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Disclaimer

This report (this “Report”) is for information and discussion purposes only and does not constitute an offer to
sell or a solicitation of an offer to purchase interests in any security or investment. Furthermore, nothing in this
Report should be construed as a recommendation, representation of suitability or endorsement of any parti-
cular security or investment. Each recipient should perform its own independent investigation and analysis
before making any decision to purchase any interests in a security or investment.

Any reproduction of this information in whole or in part is prohibited.

Statements contained in this Report are based on current expectations, estimates, projections, opinions and
beliefs of Galvanize and/or its senior management on the date hereof. Such statements involve known and
unknown risks and uncertainties, and undue reliance should not be placed thereon. Additionally, some of the
matters discussed in this Report include forward looking statements. Galvanize has tried to identify forward
predicts,” “poten-
seeks,” and similar

looking statements by use of terminology such as “may,
tial,” “continue,” “

will,” “should,

could,” “would,

anticipates,” “future,” “intends,

expects, plans,” “believes,” “estimates,
expressions. Forward-looking statements are subject to a number of risks and uncertainties, some of which
are beyond the control of Galvanize. Actual results, performance, prospects or opportunities could differ ma-
terially from those expressed in or implied by the forward-looking statements. Additional risks of which Gal-
vanize is not currently aware also could cause actual results to differ. In light of these risks, uncertainties and
assumptions, prospective investors should not place undue reliance on any forward-looking statements. The
forward-looking events discussed in this Report may not occur. Galvanize undertakes no obligation to update

or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

All information contained herein speaks as of September 2023 unless otherwise noted. Galvanize and its affi-
liates, members, partners, stockholders, managers, directors, officers, employees and agents do not undertake
any obligation to update or amend any of the information herein.

You should not construe the contents of this Report as legal, business, tax, accounting or investment advice
or a recommendation. You should consult your own legal, business, tax and financial advisors as to legal and
related matters concerning the matters described herein, and by accepting this Report, you confirm that you
are not relying upon the information contained herein to make any decision. This Report does not purport to
be all-inclusive or to contain all of the information that the recipient may require in order to make any decision.

Certain of the information contained herein, particularly in respect of market data, economic and other fore-
casts, is from third-party sources. While Galvanize believes such sources to be reliable, none of Galvanize or
any of its affiliates or employees have updated any such information through the date hereof or undertaken
any independent review of such information. Galvanize does not make any representation or warranty, express
or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of any of the
information contained herein (including but not limited to economic, market or other information obtained from
third parties), and it expressly disclaims any responsibility or liability therefor.

See “Disclosures” at the end of this Report for additional information, including important information
regarding Galvanize.
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Message from our
Co-Executive Chairs

Summer 2023 has officially been crowned the hottest
summer on record.” From persistent wildfires to widespread
floods to soaring ocean temperatures, the message around the
globe is clear: climate change can no longer be ignored.

At the same time, we are heartened by an acceleration in
climate change solutions. Wind, solar, and battery costs have
fallen by between 60-80% over the last decade,? and renewable
power generation has taken off.® August 2023 marked the one
year anniversary of the passage of the United States Inflation
Reduction Act (IRA), which has already driven billions of dollars
of investment in climate infrastructure.* The European Union
has responded with similarly comprehensive policy support
for the climate transition. At the same time, we are seeing
innovative climate tech companies continue to develop new
decarbonization technologies and drive faster deployment of
mature ones.

It is in this context that we provide a first look at our Impact
Framework. In the following profiles of Galvanize’s Impact

team and each of our investment strategies, you will notice a

few consistent themes. First, our belief that financial return

and climate impact are deeply intertwined, and therefore the
incorporation of impact assessment and measurement into pre-
investment diligence and post-investment portfolio management
is a source of competitive advantage for our firm. Second, while
we believe good impact measurement can enable successful

investing and/or corporate strategy, assessing impact is a
complicated and nuanced process. This necessitates a tailored
approach for each Galvanize asset class.

We hope this document will serve as a benchmark in our
approach to embedding impact in what we do at Galvanize.
We look forward to reporting on our continued progress in
years to come.

“We believe the
Incorporation

of impact
assessment and measurement
Into pre-investment diligence
and post-investment portfolio
management is a source of
competitive advantage for

our firm.”

TOM STEYER AND KATIE HALL
Co-Executive Chairs of Galvanize Climate Solutions

The information on this page includes forward-looking statements such as those about the intended future capabilities of Galvanize. Forward-looking statements are subject to a

number of risks and uncertainties, and there can be no assurance that the desired results will materialize. The information above is based on sources we believe to be reliable and

current, but the accuracy thereof cannot be guaranteed. Please see additional information provided in the Disclosures and Disclaimers.
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At Galvanize, we believe impact and compelling financial
returns are two sides of the same coin. Further, we believe
our ability to demonstrate the connection between returns
and impact can attract more capital to the climate transition,
and contribute to a flywheel for continued climate progress.

Helping to kickstart this flywheel, the Impact and Portfolio
Services team (or Impact team, for short) at Galvanize is a deep
and critical layer of climate expertise at the firm. The Impact
team'’s ability to combine perspectives on policy, science and
technology, talent, impact measurement, and corporate clima-
te transition needs helps guide the firm and its investment stra-
tegies to areas and tactics with meaningful impact.

The Impact team is active at three levels:

At the firm level - the team reports on Galvanize’s impact
and seeks to drive ecosystem initiatives related to impact mea-
surement, sustainable finance, and commercial and regulatory
advocacy priorities that we believe are necessary to the climate
transition. The Impact team also leads Galvanize's efforts to part-
ner with the broader climate and climate investment ecosystem
to bring more investment capital to climate solutions.

At the strategy level — Galvanize’s in-house science, policy
and climate expertise enhances diligence and informs areas of
investment focus. The Impact team integrates with investment
processes and designs impact measurement methodologies
tailored to each asset class.

At the asset level - the Impact team provides portfolio services

designed to accelerate climate solutions and amplify the achieve-
ment of commercial and impact potential of our investments.

Since Galvanize's inception, the Impact team has contributed in
myriad ways. A few examples:

- Advising on the intended adoption of decarbonization techno-
logies for our Real Estate strategy;

- Helping to recruit climate talent for Innovation + Expansion
portfolio companies;

- Holding an industry roundtable on the nexus of water and cli-
mate risks and opportunities;

- Designing policy briefings for Galvanize staff and portfolio
companies;

- Providing technical expertise on topics including sustainable
aviation fuels, fuel cells, hydrogen electrolyzers, rare earth
magnets, soil carbon measurement and verification technolo-
gies, battery recycling, and carbon removal; and

- Connecting portfolio companies with potential customers
aligned with the climate transition and/or demonstration part-
ners eligible for government grant programs.

We are proud of the collective Galvanize team'’s focus on impact
as memorialized in this Impact Framework, and will continue to
share updates as the work evolves in the years ahead.

The information on this page includes forward-looking statements such as those about the intended future capabilities of Galvanize. Forward-looking statements are subject to a number of

risks and uncertainties, and there can be no assurance that the desired results will materialize. Please see additional information provided in the Disclosures and Disclaimers.

" ‘ Venture
Climate Alliance

In April 2023, Galvanize came together
with 23 other leading venture capital
firms to found the Venture Climate
Alliance (VCA). The VCA is committed
to achieving a rapid, global transition

to net-zero or negative greenhouse

gas emissions by 2050 or earlier. With
our Chief Impact Officer serving on the
Steering Committee and as the chair of
the VCA's Methodology Working Group,
Galvanize remains deeply involved with
our peers in helping the VCA to develop
tools, guidance, and methodologies to
support venture firms to achieve net-
zero in their own operations, while also
supporting their portfolio companies to
contribute to the climate transition.
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Galvanize
Impact and
Portfolio
Services
Team

NICOLE SYSTROM
Chief Impact
Officer

Nicole has spent her entire career part-
nering with investors, entrepreneurs, and
philanthropists to accelerate high-impact
climate and clean technology solutions.
Before Galvanize, Nicole founded Sutro
Energy Group to counsel impact inves-
tors, philanthropists, and nonprofits on
how to direct mission-oriented resources
toward innovative clean technologies.
Nicole holds a BS in Earth Systems from
Stanford University and an MBA/MS in
Environment and Resources from the
Stanford Graduate School of Business.
She is Board Chair at Energy Foundation
and Energy Action Fund. In addition, she
serves on the Boards of Prime Coalition
and Activate.

Prior to joining Galvanize, Anant led im-
pact measurement and management
for a portfolio of 50+ grantees at the
Overdeck Family Foundation, an educa-
tion-focused venture philanthropy fund.
Previously, Anant was an Associate at
the impact investing firm Social Finance,
where he designed and managed out-
comes-based investments called social
impact bonds to finance and scale evi-
dence-based nonprofits across a range
of issue areas, including health, educa-
tion, and housing. Anant holds an MBA
from MIT Sloan, an MPA from the Har-
vard Kennedy School, and a BBA from
the University of Michigan.

Kacy was the former Chief of Commer-
cial Strategy at Defense Advanced Re-
search Projects Agency (DARPA) where
she built DARPA’'s Embedded Entrepre-
neurship Initiative which provided seed
funding to over 50 hard technology star-
tups in biotechnology, microelectronics,
cyber, Al/ML, quantum, and advanced
materials. Prior to DARPA Kacy spent
time at ARPA-E, Fraunhofer labs, and
Sikorsky Aircraft as a systems engineer
and business strategy lead for Black
Hawk and Naval Hawk helicopters. Kacy
has a dual business and engineering
master’s degree from MIT and a systems
engineering undergraduate degree from
Virginia Tech.

Joe has spent nearly 15 years working
on climate technology. Most recently, he
was a part of the EPRI leadership team
for the Low Carbon Resources Initiative
(LCRI), focused on accelerating the deve-
lopment of low carbon fuel technologies
to help utilities achieve their climate tar-
gets. Prior to that, he had a number of ro-
les in the U.S. federal government as part
of the SunShot Initiative, ARPA-E, DAR-
PA, and OMB. Joe holds a BS in chemi-
cal engineering and an MBA, both from
Ohio State University, and is currently
completing his PhD in Infrastructure and
Environmental Systems at the University
of North Carolina at Charlotte.

GALVANIZE GALVANIZE OUR CARBON
‘ - lNE%XQTSII%'I\I\I GLOBAL EQUITIES PONDEROSA REAL ESTATE FOOTPRINT APPENDIX !
ANANT UDPA KACY GERST b JOE STEKLI NEAL KEMKAR
VP Impact SVP Science + 5 VP Science + SVP Policy
Measurement Technology « Technology

Neal Kemkar has spent his career as a law-
yer and policy advisor focused on clima-
te action. Before joining Galvanize, Neal
was at General Electric, advising the full
portfolio of GE business units on climate
policy risks and opportunities. Prior to joi-
ning GE, Neal held climate policy roles in
the Obama Administration, with the White
House Council on Environmental Quality
and the Secretary of the Interior, and in
the Colorado Governor's Energy Office.
He currently sits on the board of trustees
of the National Park Trust, and is a fellow
of the Aspen Institute. He is a graduate of
Brown University, Georgetown University
Law Center, and the Senior Managers in
Government Program at the Harvard Ken-
nedy School.

ALEX FUJINAKA
VP Portfolio
Services

Alex has spent his whole career focused
on climate, with experience working in
politics, advocacy, and the private sector.
Before joining Galvanize, Alex served as
Senior Advisor and Director of Climate
Advocacy at Tom Steyer PAC. Alex was
also the Deputy Political Director for Go-
vernor Jay Inslee’s presidential campaign.
Prior to Inslee for America, Alex worked
as Special Projects Manager at NextGen
America, formerly NextGen Climate.

IDA HEMPEL
' & VP Market
(" Development

Ida has dedicated her career to strate-
gies for investing in and scaling high-im-
pact climate solutions. Ida previously
worked as an investor at Generation In-
vestment Management, where she was a
founding member of Just Climate, a new
investment platform focused on climate
transition assets and infrastructure. Prior
to Generation and Just Climate, Ida was
a venture investor at the Emerson Co-
llective focused on early-stage climate
tech opportunities and part of the new
product business development team at
Tesla. Ida holds an MBA and MS in En-
vironment & Resources from Stanford
University and a AB in Applied Math and
Economics from Harvard College.

. BRETT RUBIN
i VP Portfolio
Talent

Brett joins Galvanize most recently from
SoftBank Group International as a Vice
President, Talent Acquisition where she
partnered with portfolio company foun-
ders on various talent and people value
creation initiatives. Previously, she was
an Executive Recruiter at Russell Rey-
nolds Associates in Miami and New York,
and a Director in Human Resources at
the Blackstone Group. Brett holds a BA in
commerce, organizations, and entrepre-
neurship from Brown University.

DAN NORTHRUP
"j;;z Principal Science +
&%, Technology

o

Dan is a biochemist and geneticist,
most recently serving as the Director
Of Special Projects at Benson Hill, wor-
king in novel protein sources for animal
nutrition and plant based meats. Prior
to Benson Hill, he worked on innovative
R&D portfolio design and management
as a consultant for ARPA-E from Booz
Allen. There, he designed and managed
programs in plant breeding for bioener-
gy crops, soil carbon sequestration, and
agricultural emissions markets. Dan has
a PhD from University of Pennsylvania in
immunology and a biomedical enginee-
ring degree from Duke.

HOWARD BRANZ
Director, Science +
Impact (consultant)

Howard is an early-stage technology
consultant focused on renewable ener-
gy and carbon reduction. From 2012 to
2015, Howard served as a Program Di-
rector at ARPA-E, where he selected and
incubated over $70M of technologies
with transformational potential. Before
ARPA-E, he was a Research Fellow at the
National Renewable Energy Laboratory
where his group pioneered solar tech-
nology now fielded globally in over 20
GW of solar modules. Branz has a PhD in
physics from MIT, over 20 patents issued
and applied, and is a Fellow of the Ameri-
can Physical Society.
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Innovation +
Expansion

Portfolio Services:
|+E Investor Contribution*

Customer + Coalition
Introductions

Market Development
Strategy Sessions

10 Policy Briefings
+ Conversations

Instances of HR
Search Support

(across HR, Finance, Sales, Technical,
Marketing, and Policy teams)

*As of June 2023.

1+E Portfolio Companies

As of Sept. 2023
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I+E portfolio services aim

to accelerate portfolio
companies’ path to revenue,
scale, and climate impact,
and build Galvanize’s brand as
the partner of choice for the
climate entrepreneur.
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Certain information above is based on sources we believe to be reliable and cufirent, But the accuracy thereof cannot be guaranteed. Forward-looking statements are

subject to a number of risks and uncertainties, and there can be no assurance that the desired results will materialize. Please see additional information provided in the

Disclosures and Disclaimers.

2022 1+E Portfolio:

By The Numbers
in capital
> commitments
(as of Sept. 2023)
] investments
Investments since inception
in 2022 (as of Sept. 2023)

S99M

deployed in 2022

S124M

deployed since inception
(as of Sept. 2023)

~4.9 million

metric tons of CO,e abatement enabled by 2022
portfolio companies*

*Based on Galvanize internal impact model. See Planned Impact Detail in the
Appendix for additional detail, risks, and assumptions regarding this calculation.

>5 un people employed by I+E
portfolio companies
o portfolio company
> o FTE growth over
2022 calendar year
o Serving customers
across

female portfolio company
board members continents
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|I+E’s Impact
Approach

We have entered the age of deployment. Solutions once consi-
dered niche experiments have proven their technical feasibility
and cost advantages, and are ultimately becoming embedded
in the world around us. We believe it's a transition that is inevi-
table—and accelerating. While this is heartening, the effects
taking place in the physical world serve as a reminder that, in
our view, meeting the sheer scale of the task ahead of us re-
quires more, faster.

Galvanize Innovation + Expansion (I+E) believes the compa-
nies developing the innovative solutions and business models
needed to adequately address the climate crisis will not only
have an immense impact but will accrue significant value over
the course of this transition. |+E aims to provide the capital
and integrated expertise necessary to scale these vital climate
solutions driving timely decarbonization. The portfolio |+E has
built to date consists of 11 companies belonging to a range of
climate verticals. Their business models vary widely, yet they
are all on a path to drive impact in tandem with their commer-
cial scaling.

I+E divides companies into three impact categories, all of
which we believe will be critical to meeting our climate tran-
sition goals:

In 2022, 1+E portfolio companies
tackled challenges with Total
Addressable Climate Impact ranging
from 200 million to 9,800 million

metric tons (MMT) of CO,e emissions.
By 2030, I+E anticipates that these
companies could enable the cumulative
reduction, removal, or avoidance of 490
MMT of CO,e emissions.*

Replace.

Companies that replace greenhouse gas emissions through
direct reductions, removals, or avoidance

Retool.

Companies that enable emissions reductions, removals or

avoidance through new tools and data

Restore.

Companies that restore resilience to climate change and

adapt to climate risk

To account for the early stage of these companies, the I+E impact
assessment process includes 1) a calculation of the company’s
Total Addressable Climate Impact,® which is an evaluation of
how large of a climate transition challenge the company is taking
on, as well as 2) the company’s Planned Impact,° or how much
impact Galvanize estimates the company will deliver between
now and 2030, relative to a business-as-usual scenario.

The information on this page describes certain characteristics of companies that Galvanize seeks to invest in. Forward-looking statements are subject to a number of risks and
uncertainties, and there can be no assurance that the desired results will materialize. The information above is based on sources we believe to be reliable and current, but the
accuracy thereof cannot be guaranteed. While Galvanize seeks to integrate climate criteria into its investment process, there is no guarantee that its investments will create a
positive climate impact. Please see additional information provided in the Disclosures and Disclaimers.
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“At Galvanize, we aim
to invest in world-

. class, visionary teams
transforming some of the
largest sectors of the global
economy. Our platform is laser-
focused on amplifying our
companies’ likelihood of driving
material climate impacts and
commercial success.”

VEERY MIAXWELL
Co-Head of Innovation + Expansion

*Based on Galvanize internal impact model. See Appendix for additional detail, risks, and assumptions regarding this calculation.
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I+E’s Approach

to Impact
Measurement +
Management

I+E’s impact assessment approach is
organized into three phases:

Screen,
) Assess, and
Monitor + Support

GALVANIZE IMPACT FRAMEWORK ‘ [ e or _ RSN PONDEROSA aATVANIZE S oARBON APPENDIX 11
From sourcing to exit, impact measurement and management are
a critical part of [+E’s investment and due diligence process.
( Pre-Investment Processes [ Post-Investment Processes ]

Investment

SOURCING
Process

Impact
Process

SCREEN

PHASE 1:
Screen

DILIGENCE

PHASE 2:
Assess

|

) ‘
|

|

:
EVALUATION l
|

|

|

|

|

|

|

|

|

|

|

PATH TO MONETIZATION

MONITOR + SUPPORT

PHASE 3:
Monitor + Support

During the screening phase, which coincides with early diligence
work on the part of the I+E Investment team, we perform a primar-
ily outside-in analysis of the company’s potential impact. Drawing
on available materials—often a pitch deck and/or data room-and
the Impact team'’s experience, networks, and expertise, we esti-
mate the Total Addressable Climate Impact (TACI) of the company
to ensure its solution presents material emissions reduction po-
tential. This climate impact analysis is done in concert with the
preparation of the technical evaluation portion of the I+E diligence
process which considers technical barriers to scale, the compet-
itive landscape, and alignment of the company’s solution with
what Galvanize believes to be the best available climate science.

This phase takes the assessment from a top-down analysis of
the overall potential impact to a bottom-up approach. The Im-
pact team starts by articulating a theory of change for the com-
pany-a qualitative description of the pathways and timeline by
which the company’s product or service could lead to climate
impact in the real economy. We then estimate the Planned Im-
pact of the company, grounded in deployment projections over
time. This process helps to identify primary levers for impact as
well as risks that might impede its achievement. Finally, Galva-
nize evaluates the scaling needs of the company against Galva-
nize's portfolio services, identifying particular areas where the
team could help accelerate company progress.

Upon investment close, we seek to partner with company man-
agement to select operational metrics to be reported to Galva-
nize and develop a custom impact estimation methodology to
track progress toward the desired climate impact on an annual
basis for the life of the investment. To amplify this impact and
company value creation, Galvanize aims to work with portfolio
company management to develop a list of strategic projects and
provide portfolio services, tailored to the needs of climate tech
companies. If a company is not on track to achieve its impact
targets, the Galvanize team expects to develop a support plan
to mitigate the issues holding impact back; this work would be
incorporated into our ongoing support of the company.

The information on this page includes forward-looking statements about the intended future capabilities of Galvanize. Forward-looking statements are subject to a number of risks and uncertainties, and there can be no assurance that the desired results will materialize. While
Galvanize seeks to integrate climate criteria into its investment process, there is no guarantee that its investments will create a positive climate impact. Please see additional information provided in the Disclosures and Disclaimers.
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What are ‘Total Addressable Climate
Impact’ and ‘Planned Impact’?

Impact Measure Purpose Definition

Total Addressable Signals the significance and magnitude For Replace and Retool companies, the TACI
Climate Impact of the climate transition pathway the is the estimated tons of CO, or its equivalents
(TACl) company is addressing. (CO,e) the company could directly or indirectly
reduce, remove or avoid if the company captures
100% of the market as it stands today. For Res-
tore companies, the TACI represents the total
impact on the relevant resilience or adaptation
metric (e.g. water use efficiency) if the company
captures 100% of the market as it stands today.

Planned Impact Signals the near-term emissions The Planned Impact is the change in GHG emis-
impact the company’s innovation can | sions that a company's specific innovation both
realistically deliver based on market | intends and expects to cause compared to a bu-
and growth expectations. siness-as-usual scenario and based on a realis-
tic analysis of the company’s business model.

Estimating impact is an evolving practice, requiring many assumptions along the way, and is done in the context of im-
perfect predictions of an industrial transition and climate future influenced by society’s policy choices. Galvanize bases

The Total Addressable Climate Impact
(TACI) and Planned Impact of a company
are an important part of I+E’s screening and
assessment process. They help us pressure
test both the overall scale of the climate
challenge the company is addressing, and
the fraction of that scale the company’s
solution is likely to influence.

all estimations on what we believe to be the best science available and documents assumptions so that these estimates
can be refined over time, but we acknowledge the uncertainty in our process.

The information on this page includes forward-looking statements about the intended future capabilities of Galvanize. Forward-looking statements are subject to a
number of risks and uncertainties, and there can be no assurance that the desired results will materialize. These materials reference Galvanize's Total Addressable
Climate Impact (TACI) methodology and related calculations for individual portfolio companies, which are forward-looking statements about the theoretical future
climate-related capabilities and impact of a portfolio company. These projections are prepared and set out for illustrative purposes only. TACI calculations specifically
assume that a company will capture 100% of the applicable market, which we do not believe is likely to occur. Please see additional information provided in the
Disclosures and Disclaimers.
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Galvanize Portfolio Services:
I+E’s Investor Contribution

Talent

— Supporting start-to-finish executive search
— Advising on search firm selection
— Providing HR strategic advisory support

Regulatory
Affairs

- Organizing policy briefings

- ldentifying and facilitating access to
government funding opportunities

— Developing long-term policy
engagement and advocacy strategies

GALVANIZE GALVANIZE

PONDEROSA

GLOBAL EQUITIES REAL ESTATE

Market
Development

- Facilitating strategic relationships and partnerships
— Curating cross-industry convenings
— Engaging industry groups and coalitions

Science &
Technology

- Offering strategic product development guidance
— Evaluating eligibility for technical grant funding
- Monitoring academic research and tech

Impact

- Articulating theories of change

development trends

- Designing impact measurement and management
models and frameworks
— Aligning business strategy with impact goals

Strategic
Communications

— Supporting long-term strategic communications planning

— Hosting press and communications best practices briefings
- Providing ongoing PR thought partnership

The information on this page includes forward-looking statements about the intended future capabilities of Galvanize. Forward-looking statements are subject to a number of risks and uncertainties, and there can be no assurance that the desired results will
materialize. The information above is based on sources we believe to be reliable and current, but the accuracy thereof cannot be guaranteed. While Galvanize seeks to integrate climate criteria into its investment process, there is no guarantee that its investments

will create a positive climate impact. Please see additional information provided in the Disclosures and Disclaimers.
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Public companies have a major role
to play in the transition to a net-zero
economy, as'they are responsible
for 78% of emissions from non-state
owned companies:

Galvanize Global Equities’ (GGE) mission is to deliver long-
term compelling returns, while catalyzing an acceleration of
energy transition and climate-aligned behaviors at portfolio
companies. Public companies have a major role to play in the
transition to a net-zero economy, as they are responsible for
78% of emissions from non-state owned companies.'”’ In addi-
tion to their ability to help mitigate climate change, publicly lis-
ted companies’ capital allocation, financial results, and returns
may also be impacted by the changing climate.

The information on this page describes certain characteristics of companies that Galvanize seeks toinvest in. Forward-looking statements are subject to a number of
risks and uncertainties, and there.can be no assurance that the desired results will materialize. The information above is based on sources we believe to be.reliable and
current, but the accuracy thereof cannot be guaranteed. While Galvanize seeks to integrate climate criteria into its investment process, there is no guarantee that its
investments will create a positive climate impact. Please see additional information provided in the Disclosures and Disclaimers.
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In this era of climate transition, GGE fundamentally believes that
public companies can create value through abatement of opera-
tional emissions and development of climate-aligned products
and services. The GGE team has spent the early days of trading
designing and iterating GGE's impact framework with the fo-
llowing needs in mind:

The need to incorporate potential climate impact into invest-
ment decision-making;

The need to enhance GGE's ability to help accelerate the cli-
mate impact of portfolio companies (that is, GGE'’s investor
contribution); and

The need to choose metrics and indicators that actually re-
flect the progress that public companies are making against
climate goals, while recognizing the long timeframe over
which change will happen and relative sparsity of data avai-
lable to investors in the interim.

Portfolio company engagement is a central component of GGE's
theory of change and investment approach. Engagements are
led by GGE investment professionals, who leverage the Galva-
nize platform along with technical support from the Galvanize
team. Already today, the GGE team is in sustained dialogue with
many of its portfolio companies.

GGE's engagement work has focused on three themes:

- Compa-
nies cannot plan for Net Zero without a thorough baseline analy-
sis of their activities (including Scope 3) and annual measure-
ment thereafter. Companies should be reducing their carbon
emissions in-line with or better than the standards mandated by
the Paris Agreement.

- GGE believes compre-
hensively aligning executive compensation with a company’s
decarbonization targets is the logical progression in corporate
climate policies, and is critical for corporate commitments to be
effectively executed. This is possible once climate and sustaina-
bility targets are in place.

- As a part of the Galvanize Climate So-
lutions ecosystem, GGE has access to a powerful set of technical
and regulatory resources, and is part of a broad set of commercial
and industry networks across the decarbonization-focused uni-
verse. These assets can be meaningfully useful to GGE portfolio
companies in their efforts to decarbonize, as well as to enhance
the commercial opportunities from the energy transition.

The information on this page includes forward-looking statements about the intended future capabilities of Galvanize. Forward-looking statements are subject to a number of risks
and uncertainties, and there can be no assurance that the desired results will materialize. While Galvanize seeks to integrate climate criteria into its investment process, there is no
guarantee that its investments will create a positive climate impact. Please see additional information provided in the Disclosures and Disclaimers.
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Q&A with Seth Kirkham,
ClO of Galvanize Global Equities

Tell us about the Galvanize Global Equities team.

We're a team of seven investment professionals who, like
the rest of Galvanize, invest through the lens of decarbo-
nization, seeking to deliver compelling returns from our
portfolio investments and accelerate the climate transition
within the companies we are investing in.

We have two roles. First, we're trying to deliver impact. Our
impact engagement strategy with many of the companies
we are invested in is collaborative across Galvanize, rather
than sitting outside of our investment team. Second, we
have the traditional strategy management/returns piece.
According to Bloomberg New Energy Finance, investment
in the Transition must average $4.5 trillion annually for the
remainder of this decade, or a 3X increase of the current
rate of investment.'" We truly believe that investing through
the lens of decarbonization is the way to capture one of the
most significant tailwinds in capital markets over the next
10+ years.

What characteristics do you notice in management teams
that are approaching the climate transition responsibly?
We've observed a correlation of strong stock price perfor-
mance and companies that are aligned with the climate
transition. We attribute the correlation to our belief that
companies that care about and are taking action to deliver
their role in the Transition are generally good stewards and
thoughtful managers. We also see that there is an increa-
sing commercial opportunity in aligning to Paris targets, and
programs like Fit for 55 in the EU and the Inflation Reduction
Actin the US are already driving capital allocation and retur-
ns for corporates.

Having made that observation and having an explanation

for it, one of the elements we're looking for is companies
that are early in that transition, where perhaps some mana-
gement change or some commercial moment of enlighten-
ment, has caused a company to start taking that first step
on the long journey to delivering net-zero goals consistent
with the Paris Agreement. We believe there is an outsized
return opportunity in being early to understand the mana-
gement's commitment to the transition.

What is the benefit of Galvanize as an integrated platform?
When we're able to look holistically through the decarbo-
nization lens across the firm, we believe we're inevitably
going to understand transition pathways in a more sophisti-
cated fashion than other managers. By sharing knowledge
and insights with the other strategies and gaining the insi-
ghts of the Impact team, in an appropriate fashion, we're
starting to understand how industries and trends currently
outside of the public markets may come to influence com-
panies inside public markets.

What is a common misconception about investing in the
climate transition?

There are two closely associated misconceptions about in-
vesting in the Transition. The first is that it is in some way con-
cessionary, and that in some fashion we're committing dollars
to deliver the Transition which will offer an impaired return ver-
sus markets. The second is that a lot of people see investing
in the climate transition as being a narrow section of markets,
and therefore in some way niche. We see it as completely the
opposite. Rather than a niche investment strategy, we belie-
ve being part of this large-scale transition of capital allocation
represents a significant opportunity set and has the potential
to offer compelling returns across a broad universe of stocks,
both geographically and sectorally.
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bal challenges stemming from the food and agriculture system:
feod system

Climate

37% of emissions originate from the food and ag system.'?

Biodiversity
Our food system is a primary driver of biodiversity loss, with
agriculture threatening 86% of species at risk of extinction.'

Water

70% of all freshwater withdrawals are used in agriculture.'

Human Health

One in five deaths globally is associated with poor diet.'s

Justice

2 million people work in conditions of forced labor and mo-
dern slavery in the food supply chain globally.'®

At the same time that agriculture contends with these issues,
we also believe it represents an attractive investment opportu-
nity. The modern food and ag system is valued at approximately
$10T today."”” We believe that consumer demand, government

regulation, and technology innovation will converge towards Forward-looking statements are subject.to a-nurmber of risks-and.uncertainties, and.there can be rio assurance thatthe desiredresults will materialize. The information above is baséd on sources we believe to bé reliable.and current,-but the accuracy thereof

sustai nability setting the stage fora major transition in how we cannot be guaranteed. Please see additional information provided in:the.Disclosures and:Disclaimers.,
L

produce and consume food.
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Ponderosa’s
Impact Approach

With climate impact as an initial lens, Ponderosa looks for com-
panies in the food and agriculture system with the potential for
positive impact in the themes described above-biodiversity,
water, human health, and justice. Ponderosa portfolio compa-
nies seek to reduce or avoid the negative impacts of conventio-
nal food and material production, decrease food waste and its
associated emissions, promote regenerative agricultural prac-
tices, and/or revitalize natural carbon sinks.

When evaluating a company for investment, Ponderosa consi-
ders the Total Addressable Climate Impact (TACI)'® of each
company along with the following:

-~ A large, impactful market with potential for meaningful
growth and transformative impact across climate, biodiversi-
ty, water, health, and justice;

— A technically complete founding team that has the capabili-
ty to build, sell, and iterate a minimum viable product;

- An emotionally skilled and resilient founding team with
strong cofounder relationships, conflict resolution skills, and
long-term ambition; and

- A verified customer pain point to ensure that the company
is building for a real audience.

Given the early stage at which the strategy invests, the Pon-
derosa team is aware that many of portfolio companies will go
through pivots within their lifespans. As such, Ponderosa’s as-
sessment of impact lies not just in the current trajectory of the
company but in an understanding of the founders’ motivations.
When companies inevitably are forced to refocus or realign, will
founders continue to prioritize impact? The Ponderosa team at-
tempts to probe the founding team'’s values so that we can be
as confident as possible that they will not shift away from an
impact-relevant problem, even as other elements of the busi-
ness evolve.
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* Ponderosa portfolio as of June 2023.

The information on this page describes certain characteristics of companies that Ponderosa seeks to invest in. Forward-looking statements are subject to a number of
risks and uncertainties, and there can be no assurance that the desired results will materialize. The information above is based on sources we believe to be reliable and
current, but the accuracy thereof cannot be guaranteed. While Galvanize seeks to integrate climate criteria into its investment process, there is no guarantee that its
investments will create a positive climate impact. Please see additional information provided in the Disclosures and Disclaimers.

SnoFox
Case Study
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The challenge: The global cold chain for transporting
food is estimated to consume 5% of global energy and
produce 2.5% of global GHGs.'® Despite its large size, the
cold chain is very poorly understood, with a high degree
of uncertainty around the actual temperature of each
warehouse and container. Given this lack of precision
and the downside risk of spoiled food, cold chain pro-
viders tend to run their systems at a colder temperature
than is necessary, wasting energy and increasing wear
and tear on the hardware. Further, there is little visibi-
lity into machinery performance or maintenance requi-
rements, meaning that cold chain operators essentially
have to use spot checks to ensure that their systems are
functioning properly. As such, energy and labor are the
biggest cost drivers in the industry, and approximately
13% of the world’s food is wasted due to ineffective or
total lack of refrigeration, equal to ~1,000 MMT CO,e.*°

What SnoFox does: SnoFox takes data from existing
sensors in the refrigerated supply chain and applies
thermodynamic theory and machine learning (ML) to
give a much more precise view of how the systems are
operating. SnoFox can estimate temperature with more
accuracy, pinpoint existing failures, suggest optimiza-
tion techniques, and predict future breakages. The com-
pany estimates it can save up to 40% of energy within
cold chains for its customers. Demand from operators
across the industry has been extremely strong, and Sno-
Fox has signed deals with US Cold and Lineage Logis-
tics—two of the top three global cold chain operators.
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Galvanize
Real Estate 0%

of buildings standing
Galvanize Real Estate (GRE) will aim to invest in and decarbo- “Driving tOday Wl” Stl” be
&Hl

nize real estate, while improving cash flow and increasing asset f

value. Historically, real estate has been a significant contributor % dodd deca rbon |Zat|0n |S Operatlonal in 2050;
to climate change, but a laggard in adopting and implementing :ﬁ; an nual renovatlon rateS

decarbonization strategies. In fact, the built environment gene- L CrUC|aI to What we do
rates 40% of annual global CO, emissions, with building opera- _ from Ga IVa n |Ze as a platform

tions accounting for at least half of that.?

must triple if we are
to achieve a net-zero® =
to our real estate strategy building stagk by then.?' % .
Initially, GRE plans to profitably reduce the operational GHG emis- -~ ?.-? ' \
Fr

sions of multifamily, industrial, student housing and self storage— S peC Ifl Ca I Iy-"
property types that together produce nearly half the operational
emissions due to existing building stock in the U.S.2® Additionally,
in the U.S. alone, 30% of the energy used in commercial buildings
is wasted,?*leaving an opportunity to create efficiencies and cost
savings. In response to this market gap, GRE has built an impact
framework focused specifically on asset acquisition and invest-
ment towards decarbonization of the built environment.

JOSEPH SUMIBERG
Head of Real Estate

GRE Sustainability Goals

Category Metric

Operational CO,e emissions reduction compared
to baseline

Energy Conservation & Renewables

Water Potable water use reduction over baseline

Completion of physical climate risk analysis

Physical Climate Risk / Resiliency e
and mitigation plan

Proprietary Sustainability Framework applied
for feasibility

Social / Community Impact

Governance: DEI at platform level % of diverse representation

Forward-looking statements are subject to a number of risks and uncertainties, and there can be no assurance that the desired results will materialize. The information above
is based on sources we believe to be reliable and current, but the accuracy thereof cannot be guaranteed. While Galvanize seeks to integrate climate criteria into its investment
process, there is no guarantee that its investments will create a positive climate impact. Please see additional information provided in the Disclosures and Disclaimers.
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GRE's Impact
Approach

The interaction between sustainability and the fundamentals
of real estate investment and management will be a key part of
the GRE investment process.

Market and Property Selection. Selecting the right markets to
invest in is critical. GRE will look for markets with attractive real
estate fundamentals, high decarbonization potential, and colla-
borative utility providers. An important tool in this process is the
Galvanize Opportunity Locator for Decarbonization—or GOLD.

Asset Due Diligence. Working with the Galvanize Impact team
and strategic vendor partners, GRE's diligence process will take
the analysis to the property level, aiming to ensure that all pro-
perties can profitably decarbonize. During diligence, GRE will
work to establish an operational emissions baseline for the pro-
perty, alongside a tailored plan to reduce those emissions. Ad-
ditionally, GRE will evaluate and aim to mitigate physical climate
risk to the asset.

Execution. Once a property enters the portfolio, GRE will work
with building management to perform a variety of decarboni-
zation projects, which may include energy efficiency upgrades,
electrification projects, and potential installation of solar power
and onsite energy storage. GRE will aim to take advantage of go-
vernment incentives to accelerate this work, using the tool for
Scaling Communities’ Ability to Leverage Energy Efficiency &
Electrification, or SCALE. Additionally, GRE plans to continuous-
ly vet, pilot, and onboard new building technologies with the po-
tential to scale easily and contribute to investment returns and
decarbonization goals.

To deliver on GRE'’s intended impact and go well beyond exis-
ting industry commitments, GRE ties a portion of our long term
incentives to our sustainability goals. The sustainability goals
span 1) reduction in energy use and related operational emis-
sions, 2) evaluating climate risk and increasing resiliency, 3)
reduction in potable water usage, 4) social and community im-
pact, and 5) diverse representation in the team.

~J SCALE

SCALE (Scaling Communities’ Ability to Leverage Energy Effi-
ciency & Electrification) is a proprietary tool developed in part-
nership with, and built by, Boundary Stone Partners, a climate
change strategic advisory and government affairs firm. SCALE is
designed to help GRE take advantage of financial incentives from
the Inflation Reduction Act (IRA) and accelerate decarbonization.
SCALE will support GRE as it aims to decarbonize its portfolio
and can be applied to stakeholders across the real estate industry
who are looking to translate and implement tax credits and fund-
ing for climate-aligned capital improvements.

The IRA provides nearly $280 billion in incentives for clean ener-
gy technology and building improvements, and aims to reduce
the 40% of annual global CO, emissions generated by the built
environment.?®?¢ |n order to capitalize on these opportunities,
however, real estate investors and developers must be able to
unpack numerous complex guidelines posed by the IRA. To
streamline this process, SCALE identifies the eligible incentives
and offers a quick and easy way to determine qualifications and
provide relevant detail on each provision. By enabling GRE to uti-
lize the tax credits, rebates and other incentives from the IRA,
SCALE can allow GRE, and the broader real estate industry, to
accelerate investments in renewable energy, high-efficiency
heating and cooling, and whole-building retrofits.

~/ GOLD

As a part of GRE's re-imagining of the traditional real estate
sourcing process, Galvanize worked with architecture firm
EHDD to develop GOLD-the Galvanize Opportunity Locator for
Decarbonization. GOLD will support the GRE acquisitions team
to efficiently target investments that have both strong real estate
fundamentals and compatibility with pre-defined, quantifiable
sustainability goals.

GOLD aims to leverage a data set of 8.4 million building simu-
lations that quantify carbon emissions based on building type,
local climate, the mix of local energy resources, and forecasts
for the local utility grid, then evaluate how certain decarboniza-
tion strategies could potentially lower their emissions over time.
GOLD'’s output aims to direct acquisition teams towards mar-
kets where specific building types have larger opportunities for
decarbonization. The tool is particularly important to this strate-
gy as GRE will tie a portion of its long-term profit potential to the
successful accomplishment of sustainability goals designed to
decarbonize the built environment.

The GOLD tool is an evolution of EHDD'’s Early-Phase Integrated
Carbon (EPIC) Assessment, — an open access tool for planning
low-carbon buildings that was originally designed to support
decarbonization of one building at a time. Galvanize partnered
with EHDD to reimagine and refine EPIC to allow GRE to utilize
a large and harmonized dataset describing a range of buildings
and decarbonization strategies across the entire United States.

The information on this page includes forward-looking statements about the intended future capabilities of Galvanize. Forward-looking statements are subject to a number of
risks and uncertainties, and there can be no assurance that the desired results will materialize. The information above is based on sources we believe to be reliable and current,
but the accuracy thereof cannot be guaranteed. While Galvanize seeks to integrate climate criteria into its investment process, there is no guarantee that its investments will
create a positive climate impact. Please see additional information provided in the Disclosures and Disclaimers.
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Galvanize
Operational Emissions

tons

1443 ..

Scope 1: 3tCO e (0.2%) @ Scope 3: 1,392 tCO e (96.1%)

@ Scope 2: 54 tCO,e (3.7%)

11,888

@ |+E:302tCO,e (1.7%)

Total
Financed Emissions

tons
of COZe

GGE:17,530 tCO, e (98.0%) @ Ponderosa: 56 tCO,e (0.3%)

All values in tons of CO,e. Values represent estimated Galvanize operational and financed emissions from Aug 2021 - Dec 2022. The operational emissions estimate
was generated by Watershed in accordance with the Greenhouse Gas Protocol Corporate Accounting and Reporting Standard and the Corporate Value Chain
(Scope 3) Accounting and Reporting Standard, using a mix of Galvanize expense data and volumetric data for certain Galvanize activities (such as flight mileage).
The financed emissions estimate was generated by Watershed in accordance with the Partnership for Carbon Accounting Financials (PCAF) framework. Generally,
emissions of Galvanize portfolio companies are estimated and “assigned” to Galvanize based on the firm’s fractional ownership. GGE represents the largest portion of
financed emissions because, although Galvanize's fractional ownership is very small, GGE portfolio companies are large public companies with relatively large carbon
footprints. I+E and Ponderosa financed emissions are comparatively small because, although Galvanize's fractional ownership is higher, I+E and Ponderosa portfolio
companies are typically early stage companies with very small estimated carbon footprints.

Galvanize’s
Evolving
Offsetting
Strategy

B ¥
L A
i
. T 1
iy 2

At Galvanize, we are driven by our unwavering commitment
to address the urgent challenges posed by climate change.
As an investment firm seeking to accelerate transformati-
ve climate solutions, we believe it is also vital that we take
proactive steps to minimize our own environmental footprint.

This year, Galvanize engaged I+E portfolio company Water-
shed, an enterprise climate platform that helps companies
measure and analyze their greenhouse gas emissions, to
calculate Galvanize's estimated carbon footprint and key
drivers. From our founding in August 2021 through Decem-
ber 2022, Galvanize has emitted 1,449 tons of CO,e, the
vast majority of which—over 96%—are Scope 3 emissions
across our value chain. This does not include the emissions
of Galvanize portfolio companies or limited partners.

As we consider potential pathways to addressing these
emissions, we are conscious of the crisis of credibility su-
rrounding voluntary carbon markets and understand that
many conventional offsetting approaches might not align

with the high standards Galvanize holds itself to, both in

terms of transparency and actual impact.

We expect Galvanize's offsetting approach—while still a
work-in-progress—uwill revolve around two fundamental pi-

llars: taking steps to set targets and address the material
emissions drivers within our own operations; and pursuing
high-integrity opportunities to offset remaining emissions
that are harder-to-abate.

Regarding the former, the Galvanize Impact team is explo-
ring supplier engagement programs to promote emissions
reductions among our top vendors. Galvanize will also be
allocating resources to offset residual emissions through
select, meticulously-vetted nature-based projects that align
with firm values and vision.

We want to be clear: with these investments, we unders-
tand the complexities of achieving full carbon neutrality.
However, Galvanize's intention is resolute—we aim to maxi-
mize our collective chances of success to stay within a 2°C
aligned trajectory, as outlined in the Paris Agreement. This
commitment extends beyond numeric precision in carbon
accounting; it's about catalyzing positive change, uplifting
communities, and nurturing a healthy natural world that is
pivotal in our pursuit of global climate goals. While we navi-
gate the ever-evolving landscape of climate action and car-
bon mitigation, Galvanize is steadfast in our determination
to catalyze change, lead by example, and support impactful
and additional projects that make a difference.

Forward-looking statements are subject to a number of risks and uncertainties, and there can be no assurance that the desired results will materialize. The information
above is based on sources we believe to be reliable and current, but the accuracy thereof cannot be guaranteed. Please see additional information provided in the

Disclosures and Disclaimers.
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Galvanize Values

Our Mission
Requires Bold
Action Paired With
Uncompromising
Excellence

- Our mission is to provide the capital, expertise, and partnerships necessary to produce and
scale vital and urgent climate solutions, and we are committed to the principles that guide us.

— Given the urgency of the climate crisis, winning slowly is the same as losing.

—We challenge the status quo and are willing to take calculated risks.

—>We commit to our decisions and progress them quickly into action.

— Each of us takes pride in our respective crafts and skills, and we hold ourselves accountable for
delivering at an exceptional degree of quality.

Intentional About

- Diversity across multiple dimensions (thought, experience, background, gender, race, religion,
to name a few) makes us stronger and more effective as an organization.

DlverSIty - Most of what we do at Galvanize is multidisciplinary in nature and depends on our ability to
activate diverse viewpoints.

— We strive to build an organization that reflects the kind of multi-faceted and inclusive effort it will
take to overcome the climate crisis.

Respect - Every single member of this team has an important role to fulfill, regardless of title or function,
For All and deserves our respect.

- Respect means communicating our expectations, praise, and constructive advice directly and
kindly, and valuing each teammate for the daily contributions they are making to our collective
success.

Radical —We believe that all parts of the system are needed to move forward.
Collaboration — Our mutually shaped decisions are better than our individually held opinions.

—We are excited about helping each other grow as professionals and people.

—We need a mutually supportive and sustainable team environment to allow us to meet our high
expectations, take risks, shoulder the climate crisis, and effectuate real change.

Unwavering —We hold ourselves accountable to the highest standards of honesty, fairness, and decency.
Integ rity - We do not take shortcuts when it comes to ethical considerations or business practices, and we

speak up when we witness questionable behavior.
— We prioritize our impact on climate and the interests of our investors over other considerations.

Diversity at Galvanize

From Galvanize's inception, we've worked hard to build a team with a We are proud to share the latest numbers on the makeup of our em-
ployees and firm ownership in this Impact Framework. Though these
statistics cannot capture all of Galvanize's considerations with respect
to diversity, we believe they are strong indicators of our commitment to

building a broadly diverse organization.

wide range of experiences, backgrounds, and viewpoints. This stems
from our deeply held conviction that a diverse team could help drive
better decision-making in service of our goals to scale vital climate solu-
tions and achieve compelling returns.

Among all employees:*

odle 3%

Female BIPOC

Among senior leadership:*

odlo  19%

Female BIPOC

Ownership:**

4%

Female ownership

* Representative of Galvanize team as of December 31, 2022. BIPOC stands for Black, Indigenous, (and) People of Color.
** Calculation is as of October 1, 2023 and based on members who are actively involved in the management of Galvanize.
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Climate Glossary

Advanced Research Projects Agency-Energy (ARPA-E)
Modeled after the Defense Advanced Research Projects Agen-
cy (DARPA), the Energy Department’s Advanced Research Proj-
ects Agency-Energy (ARPA-E) funds and offers technical assis-
tance to high-potential, high-impact energy technologies that
are too early for private-sector investment. ARPA-E awardees
are unique because they are developing entirely new ways to
generate, store, and use energy.?’

Carbon dioxide (CO,) emissions

Carbon dioxide (CO,) is a colourless, odourless and non-poison-
ous gas formed by combustion of carbon and in the respiration of
living organisms and is considered a greenhouse gas. Emissions
means the release of greenhouse gases and/or their precursors
into the atmosphere over a specified area and period of time.2®

Carbon dioxide equivalent emissions, CO,-equivalent emis-
sions, or CO,e

A carbon dioxide equivalent or CO, equivalent, abbreviated as
CO,-eq or CO,e is a metric measure used to compare the emis-
sions from various greenhouse gases on the basis of their glob-
al-warming potential (GWP), by converting amounts of other
gases to the equivalent amount of carbon dioxide with the same
global warming potential.

The carbon dioxide equivalent for a gas is derived by multiply-
ing the tonnes of the gas by the associated GWP:

Metric ton of CO,e (tCO.e) = (Metric ton of a gas) * (GWP of
the gas).

For example, the GWP for methane is ~25 and for nitrous ox-
ide ~298. This means that the warming effects of the emission
of 1 metric ton of methane and nitrous oxide respectively are
equivalent to the warming effects of the emission of 25 and 298
metric tons of carbon dioxide.*

Compound annual growth rate (CAGR)

Compound annual growth rate (CAGR) is a measure of an in-
vestment’s annual growth rate over time, with the effect of com-
pounding taken into account. It is often used to measure and
compare the past performance of investments or to project their
expected future returns. The CAGR formula is equal to (Ending
Value/Beginning Valug)!!/No. of Periods) _ { 30

Financed emissions

Financed emissions are the indirect greenhouse gas emissions
generated by the companies, properties and projects to which
financial institutions provide capital or financing.®'

Greenhouse gases (GHGs)
Greenhouse gases constitute a group of gases contributing to
global warming and climate change.

The Kyoto Protocol, an environmental agreement adopted by
many of the parties to the United Nations Framework Conven-
tion on Climate Change (UNFCCC) in 1997 to curb global warm-
ing, nowadays covers seven greenhouse gases: carbon dioxide
(CO,), methane (CH,), nitrous oxide (N,O), hydrofluorocarbons
(HFCs), perfluorocarbons (PFCs), sulphur hexafluoride (SF),
and nitrogen trifluoride (NF,).

Converting the warming effects of greenhouse gases to car-
bon dioxide (or CO,) equivalents makes it possible to compare
them and to determine their individual and total contributions to
global warming.®?

GHG emissions scopes

The GHG Protocol Corporate Standard classifies a company's
GHG emissions into three ‘scopes’. Scope 1 emissions are direct
emissions from owned or controlled sources. Scope 2 emissions
are indirect emissions from the generation of purchased ener-
gy. Scope 3 emissions are all indirect emissions (not included in
scope 2) that occur in the value chain of the reporting company,
including both upstream and downstream emissions.*

Metric ton (t)
A metric ton, abbreviated as t, is a unit of weight equal to 1,000 kilo-
grams (2,205 Ib).

One metric ton of CO, emissions (tCO,) is approximately
equivalent to a 3,000-mile round-trip economy flight (like one
from Boston to London and back).®*

One million metric tons of CO, emissions (MMT CO,) is ap-
proximately equivalent to the annual energy use of 126,000 US
homes.®®

Net Zero

Net zero emissions are achieved when anthropogenic emis-
sions of greenhouse gases to the atmosphere are balanced by
anthropogenic removals over a specified period. Where multiple
greenhouse gases are involved, the quantification of net zero
emissions depends on the climate metric chosen to compare
emissions of different gases (such as global warming potential,
global temperature change potential, and others, as well as the
chosen time horizon).%®

Paris Agreement

The Paris Agreement is a legally binding international treaty on
climate change. It was adopted by 196 Parties at the UN Climate
Change Conference (COP21) in Paris, France, on 12 December
2015. It entered into force on 4 November 2016.

Its overarching goal is to hold “the increase in the global aver-
age temperature to well below 2°C above pre-industrial levels”
and pursue efforts “to limit the temperature increase to 1.5°C
above pre-industrial levels.”?”

Planned Impact

Planned Impact is the change in GHG emissions that a compa-
ny’'s specific innovation both intends and expects to cause com-
pared to an incumbent and based on a realistic analysis of the
company’s business model.

It is a method of assessing emissions per unit for a specific
innovation and status quo/incumbent and projecting the like-
ly emissions averted, removed, or increased by comparing the
two over a defined period of time. Planned impact assesses the
innovation's plan for growth, commercial adoption, and tech-
nology diffusion into the Serviceable Obtainable Market (SOM).
Planned impact and potential impact are two distinct classes of
forward-looking assessment.®®

Project Frame

Project Frame (or “Frame”) is a nonprofit program, convened
by Prime Coalition, built to organize investors around for-
ward-looking emissions impact methodology and reporting
best practices. Its aim is to improve Impact Measurement and
Management (IMM) standards for climate-driven investments

and to galvanize a network of leadership around transparency
and collaboration.

As of June 2023, the Project Frame community consists of
753 community members, including 257 investors, representing
$8.47 trillion in total assets under management and $444 billion
in VC/PE assets under management.*®

Total Addressable Climate Impact (TACI)

Galvanize defines Total Addressable Climate Impact (TACI) as
the gross estimated tons of CO,e a company could directly or in-
directly reduce, remove or avoid if the company captured 100%
of the market as it stands today. This is a top-down estimate,
meant to signal the significance and magnitude of the climate
transition pathway the company is addressing.

Venture Climate Alliance (VCA)
The Venture Climate Alliance (VCA) was created by a group of
leading venture capital firms committed to achieving a rapid,
global transition to net-zero or negative greenhouse gas (GHG)
emissions by 2050 or earlier, consistent with the scientific con-
sensus on climate change. Alliance members include generalist
and climate-focused venture firms that have pledged to achieve
net-zero for their direct, operational emissions (by 2030 or earli-
er) and for their portfolios (by 2050 or earlier).

More information can be found at https://ventureclimatealli-
ance.org/.*
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I+E and Ponderosa Portfolio Company
Total Addressable Climate Impact

Estimate Detail

Estimating impact is an evolving practice requiring
many assumptions along the way, and is done in
the context of imperfect predictions of an industrial
transition and climate future influenced by society’s
policy choices. This is particularly true given the
early stage nature of our portfolio companies where,
in many instances, rigorous market and/or impact
data are unavailable. The Ponderosa portfolio, for
example, includes companies that are pre-product,
with no formal impact assessments. In such cases
where we may not have access to, or have not
identified, relevant data, we may rely on estimates.

Our impact estimates are derived from what we
believe to be the best science available, consultation
with subject matter experts, consultation with our
portfolio companies, and/or the team’s informed
judgment. These forecasts are based on our
assessment of the company'’s trajectory today,

but we understand that many considerations (e.g.,
company product and service lines, technologies,
competitive landscape, target markets, etc.) may
shift over time which may alter our impact estimates.
We document our methodologies and assumptions
so that we can refine these estimates over time, but
we acknowledge the uncertainty in our process.

For Replace and Retool companies, Galvanize defines Total Ad-
dressable Climate Impact (TACI) as the estimated tons of CO, or
its equivalents (CO,e) the company could directly or indirectly
reduce, remove or avoid if the company captures 100% of the
market as it stands today. For Restore companies, the TACI re-
presents the total impact on the relevant resilience or adapta-
tion metric (e.g. water use efficiency) if the company captures
100% of the market as it stands today. This is a top-down esti-
mate, meant to signal the significance and magnitude of the cli-
mate transition pathway the company is addressing, rather than
a forecast of companies’ expected impact.

Generally, I+E and Ponderosa TACI estimates are calculated
using the following steps:

01.

Estimate the total addressable market in units of marginal
impact (e.g., total acres of cropland, total gallons of jet fuel)
across the sectors and geographies that the company could
feasibly serve and have impact.

02.

Estimate the counterfactual emissions associated with
this total addressable market in the absence of the com-
pany’s innovation based on the estimated emissions inten-
sity per unit of scale (e.g. tons of CO,e emissions per acre
of cropland irrigated, tons of CO,e emissions per gallon of
jet fuel combusted).

03.

Estimate the expected emissions if the company now served
100% of the total addressable market.

04.

Calculate the estimated emissions impact as the difference
between Step 3 and Step 2.

These materials reference Galvanize's Total Addressable Climate Impact (TACI) methodology and related calculations for individual portfolio companies, which are
forward-looking statements about the theoretical future climate-related capabilities and impact of a portfolio company. These projections are prepared and set out for
illustrative purposes only. TACI calculations specifically assume that a company will capture 100% of the applicable market, which we do not believe is likely to occur.
Please refer to the Disclaimer and Disclosures for additional important information.
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I1+E Portfolio Company

Planned Impact
Estimate Detalil

Estimating impact is an evolving practice requiring
many assumptions along the way, and is done in

the context of imperfect predictions of an industrial
transition and climate future influenced by society’s
policy choices. This is particularly true given the early
stage nature of our portfolio companies where, in
many instances, multi-year growth forecasts and/

or rigorous impact data are unavailable. In such
cases where we may not have access to, or have not
identified, relevant data, we may rely on estimates.
Our impact estimates are derived from what we
believe to be the best science available, consultation
with subject matter experts, consultation with

our portfolio companies, and/or the Galvanize
Impact team’s informed judgment. These forecasts
are based on our assessment of the company’s
trajectory today, but we understand that many
considerations (e.g., company product and service
lines, technologies, competitive landscape, target
markets, etc.) may shift over time which may alter our
impact estimates. We document our methodologies
and assumptions so that we can refine these
estimates over time, but we acknowledge the
uncertainty in our process.

Alcemy

Alcemy’s growth-in millions of metric tons of cement contro-
lled-was forecasted out to 2030, based on company and inter-
nal forecasts. We assumed a baseline clinker cement factor of
0.70 tons of clinker per ton of cement produced with an emis-
sions intensity of 0.84 tons of CO_e per ton of clinker used.*' We
then modeled three scenarios, assuming that over a five-year
time horizon, Alcemy could gradually enable a reduction in the
average clinker cement factor among its customers over time.

] Arable

Arable’s growth-in irrigated acres supported-was forecasted
out to 2030, based on company growth targets. We modeled
three scenarios, estimating that Arable could enable savings of
0.04 to 0.08 tons of CO,e per acre through reduced irrigation
(based on typical US energy consumption for pumping water)
and 0.13t0 0.32 tons of CO,e per acre through reduced nitrogen
fertilizer use.*>*

Regrow

Regrow’s growth—-in acres analyzed—-was forecasted out to 2030
based on company and internal forecasts. We modeled three
scenarios, estimating that Regrow could enable savings of 0.35
to 2.07 tons of CO,e per acre analyzed.*

The Routing Company

TRC's growth-in total passenger-miles—was forecasted out to
2030 based on internal forecasts. We analyzed TRC passenger
survey data on the transit modes users would have utilized in
the absence of TRC's service. We calculated the counterfactual
weighted average CO,e emissions intensity per passenger-mile
traveled based on this transit mode mix. We then compared this
to the weighted average emissions intensity if these same users
now utilized TRC's service, based on the average fuel efficiency
and capacity utilization of TRC's fleet.

Watershed

Watershed's growth-in metric tons of CO,e emissions under ma-
nagement-was forecasted out to 2030 based on company grow-
th targets. We modeled three scenarios, estimating that Waters-
hed could initially enable a 3-20% reduction in these emissions
and assuming a taper in these reductions over time. These im-
pact estimates were based on Galvanize's informed judgment in
lieu of direct data collection and validation by the company.

Worldly

Worldly’s growth-in apparel manufacturing facilities served-was
forecasted out to 2030 based on internal forecasts. We calculated
the total counterfactual emissions associated with these facilities
based on an average emissions footprint per apparel manufac-
turing facility. We then modeled three scenarios, estimating that
Worldly could initially enable a 10-40% reduction in these emis-
sions and assuming a taper in these reductions over time. These
impact estimates were based on Galvanize's informed judgment
in lieu of direct data collection and validation by the company.

Zhero

Zhero's growth—-in megawatt hours of renewable generation and
tons of green hydrogen produced-was forecasted out to 2030
based on the company’s current deployment plans and timeli-
ne. For renewable generation, we calculated the total counter-
factual emissions associated with this same power generation
based on the grid mix in the regions where Zhero is planning to
supply electricity. For hydrogen production, we calculated the
total counterfactual emissions assuming all green hydrogen is
allocated to ammonia production that would otherwise be pro-
duced with hydrogen derived from natural gas. We then mode-
led three scenarios, assuming a 25-75% probability of all antici-
pated projects reaching completion.
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Disclosures

Important Information regarding TACI

These materials reference Galvanize's Total Addressable Climate Impact (TACI) methodology and related cal-
culations for individual portfolio companies. These projections are prepared and set out for illustrative purpo-
ses only. TACI calculations specifically assume that a company will capture 100% of the applicable market,
which we do not believe is likely to occur. TACI calculations are forward-looking statements about the theo-
retical future climate-related capabilities and impact of a portfolio company. Forward-looking statements are
subject to a number of assumptions, risks and uncertainties. Any assumptions should not be construed to
be indicative of the actual events that will occur. Any actual results may differ materially from the projections
indicated herein, and there can be no assurance that the desired results will materialize. TACI is based on
information from sources, including portfolio companies and other third parties, we believe to be reliable and
current, but the accuracy thereof cannot be guaranteed. Galvanize does not undertake any obligation to update
this information or its TACI calculations. Actual events are difficult to predict and depend at least in part upon
factors that are beyond the control of Galvanize and any relevant third parties. There can be no guarantee that
any positive climate or decarbonization impact will be achieved.

Important Information regarding Galvanize

Galvanize is a recently established firm and has limited operating history. While Galvanize’'s founding team
members have previous experience in private market investments and related industries, Galvanize's invest-
ment approach differs from previous investments with which one or more members may have experience.

There can be no assurance that Galvanize will be able to implement its investment strategy or achieve its in-
vestment objectives.

While Galvanize seeks to integrate the climate and other impact criteria discussed herein into its investment
process, there is no guarantee that its investment process will be successful or that its investments will
create a positive climate impact. Impact criteria may evolve over time, and no single investment is expected
to meet all impact criteria. There is no guarantee that the criteria utilized or any judgment exercised by Galva-
nize reflects the beliefs or values of any particular person. There are significant differences in interpretations
of what positive climate characteristics mean by region, industry and issue, and these interpretations are
rapidly evolving.

This Report includes projections relating to decarbonization that have been prepared and are set out for illus-
trative purposes only, and no assurances can be made that they will materialize. Any actual decarbonization
realized may differ materially from the projections indicated herein (whether or not Galvanize consummates
any of the types of investments it intends to make). Any assumptions should not be construed to be indicative
of the actual events that will occur. Certain assumptions have been made to simplify the projection, and accor-
dingly actual results may differ from those presented. Actual events are difficult to predict and depend at least
in part upon factors that are beyond the control of Galvanize and any relevant third parties. There can be no
guarantee that decarbonization will be achieved.
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