oAl 5 F

(ARix =A% =

EIXF-Fame=El
M RABESFEEE

R EBIErSA THEE (M TR

FEOIREEF(CIRDHEEE)

SIS =

$#6 (2024) £3H22H0

ot /A BE S B

Ministry of Economy, Trade and Industry




I)Idl..uﬁl:l‘

GXiZEIL . GXIEEDER NS T4 A— R — 7Y T DR R(LE
FRRHEOREAT

AFAT5—-
(IRIZME

558

GX

Timelt

HEEE




id

— A CEDEDIS1A A= AT — 7y T (FE D R <RIRE IR ERY

FEEREMOEARTTE

Global Cleantech 100(CHIFBEFERITEEEEN

Climate techBSEXA— 7w TEL ($1130)

Climate techBa:EAERR (M USD/%1)

KE
hF4
R[E
R1Y
AA3IIV
AII-F>
AZ24
423K
I3
1R
A=ZARIV7
FU v
=P

1. 2018-2022FNREHSEERE. (B EA20NEZXIRICEST

B

Source: Global Cleantech 100, BCG#T

KE
thE

R[E
IR
nrsy
1R
RAY
A—=ZAN3SU7
BEE
AI1-T>
AS2H
ARAY
SN

BRI

1,827

AII—-T>

ChE

1#1 & 1= Y sR:EEE (M USD)

Copyright © 2022 by Boston Consulting Group. All rights reserved.



HARDZY— 7y T2 BDECGRREF. BENREDTHIN. |

A= N7y T2 BDE GREBIRAR

+RRAMDVRWZDE

SENMEGEELURVE
TR IRAMEERETERWN
TR . AREEA D
U
A
. 2LE(RANE )
AADT =), %

VAIICR G 5% hER0ne
BERAMEIRATER

CFOFD AMAEICLD
EY)RERFIENTEEL

EADOI7> YA X
Foy " A ZTHhV &)
(= A<
BIMNSDYRTN R —
HEEN PR ERY

A5—-wPYT
)=lhx

=k

RERRBRESFEMEATER

TAFTRNER - # T hi A hy
IRDVBEE(CDIRHBR)
EE 5
IR E -
BRI+

T+ REEHNRVERRAIC
SZEDORENHER

FEREN NSV
ARSRERFEN TSRV

IPO/REDEXit
TREh ¥
ZIRRBOAE

d.

lting Group. All rights reserve

Copyright © 2022 by Boston Consu



ZAA—R7YTOFTEClimate techDEELS(I4FE

Climate techD4FHIEAZ

Climate tech®4¥2

ENWPRICHECDEZR

k5N BFS M

RMOEBEMAS IT¥ 3 EERcRE I RsREcE < A ORAZTALRE CTRTE I 2 E Bt
SEUEIRT N EE R H DB REL BBENSC, 29— KNPy TELTEE L TR HEA %ML TS
@=@ 25— Ny IH—hSERD$ADIC X PR FRED NE
3 Y,
'
NWEINEA-HIE St TSRO, BHACHES hE (CERBIR BN EBRINZAT - U T.
AAER S RIYENN BRI NS, BRESMAPEEAY (CEED NS
/T 7\ BLDRIFRL BRI ANE
SRES
ZAREEDE () Bk RFEREAE 4 (N: NOEHENE) it EE (BfEHOMH) KBS AY

Bl TLA VT OZREN SV o, IHED
SEHEOBFENTEI . DITRMEH KL

B HERER BRI EIRUN N E

d.

Copyright © 2022 by Boston Consulting Group. All rights reserve



I[P DClimate techAY— b PYITDLEE DR T, BREBZRFE UL L TEXIMERO

R Z1Tol
ABZOBENETTO—F
O EANOLEE: > O EEORARELL > @ & A R0 2L >
=) « BAREBYDClimate tech X « HAROClimate techX4—k o LDOISRIERMNKDSNDDH
H— NPy TRIEABEED LR 7y TR NH
BONHZDh
YA A— « EM¥%tClimate tech X5—h - EAClimate tech R5—-h~77y  « BIftESRE. fiskzD—JsE
Py T OB T DR 3ETORAUN
. BHASFI—T. BE- A
=8 SR DT
(A~ (A~ (~)
BEE7I0-F | @ ErPUISAA— Ny BaRECEZ SRS (SO0 )
72 @) EFIIIRI— NPy T ICEBIEHRINE (RIODH) )
7@ EEMEOENM )
| REQ EACHELOES




Agenda

2 JE

3
4

E|NINMI 54 A= by EaEREIC
1?‘5%19']:.)15 (Z/053%h)

| NINRA — NP7y TR DB ERINEE
(NO073%)

B R0
FESRDNF—7




=
==

VIRNITY

=S4T

H(CED, 2= PV TR RO LSO DONDEENR XD, FAEM b7
75 @- ENSVI51A— Ny BIEFEIC% 3 BHIRE (S/0H)

AFI—

e VZit!

I>>=7Y> )8

RRIR

AR DKSF

FAitTRIEk E DX

T3 RORT—AEPAEZERIEDY
IIAYISKDHEND

RPN DHHAES . KAIREE
B EDHDETIESH

CCUS & DAC

Hydrogen & Fuel Cells
Methane, flare & leak mgmt
Nuclear Power

Sustainable Fuels

BEE - —XICADEENRIIATI

Agtech

1) 8

1. BCGDGreentech PortallcBlF255E

TIIASAT A N1 —FI—IBEDAALEE « Alternative Proteins
FZRk B PITESN « Low-carbon building materials
BRI ER S
« Recycling & Resource Recovery
« Sustainable Packaging
KEBAFECLZIZMERNSES - Battery tech & materials
= o) CiEkE N £ ES1— « Energy Efficiency
S &bl_jqég%ﬁgifg)gf\f ’7/4——5 hil%t « EV & electrification enablement
: = I « Heat pumps & HVAC
BES1-)LEAHFEDEZIZTA « Renewable power & services
s o= 5 ~ L ZZIS, KA e Smart grid & DER mgmt
YATLE %_\J;ZE%?E/ tl;gé e 2A M « Utility Scale Storage
HO—=)VIL 2 — RADEEHILE « Carbon Software/services
I il B i R N ES  Climate Intelligence

Copyright © 2022 by Boston Consulting Group. All rights reserved.



—_\tr w
EHC R RZBEA. FEEORATmEIE(CDVWTAR FY—JRBEZIEDD (1/2)
1|95?$JJ:¥0)/9%E$“|E
O AR E(C. BARCHBVWTHIIR (REEFIEER) OAREVITAA— v b ERET
@ HRERCBENS (@ERPY-L)  ATRGNORIEN S ESMEReES
TN e Sy E
*RAY e pEls, EZ SERNE (1BM)
@ <HRIEI>SH Sustainable HA 1-J0F SRULSZTERUNA AR - BRIBR A OATT AT 8.2
Fuels
KE LanzaTech FEZE., \AAYRERBRA ANS ORI i - BT 750
Hydrogen & =F:N D(HBHB IO Rtz O/ INRIE DB 7 -7 RE 63
Fuel Cells
RAY HY2GEN IKERREKZR, e- XA JU-2 7 B 7 EEIE 341
CCUS HA JCCL CO27ZzEIUNUBEZNFIFA T RO - RIS - BR5T 3
1R Carbon Clean  FEFFZE(CMIFZCO2EUNFLMFIFE - RIS - BRFE 294
Solutions
DAC HA Planet Savers  {KJXb-E4EERDACS AT LADRF N/A
AR Climeworks DACHATTORAFE. [EIUX - BTTek S 5> M5 {ED 1,182
Nuclear Power HZA REFTJ1—>3= WFOEBERFEMMMETSO NS =PI I iR R 122
7]
Noter 1ot 50F KE Commonwealth ZREIESHITFHAFELREDNET - Bis 3,023
Source: Crunchbase (¥84%); INITIAL (EIP) Fusion Systems 8

Copyright © 2022 by Boston Consulting Group. All rights reserved.



EHRCERZIBER. FaeORMNMBIRICDOVWTN FY-VHRBZEDSD (2/2)

1&?@¢¥®>§%E$Jilﬁ
O AR E(C. BARCHBVWTHIIR (REEFIEER) OAREVITAA— v b ERET
Q@ HETELIBEANS @EmPY—EX) | 7EMOFEMENSVEIMEE TR

B IERE
*ARY FefitrnBisk 1EEH SEANE (=)
D11>254 Recycling & HA JEPLAN TZHIVIPA D)z BV AR - PET/RNLOUSA )L 99
FZpR 2L Resource - :

Recovery AA5I)L  UBQMaterials ZRECHHERDTISAFVIENELS 255
O =E=nn Battery tech & HZA I)—-)\9— REWFINAADEMRUVEBEI AT LAOFHFE - RIS - IR5T 651

materials X A TIPS

AJ1—5> Northvolt EVA. EZH. IXRF-ETEAHO)FILM A EMELE 8,165

EV & HA FOMM INBUEV/EVERGRDRIFE - & - BR5T 79

electrification o R

enablement KE Rivian EV/EVERGn/F B ENEEEDRIF - RIS - BR5T 15,643

Automotive

@) S AT LE Smart grid & HA 7A < JUyR- RFEFEEPT (VPP) B, IR F—NRIADNEES 50

DER mgmt I)1—-23>X

KE Scale Microgrid FEBEE. =M. EZA)JIRTLAFEEHFEDER 450

" Solutions N0y RYY1—> 3 48
O vshorrE  Carbon AA PoR—R CO2PHE B EH 5 RYT NIT 7T zeroboard | DI 28

Software/

services KE Persefoni RE=ATYINIIT [Persefoni | i 177
Note: 1~JL=150M 9

Source: Crunchbase (78%}); INITIAL (E™)

Copyright © 2022 by Boston Consulting Group. All rights reserved.



BIMCLEANBARTEEIF O 2 S53£0 I DLEA NG5 HF(C
DATTA DT IS MOBHIARE. EEAREN DD

HAREBINDIEL)
U ON=
o ISP BIDRIEI TE. BELTVARI— N7y TDFEFETHAZE AT DR BT 2,
— A5 TEERE (EV-BEM) T S EORMIAET RO TERL

24t

ZRVEABED

Junl

BIZEDEH . AMERK
o B TIIIFRIN—MOERTCXOEER L. BEDRT (LA
(FRIEENMRGEN R EZIBoTUKZEN S

EDETEENCIRAZITOTVWSH BRDIZS

o ISZTVIIBIDFAMSEIER T, BIMIEAMENRNFENCRIZE., BARDIGEIFMENPE - R EERH(C
BIEMNISNTHRENICRIE TS, — A T2ERETE, BN TIEEEADIBHNEORI 32T I 2 ANH
REEZRN\BDIENZ

EETTI. ERAE

o BATHEL BB BN m ez IEREL TR, REIDIRIRBERED 751 X Me BB E 2B
- BANTEIRINF-OBREREMAV NS VIV PAD TIZEH IO A I B L DY —F 15—/ [FA AR
HIXRALE, BERGEULFE R R UMIMIIECL TR M

A

EE o BT BESIHEOHBIMTR  TIZRII P RIAOA DT A VZ22HINNEFE. BATIE. K{EEEFBERIEERT
EHANS DIEHE(FAMRL)
- BT RRAOSBESTEDEE(CED, BEE - -XCEIHIEL - BFELICAE— RBEE>TWIE
BT, ERE
o BINBEARTFIY A Z(E1~2HILNILTERD, $FGRIBIRENNER R & RSB WS TEENEE
o BT 7=U— IR LMI-ENTNTHEBIEHZN . HATEZRILLBEFOSZIEHE
- Grantld. BIMIT—)—-FTE~15EM. SRILBETE~30ERREE . BATE., 7-)-THEAXE
&5 - EquityTE. FUY ML XHMHTRR D, IBINTIIBEDLSIREFZEDVC, J7> ROFIEREAAE(

- Debt(d, A TIFINTAIIISEPAERHRIEFOHEH TIRIZ FFTERZELTWVS

SSESALE

ARESPRE

o
SE s
{63 3HBHNEL

(S FMBENT
V)

2

PNI= G0 )
DK RDREVTIE
PSR
(%%, HERTE.
TEIWAZHIRE)

(3
RIER R E
REZRIVLABETD
ERERREN
ITZTULRL

10

Copyright © 2022 by Boston Consulting Group. All rights reserved.



E

pEIE(CLD, £, A#4. BED/NF-0

EZ«T\I %%%Eﬂa(uté#

=200
au]=|

KBTS =7 JRY

VAN

SR

I>2Z7)2 ) BAORAMTRIE T, BRLU TWD AT — )7y
TORFEETHIRE -AFRKEORIMZHB LTS

SEmE (EV-BFM) T BFEOFMICEDIHBOTE
1<, AL - BRI bRz EFEL TS

MFRAERLESE
o FFTEDOFAMICH I DIRVERAEN GRIRE 12 DTz
BifrENRFERCRISE

BTN

FESHHEEE

o EFRDOHE. Ry T—IheaRER DTS, BINTIIESE
NOIBENNECORIS A BT BAYHBIZET LD
2\

FEETINBHNEEHATAREIERD
o SBIMIARL—H—. BAREIDR—FIMIA-ERD
=
- BRGNS FEFAEE
- ERINRERFEZEDENSUATZENZR
- TOREBNEERRTERL

770-FI23mimEIERARTREI(ERD
o JBIMIERN—TYD. BHAREZYFN - bR B
- BARTEFEESHORIAOIZY MEIKW
- KREENBRIEETRAFEZECK, BT
BADEHHEELL

FSOEIRNSEERFIDIBRETEORVESIEN

o 7=U—/ZR/LAH-HRLE DRV Equityt>Grant(c L
EEFHECLD, JO0-)NVz2RIEXIISAT LEER
REEIRCUTEIRLTVD

7—U—-BRCHIIDARNE R E L TNEN G

o 7=U)-HHCHIIBRIERGrantdiZEZL )/ (Ly>ICU.
FESIHEOEEPUIBRENCEETFIECLD, X
E— Rk 2T OB, FBEADOIEZEIRL
W

11

Copyright © 2022 by Boston Consulting Group. All rights reserved.



A d n x W5’1*’77’f>( I\T\JOE)JIJ_.ID”E.(L_
ge€nda (GBBEIAE (IO

O EARHNRY— "y I (RS IBEHRINEE
(X7053%r)

- B

« AMH

o FZAilTE
« ThizMH
o GXRA—-RNPYIDRREFES

2 B RE0E
O ERDONFI—Y




| 52 IPCEIECRIEE R

15 R BN BRI BB ST I DI ML AR O &R AHa TRERE

BARDZY— My T TRZEEAF I MVEL E OB R IERNI B EEFENVER/N\ - RFYITARERE. TYMAVAEY
SEYT 5 MRERILFE T DHEH DD

o A7-TR) $FHCZRIVER- LA 5 —BADFIEMEL - RENF OB LR R S50

o FhfiEiERl) AT —IMEPEECICA CGRisiREER MR ERRATEE (IR, EE. DAC/CCUS) TENKEN

« BERIFAESTE) BINCLEARBEREIVATANDIKERNZL Ty OLEZEMRGRARW. S RIVEILIBF(CE T 5B EHE

ElZIK(IE%ttt/\%%AH:/\OMKﬁtt_’57)\ WEDD, EXEFRIED, fEls - FEZEDZERIETIAREKRED

« BARDIZE. VCRERMBLREDSZE NG VIC, £ARCEESHNDBEEIMRFENSE V. — A CEREEFIRTEIRERE
. EIZIK(LBL\TB/E’S’i*ﬂﬁ(L_ClImate techfREIGDEXItIIMEAN TR LEUMEIR(E I RILF —. BFICBIRTHMRDHD

o AARICHIFBDRAI—RPYTEE(E, IR F—SAP0REETCIOTESISNTHD, MOZEFETOEE(FEILER

AALBINELEAVC - BRI DI SRR TRECR %D, ClimatetechFHEDIRING IR, FR - BRI QR TIRNF8

o SEANTIRVC/ TP RIEERD, AR ERIER. 1. BB, BLAENTAINE

o BHNTRIFA A TV IIEHELVC/ D72 RCEBSHREEFE THD. BEVC/ J7> REDBEZAEN KNS HERARED
RUWEZTOXZIRZ X

13

d.

Copyright © 2022 by Boston Consulting Group. All rights reserve



| 52 IPCEIECRIEE R

2N OLTE=

B&: AF—- R PYITTRFECBFIERFERRDT (R S-X(DNT)

XPERESFE

2017¢L1B¢(L§$;HL&%BEWL\5IW BINY — NPY T 1B ¥R SR
BT FA19FERA(C DV T, MBS IEZEN D W\ PERSHZIETE

APV TSSO THELL EFTELBVE AT —IH RS E NS, R0 AT RELL TSR

TBIMPZEE(C DV TIRISH Z R SRITEU TERTE
S8R5 U TIFPitchbook% &

MREE

SEIFIIAT4-TYR- IR T RICDM
- I7474: VC (CVCED) PRIt SRR - J72 MYSOLE
TR BEORE (TYR) / AT I7A(F IR | EHEREN TR
- JIVM REEBORBRVEESTE - HEE / 77850 —9- (REDR)

S-X

)= X(CDWTIEPitchbookDEE(CEHLL,, > —R/7—YU—/ZR)L/ LA9—%18FE

- =R - REMLAR 1 I FELUREKERIEY D& & fE
- 7=Y—: SU-XA-BFE / BIESELANOEELTNE

- IRL: SU-XC-DFE / BIZESEFELARE . 10FELNOEETE

- LA5—: SU-XELIBEDFRLE /BIZE10FELUIFOE R T7E

14

Copyright © 2022 by Boston Consulting Group. All rights reserved.



| 52 IPCEIECRIEE R

2N OLTE=

EE: RI- YT RECBIPESFERR DT (RER-HELLRCONT)

&N JY

X2
%
é“«l}

HERQVC/ BRI/ ERWERS - T7> R/ BT R/ 2DMICHDFE
- VC: CVCORZEXRSOVCHSOERTHE
- BED: (VERCEESHERAERNSOE & RE

- ERBERS - 7R RIT

RIRSHFOLRIE / EEERE. EEZIBNMNESEIENENEROITVSELL(E

SUERZEEF . DEFHRHMELIET7 YR
- BAFR: BATYER/EERFENSOEEIIE (RY—- Ny REMIISTIRED)

B - DR R

EEKIERREIERNTEIESLUTVWRIEE . TECTRAFEZD (CED1#HIDEEEE- tE3REVTEH

- KPBROLEREERDAIHEE

%D

B IAEF U TERTENESUTVWRIEE(I-RIEST, £1BEEZ T NS
- Ex. SOMOEEHHEC10¢EEES L TUVBIES(E. 102 TSR
ERHITIVCOWTIIERIEADORESHIRECROTLVVRIBEDHDFERT R

- FECIEED. BRFEANBAL

QERE (SR AR BIFCEHIRL

15

Copyright © 2022 by Boston Consulting Group. All rights reserved.



22 IPCEIE RN
= s
R JI0—

i FADEPAT -2, RER, EEHEFEBIDH

BHRUNEE - XY FETE

F—AUNE
o PitchbookdN2017EELIRICESFHEZZEEL T
VWBERN - B EEESE

IR
o BRI EE19FEFRICDOVT, MEERTHEEEN
ZVPEZSHRIETE
o &), BT FRICLHOTIEARTEN U L FE
URWSENHD, #&RiE595¢t. ER77¢t%
IREVTRIZRE

EhTIVDEEZLTE
AT—2
. / I\ Seedu”L/%ﬂo) %u”L

o 7—U—: Series A-BiiiE /BIZESELINGRE
o ZRJL: Series C-DifiiZE /BIZE5-10FELANGREE
o L —%—: Series EFAZELI[F /BIZE1 08 LAPEH:ZE

WEZRHTIV

BF%R: BT BAHRE R
VC: CVCED

SEST

ERIHERS/ D7 R: PEJ7RED
B AR E 2R

ZOAth: Eﬁ NGOREKR %5

BEEIEFE
« Equity

» Debt

o Grant (fBhE7IE3L—-4-T0J35L0)
o XYL E

TREACEDE, HiFERIBEE ()

o FhfrnEiE R (LA (EdDh
- ZENEOREFTRE/AEBLTVBN
o AT—IRIFBIGERIEDOHFTIUN
- TOBOHEFEOHTIINFEARTZIEZLT
AY10))
o BEA/FUYNIAX(FEDIZERR DN
- AF=SHITFIYMIAX(IESE BT BH
o AT—IJGUTEDISREEFHZEFENMHSBN
TLWAh &F

16

Copyright © 2022 by Boston Consulting Group. All rights reserved.



| 52 IPCEIECRIEE R

BIMEIRELEN HARBEES —R / 7-U—HADEENFEAL

SURTYIRAS— N7y TDRT—T R34 (JO0-/NL / ER) ZaEisTop5tt

CCUS & DAC

Hydrogen &Fuel Cells

Nuclear Power

Sustainable Fuels

Methane, flare & leak mgmt.
Agtech

Alternative Proteins
Low-carbon building materials
Recycling & Resource Recovery
Sustainable Packaging

Battery tech & materials
Energy Efficiency
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>R Sustainable Fuels | 63.4 672.7
Methane, flare & leak mgmt. | T yutERL
Agtech |32.8 28.7 24.3 13.1 57.4
I3 Alternative Proteins |30.6 3.7 1.2 88.4
SAT A Low-carbon building materials @~~~ " T T RRSRRERL ]
AZRkEY Recycling & Resource Recovery [2.5 5.2 1115.1 8.3 37.6
Sustainable Packaging |11.6 0.2 7.3
Battery tech & materials | 75.8 11.7 I ? 536.2
Energy Efficiency |92.2 54.5 M 1,484.7
EV & electrification enablement § 287.7 99.6 1,990.2
Heat pumps & HVAC | 3.5 0.9
Renewable power & services |1.2 16.4 61.5
Smart grid & DER mgmt |0.8 1.1 53.8
Utility Scale Storage |13.2 4.1 15.3
Carbon Software/services |12.7 9.1 1 177.7 3.7 49.6
Climate Intelligence [9.6 4.3 24.5 1.3
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CCUS & DAC

Hydrogen &Fuel Cells

Nuclear Power

Sustainable Fuels

Methane, flare & leak mgmt.
Agtech

Alternative Proteins
Low-carbon building materials
Recycling & Resource Recovery
Sustainable Packaging

Battery tech & materials
Energy Efficiency

EV & electrification enablement
Heat pumps & HVAC
Renewable power & services
Smart grid & DER mgmt

Utility Scale Storage

Carbon Software/services
Climate Intelligence

w N W -

6,613

7,072

U1 U1 U1 01 U1 O1 U1 U1 U1 U1 U1 U1 U1 U1 U1 U1 U1 01 Gl

NUlwWwhNoo =~UlDNBADNOU = WHhHh

Source: PitchbookZzH&(CBCGA 25

Copyright © 2022 by Boston Consulting Group. All rights reserved.



| 52 IPCEIECRIEE R

HAR(CEEN, BIMEZE(L T —)—RALIB=.
BT D EF N2 )
B RS T SU-XRIBHRY— Py T TAIRE R

d

100-1,000{2MEAIICE

LM

e

ZAMEINT S

P REHERTERD
AT —TRIRETIECHITD 11BN EEE (12H)
>—R 7—1)— =RV LA5—
CCUS & DAC | 1,247 214 309 4,455
KA Hydrogen &Fuel Cells 2,211 [N 3,038 376 219
I>>=) Nuclear Power M 1,370 1,519 825 746
>R Sustainable Fuels W 964 1 774 833
Methane, flare & leak mgmt. | 282 16.6 111 206
Agtech 1,551 6.7 187 1,325 375
Alternative Proteins M 1,148 | 341 1,202 768
Low-carbon building materials |97 14.1 82 20
Recycling & Resource Recovery M 1,154 255 566 1,377
Sustainable Packaging M 1,159 4.6 202 1,310 625
Battery tech & materials 6,613 21.0 N 3 940 4,325 1,308
Energy Efficiency 1,513 | 464 614 1,935
EV & electrification enablement 7,072 M 1,612 2,532 9,392
Heat pumps & HVAC | 156 10.3 74 53 221
Renewable power & services 4,209 695 1,900 A 4,651
Smart grid & DER mgmt fl 678 941 383 92
Utility Scale Storage WM 927 3.0 | 322 601 1630
Carbon Software/services : 535 4.5 112 t335 ] 1,110
Climate Intelligence | 429 3.4 152 383

A, BAT-STHESTHINITER4TY 2. —HARBEERTFHEZUTEORE(LLZBD
Source: PitchbookZt&(CBCGHIAT
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| ZEERIERL
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207N =R 7—=Y— =KL LA5—
CCUS & DAC |2.1 2.1
KA Hydrogen &Fuel Cells |32.4 1.1 17.1 22.0
I>>=) Nuclear Power |42.1 8.6 17.42 116.8
U2 Sustainable Fuels 1.7 ]l 04 oo 22
Methane, flare & leak mgmt. |: b ZERL
Agtech |39.0 8.6 22.9 15.8
Alternative Proteins 1236.2 | o) (T B N707.62 ...
Low-carbon building materials | o BRERERG
Recycling & Resource Recovery |67.2 1.1 30.6 56.4 16.0
Sustainable Packaging | 197.7 131.0 132.2
Battery tech & materials |63.5 40.3 2.7 43.5
Energy Efficiency [5.9 0.7 7.0 0.7
EV & electrification enablement |28.9 2.8 13.1 41.6
Heat pumps & HVAC |21.8 0.5 21.3
Renewable power & services | 114.4 2.8 57.0 40.5 137.0
Smart grid & DER mgmt |81.6 0.8 10.4 30.8 232.9
Utility Scale Storage |81.5 13.2 143.92 26.4 17.3
Carbon Software/services |26.9 6.1 24.1 26.0
Climate Intelligence |29.1 2.7 19.8 20.6 5.1

A, BAT-TRAESH N TERATF 2. —BIARMEERREZUREOREICLZED

Source: PitchbookZt&(CBCGHIAT
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Battery tech & materials
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EV & electrification enablement 11
Heat pumps & HVAC 3
Hydrogen &Fuel Cells I 1 2
Low-carbon building materials | 1
Methane, flare & leak mgmt.
Nuclear Power | 1 11 7

Recycling & Resource Recovery

Renewable power & services 2 2

Smart grid & DER mgmt 1
Sustainable Fuels 1
Sustainable Packaging M3 2
Utility Scale Storage I 1 r1 1
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54 X by IBEE(CFEURVCOZUEH AT BRER
BINCEVCOERIEE/ J7> FEOZEFHE

Not exhaustive

vC BEXM ERMERS/PEDT> R Tt/ A<BA

1 2 E3 RIS EER" ES E3 RIS EE

SPARX Group HA 3,409,375 Future Ventures 7 XUH 3,367,386
BIETRIE—1%E HA 3,310,586 Activate Capital Partners 7 XUH 3,300,000
—ZEEBE =N 2,986,000 Braemar Energy Ventures TX)H 3,214,385
UTEC HAR 442,000 Essential Capital 7 XUH 2,282,609
ANRI HA 81,750 Carica Sustainable Investments 7AURh 1,665,000
MR LIRS SFN 0 Chrysalix Venture Capital hr4 1,380,714
ArcLight Clean Transition I FXUh 54,921,500 SB Energy 7XUh 1,194,750
Breakthrough Energy .oy 26,552,194 Clean Energy Venture Group 7AURh 1,116,000
The Climate Pledge FXUh 21,714,842 Greenhouse Capital Partners 7AhH 947,208
China National Green Development Fund HE 12,074,727 North Sky Capital 7 XUH 826,250
Angeleno Group 7A)h 6,728,250 Clean Resource Innovation Network? hr4 651,000
G2 Venture Partners 7A)h 6,509,616 Drawdown Fund 7AhH 342,857
Copenhagen Infrastructure Partners T X 3,965,000 Eneco Ventures A3>4 306,300
Planet First Partners 1F)2R 3,965,000 ENERGIIQ A5>4 306,300
DBL Partners 7XUn 3,950,000 |Interplay F1d 225,000
ArcTern Ventures hr4 3,866,883 Clean Energy Ventures FXUh 168,750
Energy Impact Partners 7AUN 3,578,366 Massachusetts Clean Energy Center AN 88,500

1. RYVODMREBFHECHIIZHEE 2. hFH DRy NI —HEHH

Source: PitchbookZt&(CBCGHIAT
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SR =L, CVCHEAR

> AL
BE: MBI ERIE—E8 (10[EMH L; 1/4) O
vC EEST SRR/ PEJT R BUFR ZDfth/A<ER
53 pags] Al RER SREEH (TH) &
Battery tech & materials APB 2020/3/4 10,927,500 Eneos Innovation Partners
TI)—/\J— 2023/11/14 9,987,000  Suzuki Motor (TKS: 7269)
NExT-e Solutions 2021/8/31 2,595,000 Chugoku Electric Power (TKS: 9504)
1,057,500
EV & electrification enablement EVE—42—X: v/ 2022/6/28 1,042,500 Daiichi Koutsu Sangyo (FKA: 9035)
3,352,500
FOMM 2017/4/29 1,951,500 Funai Electric
2018/2/13 3,285,000 DYNAX Corporation (Japan)
2019/2/5 3,015,000 Banpu Public Company (BKK: BANPU)(Somruedee
Chaimongkol)
2021/7/12 1,357,500 Quantum Solutions(Japan)
REXEV 2020/12/21 1,066,500 Jafco (TKS: 8595)(Tomoko Numata)
Renewable power & services HY)—oIFo—ary bk 2021/12/13 1,239,000  Eco Style
2022/5/26 8,826,000
2023/1/26 3,091,500  Azbil (TKS: 6845)
2023/7/28 3,199,500 Energy & Environment Investment
FTORIILGTYy R 2020/8/6 1,479,000 Fuva Brain (TKS: 3927)
Looop 2020/6/30 3,943,500 ENEOS Holdings (TKS: 5020)
2021/10/29 1,128,000 Bird Feather Knob
BAREAN 2022/2/1 5,746,500  JIC Venture Growth Investments
2022/10/24 20,515,500 Caisse de dépot et placement du
Québec(Emmanuel Jaclot)
UPDATER 2019/1/21 2,004,000 Dentsu Group (TKS: 4324)
2021/10/19 4,992,000 Hulic Startup

1. U-MEERMHIBLTVSIHER) - MKESR. RSB SREERITIIOR T—HRER

Source: PitchbookZzH&(CBCGO

HOZWHTIVEETE. EREEREHTITURNDABCIEIC TEIEDIRE Rk
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Be: ’if ﬁ@ﬁ”ﬁ SE—ES (10/EMLL; 2/4) S
Ve SRR/ PETTR BEE [ ] mAsER 20t/ ABA
b5 ipag] £ HER SRZER (FH) $sEsk!
Agtech Qishii Farm Corporation 2019/4/1 7,500,000 SPARX Group Company (TKS: 8739)(Shuhei Abe)
2023/9/12 1,500,000 HI(FERIT
IR & 2021/5/14 1,146,000  Future Venture Capital (TKS: 8462)
UMITRON PTE 2018/9/12 1,660,500 D4V
2022/2/26 1,669,500 IRAR A IN=32)(—hF—X
Alternative Proteins Spiber 2017/10/23 2,131,500 Dai-Ichi Life Insurance (TKS: 8750)
2018/1/12 1,330,500
2018/12/1 6,600,000 Cool Japan Fund
2019/4/23 6,727,500
2019/5/27 6,592,500 Daiwa PI Partners
2021/9/8 46,950,000 Baillie Gifford
Carbon Software/services VAIL 2023/1/27 3,339,000  Axiom Asia Private Capital(Chris Loh)
booost technologies 2022/2/2 1,567,500 Globis Capital Partners
I=J74R-H—-EX 2021/4/21 1,369,500  Salesforce Ventures
voOmR—R 2023/3/23 2,806,500 Coral Capital(James Riney)
Climate Intelligence Arithmer 2020/6/17 2,085,000 Jafco (TKS: 8595)
T=IITYIANR=2R 2022/1/25 2,173,500 Incubate Fund(Tohru Akaura)
ATARTARA 2020/6/29 3,234,000

Edge Labs

1. U-MEERMIBALTVSIHES

Source: PitchbookZt&(CBCGHIAT

(F)—MREZR, RADBSRIRERNITIVORT—EHH
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Ed: Bl BIRIES

52 ipa |
Heat pumps & HVAC
Hydrogen &Fuel Cells

Nuclear Power

Recycling & Resource Recovery

1. U-MRERMHIBALTVSIHER) - MEESR, RIAOBSREERITIIOHT—

Source: PitchbookZzH&(CBCGO

SEEAZIND R WD EF T, fRIE(CKDEESNIEIZZER

SE—E (10{EFLLLE; 3/4) O
vC BEST ERIHERS/PEJT R BUFR ZDfth/A<ER

nl iZER SRERR (FH) &SR
FTATLAY 2023/8/4 2,128,500  Mobile Internet Capital(Kenzou Kimura)
Atomis 2021/12/6 1,581,000  SPARX Group Company (TKS: 8739)(Shuhei Abe)
D(XsHBHB 2019/5/20 1,530,000

2022/7/25 4,392,000 RDZ=E
EX-Fusion 2023/7/5 1,918,500 ANRI(Masahiro Sameshima)
REPT1—->3=7I) 2022/2/2 1,737,000  Coral Capital(James Riney)

2023/5/17 11,676,000  JIC Venture Growth Investments(Yuki Kuwabara)
JEPLAN 2018/6/21 1,243,500 Euglena (TKS: 2931)

2020/12/30 2,424,000 HibiShin Capital

2021/9/10 4,806,000  Jins Holdings

2022/8/29 2,710,500 Goldwin Venture Partners(Takeo Kaneda)
LES AT 2018/8/29 1,315,500 Oita Venture Capital Co.

2019/8/1 1,108,500 Energy & Environment Investment
I=vIWA>FU7 2022/3/18 2,847,000 CyberAgent Capital(Hirofumi Kondo)
2022/11/16 1,950,000 Aozora Corporate Investment
2023/8/4 2,128,500

Wota 2019/5/30 1,810,500  J-ND-4)L—T

2021/5/10 1,999,500  J-ND-H)L—T

2023/4/28 5,130,000 HARBERIEERIT

BFHOZWHTTVELSAT, ERIREZREABCIRICTEERDIR EFRZIRL
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Ba: ’iii ﬁiﬁﬂﬁ SE—E (10[EMLLLE; 4/4) O
BEST ERIHERS/PEJT R BUFR ZDfth/A<ER
52 ipa g 2nl ER RZER (FH) $wEsk
Smart grid & DER mgmt FTA-T)yK-Yy)ya—3 X 2020/3/23 15,147,000  Innovation Engine
2021/9/13 2,731,500 Signifiant
2021/11/16 2,221,500 ITOCHU Technology Ventures
2023/7/31 3,189,000 Signifiant
NextDrive Holdings 2020/3/17 1,500,000 Arm loT Capital
2021/12/28 4,624,500 Hon Hai Precision (TAl: 2317)
WASSHA 2019/11/7 1,396,500 Daikin Industries (TKS: 6367)
2022/6/10 1,326,000 Daikin Industries (TKS: 6367)
Sustainable packaging TBM 2017/11/17 3,084,000
2018/11/30 4,135,500 Dai Nippon Printing (TKS: 7912)
2019/3/8 2,097,000  JR East Start Up
2020/11/6 2,919,000 Aderans Company
2021/2/19 8,047,500
2021/6/30 10,899,000 AIZAWA Investments
2021/7/1 7,489,500 SK Group
Utility Scale Storage Connexx Systems 2018/7/27 1,347,000 AIS Capital
IHOEILFX— INT— O RFLX 2020/6/15 2,017,500  Japan Bank for International Cooperation
2021/4/9 1,617,000 Daiwa Energy & Infrastructure
2022/11/28 1,312,500
INT—ITwH R 2021/12/2 1,315,500 Imabari Shipbuilding(Yukihito Higaki)
2022/7/31 5,634,000 Nippon Gases
2023/1/10 3,865,500 Anchor Ship Partners(Tetsuro Shinoda)
2023/8/15 4,891,500 Japan Decarbonization Support Organization Co.

1. U—MEKEFRMHIBALTOSIHE ) - MEER, RSB SRIEERITIVORT—EH

Source: PitchbookZt&(CBCGHIAT
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b5 ipag]
Battery tech & materials

FhE—E (500EMLLE; 1/5)

BET ERIERE/PETJF R IRUSEN DAt/ ABA
Y]] HiEH SHEE ([BM) &R’
Envision (Alternative Energy Equipment) 2021/10/21 1,500.0 GIC (Singapore) (Ang Seng)
Northvolt 2019/5/15 5,882.0
2019/6/14 1,490.1 Goldman Sachs Growth Equity
2020/7/29 2,400.0
2020/9/29 9,000.0 Baillie Gifford
2021/6/9 4.125.0 AP Fonden 2
2022/10/27 1,650.0  AEl HorizonX
2023/4/3 7,500.0
2023/6/20 6,000.0
2023/8/22 1,800.0
QuantumScape (NYS: QS) 2020/11/27 7,500.0 Baillie Gifford
2021/3/26 6,240.0
SUNWODA EVB 2022/2/24 5,733.3 BoCom International (HKG: 03329)
2022/8/25 1,328.2 Broad Vision Funds
SVOLT 2021/3/21 8,085.1 Alan Asset Management
2021/7/30 2,379.6 Alan Asset Management
2021/12/28 1,447.0 CDH Investments

1. U-MEERMHIBALTVSIHEE) - MKESR, RADBESRIRERNITIVORT—HROZVWHTIVELSAT, ERIIRERFABCIECTE DR EFRZ /A

Source: PitchbookZt&(CBCGHIAT
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vC BEST SRR /PETY> R BUFR ZDfth/A<ER
52 ipa g 2nl ER RZER (BFM) ImEsk
EV & electrification enablement Hello Inc. 2018/1/16 7,530.0 Ant Group
2018/4/13 1,050.0 Ant Group
2018/7/23 1,500.0 All-Stars Investment
2018/9/1 8,765.8 Ant Group
2019/7/15 5,250.0 Ant Group
Neta Auto 2019/4/22 6,701.8
2021/10/27 9,325.2 Qihoo 360 Technology (SHG: 601360)
2022/7/15 6,706.2 Dayone Capital (Feng Chen)
2023/8/29 1,454.1
Rivian Automotive (NAS: RIVN) 2017/12/12 6,750.0 Abdul Latif Jameel
2019/2/17 1,050.0 Amazon.com (NAS: AMZN)(Jeffrey Wilke)
2019/4/24 7,500.0 Ford (NYS: F) (Joseph Hinrichs)
2019/9/10 5,250.0 Cox Automotive (Sanford Schwartz)
2019/12/23 1,950.0 T. Rowe Price (NAS: TROW)
2020/7/10 3,750.0 T. Rowe Price (NAS: TROW)
2021/1/19 3,975.0 T. Rowe Price (NAS: TROW)
2021/7/23 3,750.0 D1 Capital Partners(Daniel Sundheim)
Weltmeister 2019/3/7 2,312.1 Baidu (HKG: 09888)
2020/9/9 8,935.5 SAIC Capital China

1. U-RIEEZRNMHIBAL TVBIB S - MEER, NGB EIIREFRITIIOR T—EEROZ W\ ITIUELEDAT. BRI EZK(IABCIEIC TEEDIRERE IR
Source: PitchbookzH&(CBCGAR

Copyright © 2022 by Boston Consulting Group. All rights reserved.



| 52 IPCEIECRIEE R

A IRCHFD5002MLU OB EFIEFERILE/ Jr> RhiE
a8 RN HINELHE—E (S00EFLLE; 1/5)

(ZX

BET ERIERS/PEJYR BUFR TOAth/BA
52 pag] 2nl HiER SHIEE ([BF) &R
Renewable power & services Invenergy 2018/6/27 6,225.0
2020/12/18 1,500.0 Caisse de dépot et placement du Québec
2022/1/7 4,500.0 Blackstone (NYS: BX) (Sean Klimczak)
2023/6/21 1,500.0 Blackstone (NYS: BX) (Matthew Runkle)
2023/8/7 7,500.0
Octopus Energy 2020/4/1 5,400.0 Origin Energy (ASX: ORG) (Frank Calabria)
2021/9/27 9,000.0 Generation Investment Management (Thomas
Hodges)
2021/12/10 7,870.5 CPP Investments (Deborah Orida)
2022/7/26 8,250.0 CPP Investments (Bruce Hogg)
ReNew (Energy Production) (NAS: RNW) 2017/1/17 5,850.0
2019/2/19 5,250.0
2021/8/23 1,282.5 BlackRock (NYS: BLK)
Silicon Ranch 2021/12/29 1,257.0
2022/2/16 1,162.5 Manulife Investment Management (Recep
Kendircioglu)
2023/1/5 5,625.0  Manulife Investment Management (Recep

Kendircioglu)

1. U-MEERMHIBALTVSIHEE) - MKESR, RADBESRIRERNITIVORT—HROZVWHTIVELSAT, ERIIRERFABCIECTE DR EFRZ /A

Source: PitchbookzH&(CBCGAR
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vC BEST ERIHERS/PEJT R BUFR ZDfth/A<ER
52 ipa g 2nl iHiZH RZER (BFM) ImEsk
Agtech Indigo 2020/6/22 8,025.0 Aberdare Ventures
2021/5/5 6,000.0 Frog Design
project44 2022/1/11 6,300.0 Goldman Sachs Asset Management)
Alternative Proteins Impossible Foods 2020/3/13 7,500.0 Mirae Asset Global Investments
2021/11/25 7,500.0 Mirae Asset Global Investments
Livekindly 2020/10/14 5,025.0 Blue Horizon Corporation(Roger Lienhard)
Perfect Day 2021/10/4 5,250.0 CPP Investments
UPSIDE Foods 2022/4/21 6,000.0  Abu Dhabi Growth Fund
Carbon Software/services EcoVadis 2022/6/8 7,816.2  Astorg (Benoit Ficheur)
Xpansiv 2023/1/11 7,875.0 Bank of America (NYS: BAC)
CCUS & DAC LanzaTech (NAS: LNZA) 2023/2/9 7,500.0  AMCI Acquisition Il (Nimesh Patel)
Solugen 2021/9/9 5,355.0 Baillie Gifford(Kirsty Gibson)
Energy Efficiency Palmetto 2022/2/8 5,625.0 Social Capital(Chamath Palihapitiya)
Sidewalk Infrastructure Partners 2019/9/3 6,000.0 Alphabet (NAS: GOOGL) (Adam Barker)
2022/2/1 6,000.0 StepStone Group (NAS: STEP)
View (NAS: VIEW) 2018/11/2 1,650.0 SoftBank Investment Advisers(Tommy Cheung)
2021/3/8 7,500.0 CF Finance Acquisition Il (Howard Lutnick)
2021/3/8 7,500.0 GIC (Singapore)

1. U-RIEEZRNMHIBAL TVBIB S - MEER, NGB EIIREFRITIIOR T—EEROZ W\ ITIUELEDAT. BRI EZK(IABCIEIC TEEDIRERE IR
Source: PitchbookzH&(CBCGAR
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pir =4 i pir 4 =[x __BE=
B8 BB ESRE—5 (50012 L ; 4/5)
vC BEST ERIERE/PETJF R BUFR DAt/ ABA
52 ipag] E=ET] HiZH ZEA (BFM) &SR
Hydrogen &Fuel Cells H2 Green Steel 2022/10/24 5,935.3
2023/9/7 2,443.8 Altor Equity Partners
Methane, flare & leak mgmt. Crusoe 2022/4/20 7,575.0 G2 Venture Partners(Benjamin Kortlang)
Nuclear Power Commonwealth Fusion Systems 2021/12/1 2,700.0 Tiger Global Management
Helion 2021/11/5 7,500.0 Sam Altman(Sam Altman)
Recycling & Resource Recovery Aihuishou (NYS: RERE) 2019/6/3 7,950.0  JD.com (HKG: 09618)
Perpetual Next 2022/6/15 5,102.0 Momentum Capital (Amsterdam) (Kevin Ho)
Smart grid & DER mgmt Madison Energy Holdings 2020/1/1 1,500.0
Sustainable Fuels Montana Renewables 2022/10/5 6,000.0
Opal Fuels (NAS: OPAL) 2023/9/1 7,500.0
Sustainable Packaging Footprint (Gilbert) 2022/12/5 6,900.0
2023/11/1 1,244.2
Utility Scale Storage Form Energy 2022/10/4 6,750.0 TPG (NAS: TPG)(Marc Mezvinsky)
Rev Renewables 2021/10/18 6,000.0 SK E&S

1. U-MEERMIBALTVSIHES

([F)—RIHEZR, REOBEFIEERITIIOFRT—F
Source: PitchbookZt&(CBCGHIAT

HOZWHTIVELIESZ T, ERIEEZR(TABCIBC TE DR E R IRE
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£E) HARZA— NPy TR I 2R / 77> Rt —&
TREA10fEF L EXI5R

HER—E E3 I7> RIS EER(FM)
Caisse de dépot et placement du Québec(Emmanuel Jaclot) I22K 20,515,500
Baillie Gifford 1FJR 15,988,813
Fidelity Investments 7XUh 15,650,000
The Carlyle Group (NAS: CG)(Yusuke Watanabe) 7X)h 15,650,000
Cool Japan Fund HA 6,600,000
SPARX Group Company (TKS: 8739)(Shuhei Abe) =P 4,145,250
Investment Lab HA 3,633,000
JIC Venture Growth Investments SN 2,873,250
Sony Innovation Fund HA 2,161,583
Japan Bank for International Cooperation =N 2,017,500
Joyance Partners 7XUh 1,875,000
Mizuho Bank [N 1,500,000
Japan Investment Adviser Company (TKS: 7172) BHAR 1,469,492
MUFG Bank B 1,194,805
Kiyo Capital Management(Kihei Hamada) BHAR 1,110,750

Source: PitchbookZt&(CBCGHIAT
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22 BT — "y I RECHUTURERE NS WBIN I7 F—&

ToZAS00fEF LA EX5R

HExRA E3 I7> RIS EER(FM)
Blackstone (NYS: BX)(Sean Klimczak) 7XAUh 600,000,000
Fidelity Management & Research 7AUN 142,712,739
BlackRock (NYS: BLK) 7XUh 128,001,250
T. Rowe Price (NAS: TROW) AN 123,258,901
Warburg Pincus(Roy Ben-Dor) AN 85,500,000
SoftBank Investment Advisers(Tommy Cheung) BHA 82,500,000
CF Finance Acquisition Il(Howard Lutnick) 7XUh 75,000,000
GIC (Singapore) SUHR=I 75,000,000
StepStone Group (NAS: STEP) 7XUh 60,000,000
IMAS Foundation TXHERE 57,086,146
Soros Fund Management AN 53,460,366
Momentum Capital (Amsterdam)(Kevin Ho) A324 51,021,000
Primavera Capital Group(Fred Hu) FE 50,000,000
GIC (Singapore)(Ang Seng) SUHR=I 50,000,000

Source: PitchbookZt&(CBCGHIAT
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5 BAREBIIMEAR EBREXIUTEE T 75, EARENEAL R
Climate tech(CLBEXitER/ 737EDLEE

BN TIEIMEADEIENT7ENZFERH>THED., IPOTEXitI3D(E HATEIPODEIENKEVEEHDIN. FELULLEHPMEAT
EARO—HD Exitd S{Arm)

573 555 . 11

M iro M PO

[ | Buyout [ | Buyout

B M&A B M&A
2017 2018 2019 2020 2021 2022 20233 Exit Year 2017 2018 2019 2020 2021 2022 2023  Exit Year

1. BDR/IFEARDITATDDealzEL
Note: Xt RIF2003F LIEICRIZE S . 2017FLUBEIZEXit L fzMClimate techib 3, HRAIICIEBROEEIEEEFNGZ L
Source: Pitchbook, BCG Greentech Portal, Center for growth & innovation analytics, BCG Analysis 43
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HARTEEXitUE i rEIE I R ERY T, B IR RSN F 2% L&HD
1B SR OFRflToRis B RIEEXitEN/ 5k

: - N N . RY “w I\ Y = . AN kY . sl \\/\ Y 12 - (<Y
BN TR IRMEFHDEXItHIZ VBN, IANTOAELE TEXit B IRMEBOEXItEINEARDF I L2 5HTHD. Exit TS
. VATLY.N s an —
HEIR DAt nEiE O PR E Y
Coomoen SExit! Cleantech BN meA Bl Buyout MM P0 Exit!
eantec I m&A Il Buyout I PO
Y Renewable power 120+ 50%
Renewable power 840 EV & Charging 5
EV & Charging 304 Recycling 4
Recycling 268 Agtech 4
Agtech 316 Battery tech 2
Battery tech 125 Sustainable Fuels & Chemicals 3
Sustainable Fuels & Chemicals 161 Carbon Software 1
Carbon Softwares 56 Smart Grid 1
Smart grid 63 Energy Efficiency
Energy Efficiency 225 Hydrogen & Fuel cells
Hydl"o.gen & Fuel cells 46 Utility Scale Storage
Utll'lty scale Stora-ge 41 Sustainable Packaging
Sustainable Packaging 37 Alternative Proteins
Alternative Proteins? 31 Sustainable Heating
Sustainable Heating 26 CCUS & DAC
CCUS & DAC 14 Climate Intelligence
Climate Intelligence 12 Nuclear Power
Nuclear Power 2

1. BDR/IFELRDTRTDDeal#ET
Note: S HT* R (2003 F LIBEICRIZE S . 2017F LIBEIZEXit L f=MClimate techft %, HABIIZITBARDOEEITEEN LT LY
Source: Pitchbook, BCG Greentech Portal, Center for growth & innovation analytics, BCG Analysis 44
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B BAREB(CEXiItI DF COFEUIBFIZE THHN . HAT(IEXitOBRDEZERREN

FBIMIEERT/ NSV BJEEEN E L (BB IR B Z FR<)

FRIRBID—4L =D D Deal Size (SM) .
H i fR s M&A Buyout/LBO IPO ExitE TOEH 2 fiT aE M&A Buyout/LBOIPO ExitE TOEH
Renewable power & services 353 669 99 9 Renewable power & 788 74 8
services
EV & Charging enablement 141 170 220 8 .
. EV & Charging enablement 38 6
Recycling & Resource 39 505 36 7 R ling & R
Recovery Recyc 'ns esource 49 8.5
Agtech 71 11 25 10 ecovery
i 247 270 292 8 Agtech R
Eatl:ery t)elChF& rlnaéerlals Battery tech & materials 10.5
ustaihable Fuets 243 283 101 9 Sustainable Fuels &
Chemicals Chemicals 45 7
Carbon Softwares 14 268 2 9 Carbon Softwares 3
Smart grid & DER mgmt 57 429 6 8 Smart grid & DER mgmt 14
Energy Efficiency 88 181 32 8 Energy Efficiency
Hydrogen & Fuel cells 86 172 100 8 Hydrogen & Fuel cells B
Utility scale Storage 265 219 80 7 Utility scale Storage
Sustainable Packaging 232 406 52 8 Sustainable Packaging SN (FEZ AL | |
Alternative Proteins 22 9 21 5 Alternative Proteins | |
Sustajnable Heating 20 104 39 10.5 Sustajnable Heating
Solutions Solutions | |
CCUS & DAC 18 1 61 5 CCUS & DAC
Climate Intelligence 18 100 7 Climate Intelligence
Nuclear Power 321 12.5 Nuclear Power
Note: AT xR (L2003 F LIBEICRIZE S . 2017FLUBEIZEXit L f=MDClimate techtt %, HRAIICIZBARDBEEEE N 45

Source: Pitchbook, BCG Greentech Portal, Center for growth & innovation analytics, BCG Analysis
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AA(CHFBExitZ N—E5(1/2)

E=aEa
BRI D= IRZ X b

Sy UZ1-T7IN - IF>—HAatt
FAR=INT 1) AR &4t

GCLMxR =1t

DY1—-7I) - Sv) OBt
DR EHt

Green Earth Institutetkz=\ &%t
HABARREIRLF -2 IFREEAN
RESATFO-

ErETvEIIKRR ST
mEmY—3—

MRS IT A Fr—
EvRRALIAINR=23>
BRRESHETETIRA> b

AR/ N\ A AR =1L

Ry T4 257905 -k att
BAE#FRA ST

WHILLM#%R£%t

MRSHTAT7ORS =) -X
“KRXEStTIIUIX

FHS T UZ1-TINZIRR ST

12l

Renewable power & services

Renewable power & services

Renewable power & services
EV & Charging enablement
Renewable power & services
Recycling & Resource Recovery
Sustainable Fuels & Chemicals
Renewable power & services
Renewable power & services
Renewable power & services
Renewable power & services
EV & Charging enablement
Renewable power & services
EV & Charging enablement
Agtech

Recycling & Resource Recovery
Battery tech & materials

EV & Charging enablement
Renewable power & services
Recycling & Resource Recovery
Renewable power & services

Exit &£ Deal 28(MS)

2023

2022

2021
2017
2021
2020
2021
2017
2023
2018
2019
2020
2023
2023
2017
2018
2019
2019
2020
2020
2020

2,180.00

1,742.68
175.33
113.00

83.21
49.34
45.07
34.60
14.06
4.43
3.70
0.95
0.30
0.02

Exity4~
M&A

M&A

IPO
M&A
IPO
IPO
IPO
IPO
M&A
IPO
M&A
M&A
M&A
M&A

- M&A

M&A

- M&A

- M&A

M&A
M&A

- M&A

Note: ST x & (2003 FELIBEICRBIZE S, 2017FELUBFIZExit L f=MClimate techtt %, HRAIICIIBARADTEEIEET N
Source: Pitchbook, BCG Greentech Portal, Center for growth & innovation analytics, BCG Analysis

FEH

=
Jera, NTT

ENEOS Holdings

WE Solutions (Hong Kong)

Belluna Company

RENOVA

Kikuchi Seisakusho Company
Fit

NOCO-NOCO

Sumitomo Chemical Company
Jeplan

Nihon Denkei Company
Scootaround (USA)

ZIGExN

Takuma Co

Iberdrola (Spain)

ERMERS/PETT R
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HARICHITBEXiItUAN—5(2/2)

EESH SRR /PEJ7> R
=t i Exit&E DealZB(MS) Exity47f BN
I = A1 Va2 LI BRI iy Renewable power & services 2021 - M&A Takara Leben
HRREHY > IA(IIR—1A Agtech 2021 - M&A Daiki Axis Company
EmEEAINAAVZAREFSESHT Sustainable Fuels & Chemicals 2021 - M&A RENOVA
MBS TILISYOIFS— Renewable power & services 2022 - M&A Eni Plenitude (Italy)
UERBINA AN ST Sustainable Fuels & Chemicals 2022 - M&A Kyudenko
E-IILIFH>—>v) 0% att Battery tech & materials 2022 - M&A Nissan Motor
trk{l&=%tRoot Agtech 2022 - M&A Totate Holdings Co
FIATIFS ST Renewable power & services 2023 - ME&A Toyota Tsush
TRENDE#k, =%t Renewable power & services 2023 - M&A Itochu
Turingts =\ &%t EV & Charging enablement 2023 - M&A KIWA ART AND DESIGN
= 0 el MR S SR Agtech 2023 - M&A Kubota
Wararatk{ =1t Carbon Softwares 2023 - M&A Baywill
7Hh7NZ1-7ITIWX Renewable power & services 2017 - Buyout/LBO ' Macquarie Group (Australia)
AWV ES R Sa=2an Renewable power & services 2018 - Buyout/LBO  Global Infrastructure Partners
BRANSHI>O(I Renewable power & services 2020 - Buyout/LBO | The Carlyle Group (USA)
Tekoma Energyt#k= =1t Renewable power & services 2023 - Buyout/LBO | Green Transition Partners
TRE/R—)L7 *f\/’]XHEft’%‘*i Recycling & Resource Recovery 2021 - IPO
HABERRETRNE 1> IFHGEEA Renewable power & services 2022 - 1PO
HwR Smart Grid 2023 - IPO

Note: DTt &R (L2003 F LIBRICRIE Sh. 2017F LUFEICEXit L fzDClimate techft %, R AIICIFBARDTEFTEFT T
Source: Pitchbook, BCG Greentech Portal, Center for growth & innovation analytics, BCG Analysis
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49%

43%

43%

27% 24% . 23%
9% 10% 15%

38%
® 21% 16% . ke ‘ 19%
o 12% 14%
FEEE BEEE MBARILY- ADYIVENES JroR/INC R i BORER  ETERE (2 ERAE
EER(HLER) RERE 25 ESESIEE

ZCx0)!

Note: 1. £ RLUNDEZECXxORT > 3 > (CFO, COO, CTOFE (I ZNICET SBA)RBRAHIIHZEICHEE, 2. BZLEOMERICEENH THEB LK EREICEDL > TGS BEICH
B, .7HhTE7(RES S UVBAOMEHE)HBDIGEIEBIFBICHFE, 4 BTFEETEIBLIEREBETELLTAYIFLTWS, 51
Source: Pitchbook, Initial, &%tHP, L X 1) 1) —X, BCG Analysis
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20.0% F=HINNFIEL THD. KFHEMELT
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At AT —TRICXO A4 534 (EV / Sustainable Fuels)
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1. BZYEHRA L 2. BRFEERA 3.2018/6-2019/8F Tl Vice President of Vehicle Integration & Development
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licence terms and streamlined process.
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Martin Trust Center for MIT Entrepreneurship

J0J35 L1588 eSS
EHeER | MIT AVF15L0TT—F2 T AR-ADRMEV ORI B AR AR ZEDASH> ) 2 F1TUTESE

W= FREIEXIEICOHMEETIEH
FAAAYINB1RB " Martin

Center for MIT
Entrepreneurship"(C CEIRHIRE
fth7z it

MR | 5=k 7-U= KL LAS-

AT—>

MRE | MITICIEFEIDFEE

ESH T A TH—E XT3, 20004
PIBEIRIT F TIC4004E A =48

Source: Martin Trust Center for MIT Entrepreneurship®HP.

o MIT delta v
- FrVITAN-CBETIEIL - RESBEEERITNEOIE. X)) %M
- MITOBRDS. 1 2INI DB 74T 7R DF— LVeEIRU. 35 BREJI\VI1 LTRE
- MITF> /AR DTrust CentereNX >/ \WA>DNYC Startup StudioD2HPT T
e MIT Fuse
- RCEE(CEIROSHIMITOZEERSHTHSINTERIBMOERTOI S A
- B A-0OIT—-F27 - AR-ITEBL. 1310I-F I %F21F3
o StartMIT
- BEDTXIURAOR YN PATT7HEIE, F— AERRERZETOTAD
JOYRIYRICERZETRD-I2ay Tz Rk
« EIR
- ESRZTOT1v3aFIHRT—SZFB(IADA) T ((RESHE)
e t=0
- BFUERBOMTOARY N BREZFHE
« Entrepreneurship Internship
- MITHERIZUIZSUT DA > A — B4 HE
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MITFEDVC "The Engine"” DI%&E

MITFEAR> Fr—Z =M, Deep Tech®
DAA—RNPYTCERULTIHE
SHEMTO7IE5L—-9T0T 3
o 2017EE(CVCELTHHAL

> REC 92 I*‘)l/(3004,%‘\
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o —5=(CMITH 250073$ (35EM).
ZHC N\=)N=RKZFEN 25005 K
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SUN'35%% 56 TS )
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Atlantic Quantum Advanced Computing, Quantum Computing MIT
Foundation Alloy Advanced Manufacturing, Advanced Materials MIT
Emvolon Energy MIT
VEIR Energy MIT
Quaise Advanced Engineering, Advanced Materials, Energy MIT
Biobot Analytics Al & ML, Data Science MIT
RISE Robotics Robotics MIT
Sync Computing Advanced Computing MIT
Boston Metal Advanced Manufacturing, Energy MIT
Commonwealth Fusion Systems Advanced Materials, Energy MIT
Finwave Advanced Materials, Semiconductors MIT
Kytopen Advanced Manufacturing, Biotech & Life Sciences MIT
ISEE Al & ML, Robotics MIT
Via Separations Advanced Manufacturing, Advanced Materials, Energy MIT
C2Sense Advanced Materials MIT
Suono Bio Biotech & Life Sciences MIT
Mantel Energy MIT, Harvard
Foray Bioscience Advanced Manufacturing, Biotech & Life Sciences MIT, Harvard

Sublime Systems

Advanced Manufacturing, Advanced Materials

MIT, Dalhousie

WoHo

Advanced Manufacturing, Advanced Materials, Built Environment

MIT, Ensamble Studio

Hedron

Internet of Things, Space

MIT, NASA, Facebook

Kano Therapeutics

Biotech & Life Sciences

MIT, Technical University of Munich

Form Energy

Advanced Materials, Energy

MIT, Tesla Energy

Mori

Advanced Materials, Food & Ag

MIT, Tufts

The Routing Company

Al & ML, Mobility

MIT, Uber, Canoo

Osmoses

Advanced Materials, Energy

MIT, Stanford

Hyperlight

Advanced Manufacturing, Advanced Materials, Semiconductors

Harvard

Cellino

Advanced Manufacturing, Biotech & Life Sciences

Harvard

Zapata Computing

Quantum Computing

Harvard, Toronto

Vaxess Technologies

Advanced Manufacturing, Advanced Materials, Biotech & Life Sciences

Harvard, Tufts

Axoft Advanced Materials, Biotech & Life Sciences Harvard

Hyfé Advanced Manufacturing, Food & Ag, Biotech & Life Sciences Carnegie Mellon, Northwestern + Companies
Lilac Solutions Advanced Materials, Natural Resources Northwestern

Seaspire Skincare Advanced Materials, Biotech & Life Sciences Northwestern

Droplet Biosciences Biotech & Life Sciences Pittsburgh, Washington

Syzygy Plasmonics Advanced Manufacturing Rice

Resonant Link

Mobility, Biotech & Life Sciences

Stanford + Tesla, Apple, Motiv etc

Lucy Therapeutics

Biotech & Life Sciences

Wisconsin-Madison

Copernic

Advanced Manufacturing, Advanced Materials, Energy, Food & Ag

Companies(BASF, ExxonMobi)

Celestial Al

Al & ML, Semiconductors

Companies (Intermolecular, POET Technologies etc)

: MIT-based Startups
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C HIETERAS N . TOYSLOBIENST —SEINE. DL, NI 0T —<> A%, 2

. I- Corps(INSF(D Lab-to-Market 75w hJA—A%i80 THFTARASRDERMEZ IR

Partnerships for Innovation (PFI)

- FHRIFEFIEUR, ARIEEEDAFTRE LA IR-I -2 E

- PRITJOYSAICERIBHEEINIARE L. tRIBHERTIAT BB MR(CERZH T
JOMNATORFEZEIET

- America’s Seed Fund powered by NSF

- BEEKTHIM00DZ5F— N7y T(CERBERIZIRE

- BRBFEPTZONE TREEENS AR, ;’z“jb\bFaﬁB@@Szﬁﬁb‘Bia%}%H)J’i
LI TEZENRVEZENT SR

- IRTEE 11 OEFBAFHERINATOI S AICSHN - HE

« 2016£F(C(INational Renewable Energy Laboratory (NREL)ZFEDEEED T, TR F—EESEZE(AF EUIZEnergy |-Corpsbiiia
- INETIQ20U L DEEEZIE. RIGEEINEREFKI15ERIL
- EARM(C(INSF I-Corpst[EIUEEZEOTHED F—LNDYU— RIETZIAFTAT TR zERE DR iz HDPI
- F-LAIRIE7HFOERBEHMREBEADC T T A
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Carbon180’s Entrepreneurship-in-Residence Fellowship

J0JSLIER

KIEAE

=EfeFE{K Carbon 180

W= HIIAINZT RKRFIN - —BKFE
DIREBNGONM EERDHAREIPR E

DA A— NI BT TOI IV AT iREBREREICES - RGO R - Ry N —Jz i
o 72DREEZIRA
o BRIEATNIFAA- I yIEEOIF /- NTRVLCENTLIE
BAINEBZBLUTI0R RILOB KRS ZSZ 1A
2030F X TICERIM0E R DCO2BFEILNIINEZ B ZEETBEDIVERNETS
BIZEZBEH(C, 7-U-BIFONEHISOE R IEDOBERZIL CSBAENBER
FRESK - LEE - REREDT I3y TPV TF ) %2 £
- DA A= VIR DiRE . B E - FiZERTm A DI F A - ENBENSTIBEDIE

Carbon 180MDUXZE

T AIEXE
WER 5 R yoy— R LAs—
AT—>
XRE o FFHDECIR(IBUVNERNS
RERHRINI RE
ES - RIEFEZE(TS00/ RV

o Heirloomi{>CarbonPlanz
IaHEUTAEEIDICZECED

EIRTOS 1 NTIARIE 2022 Revenue

RESECEERINLEN. S7,795,927.91 Foundation grants $2,277,619.62  29%
NGOLAE L TOUNZE Individual donations $4,807,217.38  62%
22 T70R RLFE Government contracts $174,010.50 2%
WL BN DT E. Corporate donations $512,018.41 7%
IROWTHATOEBIE In-kind donations $12,562.00 <1%
Consurting income $12,500.00 <1%
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https://www.energy.gov/eere/water/about-wave-energy-prize#:~:text=The%20Wave%20Energy%20Prize's%20goal,competitive%20with%20other%20energy%20solutions.
https://mhkdr.openei.org/files/198/Wave_Energy_Prize_Rules_4_25_16_R3.pdf
https://www.energy.gov/eere/water/articles/wave-energy-prize-now-catching-aquaharmonics
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https://www.solardecathlon.gov/about.html
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https://www.federalregister.gov/documents/2015/09/03/2015-21733/h2-refuel-h-prize-final-guidelines-update
https://www.osti.gov/servlets/purl/1465785
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https://americanmadechallenges.org/challenges/erobot/
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(BE)ATTAIRRDBEEH)

2022 11 AR

TEFERY T30

Tech area Supplier Offtaker Date of contract Duration of contract  Product quantity/Deal size
The Economist 2021 equivalent of 13% of Scope 1 and 2 emissions
Swiss Re 2021 over 10 years $10 M deal
Ocado 2021 1,000 tCO, removal
Climeworks BCG 2021 10 years capture carbon and store underground
DAC Square 2021 over 9 years 2,000 tCO, removal
Microsoft 2021 1,400 tCO, offsets (As part of a $1 B fund to back climate innovations)
LGT 2021 10 years 9,000 tCO, removal
. 10,000 tCO2 removal, committed to giving $5 M annually to promising
Carbon shopify 2021 technologies
EGIN@EIING oo
BMO 2021 1,000 tCO2 for removal
sustainable . oTech  ANA 2019 eSS
B S ettt
. Aim to start up plant  The green ammonia production plant will be able to produce 600
Hydrogen HY2GEN Trafigura, CIP 2021 in 2027 t/day of green ammonia per day
Rivian Amazon 2019 100,000 delivery vans
BV s
Rio Tinto  Ford Motor Ongoing
Sustaipable H2 Green BMW’ Scania, 2022 over 1.5 million t of green steel which will be produces 2025 onwards
Materials Steel Miele, etc.

Source: %%tHP, Press release, I3+ X/\—~>4E1—, BCG analysis
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BARRY RSO A

Frontier®Z2#9E%E® (Stripe, Inc. & Protostar Group, Ltd.)

Funding Toda

Purchase

R&D

Description

Amount
Type

Net metric tons removed
(% of tons avail)

Price per ton (by total, capture
and storage)

Price description

First customer?
Largest customer?
Est delivery completion

Delivery ‘halfway’ mark

Description

Amount

Stripe will purchase the entirety of the storage enabled from year 1 of injection through 44.01’s first
demonstration scale injection facility which contains two boreholes with 1,490 tCO2 / year injection capacity.
Stripe’s purchase will enable complementary geologic storage for 2,941 tons of DAC-captured CO2.

$500,000
Storage only

2,941 t/CO2
(~100% of tons available)

$170 storage, capture S0

This price represents capital expenses required to develop our mineralization site, including borehole
works, injection and monitoring system development, and other associated infrastructure, amortized across
estimated lifetime CO, mineralization capacity, and operating expenses including onsite labor and
renewable electricity.

Over time, we anticipate the price reducing significantly based onincreasing CO, injection rates enabled by
experience and learnings from our initial site development as well as economies of scale enabling increased
buyer power for site development.

No
Yes
Feb 1, 2024

44.01 will (1) share the completed, ClimateWorks-supported

academic publication on Samail Ophiolite CO2 injectivity dynamics (including discussion of clogging and
mineralization-driven

fracturing, as well as (2) a land right contract, site video and FEED demonstrating successful identification
and characterization of a suitable demonstration-scale mineralization site.

N/A
N/A

Total funding toda $500,000 purchase

Source: FrontierDA 74 /7Z2#9Z%8: carbon-removal-source-materials/Purchase Agreements at master - stripe/carbon-removal-source-materials (github.com)
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BARRY R SRR A

Frontier®Z2#9E%E®@ (Stripe, Inc. & Protostar Group, Ltd.)

Conditional Renewal

Renewal description

Renewal conditions

The renewal amount will be paid out when all of these renewal
conditions have been met. We expect that 100% delivery will be the
long-pole but let us know if any

project-specific conditions will happen after

that.

Est. delivery completion Assuming the renewal triggers at the
date estimated above, when do you expect to
deliver the $250,000 of tonnage? We know there are wide error bars.

Stripe will purchase an additional $1M of storage injection

following the fulfillment of the first purchase and achievement of the criteria laid out below. Upon triggering
our renewal, we will negotiate a new price/ton. This price must be lower than first purchase price and the
cheapest available price (MFN pricing) offered to any purchaser from this facility.

Generic

Delivery of 100% of initial tonnage, with measurement,

monitoring, and verification (MMV) evidence of tons stored

Completion of a third-party lifecycle analysis (LCA) confirming carbon removal purchase resulted
in a net-negative carbon footprint

Updated LCA demonstrating net-negativity for subsequent removal if future scaled process is
meaningfully different

Updated techno-economic analysis (TEA) providing

significant evidence that a sub-$50/ton storage cost by 2030 is possible and highlighting cost
sensitivities

Meeting with Stripe and potential site visit upon delivery

and achievement of project-specific renewal conditions to answer any questions about the results

Project-specific

Evidence of ongoing engagement across government, landowner, and community stakeholders
Contract secured with a DAC partner to deliver first commercial-scale DAC unit onsite

Environmental Impact Assessment or equivalent reporting data across water usage, reservoir pressure
and gas surface flux measurements, and subsurface environment impact

Feb 1, 2025
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Sustainable Steel Buyers Platform®
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Disclaimer

The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms

(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG.
BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice
concerning these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking
to update these materials after the date hereof, notwithstanding that such information may become outdated

or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior
management of the Client and solely for the limited purposes described in the presentation. The materials shall not be
copied or given to any person or entity other than the Client (“Third Party") without the prior written consent of BCG.
These materials serve only as the focus for discussion; they are incomplete without the accompanying oral commentary
and may not be relied on as a stand-alone document. Further, Third Parties may not, and it is unreasonable for any
Third Party to, rely on these materials for any purpose whatsoever. To the fullest extent permitted by law (and except
to the extent otherwise agreed in a signed writing by BCG), BCG shall have no liability whatsoever to any Third Party,
and any Third Party hereby waives any rights and claims it may have at any time against BCG with regard to the
services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review of
this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on
or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions
contained in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not
guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client.

BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data or
operating assumptions will clearly impact the analyses and conclusions.
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