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Foreword
We are excited to share Energize Ventures’ inaugural public-facing Annual Impact & ESG Report, an important milestone for our firm. Energize invests in
software solutions at the intersection of digitization and sustainability. We strive not only to yield strong financial returns for our investors but also to
accelerate the clean energy and sustainability transition. We have always operated as a financial-first, non-concessionary fund, and we will continue to do so.
However, we are also seeing increasing alignment of financial returns with impact returns, and we believe our portfolio plays a critical role in scaling
sustainable innovation. It is an immense privilege and responsibility to work in this space at this pivotal moment in time.
While our investment focus has always been aligned with impact, we believe that by more actively measuring and managing this impact and prioritizing
Environmental, Social and Governance (ESG) issues more broadly, we strengthen our firm, add value to our portfolio and help scale the next generation of
sustainability leaders. While still relatively nascent in venture capital and growth equity, robust impact management and ESG approaches are growing in
importance for all types of asset managers. Energize has been investing in our own capabilities, including hiring a Head of ESG & Impact in January 2022
and formally establishing processes for managing ESG and impact across our portfolio and firm. In 2021, we estimate that our portfolio companies helped
enable more than 7.3 million MTCO2e of avoided emissions1. We are also working toward operational carbon neutrality by purchasing quality carbon credits
equal to Energize’s own emissions, including Scope 1, 2 and 3 (business travel), through our portfolio company NCX. We want to be transparent in our efforts
as we navigate this quickly-evolving environment, both to provide leadership to our peers and as an invitation for collaboration.
We know there is still much progress to be made, both within Energize and the investment management industry more broadly. We are excited to share the
early steps of our journey and to work with our community to raise the bar together.
The Energize Ventures Team
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(1) Our portfolio companies are not solely responsible for key impacts above, but act as a key enabler in the impact value chain. We have not yet pro-rated impact for Energize’s investment stake nor quantified
additionality across the value chain. For detail on calculation methodology please see appendix; percentages represent change from 2021.

About Energize Ventures
Our Firm
Accelerating digital innovation in energy and sustainability
+ Chicago-based venture and growth investor focused on software enabling
the energy and sustainability transition
+ $1B+ AUM across our platform, including both venture and growth
strategies
+ World-class limited partners including industry leaders, intuitional investors
and impact-oriented capital

Our Thesis
We invest in digital technologies
spanning energy, critical
infrastructure, cybersecurity,
mobility and climate resiliency.
Through rigorous and proprietary
research, Energize identifies digital
solutions with the potential to
accelerate the clean energy transition
and support sustainable, resilient
business and industry.
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Emerging
Technology

Energy &
Sustainability
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Impact is in Energize’s DNA
The same flywheel that produces financial returns drives our impact returns
The Flywheel Impact Effect

Includes hands on support to
maximize impact and build effective
ESG strategies from an early stage

Leverage network of sustainability
leaders in energy and industry to
identify needs and opportunities

We leverage insights from our
network to identify pain points in
the advancement of clean
energy and sustainability. We
invest in software companies
addressing these needs and
match them with our network
partners, using commercial
opportunities to maximize both
impact returns and financial
returns. Some examples:
+ Invenergy’s solar arrays are
surveyed by DroneDeploy
+ Sitetracker provides O&M for
Volta Charging’s charging
stations
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Four Key Levers for Driving Progress on Impact and ESG

Investment Process
Through rigorous and proprietary research, Energize identifies digital solutions with the potential
to accelerate the clean energy transition and support sustainable, resilient business and industry
through their core offerings.

Energize
Engine

Portfolio Engagement
We provide hands-on support to our portfolio companies, helping scale their business and impact.
While not all companies have exposure to key impact sectors when we invest, we facilitate
introductions through our strategic network.
Thought Leadership
We share insights from our proprietary research / deep
dives with LPs and network partners, and we publish
our perspectives on the clean energy transition.
Ecosystem Development
We are working actively with others in the
venture capital ecosystem to advance impact
and ESG approaches across the industry.
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Impact vs. ESG: Differentiators
We view these two topics as distinct but interlinked attributes of our portfolio
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IMPACT (pages 7–14)

ESG (pages 15–20)

Impact reflects the value that our portfolio companies bring to the
world through their core products and services.

ESG is how companies deliver impact responsibly, taking into
consideration Environmental, Social and Governance factors.

Energize seeks alignment of financial and impact returns by
investing in technologies that are enabling clean energy and
sustainability.

Energize is prioritizing these factors for both portfolio companies
and our own operations.
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Impact

Impact Summary
Our investments are driving impact across four key themes

Accelerating
Renewable
Deployment

Software that makes selling,
installing and managing
renewable energy assets
cheaper, faster and safer.

Advancing
Electrification

Solutions that support the build
out of electrification infrastructure
and optimize energy storage.

Enabling
Resilient
Infrastructure

Tools that ensure an increasingly
distributed and digital asset base
is climate resilient, sustainable
and protected.

Powering
Sustainable
Business

Digital solutions that improve the
efficiency and sustainability of
industrial processes and enable
corporate climate objectives.

Note: Some of our portfolio companies address multiple themes; the most significant impacts are reflected here. While many portfolio companies are industry agnostic,
we have invested because we see strong impact potential in energy and industry, as reflected here. For detailed mapping of portfolio companies to themes, see appendix.
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Key Metrics
Impact Returns in 2021 – Energize Platform
OVERALL(1)
Investments for each of our themes enable greenhouse gas (GHG) reduction through deployment of their technologies. We have estimated that our
portfolio companies have helped enable over 7.3M MTCO2e of avoided emissions in 2021, an increase of over 50% from 2020.

BY THEME
Accelerating
Renewable
Deployment

Solar Capacity Enabled:
7.8 GW (↑ 112%)

Solar cost savings:
$1.7B (↑ 46%)

Advancing
Electrification

Enabling
Resilient
Infrastructure

Number of charging
stations installed (Total):
2,274 stations (↑51%)

$ Value of infrastructure
assets secured:
$243B (↑ 39%)

Batteries designed / installed:
N/A(2)

Methane leaks avoided
5,129 leaks (N/A)

Powering
Sustainable
Business

Waste reduced:
499k lbs (↑ 7%)

(1) Our portfolio companies are not solely responsible for key impacts above, but act as a key enabler in the impact value chain. We have not yet pro-rated impact for Energize’s
investment stake nor quantified additionality across the value chain. For detail on calculation methodology please see appendix; percentages represent change from 2021.
(2) Impact measurement approach for this metric still under development, will be presented in 2022.
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Accelerating Renewable Deployment
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THE ISSUE

OUR IMPACT

We believe the success of the clean energy
transition will depend on rapid deployment of
renewable energy solutions we have available
today, particularly solar and wind. As the cost of
hardware for these solutions continues to decline,
“soft costs” represent a significant share of total
installed costs and an increasing barrier to
deployment. Additionally, new challenges of
moving from highly centralized power generation
to a distributed renewable asset base have
begun to emerge at scale.

We support the scaling of renewable solutions by making selling, installing and managing distributed
renewable assets easier, safer and cheaper.

Supports the buildout of commercial and
residential solar through its solar design software;
Significantly expanded commercial capabilities in
2021 with the acquisition of Helioscope

Improves survey efficiency and safety in the
development, construction and operation of solar
assets; Its fast-growing renewables segment
surveys over 1M acres per year

Supports more
efficient operations
and maintenance for
distributed assets;
Quickly growing its
energy customer base

Manages edge
devices on distributed
assets, enabling its
energy customers to
more efficiently and
securely deploy digital
applications
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Improves renewable
operations through its
Ensemble Energy
platform – the first AIenabled asset
management and
predictive analytics
platform for renewable
operations

Improves worker
communication and
safety, with the
potential to support
frontline workers,
including in the
renewables industry

Advancing Electrification

THE ISSUE

OUR IMPACT

Hand in hand with renewable deployment, we
believe that achieving the goals of the Paris
Agreement relies on electrification…of just about
everything. This includes electric vehicles, home
appliances and buildings. Electrification at this
scale requires the massive buildout of
transmission and charging infrastructure, huge
advances in battery and energy storage, and
more efficient demand management. For more
detail see Energize’s deep dive on Electrifying
Everything here.

Energize’s portfolio companies are enabling the buildout of electric vehicle (EV) infrastructure and
building enabling tools and analytics to support advances in battery storage.

Provides commerce-centric EV
charging network, now one of
the most utilized in the U.S.

Develops self-driving EVs and
services that enable efficient
and sustainable mobility(1)

Unlocks key avenues to sustainability in
transportation, including EV battery monitoring,
managed charging, EV road taxation and ride
sharing

(1) Acquired by Magna.
11

Confidential & Proprietary Please see important definitions, disclaimers and disclosures at the end of this report.

Optimizes battery development
and operation for EVs and
energy storage, reducing soft
costs and emissions from
batteries

Project manages high volume distributed assets;
Now the leading operations and maintenance
platform for EV charging stations in the U.S.,
serving major networks such as Volta (above),
EVgo and ChargePoint

Enabling Resilient Infrastructure

THE ISSUE
An increasingly digital and distributed base of
energy and industrial assets are vulnerable to a
broad and constantly evolving range of risks. This
includes risks of cyber attacks (e.g., in OT, IoT,
IT or firmware vulnerabilities), risks from more
frequent and severe climate events, or other
physical damage due to asset aging or
construction. Events across the globe in 2021
(e.g., Texas power crisis, Colonial Pipeline
ransomware attack, Germany flooding) have
proven how important it is to harden critical
infrastructure assets and invest in adaptation
alongside mitigation.

OUR IMPACT
Energize’s portfolio companies enhance the resilience of critical infrastructure by helping organizations
understand and manage key risks, avoiding costly downtime and disruption.

Manages operational risks for
critical infrastructure; Reduces
annual damage costs by 40%;
Improves worker safety;
Prevents methane leaks.

Supports expansion of
broadband access
through project
management software
for distributed telecom
assets
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Protects critical infrastructure
from cyber incidents; Leader in
OT & IoT security and visibility,
using advanced machine
learning

Enables energy asset
owners and
connected vehicle
manufacturers to
proactively analyze
the risks from
firmware in connected
devices

Assesses climate risk to critical
infrastructure assets to improve
decision-making through
scenario modeling and analysis

Facilitates
infrastructure
investment by
automating road
usage charges
(alternative to gas tax
in an increasingly
electrified vehicle
base)

Addresses bottlenecks
in analyzing imagery for
critical infrastructure
(e.g., powerline
condition inspection,
safety, facility security)

Powering Sustainable Business

THE ISSUE

OUR IMPACT

Progress towards a low-carbon future requires
input from all sectors of the economy. Companies
need tools to help them better understand
physical and transition risks and assess impacts
across their supply chain. They require solutions
to enable progress towards net zero goals and
other sustainability objectives. For manufacturing
in particular, this includes making industrial
processes more efficient, reducing waste and
enabling circular economy solutions.

Energize’s portfolio companies use advanced analytics to enable more sustainable industrial
processes, help businesses manage and measure climate risks and enable progress towards
climate goals.

Simplifies the way that parts are designed and
made, resulting in a better product, made more
quickly and with less cost to the environment;
See environmental study on Fast Radius’ cloud
manufacturing solution here (Sept 2021)

Helps corporates and financial institutions assess
climate impact and align with increasing
disclosure requirements through climate scenario
analysis (e.g., TCFD)

Addresses manufacturing inefficiencies,
increases safety, and reduces waste from
operations through AI and predictive analytics

Monitors manufacturing processes to reduce
costs and product losses associated with defects
using Edge AI imagery analytics software

Coming in 2022: Investments in Sourcemap (supply chain mapping software) and NCX (marketplace for nature-based carbon credits)
13
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Social Impact
Investments to advance clean energy and
sustainability also deliver social returns
SOCIAL IMPACT

JOB CREATION

900+

Jobs created by
portfolio in 2021(1)

This represents a total headcount of over 2,719
individuals, up 67% from 2020.
JOB TRAINING
Sitetracker offers certification programs through
their platform, improving skillsets of contractors
and supporting learning for managing distributed
assets.

While we are optimizing our portfolio for environmental returns, the protection and professional
development of employees on the frontlines of the energy transition is also highly relevant to our
investment thesis.

WORKER EMPOWERMENT AND SAFETY
• Beekeeper’s core mission is to empower and connect frontline, desk-less workers who
have been left behind in the digital transition. Its technology improves frontline worker
engagement and reduces turnover. Additionally, the platform has the potential to reduce
safety incidents by 70%. It has been used at Sky Climber Renewables to improve safety
for suspended wind turbine repair and maintenance.
• Urbint’s Lens for Worker Safety uses AI to help utilities and energy companies identify
urgent risks to worker safety and take actions that protect them before the work begins.
• DroneDeploy enables more cost-effective and efficient preventative maintenance and
inspections, increasing service quality and reducing the need for potentially dangerous inperson inspections.

(1) Excludes acquired headcount
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ESG

ESG – Overview
Energize is committed to building a differentiated platform
which prioritizes ESG for our firm and our portfolio
We believe that a strong
ESG strategy adds value to
portfolio companies,
strengthens our firm
operations and meets
growing LP expectations.
We are actively investing to
enhance our approaches
and collaborate with key
stakeholders to raise the
bar across the venture
capital industry.

OVERVIEW–OUR ESG APPROACH

1

2

3

4

Strategy Development
• Define ESG priorities for
the portfolio and fund
• Develop strategies to
advance key priorities
such as DEI
• Set goals and targets
where relevant

Operations & Investments
• Align internal operations,
systems and processes
(e.g., hiring)
• Embed into diligence
processes, where
relevant*

Ecosystem Engagement
• Engage and provide
hands-on support to
portfolio companies
• Collaborate with LPs
• Foster connections with
the broader VC
ecosystem

Measurement and
Reporting
• Quarterly / annual
reporting
• Set and measure KPIs
• Track narratives and
success stories

*Given the nature of our investment thesis and our focus on software, there are not typically significant ESG risks which would influence investment
decisions. We screen for these risks and focus on engaging portfolio companies on material issues (e.g., DEI, governance) post-investment.
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ESG – Collaboration
We are working with key industry collaborations to
strengthen ESG approaches in the VC ecosystem
Energize seeks to be on the leading edge of developing ESG approaches for venture capital and is
actively engaging with industry collaborations to drive development and adoption within the industry.

Community-based nonprofit initiative for VCs to push the industry on
strong ESG practices. Includes 250+ VC funds and LPs globally.

(Collaboration Member)

Energize is also a member of the UN PRI Venture Capital Network,
but not currently a signatory of the PRI.
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Collaboration for building the infrastructure for a better technology
industry by building responsibility into the DNA of high-growth
technology companies.
.
(Charter Member)

ESG – Environment
Environmental impact is at the heart of everything we do

OUR FOCUS

ENERGIZE CARBON FOOTPRINT

By far, our largest environmental contribution is
the enabling impact of our portfolio companies
on the clean energy transition.

For the first time we have estimated Energize’s
own Scope 1, 2 and 3 (travel and employee
commuting) emissions, which total 77 MTCO2e.

This impact is embedded in our investment
thesis and enhanced through our dedicated
engagement.

In keeping with Energize’s commitment to the
environment, we have worked with EV Fund II
portfolio company NCX (Feb 2022) to purchase
carbon credits in this amount, working towards
operational carbon neutrality.

In the coming year we also plan to focus on
supporting our portfolio companies to better
understand their carbon footprint, de-coupling
their growth and carbon trajectory.
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Our footprint is largely composed of travel to
support portfolio companies or meet prospective
investments. We leverage virtual meetings where
possible and prioritize travel for key events.
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NCX connects corporations to the
landowners, habitats and communities they
impact through its carbon marketplace.
Using precision forest management, NCX
offers carbon credits with immediate,
verifiable impact. You can view Energize’s
impact dashboard here.

ESG – Social & Governance (Energize)
We are looking to build a differentiated platform which prioritizes DEI

GOVERNANCE

SOCIAL IMPACT
At Energize, we genuinely believe that diversity drives alpha. We are deliberate in seeking candidates
and management teams with diverse backgrounds and are continually seeking ways to improve our
approaches to internal hiring, deal sourcing, fundraising and community development.
We have established a DEI committee within Energize to formally oversee these efforts. This
committee works with community partners such as Chicago:Blend to improve diversity in our hiring
practices. We welcome the opportunity to collaborate with others in the VC ecosystem as we
continue to improve our practices
Energize
Diversity Data

2021
% Women

% Under-represented(2)

Senior
Leadership(1)

25%

50%

Overall Firm

27%

36%

Chicago:Blend is a collaborative effort
of venture capitalists in Chicago who
know that diverse teams and inclusive
environments are critical foundations
for startups and venture firms. In
addition to our firmwide engagement,
Energize Partner Juan Muldoon serves
on the Board.

(1) Represents Energize Partners and CFO (as of 12/31/21)
(2) Includes minority racial and ethnic groups in line with EEO-1 categories and members of the LGBTQ+ community (self-identified).
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We aim to have market-leading transparency and
highly proactive communications to our investors.
Our firm’s main governing bodies are our
investment committee and LPAC (Limited
Partners Advisory Committee), which meets
monthly. Our LPs receive bi-monthly
communications.

ESG – Social & Governance (Portfolio)
We support portfolio companies in scaling responsibly from an early stage

SOCIAL IMPACT

GOVERNANCE

We actively work with our portfolio companies to support them to build diverse and inclusive teams and
encourage knowledge sharing across portfolio companies on DEI topics. We recognize the need to
improve representation across our portfolio and welcome input and collaboration with others in the tech
and venture capital ecosystems as we all look to elevate our performance.
In 2021, we expanded the number of diversity metrics collected from our portfolio and automated
reporting through our iLevel platform.
Portfolio Company
Diversity Data(1)

2021
% Women

% Underrepresented(2)

Board

12%

26%

Management

15%

19%

Overall

28%

26%

(1) Board and management DEI data included for all active investments as of 12/31/21; Overall company DEI data was provided for
80% of total investments; Minority representation data for management and employees provided for U.S. companies only
(2) Includes minority racial and ethnic groups in line with EEO-1 categories
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At Energize we seek out board and board
observer seats for all of our investments. We take
our role as board members seriously, supporting
early-stage portfolio companies to establish
strong board governance practices from the
outset of our investment. In the coming year we
plan to increase our focus on assessing
governance practices of our portfolio companies,
including ensuring strong policy frameworks and
tools.

Energize Ventures Annual
Impact & ESG Report

Appendix
Portfolio Impact Mapping
Impact Calculation Methodology
Disclaimer & Disclosures

Mapping Portfolio to Impact Themes
Accelerating
Renewable Deployment

Advancing
Electrification

Enabling Resilient
Infrastructure

Powering Sustainable
Business

Social Benefits
(worker safety, frontline
empowerment)

Aurora Solar

TWAICE
Volta Charging
Jupiter Intelligence
Urbint
Nozomi Networks
Fast Radius
Beekeeper
DroneDeploy
Sitetracker
SparkCognition
Smartcar
Optimus
Finite State
Matroid
Zededa

Significant contribution to impact theme; core
business aligned exclusively to this theme
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Sizeable contribution via customer segments relevant
to theme (e.g. energy / renewables customers)
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Contribution to impact theme low or still emerging (e.g. bus. growing energy
/ renewable customer base or developing relevant product)

Impact Methodology (Summary)
Overall – Key Assumptions

Energize’s investment thesis has always had impact at its core - we believe that it is important to find ways to demonstrate that we are delivering impact returns
alongside financial returns and in alignment with this thesis. As approaches for Impact Management and Measurement (IMM) continue to evolve, we endeavor
to be as transparent as possible with our stakeholders regarding the way that we are measuring and communicating impact, and we commit to staying up to
speed with best practices over time. Below we have articulated our overarching approach, details of specific methodologies for each of the portfolio companies
where we have quantified impact have also been shared with our LPs.
As is true with most investments, our portfolio companies’ technologies are one part of a value chain that enables impact. For example, the solar panels that
Aurora Solar’s software helps measure and design also have a manufacturer, an installer and an ultimate owner. We have quantified the impact of our portfolio
companies in areas where we believe they have played a material enabling role within the value chain. We have currently not attempted to attribute or prorate
companies' contributions across the value chain or adjust impacts in line with Energize’s ownership percentage - we are quantifying the full value of the impact
returns that our portfolio companies enabled at some point of the value chain. We will continue to improve our impact measurement and attribution approach in
the coming year and look forward to working with others to elevate standards across the VC ecosystem

Other points to note:
+ We have assumed full year impacts for all active portfolio companies through December 2021. For investments made in 2021, we have not prorated impacts
relative to the date that Energize invested.
+ In cases of exits or other liquidity events, companies have been included in our impact calculations as long as Energize retains a board seat and/or 50% of
original position has been retained.
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Impact Methodology (Detail)
Company-Level Assumptions for Avoided Emissions Enabled Calculation

24

1.

Aurora Solar: Aurora is the leading solar software which designs and sells advanced PV systems. Aurora’s impact is derived by enabling renewable electricity generation via the
systems that have been sold using its software. The starting point for Aurora’s avoided emissions calculation is its annual project run rate, which is multiplied by the average project
size (in kilowatts) and the average take rate (% of customer quotes who proceed with purchase). This provides an estimate of total installed solar capacity, which is adjusted by an
estimated capacity factor and then annualized for kilowatt hours per year. The total number of estimated kilowatt hours per year are then multiplied by an EPA avoided emissions
factor for electricity reduction. Additionality which is specifically attributable to Aurora’s platform has not been estimated presently.

2.

Fast Radius: Fast Radius has the potential to drive impact through decreased waste, parts consolidation, lightweighting, and localized supply chain and distribution (see ERM
Environmental Impact study here). Energize has currently only estimated impacts from waste reduction derived from Fast Radius’s additive manufacturing solution. We have estimated
the number of parts saved through avoided MOQs and applied an average weight per part for the total pounds of waste saved. Avoided emissions from reduction in key material
inputs (metals and polymers) were calculated by estimating avoided waste for each material tyle and multiplying this by GHG emissions factors from the EPA’s Waste Reduction
Model (WARM).

4.

Optimus Ride: Optimus develops SAE Level 4 autonomous vehicles (AVs), with the goal to create shared, electric, neighborhood-friendly AVs. Our approach for calculating avoided
emissions for Optimus is based on the electric miles driven by Optimus vehicles rather than in ICE vehicles (impact of vehicle sharing has not been quantified). Approach for
quantification is in line with Volta (see below), multiplied by the number of miles driven by Optimus vehicles.

5.

Smartcar: Smartcar’s API unlocks key avenues to sustainability in transportation, including: EV battery monitoring, managed charging, EV road taxation and ride sharing. Avoided
emissions were calculated for the managed charging use case only, estimating the emissions reduction potential from charging at off-peak times when the grid mix produces relatively
lower emissions. The average number of Smartcar active monthly users for the managed charging application were multiplied by estimated CO2 savings per vehicle for managed
charging (from a recent Science Direct Study).

6.

Urbint: Urbint uses artificial intelligence to predict threats to workers and critical infrastructure and stop incidents before they happen. Avoided GHG emissions have been calculated
for two key impacts from Urbint’s technology: (1) avoided excavation damage to natural gas pipelines and (2) more proactive replacement of pipes with anticipated leaks. For the first
impact, for each utility Urbint works with, Urbint has estimated the number of damages that have been avoided in 2021 due to its software and multiplied this by an average emissions
factor (tCO2e / damage incident) provided by the EPA. For the second impact, Urbint has calculated the number of leak-prone miles that had accelerated replacement due to Urbint’s
risk model for each utility. The leaks attributable to Urbint’s software represent the difference between the accelerated timeline and the status quo without Urbint’s software, multiplied
by an EIA average emissions factor per leak.

7.

Volta Charging: Volta provides commerce-centric EV charging network, now one of the most utilized in the U.S. We estimated the impact of Volta by quantifying the number of
charging stations that they have installed and the GHG avoided through the electric miles delivered through those stations. We have assumed 4,815 pounds of CO2-equivalent
emissions for a typical EV per year (based on average grid energy intensity factors) as compared to the average gasoline-powered car which produces 11,435 pounds of CO2equivalent emissions annually (from energy.gov). We have then divided this annual saving by the average number of vehicle miles traveled per year and multiplied this by the electric
miles delivered by Volta.
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Important Disclaimer & Disclosures
Past performance is not necessarily indicative of future results, and there can be no assurance that comparable results will be met. Actual realized returns on unrealized
investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, any related transaction costs
and the timing and manner of sale, all of which may differ from the assumptions contained herein.
Potential investors are strongly urged to ask such questions of Energize as they deem appropriate, and to discuss any prospective investment with their legal and tax advisors in
order to make an independent determination of the suitability and consequences of such investment. Investments in venture capital funds include significant risks not otherwise
present in public market investments, and venture capital investors are afforded less regulatory protections than investors in registered public securities. Venture capital
investments are often highly speculative, illiquid, leveraged, are subject to the volatility of the markets and to long hold periods, and are less transparent than public market
investments. An investment in a venture capital fund is subject to various risks, none of which are described herein. There can be no assurance that investment objectives will be
achieved. Investment losses may occur and investors could lose some or all of their investment. Nothing herein is intended to imply that any investment in the investment strategy
described in this presentation may be considered “conservative,” “safe,” “risk free” or “risk averse.” No regulatory authority has passed upon or endorsed these materials or the
merits of an investment in any Energize fund. An investment in a venture capital fund is dependent on the key personnel of the investment manager and underlying investments.
Moreover, any such investment in a venture capital fund is subject to additional expenses, which reduce profits, requires a long hold period, is subject to restrictions on transfer, is
affected by complex tax considerations, is subject to potential indemnification obligations, and is affected by potential conflicts of interest.
Certain investors may receive more information with respect to portfolio companies, potential investment opportunities, and market developments generally than is provided to
others. In fact, access to certain information, webinars or discussions is expected to be contingent on an investor making a minimum commitment to the applicable Energize fund.
In certain instances, one or more investors may contract with a portfolio company to use or test its technology or may become customers or potential acquirers of such portfolio
company. Such arrangements may benefit certain investors disproportionately vis à vis other investors.
Certain investors and their affiliates have an ownership in certain Invenergy subsidiaries and/or business relationships with Invenergy subsidiaries (such investors, the “Interested
Limited Partners”), which could result in conflicts of interest and potentially cause Energize to take actions based on its relationship with any Interested Limited Partner. In addition,
the Interested Limited Partners may have an incentive, due to their economic interests in certain Invenergy subsidiaries, to encourage transactions between Invenergy and the
portfolio companies or may be more incentivized to take actions that may benefit Invenergy, the Investment Manager or the General Partner. Interested Limited Partners would not
constitute affiliates of Invenergy or a “General Partner Person” for purposes of the LPA and would not be excluded from Limited Partner votes or subject to the restrictions on
conflicts of interest set forth in the LPA. In addition, Interested Limited Partners (or their representatives) may serve on the Advisory Committee.
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Important Disclaimer & Disclosures
This confidential report (this “Report”) does not constitute an offer or solicitation in any state or other jurisdiction to subscribe for or purchase interests in any investment vehicle
(each, a “Fund”) formed by Energize Ventures LLC or its affiliates (“Energize”). The contents are intended for informational purposes only and are not intended as an offer or
solicitation of an offer with respect to the purchase or sale of any security and should not be relied upon in evaluating the merits of investing in any securities. Such an offer or
solicitation can only be made by way of a Fund’s definitive offering materials and otherwise in accordance with applicable securities laws. Recipients of this Report agree that
Energize, its affiliates and their respective partners, members, employees, officers, directors, agents and representatives shall have no liability for any misstatement or omission of
fact or for any opinion expressed herein.
In certain instances, a limited partner of a Fund (an “LP”) may contract with a portfolio company to use or test its technology, which may benefit such LP. An LP may become a
customer or potential acquirer of portfolio companies that are relevant to its operations.
The information included in this Report is based on information reasonably available to Energize as of the date hereof, and does not purport to be complete. Energize does not
undertake any duty to update the information set forth in this Report. Furthermore, the information included in this Report has been obtained from sources that Energize believes
to be reliable. However, these sources cannot be guaranteed as to their accuracy or completeness. No representation, warranty or undertaking, express or implied, is given as to
the accuracy or completeness of the information contained herein by Energize, its members, managers, employees, representatives or affiliates, and no liability is accepted by
such persons for the accuracy or completeness of any such information.
This Report contains trade secrets and other confidential business information. These materials are confidential and are intended solely for the information of the person(s) to
whom they have been delivered. Each recipient acknowledges and agrees that it will (i) not copy, reproduce, or distribute this Report, in whole or in part, to any party, (ii) keep
confidential all non-public information contained herein, and (iii) use this Report solely for purposes of monitoring such recipient’s investment in a Fund. Moreover, the Report is
subject to an LP’s confidentiality obligations set forth in the applicable partnership documents.
Statements in this Report are made as of the date on the first page of this Report unless stated otherwise, and the delivery of this Report at any time shall not under any
circumstances create an implication that the information contained herein is correct as of any time after such date. Certain information contained herein has been obtained from
third parties.
All material presented is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed. This Report is not intended to be relied upon as the basis
for an investment decision, and is not, and should not be assumed to be, complete. The contents of this Report are not to be considered as legal, business or tax advice, and each
prospective investor should consult its own attorney, business advisor and tax advisor as to legal, business and tax advice.
Information contained herein may include information in respect of prior investment performance. In considering any performance information contained herein, prospective
investors should bear in mind that past or projected performance is not indicative of future results, and there can be no assurance that any investment will achieve comparable
results or that target returns, if any, will be met. This Report contains a summary of the business and management of a Fund, which is subject to future amendment and
modification. These materials and the reports of which they are a part, and the summaries contained herein, do not purport to be complete.
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Confidential & Proprietary Please see important definitions, disclaimers and disclosures at the end of this report.

