governance
Does the company have Al policy and a named owner for oversight?

2. Transparency & Documentation

Does the company document their data and models on how the Al was
trained, and its limits, are clear?

3. Testing & Validation

Does the company have a process to check the Al works correctly, safely
and without bias?

4. Failure Handling & Safeguards

What happens when the Al fails or is wrong?

5. Decision Records & Explainability

What does the company record about Al decisions, so they can explain why
the Al did something?

6. Regulatory Awareness & Compliance
Which current and emerging rules (e.g. the EU Al Act) could affect the business?

7. Environmental Footprint

Does the company measure the water, energy and carbon footprint of their Al
use, and benchmark model energy use?

8. Human Judgment Boundaries

Where does human judgment end and Al begin, and which decisions should
never be fully automated?

What we are doing

In total 14 portfolio companies responded. We
launched a Responsible Al working group with

selected companies to share best practices and help
companies build responsible Al policies, and turn our
leader's approach into a shared policies.

8
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ECOSYSTEM CONVENING

ReAssembly
2025: where
Solutionists meet
to put the pieces
back together.

he ReAssembly brings together a
coalition of iInnovators, investors
and scientists to prove what Is

possible when uniting for planetary |

health and growth.

RGR:N-MEZ4Y) npartnership with  BIFLOWATER () cruzroay  WCOLUMBACLMATESCHOOL @ 1G ABLUE O o sorcanro TULU

Climate, Earth, and Society

The ReAssembly 2025 united a global coalition of
leaders rethinking production and consumption
systems. From regenerative agriculture and
circular design to the state of the planet and the
role of corporates and family offices, the day
showed that progress accelerates when business
aligns with planetary and human health.

We are convinced that exchange, collaboration,
and shared learning across the field can move a

X

system forward, so we bring together the
brightest thinkers and doers to cultivate the
ecosystem for the next wave of climate
innovation. Several of our portfolio founders took
part, offering their perspective on what it takes to
scale circular technologies, along with our
corporate brand partners, investors, and not-for-
profit organisations.

phecus 88 % colorifix




Moving the
conversation forward

We bring circular solutions into conversations
that shape finance, technology, and the
consumer industry.

We take an active role across the field, speaking on panels, joining podcasts, and
co-hosting events, from Reykjavik and Copenhagen to Monaco, Berlin and Paris.

Innovatién Week.- Reykjavik 25 - : o T ChangeNOW - Paris 26 ' S, MARTIJN LOPES CARDOZO | PARTNER @ REGENERATION.VC

Wave' Circular Economy Explained

44



45






PORTFOLIO IMPACT PERFORMANCE 2024 — 2025

Fund 1 — impact at a glance

Our first fund: LRUA more than doubled and waste diversion rose sharply,
alongside an increase in ESG policy adoption.

Fund-level results Company specific metrics ESG policies

® TOTAL WASTE AVOIDED Health & Safety 85%

14,746

4 companies - ~99% driven by SmarterSorting ESG pO|iCY 62%

@® MACRO-PLASTICS DIVERTED

GHG avoided 63.3

1 company (Cruz Foam)

Female

founders @ MICRO-PLASTICS DIVERTED

62.2 Human Rights 42%

Female board D )

2 companies - ~99% driven by Cruz Foam

Reporting coverage: 13 of 15 fund companies completed the survey in 2024 (87%) — written off companies did not report. In 2025, 11 of 15 reported (73%): ESG Policy figures reflect the 13 companies that reported policy data in 2024 and / or 2025
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PORTFOLIO IMPACT PERFORMANCE 2024 — 2025

Fund 2 — impact at a glance

Impact performance is driven by Orbisk and Hullbot.

Fund-level results Company specific metrics

® FOOD WASTE AVOIDED

2,560

1 company (Orbisk)

YoY Companies

® WATER USE AVOIDED

16.5M

1 company (Orbisk)

GHG avoided

Female

founders @® MICROPLASTICS DIVERTED

2.4

Female board
' 1 company (Hullbot)

Reporting coverage: all fund companies (Orbisk, Neutreeno) completed the survey in 2024 (100%); all three reported in 2025 (100%). ESG Policy figures reflect all 3 companies.

We continue to work with portfolio companies to put in place missing policies.

ESG policies

Health & Safety 67%

ESG policy 67%

Anti-bribery

Data Security 33%

Human Rights
o

4

X4

p
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APPENDIX

Impact and
sustainability
governance

How impact management
IS embedded In our

structures, committees
and policies.

4

X4

p

Scope

Regeneration.VC implements the Impact and Sustainability Policy, including
the CRISP Protocol, across the full pre-investment and post-investment
process of Fund 2, and where possible in the post-investment impact
measurement of the other funds.

Conflict of interest

Designed to prevent and manage possible conflicts; any significant issues
discovered in due diligence will be documented and presented to the
independent Impact Oversight Committee.

Investment committee (“IC”)

The Impact and Sustainability Policy and CRISP are implemented by the
Management Team. The Chief Impact Officer is tasked with overseeing the
iImplementation of the policy and is part of the Investment Committee.

Commitment to excellence

The Policy and its implementation will be reviewed annually to ensure
efficacy and alignment with the latest best practices.

Impact oversight committee (“IOC”)

The Impact Oversight Committee maintains |IC, LP and Advisory Board
representation and guides impact alignment for all funds established after
2023, ensuring a high standard of impact management implementation.
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(CRISP) Circular Regenerative Impact
and Sustainability Protocol

Interwoven impact & ESG analysis—from screening through impact reporting

Intentionality & Materiality

ls the company sustainable?

Additionality

What is the company’s net impact?

Measurement & Verification
How can we verify and scale this impact?

Perform initial 'net’
impact assessment
and screen vs fund
impact thresholds

Define baseline
reference, collect
data, set impact
metrics and targets

Confirm evaluation
findings through life
cycle assessment or
other third-party tool

Compatibility with Identify core impact
circular thesis, fund mechanism ensuring 1-
theory of change, and to-1volume-linked
planetary boundaries impact scalability

| |

| |
EXCLUSION SCREENING CONFIRM ESMS

Sourcing, Screening, Pipeline

REVIEW ENVIRONMENTAL, SOCIAL, AND GOVERNANCE PERFORMANCE

Preliminary & Due Diligence

Contribute unique value- Measure impact and Aggregate and
add to scale impact and ESG performance communicate
actualize systems change according to set performance data
metrics and targets with LPs and public
| |
| | >
MITIGATE ESG RISKS REPORT PRINCIPAL ADVERSE IMPACTS

Portfolio Management

PRE-INVESTMENT

POST-INVESTMENT

ALIGN CATEGORIZE ASSESS EVALUATE VERIFY SUPERCHARGE MONITOR REPORT
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Metrics for circular strategies
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[

ALL BUSINESS MODELS

—/

=2

e

J

KPIS (FOR SOLUTION AND REFERENCE SCENARIOS)

[ SOURCE ]

ALL STRATEGIES

CIRCULAR
DESIGN

OPTIMAL
USE

VALUE
RECOVERY

CO2 EMISSIONS AVOIDED

INCREASE RESOURCE EFFICIENCY PER PRODUCT

SUBSTITUTE LINEAR MATERIALS FOR RENEWABLE

SUBSTITUTE LINEAR MATERIALS FOR NON-VIRGIN

INCREASE RECOVERY POTENTIAL

INCREASE DURABILITY

EXTEND PRODUCT LIFETIME

INCREASE PRODUCT UTILITY THROUGH SHARED USAGE

IN & OUT

IN & OUT

CO2 emissions avoided [ tons ]

Total material use [ tons ]

Sustainably sourced biological material use [ % ]

Non-virgin resource use [ % ]

Recovery potential [ % ]

Expected product durability vs. industry average [ % |

AN WA A W NS

Expected product durability vs. industry average [ % | }

Expected product utility in relation to industry average [ % ] J

o Ianiam o e e e

Waste diverted from disposal [ kg orton ] j

WBCSD

ESRS E5-4 (31.A)

ESRS E5-4 (31.B)

ESRS E5-4 (31.C)

CTIV4.0

ESRS E5-5 (36.A)

ESRS E5-5 (36.A)

MCI (2.11)

ESRS E5-5 (37.B)

51



APPENDIX

.

PX4

p

Reporting Norms index: content mapping

Mapping against the Impact Performance Reporting Norms, which set shared expectations for reporting impact
results. You can find the Reporting Norms and associated guidance at

Topic

Location in the report and / or explanation

1.1 Reporting entity and time period

This impact report covers Regeneration.VC Fund 1, Fund 2 and Sub-Ocean Fund for FY 2025.
Two investments made in 2026 in Fund 2 are mentioned on p15 and p26 but are not part of the impact reporting performance analysis.

1.2 Impact thesis

Our systemic impact thesis is explained in section 02 see p11.

2.1 Impact management process, standards, and frameworks

Our impact framework (CRISP) is explained on p50.

2.2 Stakeholder engagement and assessment of significance of
impacts

We are investing in early-stage companies. At the current stage, the size and significance of the impact achieved are limited. The scale and
significance of outcomes will grow as adoption of these technologies grows. This year, we had no dedicated stakeholder engagement beyond
our direct collaboration with our portfolio companies, Circle Economy, and the Impact Oversight Committee.

2.3 Usage of data

We collected data using our impact platform, Proof, which is based on self-reported company data. Where available, we used LCA studies and
third-party verified data. For Linear Resource Use Avoided, Circle Economy performed additional research on displacement ratios, raw material
equivalents, and raw material consumption.

3.1 Overall assessment / management commentary

Management commentary can be found on pages 2, 22 and 34.

3.2 Impact performance

Impact performance is explained in section 04 and covers 2024 and 2025. Fund by fund reporting can be found on page 47 and 48.

3.3 Unintended and/or negative Impacts

Possible negative impacts of the portfolio can be found on page 33 includig the carbon footprint and hazardous waste produced.

4.1 Impact governance

See the governance overview on p 49.

4.2 Diversity, equity, and inclusion

See Section 04 p32 for diversity statistics focusing on our portfolio. Information on Equity and Inclusion is not provided in the report.

4.3 Parent and holding company governance (if relevant)

Not relevant

5 Case studies

See pages 16, 18, and 20 for company case studies and page 26 for our planetary avoidance gap methodology. We selected case studies to fit
specific themes, including companies in the food and fashion sectors, and to highlight our latest investments in Hullbot and eComlID.

6. Independent review (if relevant)

No independent review of the impact report was performed. Circle Economy reviewed the assumptions and calculations behind the Linear
Resource Use Avoided for the 10 portfolio companies.
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This presentation is for informational purposes only and does not constitute
iInvestment advice or an offer to sell or solicit an offer to buy any securities.

Impact Data & Environmental Statements:

Impact metrics and environmental outcomes presented are based on portfolio company data, third-
party sources, and current assumptions, which are subject to change and inherent uncertainties. While
we believe such information to be reliable, we have not independently verified all such information and
make no representation or warranty as to its accuracy or completeness. Our impact measurement
methodologies continue to evolve with industry best practices. No guarantee is made regarding
environmental results, and actual outcomes may differ materially from projections.

Investment & Impact Risks:

All investments involve risk, including potential loss of principal. Past performance and impact results
are not indicative of future results. Forward-looking impact statements involve known and unknown
risks that may cause actual environmental and social outcomes to differ from expectations.

Due Diligence:

Recipients should conduct their own due diligence and consult with financial advisors and
environmental experts before making investment or strategic decisions. Information should not be
solely relied upon for decision-making purposes.

Liability Limitation:

To the maximum extent permitted by law, we disclaim liability for any damages arising from use of this

information. All information is provided “as is” without warranty and is subject to change without
notice.

Regulatory Compliance:

Prepared in accordance with applicable disclosure requirements. The Fund is classified as an Article 9
financial product under SFDR with sustainable investment as its objective.
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