\NAN ANAN
o S Eco( < S E'oo<
S & S &
S oS 2
= [u = mn

M ARK




THIS IS MARKETING COMMUNICATION

The prospectus and annual report are available in English and the fund’s fact sheet is
available in Swedish and English, among other languages. Relevant information documents
are available in English at coeli.com. A summary of your rights as an investor in the fund is

available at https://coeli.com/regulatory-information-coeli-asset-management-ab/.

Past performance is not a guarantee of future returns. The price of the investment may go
up or down and an investor may not get back the amount originally invested.



Circulus 2025

Investing Where It Matters

“Circulus aims to create long-term capital growth by investing
in high quality micro- and small-cap companies that are

helping our society and planet reach a sustainable
development.”

Exposure to revenues from products and services contributing to the SDGs
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Profit Growth We met

84% 17% in 2023 with our
revenue 19% in 2024 investees
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heat recovery products sold
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Economics Outpaces Politics

The current US administration’s focus on tariffs and domestic fossil fuel
production introduces undeniable friction into the sustainable transition.
Between shifting tax credit landscapes and the easing of fossil fuel
permitting, there is a distinct headwind that will, in the short term, slow down
the pace of the transition. There is no reason to pretend otherwise.

But two things can be true at once.

While policy introduces friction, structural economics are undeniably driving
the flywheel. If you look at the latest deployment data from Bloomberg New
Energy Finance (BNEF), a fascinating reality emerges. Yes, capital
expenditure in legacy coal and oil has seen a bump. Yet, global investment in
the energy transition continues to comfortably outpace fossil fuels,
repeatedly breaking historical records and remaining the fastest-growing
investment sector globally.

Why? Because this transition has matured past the point of vulnerability. It is
no longer reliant on the goodwill of green subsidies or ESG mandates. It is
accelerating because the Levelized Cost of Energy for renewables has
crossed grid parity, operating costs are structurally cheaper, and supply
chains have scaled. The market has already voted, and capital does not care
about politics—it chases superior unit economics.

"Policy introduces friction, but economics drive the trend. The
sustainable transition is no longer reliant on subsidies; it is driven by
better technology and inescapable physical needs.”

However, there is one macroeconomic force that did legitimately rival the
2030 Agenda for capital growth over the last year: the massive, historic
build-out of Artificial Intelligence infrastructure. The sheer scale of
hyperscaler capital expenditure into data centers and compute power
temporarily overshadowed growth across much of the rest of the market.
And it is exactly this digital boom that brings us to our core thesis for the
years ahead.

Reuters World v Business v Markets Vv Sustainability v LegalVv C yv v More v

Trump says he will unleash American
fossil fuels, halt climate cooperation

By Timothy Gardner, Valerie Volcovici and Jarrett Renshaw

Aa
January 20, 2025 5:02 PM GMT+1 - Updated January 20, 2025 A <

Headline from Reuters on January 20, 2025, illustrating the shifting geopolitical and
regulatory landscape that defined the 2024-2025 investment environment.

Power Plants Planned for 2026
Nearly all of the new electricity that flows to the US grid this year is
expected to come from renewable sources.

6.3 GW

Natural Gas

1.8 GW

Wind
43.4 GW
Solar
243 GW
Storage
Source: Energy Information Administration Bloomberg

Planned US power plant capacity for 2026, showing that the vast majority of new
electricity expected to enter the grid will come from renewable sources and
storage (Source: Bloomberg/EIA).



The Physical and the Proprietary

The Al boom is undeniably real. Over the next decade, it will
fundamentally rewrite legacy software, accelerate scientific discovery,
and permanently alter the knowledge economy.

But the digital revolution has violently collided with an inescapable
physical bottleneck.

The massive, centralized data center build-out required to train and run
these models has hit the absolute limits of the U.S. power grid and
regional water supplies. We are witnessing a forced shift toward
decentralized edge computing simply because the physical infrastructure
of the 20th century cannot handle the digital load of the 21st.The market
has temporarily treated Al as an alternative to the sustainable transition,
when in reality, the Al revolution depends entirely on the 2030
Agenda to function.

The digital world desperately requires physical execution. Before a single
Al prompt can be generated, the electrical grid must be expanded and
fortified by infrastructure leaders like Powell and optimized by the
engineering expertise of Willdan. That grid must be powered, driving
massive demand for the circular, recovered specialty metals refined by
5N Plus, which are critical for manufacturing the solar cells needed to
fuel these data centers. The thermal load of those server farms demands
the water efficiency solutions provided by Kurita Water. Furthermore,
the physical semiconductors themselves cannot be fabricated without
the advanced measurement tools of Oxford Instruments and the
foundational materials from Toyo Gosei.

"An all-encompassing Large Language Model is a miracle of
modern engineering, but it cannot step onto a job site to safely
process hazardous waste, lay resilient pipes, or extract the
materials required for its own hardware.”

However, we should be explicitly clear: we are not abandoning the digital
realm for a purely physical thesis.

Over the past year, the market has indiscriminately punished highly
specialized software and service companies out of a generalized fear
that generative Al will simply commoditize all code and knowledge work.
This is a gross miscalculation. In its rush to crown the hyperscalers, the
broader market has created exceptional entry points for the actual
structural winners of the Al era.

While broad-based, legacy SaaS companies face legitimate existential
threats, niche, domain-specific operators stand taller than ever. Why?
Because off-the-shelf Large Language Models are generalists. They
require highly specific, factual, and often regulated data to be useful in
complex industries. Companies that have spent decades compiling
proprietary data and embedding themselves into critical workflows do
not get replaced by Al - they are the ones deploying it to build
impenetrable moats and capture market share.

At Circulus, we own the companies actively turning Al into real-world
impact. A generic Al model cannot spontaneously reduce emissions and
optimize a public transit network without the proprietary traffic data and
predictive analytics engineered by Init. It cannot secure borders and
airports without the Al-powered rapid screening and threat detection
systems developed by OSI Systems. It cannot manage the hyper-local
patient interactions, automate scheduling, and handle the specialized
billing of a local healthcare clinic without the tailored software of Weave.
Nor can it physically orchestrate the reverse logistics and circular supply
chains optimized by the advanced robotics and Al systems of GXO
Logistics.

The overarching demands of the sustainable transition are pushing
capital toward exactly these types of indispensable, mission-critical
applied-Al solutions. As the initial hype cycle matures and the market
begins to separate the tourists from the structural winners, the
companies combining proprietary data with physical execution are the
ones that will define the next decade of returns.

Christofer, Joakim & Simon
Portfolio Managers, Circulus, March 2026
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Making a Difference -
Our Impact Performance

In This Report Additional Resources

Circulus: Scaling Real World Outcomes

Circulus aims to create long-term capital growth by investing in high quality micro- and small-cap companies that are helping our
society and planet reach a sustainable development.

Launched External Validations
¢ Circulus Global Micro & Small Cap * Nordic Swan Ecolabel

— A 240 207 . * BlueMark verified in February 2023
¢ Avanza Impact by Circulus

- March 9th 2023 * BlueMark Gold Rating in March 2025
e Circulus America Micro & Small Cap
- May 31st 2023

SEDR
Partnerships & Networks * Article 9
. ¢ 100% Sustainable Investments
¢ SententlA - an Al company developing a tool
designed to find companies with solutions for
the SDGs

* Advisory Board - four members with deep
experience and connections both within

academia and the corporate sector, .
Investment Strategy
* Network - an expanding network of industry

expertise * Micro- and Small-cap companies.
Global/North American in the respective
strategies

* Long-term owners, expected average holding

e eriod 5+ years

Portfolio Managers P Y
) ) * Strong focus on quality and profitability.

* We have a combined experience of over 40

years in asset management, during which we * Every company must have at least 50% of

have traveled extensively to meet companies
worldwide and contributed to sustainability
focused industry coalitions.

*« We bring a wealth of experience and
knowledge in identifying micro and small- cap
companies delivering solutions for global
challenges.

their revenue from products or services that
contribute to the targets and indicators
within the 2030 Agenda (the Sustainable
Development Goals, or SDGs) - the average
exposure is 84%



In This Report

Setting the Stage -
An Introduction to the Fund

Financial Performance

While micro- and small-cap indices finally started to move higher at the end of
2025 (after years of underperformance), the rally was decidedly uneven - driven
largely by lower-quality, unprofitable names. Consequently, high-quality,
profitable small-cap companies paradoxically underperformed. A frustrating
dynamic in the short-term, but one that presents an attractive buying
opportunity over the longer term.

When we founded Circulus, it was our core belief that profit growth is the long-
term driver of returns. The strategy targets ~15% annual profit growth, implying a
doubling every five years. Historically, growth in earnings has also been
translated into investor returns.

In 2025, profits grew by 22% year-over-year in the Circulus portfolio, surpassing
market expectations by 6%. Margins also improved, increasing by 30 basis points,
which reflects strong pricing power despite ongoing cost pressures. Of our 44
portfolio companies, 35 reported profits that exceeded expectations.

With three full years of history for Circulus, we can now demonstrate that profits
in the portfolio have outpaced global GDP growth (and, so far, also our target of
+15% annual profit growth).

Making a Difference -

Additional Resources
Our Impact Performance

We are more convinced than ever that companies addressing global
sustainability challenges will continue to deliver outsized earnings growth. And
this despite all the political noise and turbulence surrounding us. The urgent need
to solve issues like, for example safer drinking water and handling hazardous
waste streams in a safer, more economical way will be there regardless of

political shifts. Or the strong demand for affordable quality education.

Looking ahead, we anticipate profit growth of just over 20% for the portfolio in
2026. Additionally, portfolio valuations remain historically low. The portfolio has
become cheaper as the market has continued to discount profitable micro and
small-cap companies. The attractiveness of the portfolio is also shown in the six
bids we received for our portfolio companies since we started the fund, very
often from either founders or private equity. Valuations are just too cheap to
ignore. Especially if you dare to have a long-term view and know your businesses
well.
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In This Report

Adyvisory Board

For the past three years, our Advisory Board has been a cornerstone of our
ability to navigate the complexities of sustainable investing. As our strategy
has matured, so too has our approach to seeking external expertise. What
began as a formalized Expert Network has organically evolved into a vast,
informal coalition of sector specialists. By keeping this network dynamic and
unconstrained by a formal roster, we can rapidly deploy world-class
expertise—from leading academics to seasoned operators—to stress-test our
investment theses and ensure our companies are delivering verified, real-
world outcomes.

During 2025, this sounding board was essential for cutting through macro-
level turbulence. Our dialogues spanned from broad geopolitical and
economic shifts down to highly specialized technological bottlenecks. A
significant portion of our advisory focus this year was dedicated to the rapid
acceleration of Al development, the shifting funding structures of
universities, and the future commercialization of academic research, with a
specific lens on the U.S. market.

The true value of these discussions is often measured in years, not quarters.
When we held our very first Advisory Board meeting in 2022, the agenda
was dedicated to the looming crisis of PFAS. Now, in late 2025 and early
2026, the technologies required to treat and destroy these "forever
chemicals” are finally scaling at an industrial level within our portfolio. It is a
powerful reminder that targeted foresight pays off, and we fully expect our
2025 deep dives into Al and infrastructure to translate into real-world
impact at an even faster pace.

Making a Difference -
Our Impact Performance

Additional Resources

Advisory Board

At Circulus, we believe that broad, cross-disciplinary perspectives are
key to understanding impact in public markets. Our streamlined
Advisory Board brings together individuals with experience across
capital markets, sustainability, and systems thinking. Their continued
involvement offers valuable guidance and a space for open, thoughtful
discussion as our work evolves.

llona Riipinen: Professor of Atmospheric Sciences at
Stockholm University, docent of physics in University of
Helsinki and Director of the Bolin Centre for Climate
Research.

David Nilsson: Entrepreneur in academic collaboration
and Docent in History of Science, Technology and
Environment at the Royal Institute of Technology (KTH).
Board member of Water Aid, former Director of KTH
Water Centre, former diplomat and environmental adviser
at Sida.

Hans Rydstad: Former leading positions at Carnegie
Investment Bank, board member STC Interfinans,
Stenvalvet and Remeo. Chairman Akers Styckebruk, Akers
Kronopark and Investment Commitee STC interfinans.

Rolf Skoglund: Long experience in advising and investing
in high growth companies primarily in Europe. Prior
experiences CEO Microsoft Nordic & VP Microsoft Corp
and CIO Ericssson Corp. Member of the Royal Swedish
Academy of Engineering Sciences (IVA).
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On the Ground With Our Companies

Meeting companies where they operate is not just part of our process - it's at the heart of how
we invest. For more than two decades, we've believed that true insight comes from direct
engagement: sitting down with management, walking through facilities, observing production
lines, and seeing how a company fits into its broader value chain.

In 2025, we made a conscious effort to continue to deepen these interactions. Rather than
maximizing the number of meetings on each trip, we chose to spend more quality time with each
company - whether that meant visiting not just headquarters but also customer sites,
manufacturing plants, or logistics operations. The result: longer, richer conversations and a
deeper understanding of how our portfolio companies operate, grow, and create impact.

Consequently, we intentionally moderated our portfolio engagement to 197 meetings - a
decrease from 225 in 2024 yet remaining above 2023 levels. This shift allowed us to increase the
depth of each interaction, dedicating more time to extensive on-site visits and engaging broader
segments of the value chain. Alongside this deepened portfolio focus, our pipeline activity
remained robust; we conducted over 350 company meetings in total, marking the third
consecutive year at this level. Across two continents, we followed up on multi-year leads and
further expanded our expertise in key industrial and sustainability trends. Ultimately, the time
invested in these sessions reflects our identity as investors: present, inquisitive, and committed
to the full context behind every company’s story.

i [ H H
. Q- | 5N-- volution hikma.
o QPURE CYCLE Ontario, CA Quebec, CA London, GB  ADvieCH =
- Jun. 2025 Jun. 2025 Jul. 2025 —oRour & freemelt
00 weave o) Csayst - Goéteborg, SE
"4’ - May. 2025
HealthEquity  Arq™ >
S
Salt Lake City, UT Lund, SE 2 -
& Denver, CO May. 2025 HANSA'
Nov. 2025 BIOPHARMA
£
EEssusne  RYLEGACY s =
- Norwell, MA. ° 3
i ] Aug. 2025 '“'
‘ Nurnberg, GE
g \. - K~ Oct. 2025
Los Angeles, CA.
Mar. 2025
Irvine, CA.

sum‘mcx ONTROSE
Mar. 2025 g o @\ MONIROS

8 R awo
GRAND
Phoenix, AZ F CANYON Houston, TX
Nov. 2025 EDUCATION Nov. 2025

350+ 20+

Years of experience
conducting on-site
research

Annual company visits,
with ~50% conducted in
person

n



In This Report

Setting the Stage -
An Introduction to the Fund

Making a Difference -
Our Impact Performance

Additional Resources

Applied Al for Impact - SententIA

During 2025 we witnessed the entrance into the era of reality. Whereas visions and beliefs
had recently been the tools used to attract and convince investors, it is now feedback from
actual customers, real users and concrete use-cases that matters. The Generative Pre-
trained Transformer (GPT) technology has reached a level of maturity where benchmarks
have been replaced by user experience. Despite the release of new, improved versions of
the models, we have not seen the large leaps forward to which we had become
accustomed. Instead, focus has shifted to how the technology can be applied and how the
major Al companies’ business models can become sustainable and long-term profitable.
The guestion is no longer “What might be possible?” but rather “Can what is possible be
made economically feasible?”, a hard task it seems.

The term “general” has often given way to “specialised”, because efficiency and
applicability are now paramount. This is a natural path since while humans cannot swap
brains for each area of tasks, Al systems can. Therefore, there is no intrinsic value in an Al
system being too general. GPTs are useful for large language models, which are powerful
tools for handling text and language, including coding and mathematics. The more
constrained and rule-based the context, the better they perform. This since the GPTs are
stochastic and tend to diverge, they demand immediate sequential error correction, a
process that is straightforward in coding and maths.

Consequently, we now have impressive coding assistants such as OpenAl Codex. For
simple tasks like producing a specific method or translating and cleaning a codebase, they
provide significant productivity gains. For larger tasks, however, the productivity gains
often reverse. The generated code becomes logically imprecise and verbose; although it
compiles and runs, it rarely achieves the intended functionality without multiple iterations.
Fixes accumulate, the codebase loses future-proof integrity, and few, if any, in the
organisation genuinely understand the resulting code. Developers hold complex mental
models and long-term system objectives that are difficult, if not impossible, to transfer to
an assistant. Overall, the benefits of code assistants are far lower than commonly
advertised. Companies that claim a large share of their codebase has been generated by
assistants should be viewed with caution. Instead, firms ought to adopt clear policies
defining when and how such assistants should be used, to safeguard human expertise and
keep the codebase manageable and future-proof.

At SententlA, we leverage a mix of traditional deterministic software and stochastic large
language models (LLMs). Although recent advances in Al enable applications that were
previously impossible, traditional deterministic software will always remain the foundation
and the preferred choice whenever applicable. When designing an intelligently automated
system, traditional software is typically superior in terms of determinism, speed, and cost.

/Henrik Talborn

SententIA and the Search for Real-World AI Impact

SententlA is an Al company founded by Henrik Talborn, Carmine Palombo, and Circulus,
focused on building intelligent systems that support the Sustainable Development Goals
(SDGs). At Circulus, we continue to use SententlA’s beta platform as part of our investment
process - especially in idea generation and thematic exploration. By applying intelligent
automation directly to primary sources such as annual reports, we can identify overlooked
companies with genuine impact potential.

The concept of an "Al company” is becoming obsolete. As Al matures into a utility, market
value is shifting to two pillars: proprietary data and physical execution. The 2030 Agenda
provides the industrial blueprint for this shift. Far from being a separate "sustainability” track,
its goals for resource efficiency and energy transition are the literal prerequisites for the Al
revolution. Al doesn’t bypass these needs - it amplifies them, creating decades-long tailwinds
for operators at this critical intersection.

The Physical Bottleneck

The Al revolution depends on the 2030 Agenda to function. The digital world has hit a
physical limit: the 20th-century grid cannot sustain 21st-century intelligence. We identify the
operators solving this friction: Powell and Willdan fortifying the grid; 5N Plus providing
circular specialty metals for solar power; and Kurita Water solving the new complex water
treatment needs. Even at the microscopic level, the transition relies on the physical moats of
Oxford Instruments and Toyo Gosei to enable next-gen semiconductor fabrication.

The Data Moat & Human Capital

While the market fears Al will commoditize software, generalist models cannot replace niche
domain expertise. We own the structural winners using proprietary data to build
impenetrable moats: Init in transit, OSI Systems in security, and GXO Logistics in circular
supply chains. In healthcare, Weave provides the mission-critical practice management and
communication tools that allow SMEs across various verticals to automate complex,
specialized workflows that generalist Al cannot touch.

Finally, this transition requires a reimagined workforce. In emerging markets, Advtech,
Laureate, and Anima are building the intellectual infrastructure for a new middle class. In the
U.S., Legacy Education and Grand Canyon Education lead the shift toward high-stakes
vocational excellence. These institutions are the talent factories required to manage and
maintain the new physical-digital reality of 2030.

12






In This Report Setting the Stage - Additional Resources
An Introduction to the Fund Our Impact Performance
ing Wh
Measuring at Matters

This section is split into two halves: First, we quantify the real-world, verified impact our portfolio companies generate on the front lines of the
2030 Agenda. Then, we turn the lens on ourselves, detailing the concrete steps we take as active owners to help them achieve it.

Circulus aims to create long-term capital growth by investing in high-quality micro- and
small-cap companies that are helping our society and planet reach sustainable
development. These companies represent the vital connective tissue of the modern
economy. Yet, investing in this space requires accepting a fundamental reality: a small-
cap company’s operational impact usually scales much faster than its sustainability
reporting. Unlike mega-cap firms with dedicated ESG departments, our holdings are
busy executing. They are the operators, not the narrators, of the sustainable transition.

Qur role as active owners is to help them to become both. Over the past year, we have
intensified our engagement with management teams to move the needle from
"intention” to "proof." We are actively pushing our portfolio companies to graduate
from reporting basic ESG activities and revenue proxies toward quantifying concrete,
real-world outcomes. Impact is not just what a company sells; it is the verifiable change
that product or service creates in the real economy.

Yet, transparency requires candor about the limits of data. As our companies provide
better, harder metrics, the "apples-to-oranges” nature of specialized businesses
becomes glaring. We will not create "fake sums” to satisfy the desire for a simplified
metric. It is intellectually dishonest to add a generic aspirin consumer to a life-saving
cell-therapy patient, just as it is impossible to aggregate factory-built homes with
digitized supply-chain workflows. We prioritize the integrity of the data over the
convenience of a single portfolio-wide number.

To solve this, we have evolved our reporting structure for 2025. By drawing a hard line
on data integrity, we create a powerful incentive: it pushes both us as active owners,
and our portfolio companies, to continuously elevate how real-world impact is
measured and disclosed going forward. On the following page, you will find our new
"Impact Dashboard,” a 3x3 grid featuring the absolute strongest aggregate physical
footprints and undeniable "hero metrics” we could rigorously verify across our nine
target SDGs. Beyond the dashboard, we invite you to explore the Appendix, where the
true story of our impact is told - company by company, milestone by milestone -
proving exactly how small companies are delivering systemic change.

Site Visit: NUrnberg Transit Control Center (October 2025). We observed Init Innovation’s systems
actively optimizing a standard Thursday commute.
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The Impact of Our Portfolio Companies

Our Impact at a Glance: Highlighting the strongest aggregate physical footprints and standalone real-world outcomes across our nine core SDGSs.

GOOD HEALTH
AND WELL-BEING

262M+

patients treated globally

By

4* improving access and affordability - 2
developing novel therapies - 2
strengthening prevention and safety

CLEAN WATER

AND SANITATION _I . 3 6 b n + m 3

E of water saved or recycled

3 scaling water reuse and efficiency - 4
enabling treatment and infrastructure

19,753

factory-built homes sold

1 expanding affordable housing - 1improving
public transport systems - 1 strengthening
disaster resilience

QUALITY
EDUCATION

1.13M+

M | students enrolled

3 expanding tertiary access - 2 building
career-ready and healthcare skills

1.98M tCO,e

lifetime emissions avoided from
heat recovery products sold

3 improving energy efficiency - 3 enabling
cleaner power and electrification

RESPONSIBLE
CONSUMPTION

IO 1.9m tons

m of materials recycled

2 advancing circular materials and bio-
economy solutions - 1 recycling hazardous
waste at scale - 1 reducing food waste
through traceability

*Number of companies in the portfolio providing a type of solution to the targets in the specific Sustainable Development Goal.

GENDER

EQUALITY 90%
of parents enabled to work
required hours

1 care solution supporting workforce
participation

INDUSTRY, INNDVATION
AND INFRASTRUCTURE

3 hours
saved daily per SMB office

1 enabling payment & digitalisation tools for
SMBs - 2 making industrial and logistics
activities less harmful - 3 advancing
sustainable industrial innovation

1 6 PEACE, JUSTICE

8 6.5 tons

of narcotics intercepted in a
single seizure

1 strengthening public service delivery - 1
securing borders and checkpoints - 2
preventing crime through intelligent security
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The Impact of Our Portfolio Companies

Discover the positive impact our portfolio companies are making in the world. From the SDG level down to the specific indicators and the
degree of impact, we are proud to invest in companies that are making a difference.

Exposure to Impact Themes

Exposure to revenues from products and services contributing to the SDGs

18%
16%
14%
12%
10%

8%
6%
4%
2%
0%

3 4 5 6 7 9 11 12 16

Circulus Global: left bars, darker colours

Degree of Impact

Circulus America: right bars, lighter colours

Circulus Global Circulus America

Benefit Stakeholders 35% (17) 48% (16)
Contribute to Solutions 65% (29) 52% (17)
# of companies that moved from 1 0

B to C during 2024

% of the fund (# of companies)

Principle Description

Circulus Global Circulus America

1 What 4.3 4.1
2 Who 4.3 41
3 How Much 36 34
4 Contr?but@on (Company) 3.7 &5

Contribution (Investor) 35 33
5 Impact Risk 2.7 2.6

Exposure to revenues from products and services contributing to the specific
indicators

10%
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Growth

At the close of 2025, revenue exposure to the SDGs remained high, with 84%
of the global fund and 79% of the American fund directly supporting the 2030
Agenda.

Following the volatility of 2024, the past year unfortunately followed suit, with
global markets tested by trade disputes and geopolitical instability. Yet, it is
within this prolonged period of uncertainty that the durability of impactful
business models becomes most apparent. For the third consecutive year, our
funds delivered high earnings growth (19% and 22%), supported by a double-
digit increase in sales (11% and 13%).

For Circulus, sales growth is a proxy for impact volume. This sustained growth
represents a consistent, year-on-year increase in the delivery of essential
sustainable solutions to the market. In this report, we have taken an important
step toward aggregating these contributions (see page 15), providing a more
holistic view of our collective footprint. We remain committed to the belief
that scaling these companies is the most effective way to enhance the quality
and volume of impact required for a sustainable future.
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