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where the action is happening
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Q1 2026 - Climate Tech WC Ecosystem

Shiewing: 750 ol 11,157 Cempanies Segrientation Method: Cusiom

Mostly aligned with existing taxonomies
~11,500 companies
10 segments

3-7 subsegments per segment

Largely mitigation focused, but with some
recent adaptation additions:

- Risk analytics
- Water technology
- Soil pollution remediation
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C||mate TE{:h | 32,985 Investors € @ Submit Feedback

Medify Criteria

| Carbon Tech (774) | | Clean Fuels (729) | ‘ Dispatchable Energy Sources (317) | | Grid Infrastucture (1020) | | Industry (1068) ‘ Intermittent Renewable Energy (1146) | | Carbon Tech (cont'd) (167) | ‘ Sustainable Foc
| Low-Carbon Mobility (928) | Industry (cont'd) (208) | | Land Use (213) |
Overview Companies Deals Investors People Pivot Table Charts v P Motes (278)

T All Investors “

°
The climate tech
0 Selected Select All Select Page
°
# In : i i ° Investments l
lnveStor landscape vestors (32,985) HQ Global Region HQ Global Sub Region HQ Country/ Total Investments Investments in

Territory/Region in the last 5 years the last 5 years

1 Plug and Play [J  Americas MNorth America Unired States 769 3,345 1419
2 .5, Department of Energy Americas North America United States 1,044 1,318 324
3 European Innovation Council Europe Western Europe Belgium 387 1,485 263
. N . 4 Climate Capital [J  Americas Neorth America United States 313 427 245
A Comblnatlon Of generallst 5 US National Science Foundation [ Americas Morth America United States 578 2,255 221
. . . B 505V Americas North America United States 389 Q05 215
and SpeCIallst lnveStOrS 7 Innovate UK O Europe Western Europe United Kingdom 746 1,785 195
M tl VC d e t 8 Breakthrough Energy [ Americas North America United 5tates 260 238 179
OS y S an lmpac 9 Techstars Americas North America United States 291 3427 166

o
t b t 1 10 InnoEnergy O Europe Western Europe Netherlands 302 288 161
lnves OrS’ u a SO Some 11 Lowercarbon Capital Americas MNorth America Unired States 206 184 156
CVCS 12 Third Derivative Americas MNerth America United States 213 194 141
13 Creative Destruction Lab Americas Morth America Canada 253 1,072 127
14 EIT Food Europe Western Europe Belgium 227 445 126
15 Energy Impact Partners [ Americas MNorth America United States 171 23 122
16 Google Accelerator Americas North America United States 177 2,028 122
17 MassChallenge [ Americas North America United States 246 285 120
18 Gaingels Americas North America United States 143 1,982 113
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Climate tech specialist
fundraising
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Climate tech VC deal value

Global VC deal value
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Deal value between climate tech segments
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Climate tech TTM deal value by segment
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Variable deal

value, but
climbing deal
count
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Global climate tech M&A value ($B)
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High 2022
deal value
due to one
large

transaction
in the
fermented
proteins
space
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European climate tech M&A value ($B)
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Clean fuels VC deal value
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O
=
<)

2017 2018 2019

2020

347

2021

wam Deal value ($B)

374

2022 2023

364 377

2024 2025

Deal count

source: PitchBook * Geography: Global + As of December 15, 2025

4 PitchBook

Al climate tech market map
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Nuclear Fission

Nuclear fission technologies - VC deal activity
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Q1 2026 - Nuclear Fission Technologies VC Ecosystem
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Power Grid Technologies

Showing: 470 of 685 Companies | Segmentation Method: Custom

Total Raised: $13.8B ===

Built Environment

@ Virtual power plant / demand response Total Raised: $757.5M
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Distributed Energy
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The clean

energy space

saw a strong

start to 2026
for PE deal

value
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Clean energy PE
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Investors are
taking a long-
term view,

looking
beyond
political
cycles.

4 PitchBook

Overall outlook

Nuclear and geothermal are in a
strong position, supported by
favorable policy and approaching
commercialization

Grid infrastructure and energy
storage are in high demand,
aligned with demand for resilience
and cost savings

Built environment is strong as
well, with growing overlap and
Integration with power grid
technologies

4.5

4.0

3.5

53.0

52.5

$2.0

31.5

$1.0

0.5

21

15
10

oD — ]
2 g >

2017 2018 2019 2020 2021 2022 2023

s Deal value (3B) Deal count

60

$2.4
$3.8

2024 2025 2026

80

70

60

50

40

30

20

10

23




M PitchBook s

UK +44 (0) 20 8037 2308

Win what's next



Panel Discussion

From proof to profit: what are the stand-out features that will make
businesses fundable in 20277

Moderator Panellists

Vanessa Neill Dr Niki Hutson  Martin Brown  Carmel Rafaeli Lars Hagelmann

Sustainability & Transition Services CEOQ, Founding Partner, Chief Operating
Communications co Market Lead, Elephants Child The Table Officer,
nsultant and Bureau Veritas Big Issue Invest
advisor.
Co-founder,

Ochre Partner



Panel Discussion

The private capital mix for scale: VCs, family offices, CVCs,
alternative lenders and private equity

Moderator

Robert Timms

Director,
Earth Capital

Rosie Marston

Managing Associate
in Venture Capital
and Emerging
Companies practice,
Harbottle & Lewis

Panellists

Jorge De Rosa
Head of Business
Development,
James Fisher and
Sons plc

Bernice Brooks
Associate,
Guinness Ventures

Rowan Bird

Investor,
Business Growth
Fund



Sector Spotlight

Waste | Water | Grid Innovation



Sector Spotlight: Waste

Simone Aplin
Director, Ceres Waste,
Renewables & Environment
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< > Waste Sector Spotlight
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http://www.cereswre.com/

The waste sector — just bins and burning?

Collection
Products of the waste and resources sector
Waste to ‘X’
Post-consumer | t?’_, Recycled raw materials
waste

’ Renewable energy and heat - EfW and anaerobic
digestion

CEres ..

Circular R Specialist chemicals

resources

Re-use and Recycled raw
repair materials

m Renewable fuels

\ M= Recycled carbon fuels
< Use > < Manufacture> ,’ Biogenic carbon capture - Carbon positive

(Infrastructure) < Logistics > < Technology > ( Innovation>

Earth Capital | Investment Summit




CEres ..

A business case backed by policy, climate action and security

’ Energy security FS'.H Net zero

Energy from waste (EfW) and anaerobic digestion Diverting waste from landfill cuts methane; EfW
(AD) supply homegrown, dispatchable power, heat with carbon capture can remove CO, from the air.

& Resource security

Recovering metals, plastics and critical raw
materials at home cuts reliance on imports.
and biomethane.

EU: 25% of strategic raw materials from recycling EU: 35 bcm of biomethane a year by 2030 UK and EU: net zero by 2050, set in law

by 2030

EU municipal waste: gap to close (%)

Packaging EPR
Producers fund packaging collection
and recycling

Carbon capture
Up to £21.7bn UK funding over 25
years

B Today (2024) m 2035 target

65%

Simpler Recycling

E r
Weekly food waste collections across U CO; storage

50 Mt a year of capacity by 2030

England
24% - J )
4 N ~
?
lCJaIT’tI)Ec-JrnS f:i(zrene;(tends to energy from EU 2035 targets
P &Y 65% recycling; landfill capped at 10%
Recycled Landfilled waste
o 2N %

Earth Capital | Investment Summit



Opportunities and growth areas

Key opportunity examples

-

Advanced sorting facilities
Policy-driven business case and a growing area of investment.

~

(N

Biomethane and bioCO, from anaerobic digestion
Renewable electricity, road transport and shipping fuels — highly incentivised offtakes.

Chemical recycling
Demand for recycled polymers set to double under mandatory targets (x5 with voluntary targets).
UK capacity gap of 13—25 new plants by 2030.

Carbon capture, use and storage

Captured biogenic carbon could earn £150-300/t (regulated voluntary market). Biogenic content of
EfW feedstock is ~“50% and rising.

-

Sustainable aviation fuel
Mandated demand of 1.2 Mt a year (UK) and ~3 Mt (EU) by 2030, rising to 30+ Mt in Europe by
2050. Backed by a revenue certainty mechanism.

CEres ..

The challenges

-

Certainty over policy timing and implementation

End-of-waste status for innovative products

Fluctuating prices in recycling markets

Low barriers to entry for some operations

Low ‘ticket price’ for infrastructure investors

Scaling challenges for new technology

~




Sector Spotlight: Water

Andrew Raslan

Co-founder & CEO
Pipeline Organics




PIPELINE

ORGANICS

Water: the investment
behind every economy

The risk is already in your portfolio. The
should be as well.

Water Sector Spotlight | Earth Capital Summit

5 October 2026 ¢ Andrew Raslan, Co-founder & CEO

S1 spent on water resilience can protect ~$6 of business
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PIPELINE

ORGANICS

I W ater is already in your portfolio.

You just haven’t been treating it as an investment thesis.

w@’f FOED s [RaEhihE (@l«@é’ WASTE & ENERGY
i e
@ Farm-to-fork e w Treatment e cooling

Imagine paying
for air.

WATER

BUILDING & INDUSTRY
L Processing ¢ cleaning Now imagine the supply StOpS.

Volume e quality
place etime

72 SUPPLY CHAINS
' e:&. Water dependencies upstream The investment window? Immediate.

Used, managed — or deliberately excluded. Never irrelevant.

Water unavailable Production Supply chains Portfolio losses
or unusable stops fracture spread

Economies collapse

Inefficient waste or energy ruins margins. Wateris a non-negotiable for entire value
chains.

Sources: USGS; European Commission JRC (2022; 2024). Cascade is an illustrative risk pathway, not a forecast. 2



Invest now. Build resilience for decades.

The decision window is near-term. Regulations and pressures will hit hard. The consequences are long-term.

AlIS PHYSICAL 6 billion litres/day

Growth has a water footprint. Al infrastructure is Projected water deficit in England alone by 2055 —
infrastructure is heavily water-dependent, the daily household water use of 43m people.
especially due to cooling needs.

CAPITAL, REGULATION AND DELIVERY ARECONVERGING

2026 2027

PIPELINE

ORGANICS

$6.7tn by 2030

UN World Water Development Report
estimate on cumulative water infrastructure
needed.

2030-2045

ENGLAND:REGULATORY RESET EU: NATIONAL-LAW DEADLINE

Ofwat replacement planned; 31 July:transpose the new
30-project water infrastructure Urban Wastewater Treatment
delivery framework published. Directive into national law.

The next decisions shape decades of capacity. Waiting does not pause the risk.

Ofwat retains its powers during transition. *2045 target is national, covering plants of at least 10,000 population equivalent.

Sources: Berkeley Lab; EEA; EIB; Defra (Jan 2026); Ofwat (Sep 2026); Directive (EU) 2024/3019. Full references in notes.

EU:STAGED DELIVERY

Treatment upgrades and
energy-neutral urban wastewater
operations by 2045.*



Invest in the bottleneck.

Keep industries operating. Make every litre work harder.

o 7a%
\:2\} 02 &‘) 03

USE LESS USE IT AGAIN MAKE WATER USABLE

Efficiency e sensing Reuse e recycling Purification e desalination
Process optimisation Closed-loop systems Treatment to specification

PIPELINE ORGANICS: WASTEWATER TO BILL SAVINGS AND ENERGY RECOVERY

PIPELINE

ORGANICS

RECOVER VALUE

Energy e nutrients
Materials from wastewater

Breweries and other food and drinks manufacturers pay for water treatment and energy. Pipeline Organics treats manufacturing
manufacturing wastewater and extracts energy from it, lowering bills up to 53%.

Similar opportunities exist from mineral extraction to water reuse to efficiency monitoring.

Back measured savings, proven performance and repeatable deployment.

Adoption, permitting, financing and delivery still determine returns.

Sources: European Commission (2024); Pipeline Organics master deck, slides 3,7 and 8. Company claims describe development.



Every economy

IS @ water economy.




Sector Spotlight: Grid Innovation

Chris Paddey
Founder
Blue Ocean Boardrooms
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UK ELECTRICITY
IN 1989

CENTRALISED GENERATION

GENERATION MIX - GREAT BRITAIN, 1989

71% Coal

21% Nuclear
6% oil

2% Renewables

Gas: less than 0.1%

Large power stations fed a
predominantly one-way grid.

Source: UK Parliament, Hansard, 13 November 1990. lllustrative
network map.




UK ELECTRICITY
IN 2026

DISTRIBUTED ELECTRICITY SYSTEM

GENERATION MIX - UK MAJOR PRODUCERS,
Q2 2026

50.8% Renewables

32.0% Gas

S e 16.3% Nuclear
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§R=-24 "tseseee....p  Many generation points connect to a
ii grid with two-way flows.

Other sources: approximately 0.9%
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Source: DESNZ Energy Trends, 27 August 2026. lllustrative network
map.




Grid Innovation

 The enabling layer beneath almost every part of the energy transition

« Without it renewables remain stranded, EVs and heat pumps add pressure not
flexibility, iIndustrial decarbonisation stalls and energy costs remain unnecessarily high

If you want to invest in the infrastructure that enables almost every other part of the
low carbon economy to scale — vote for grid innovation

The operating system of the electrified economy!







