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Dealroom.co is the foremost data provider on startup, early-stage and
growth company ecosystems in Europe and around the globe.

Impc

ImpactCity The Hague is a leading European ecosystem for
organisations that combine 'doing good and doing business'. We
facilitate innovative entrepreneurs in starting and scaling up their
businesses.
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Entrepreneurship
for Positive Impact

Microsoft Entrepreneurship for Positive Impact provides support
mission-driven companies working towards the UN SDGs, helping
them to expand their businesses and amplify their influence through
carefully crafted programs.

Other Impact partners

%
O Katapult

Knowledge partners

@ ®W o

tech? +impact =

Planet+

=" EXPONENTIAL
( 1= VIEW

B8 Microsoft

Entrepreneurship .
for Positive Impact ImpactCity

dealroom.co



https://app.dealroom.co/investors/katapult_group_1

Foreword

Page /3

“For ten years, ImpactFest has been the place where the supply and demand for
impact capital come together. At this tenth edition, we look at global trends in
impact investing. We see a decade in transition; from 2015 to today. And we look
ahead: how is the investment climate evolving, and how can entrepreneurs
respond to it?

Over the past decade, the field of impact and the Sustainable Development Goals
have changed significantly. Around 2015, most impact capital was directed toward
goals such as emission reduction, carbon neutrality, and climate action, with a
strong focus on long-term transformation, innovation, and the fight against
climate change.

Today, we increasingly view sustainability and impact through the lens of security,
resilience, and independence. Rising geopolitical tensions, scarcer resources, and
volatile prices have shifted this focus. This shift exposes deeper vulnerabilities:
dependence on governments for energy, food, and water; growing pressure on
solidarity, equality, and democratic values; and increasing uncertainty and division
in how societies respond.

Every entrepreneur or professional working in impact recognizes this growing
pressure. What once was an agenda driven by environmental and social challenges
and innovation is now inseparably linked to economic resilience, national security,
and crisis preparedness. This trend is also visible in the latest figures from the
State of Impact, showing that investments in sectors and companies working on
the Sustainable Development Goals are again declining this year, while Peace Tech
and Defense Tech start-ups are gaining momentum.

The Netherlands still has all the right conditions to play a leading role in Europe in
technological innovation and impact. And The Hague, as the city of peace and justice,
plays a key role in building a livable and just world, anchored in strong networks and
institutions.

At ImpactCity The Hague, we continue to focus on companies working on sustainable
innovation. At the same time, we are addressing today’s societal challenges in the areas of
peace, security, and national resilience.

| am proud of the impact ecosystem that has been built over the past ten years in The
Hague with many partners and entrepreneurs, and | look forward with confidence to
the next decade - in which, despite growing pressures, we will continue to innovate and
develop for a better future.”

Saskia Bruines
Alderman for Economic Development at
the City of The Hague
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Entrepreneurship
for Positive Impact |mP"’ dealroom.co



Key takeaways
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A decade in review, a decade ahead

The past decade marked the turning point when clean
energy and electrification became both economically
viable and self-propelling. Solar, wind, and battery
costs plummeted, making renewables cheaper than
fossil fuels and enabling record investments of over $2
trillion annually in the energy transition. Electric
vehicles rose from niche to mainstream, while over
three-quarters of the global energy system became
technically electrified.

Yet, decarbonizing the last 10-20% of emissions
remains a monumental challenge, requiring
breakthroughs in carbon removal, green fuels, and
heavy industry transformation. Looking ahead, the
next decade will hinge on scaling these technologies,
doubling annual clean energy investment to $4.5
trillion, and channeling financing more equitably to the
Global South. Digital tools, from Al-enabled
optimization to blockchain-based carbon markets, will
redefine how we monitor, mitigate, and finance climate
action. The transition is now unstoppable, but
whether it will be fast and fair enough remains the
defining question of the decade ahead.

Page / 4 Source: Dealroom.co

Impact investing grows long term
but faces a sharp funding slowdown
in 2025

Over the past decade, impact companies have
increased in value 28-fold, reaching a total of $3.6
trillion. Impact VC funding is projected to grow
threefold compared to ten years ago, with 2025
expected to reach $33 billion, a 24% decrease from
2024. This year has already fallen behind all years
since 2019 by VC funding. In 2025, Impact ranks as
the sixth most funded major segment, showing a
24% decline while global funding grows 32%.

North America currently accounts for 60% of global
impact VC funding, twice that of Europe, whose
share has dropped from a 40% peak in 2023 to 28%
this year. So far, eight new impact unicorns have
been created in 2025, bringing the cumulative
number of impact unicorns minted since 2000 to over
300. Most of the minted unicorns this year are
developing critical Deep Tech such as nuclear
energy, reusable rockets and metals.

Capital is concentrating around
technologies with cross-industry
applications, while sectors
addressing environmental resilience
are seeing a more selective
investment landscape

Food security solutions are set to raise about half as
much capital as last year (51.9B vs $3.7B), even as
global pressures make them increasingly vital.
Circular startups are expected to attract only a
fraction of previous funding, while sustainable
materials continue to perform strongly, enabled by
advances in Al-powered materials discovery, a
field that has already attracted over $1.1B this year.

Notable rounds have also gone to companies
strengthening supply chains in critical materials like
steel, cement, and rare earths. Meanwhile, funding
for water-related and blue economy solutions is
reverting to pre-pandemic levels, with under
$500M and around $1B expected respectively.

£ Microsoft
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Technologies

A decade in review

Clean energy and electrification is now in most cases economically
beneficial and self-propelling
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Cost of solar down ~77%, wind installation down ~58%, battery
cell prices down ~84% in the past decade. Solar and wind are
now on average cheaper than fossil fuels (both in LCOE and
marginal cost), and manufacturing capacity in place is already
enough to surpass IEA Net Zero Outlook.*

Electric vehicles moved from 2.5% to >20% global sales and
still growing 35% in Q1 2025. New EVs are now on average
cheaper in total ownership cost (purchase price, fuel,
maintenance) and approaching purchase price parity.?!

Over 75% of the global energy system can now be electrified
(buildings, most of transport, and half of industry), compared to
less than 25% back in 2000!

Source: Dealroom desk research 1) Ember “The Electrotech Revolution”; 2) IEA “Global EV Outlook 2025”; 3) Nature “Green and intelligent: the role of Al in the climate
transition”; 4) https://www.carbon-direct.com/criteria/2025-edition 5) https://www.enabledemissions.com/

From clean innovation to critical infrastructure

A decade ahead

Some solutions still need to be scaled to decarbonize the last 10% of the

system and target other segments

Carbon removal current capacity is ~0.01 Gt per year, some outlooks
predict 5-10 Gt required - scaling needed would be 500-1000 in 25
years.*

Potential breakthroughs in nuclear fusion, novel battery materials,
geothermal, might accelerate decarbonization but still highly uncertain.

Green fuels: orders of magnitude scale up of green hydrogen, SAF,
ammonia production is required, but electrification might cut some of
that demand.

Some recent estimates® claim Al might generate emissions reduction of
5-10% annually by 2035, mostly across power, food, and mobility (e.g.
grid management, building energy optimization, precision farming, novel
batteries). However data centers expansion will also generate additional
emissions which are hard to estimate, and more importantly “enabled
emissions” in optimizing fossil fuel extraction.

Beyond emissions Al can also support biodiversity tracking, disaster
prevention, education accessibility, but simultaneously destabilize
society.

£ Microsoft
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Capital
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A decade in review

Venture capital investment grew from $11Bin 2015 to a
projected $33B in 2025 (+200%), though still well below the
$80-90B annual peak seen in 2021-2022.

Beyond VC (debt, grants, PE, project finance) expanded from $5B
in 2016 to an estimated $77B in 2025 (+94%), reaching an
all-time high.

The number of unique investors more than tripled, from 1.4k
in 2015 to 4.3k in 2024 (+200%).

Beyond startups looking at all infrastructure investments, global
investment in the energy transition exceeded $2 trillion for
the first time in 2024 ($2.1T). It has grown 5.4x in the last decade
and 11% in 2024. China was the main driving force and clean
energy, electrified transport, and grid infrastructure accounted
for most of the investment.

Green bonds have surpassed $2 trillion in cumulative issuance
globally?, while sustainable, ESG-aligned assets surpassed $30
trillion AUM in 2022 in total.?

Source: Dealroom desk research 1) BloombergNEF “Energy Transition Investment Trends 2025” 2) Goldman Sachs 3) Bloomberg 4) IEA, World energy investment report 2023

and 2025 5) https://growthmarketreports.com/report/carbon-tokenization-market 6) Bloomberg NEF “Long-Term Carbon Credit Supply Outlook 2025”

From private finance to public-private coordination

A decade ahead

To limit warming to 1.5°C, annual investment in clean energy
must almost double from today’s $2.2 trillion to $4.5 trillion per
year by 2030%.

Sectors like steel, cement, shipping and aviation will need deep
investment in technologies like hydrogen, carbon capture, and
electrification. Some of these are already being modeled as
essential but capital-intensive transitions.

Digital tools will reshape how we finance climate action. Carbon
credits and environmental certificates (RECs) are moving onto
blockchain tokenization to improve transparency and liquidity.
The market for these tokenized assets is still nascent: it was
estimated around USD 4.1 billion in 2024°. Meanwhile, forecasts
suggest carbon credit supply could expand 20-35x by 2050
from today’s levels®.

£ Microsoft
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https://am.gs.com/nl-nl/advisors/insights/article/2024/green-bond-market-guide?utm_source=chatgpt.com
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@ Setbacks & Gaps

A decade in review

Global CO2 levels have on average increased by 1.5%/year
since 1990. 2024 still saw a 1.3% increase signaling the rise has
not yet stopped, less alone reversed.!

Fossil fuels still attracted over $1 trillion? in 2024, slightly below
levels from a decade ago and roughly on par with pre-pandemic
investment. Still, a decade ago fossil fuels were attracting more
investments than clean energy; today, they attract only half as
much.

The impacts on nature and communities are escalating. 2024
was the hottest year on record, with global temperatures
reaching 1.5 °C above pre-industrial levels. Tropical forest loss
reached 6.7 million hectares of primary forest, a new high and
nearly twice the 2023 rate.

Impact investing remains uneven, heavily concentrated in
developed markets while the Global South stays underfunded.
Progress toward the SDGs is weak: over half of all targets show
limited progress, and about 30% have stalled or reversed, with
none on track for full achievement by 2030.*

From targets to accountability

A decade ahead

Sustainability discourse has become polarized. A livable planet is
now seen through political lenses, with ESG facing strong
backlash, especially on diversity, even more than on
environmental issues.

The U.S. withdrawal from the Paris Agreement and broader
pushback against climate policies illustrate this divide.

Meanwhile, armed conflicts with rising civilian casualties and
natural disasters demand urgent attention and funding for
resilient infrastructure and population displacement. 216
million® people could be internally displaced by 2050 due to
slow-onset climate impacts, if adaptation is insufficient.

Too often, sustainability has turned into box ticking, rather than
focusing on what truly matters. The challenge remains to move
beyond compliance and make sustainability a genuine driver.

At the same time, over-reliance on unproven technologies,
such as fusion or large-scale carbon removal, adds new layers of
uncertainty.

£ Microsoft
Source: Dealroom desk research 1) [EA “EDGAR report 2025”; 2) IEA, 2024 3) World Resources Institute 4) UN’s SDG Progress report 2025 2) 1) BloombergNEF “Energy Entrepreneurship
Transition Investment Trends 2025” 3) Potsdam Institute for Climate Impact Research (PIK) “2025 Planetary Health Check” 5) Institute for Economics and Peace, 2020 6) for Positive Impact |mP" dealroom.co
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https://www.wri.org/news/release-global-forest-loss-shatters-records-2024-fueled-massive-fires?utm_source=chatgpt.com
https://www.europarl.europa.eu/RegData/etudes/ATAG/2022/729334/EPRS_ATA%282022%29729334_EN.pdf?utm_source=chatgpt.com
https://www.wri.org/news/release-global-forest-loss-shatters-records-2024-fueled-massive-fires?utm_source=chatgpt.com
https://www.europarl.europa.eu/RegData/etudes/ATAG/2022/729334/EPRS_ATA%282022%29729334_EN.pdf?utm_source=chatgpt.com
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“Impact innovation has grown from an emerging
trend into a core pillar of the global economy,
even as funding adjusts to a more selective and
mature phase. This evolution signals a new
chapter for founders building with purpose.

We’re witnessing a new generation of entrepreneurs who deeply
understand the urgency of the challenges we face—and who are
determined to create lasting positive change through innovation.
At Microsoft’s Entrepreneurship for Positive Impact, we believe that
by working hand in hand with investors, and by harnessing the
power of Al responsibly, we can empower these impact-driven
founders to innovate with purpose and scale with confidence.
Together, we help them leverage technology to assist their growth,
accelerate theirimpact, and make a real difference globally.”

Anthony Virapin
Worldwide Leader at

BB Microsoft

Entrepreneurship
for Positive Impact
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Impact
companies have
grown 28x in
value over the
past decade,
now worth $3.6T
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Enterprise value of Impact Startups per launch year cohort » view online

B1990-1995 M1995-2000 [ 2000-2005 [12005-2010 | 2010-2015 §2015-2020 [ 2020-2025

$3.3T

$2.8T

$2.5T

$2.0T
$1.8T

$643.3B
$458.5B

$289.6B
$126.68 $166.2B

$3.6T

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2" Microsoft
Source: Dealroom.co; Sum of the valuations of startups founded after 1990. Using Entrepreneurship

estimated valuations based on most recent VC rounds, public markets and publicly for Positive Impact Impec
disclosed valuations as of October 2025
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https://app.dealroom.co/companies/f/growth_stages/not_mature/tags/anyof_sustainable%20development%20goals_not_outside%20tech/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true&companyEmployees=&showStats=true&sort=-valuation
https://app.datawrapper.de/dealroom/edit/ydgyN/publish#export-image
https://app.dealroom.co/companies/f/growth_stages/not_mature/tags/anyof_sustainable%20development%20goals_not_outside%20tech/vc_backed/anyof_VC%20Backed?applyDefaultFilters=true&companyEmployees=&showStats=true&sort=-valuation

Compared to a
decade ago,
Impact VC
funding is
projected to
grow 3x

But 2025’s
projected $33B
value marks a
further 24% drop
from the
previous year
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Venture capital investment into global impact startups » view online

B $0-1m (pre-seed) B $1-4m (seed) | $4-15m (seriesA) [ $15-40m (series B) | $40-100m (series C) [ $100-250m
(megarounds) | $250m+ (mega+) | Projection
$89B
$84B
$54B
$43B
$35B $36B $37B $33B
$21B
13B
$11B S
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2% Microsoft
. i
Source: Dealroom.co ?grtr;&rim?ﬁ;;fct Impc dealroom.co

Data as of October 2025


https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_sustainable%20development%20goals_not_outside%20tech?showStats=YEAR&sort=-amount&statsType=rounds
https://app.datawrapper.de/edit/C3XV0/publish#export-image

2025 is lagging
behind all other

Venture capital investment into global impact startups per month » view online

L]
years since 2019 2021
2022
by monthly VC
o
Investment
2023
- 2024
»2020
2019
2025
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2025
2" Microsoft
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In 2025, Impact is the 6th most funded top segment but shows a sharper decline
than all others, while most align with global growth

Top Industries by VC Funding

Row name 2025 Projected growth
decp tech _
|
artificial intelligence 4%
|
enterprise software 9%
|
fintech aa%
1
1
1
i i -209
life sciences 20% :
impact -24%
defence - $11.0B 106%
1
1
health 30% |
1
1
security 48%
1
1
1
20.4B —-9%
energy o |
1
+32%
Average global growth
2” Microsoft
Source: Dealroom.co; Growth computed comparing 2024 and projection of 2025 values at years end from October 2025. Entrepreneurship
Page / 14 Some industries overlap, for instance funding of some energy companies will be under impact as well while deep tech for Positive Impact Impa dealroom.co

incorporates most core ai and defence. Healthtech excludes life sciences, covers medical devices and health platforms.
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This year, North America has already raised 2x impact VC funding of Europe making up 60% of global impact
funding so far. Europe is taking increasingly less space on the global stage, down from its 40% peak in 2023.

Top Regions by Impact VC Funding » view online

1% 1% 2% 4% 1% 3% 2%
16%

270/0 240/0 210/0

30% 29%

2014 2015 2016 2017 2018 2019 2020

Source: Dealroom.co

2% 3% 3% 3% 3% Rest of the world

10% ;
20% 510 19% Asia

North America
54%

24% Europe

2021 2022 2023 2024 2025
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https://app.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_sustainable%20development%20goals_not_outside%20tech?endYear=2024&interval=yearly&rows=europe%7Eafrica%7Easia%7E%7Eusa_and_canada%7E%7E%7Elatin_america%7E%7Eoceania&sort=-_2023&startYear=2016&type=amount&showStats=bar
https://app.datawrapper.de/edit/DXRn0/publish#export-image
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https://app.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_sustainable%20development%20goals_not_outside%20tech?endYear=2024&interval=yearly&rows=europe%7Eafrica%7Easia%7E%7Eusa_and_canada%7E%7E%7Elatin_america%7E%7Eoceania&sort=-_2023&startYear=2016&type=amount&showStats=bar

Over 300 Impact companies have reached Unicorn status since 2000
8 were minted in 2025 so far

$1.8B Series B by Tiger global

> Nuclear Fusion 2018 Harvard, US management @ $9B
=) . Telemedicine San $70M Series B by Atomico, Index
&) Nourish dietitians 2025 Francisco, US Ventures ... @ $1B
e Renewable $10M Early VC by Balderton
Fuse energy supplier 2022 London, UK Capital and Lowercarbon@ $1B
Infrastructure : N
" - Pittsburgh, $125M Series D by YC, Founders
geCko MEEEREIE 2088 us Fund...@$1.3B
TERRESTRIAL . . $230M SPAC IPO by HCM 11
ENERG.Y Nuclear fission 2013 Oakville, Canada Acquisition Group @ $1.2B
th Critical
metalsecompany metals 2011 UL Public market cap of $1.57B
producer Canada
Home battery q $1B Series C by Lightspeed,
systems 2023 AustinlUS Thrive Capital, CapitalG... @$3B
Reusable $510M Series D by Y Combinator,
\s STOKE rockets 2013 Seattle, US NFX, Toyota Ventures... @$2B
2016 2018 2020 2022 2024
27 Microsoft

Entrepreneurship I
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https://app.dealroom.co/companies/gecko_robotics
https://app.dealroom.co/companies/terrestrial_energy
https://app.dealroom.co/companies/f/tags/allof_verified%20unicorns%20and%20%241b%20exits_sustainable%20development%20goals_not_outside%20tech/year_became_unicorn_min/anyof_2000?sort=-valuation
https://app.dealroom.co/companies/f/tags/allof_verified%20unicorns%20and%20%241b%20exits_sustainable%20development%20goals_not_outside%20tech/year_became_unicorn_min/anyof_2000?sort=-valuation
https://app.dealroom.co/companies/the_metals_company
https://app.dealroom.co/companies/base_power
https://app.dealroom.co/companies/stoke_1_1

Climate Action

and Affordable &
Clean Energy are cimate action 123
by fa r the most affordable and clean energy (#7)
fu n d ed sustainable cities and communities (#11)
S usta i na b l.e responsible consumption and production (#12)
Development
G oa lS good health and well-being (#3)

life on land (#15)

Global VC funding per Sustainable Development Goal (2019 to 2025 YTD)

zero hunger (#2)

Solutions like nuclear,
batteries or renewables scale
well and fit the VC model,
unlike solutions under goals
such as Partnerships or Peace
& Justice, which rely more on decentwork and economic growth (4)
policy and public funding no poverty (#1)

life below water (#14)
gender equality (#5)
clean water and sanitation (#6)

reduced inequalities (#10)

peace justice and strong institutions (#16)

quality education (#4)

A
lew online »
Entrepreneurship
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https://app.dealroom.co/curated-heatmaps/funding/sdg/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_sustainable%20development%20goals_not_outside%20tech?endYear=2024&interval=yearly&rows=affordable%2520and%2520clean%2520energy%2520%28%25237%29%7Eclean%2520water%2520and%2520sanitation%2520%28%25236%29%7Eclimate%2520action%2520%28%252313%29%7Edecent%2520work%2520and%2520economic%2520growth%2520%28%25238%29%7Egender%2520equality%2520%28%25235%29%7Egood%2520health%2520and%2520well-being%2520%28%25233%29%7Eindustry%2520innovation%2520and%2520infrastructure%2520%28%25239%29%7Elife%2520below%2520water%2520%28%252314%29%7Elife%2520on%2520land%2520%28%252315%29%7Eno%2520poverty%2520%28%25231%29%7Epartnerships%2520%28%252317%29%7Epeace%2520justice%2520and%2520strong%2520institutions%2520%28%252316%29%7Equality%2520education%2520%28%25234%29%7Ereduced%2520inequalities%2520%28%252310%29%7Eresponsible%2520consumption%2520and%2520production%2520%28%252312%29%7Esustainable%2520cities%2520and%2520communities%2520%28%252311%29%7Ezero%2520hunger%2520%28%25232%29&showStats=bar&sort=-2023&startYear=2019&type=amount
https://app.dealroom.co/curated-heatmaps/funding/sdg/f/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_sustainable%20development%20goals_not_outside%20tech?endYear=2024&interval=yearly&rows=affordable%2520and%2520clean%2520energy%2520%28%25237%29%7Eclean%2520water%2520and%2520sanitation%2520%28%25236%29%7Eclimate%2520action%2520%28%252313%29%7Edecent%2520work%2520and%2520economic%2520growth%2520%28%25238%29%7Egender%2520equality%2520%28%25235%29%7Egood%2520health%2520and%2520well-being%2520%28%25233%29%7Eindustry%2520innovation%2520and%2520infrastructure%2520%28%25239%29%7Elife%2520below%2520water%2520%28%252314%29%7Elife%2520on%2520land%2520%28%252315%29%7Eno%2520poverty%2520%28%25231%29%7Epartnerships%2520%28%252317%29%7Epeace%2520justice%2520and%2520strong%2520institutions%2520%28%252316%29%7Equality%2520education%2520%28%25234%29%7Ereduced%2520inequalities%2520%28%252310%29%7Eresponsible%2520consumption%2520and%2520production%2520%28%252312%29%7Esustainable%2520cities%2520and%2520communities%2520%28%252311%29%7Ezero%2520hunger%2520%28%25232%29&showStats=bar&sort=-2023&startYear=2019&type=amount
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Food security - Zero Hunger (#2)

Food security solutions are set to raise about half the capital of last year, even as they become
increasingly critical amid mounting strain on global systems

VC investment in food x climate startups

B $0-1m (pre-seed) M $1-4m (seed) | $4-15m (seriesA) [ $15-40m (series B)

$40-100m (series C) [1$100-250m (mega rounds) | $250m+ (mega+) [ Projection
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Global food systems are under growing strain, shaped by the ripple
effects of climate change, geopolitical conflicts, and trade barriers
such as tariffs and war-related disruptions. These pressures are
making it harder to secure reliable, affordable, and sustainable food
resources worldwide.

In response, innovation is emerging across several key areas:
alternative proteins (Planted foods, Meati) are reducing reliance
on resource-intensive livestock, while solutions tackling food waste
(Mill, Choco) help extend the value of existing production. Advances
in alternative ingredients (Food Brewer, Mission barns) are
providing more resilient and scalable options for global diets.
Meanwhile, weather prediction and monitoring tools (Cordulus,
Sencrop) are giving farmers critical insights to better manage risk,
and crop modification technologies (Tropic Biosciences, Hudson
River Biotechnology) are enhancing resilience against shifting
climates and soil conditions.

Together, these applications and the startups driving them are
reshaping how societies adapt to the future of food security.
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Stefan Baecke
Founder at

YESPERS
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“Food security is about peace and justice: without a
fair and stable food system, no society can be
resilient. It’s not just a technical issue, but above all
a question of values.

In The Hague, we are building food chains that share value, build strength,
and feed the future. A resilient society starts with a food system that is not
driven by short-term gains or held together by fragile links but built on
shared value and the awareness of our interdependence. Today, climate
change, geopolitics and trade barriers expose just how vulnerable that
system really is. The real solution is not more isolated innovation, but
redefining value across the entire chain — from grower to consumer, from
soil to business model.

In The Hague, we are putting this into practice. Through the Total Value
Factory and the Valueship model, we show how chain partners align
around shared goals for impact, inclusion and economic strength. By
increasing value for everyone in the chain, we strengthen the chain itself.
That is food security in action: peace, justice — and the future on our
plate.”
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Circular economy - Responsible consumption and production (#12)

Circular startups are expected to raise just under $300M in 2025, a fraction of previous levels

VC investment in circular economy startups* Top circular economy rounds in 2025 » view online

B $0-1m (pre-seed) M $1-4m (seed) | $4-15m (seriesA) [|$15-40m (series B)

$40-100m (series C) [1$100-250m (mega rounds) | $250m+ (mega+) [ Projection
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( irc  $25.0mLATEVC Circular designing
$675M
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$411M P @ Resynergi  $18.0m SERIES B Resource recovery
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SUBBYX  €15.0mEARLYVC Second-hand
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Source: Dealroom.co; Data as of September 2025
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*Funding amounts based on aggregates of companies mapped in the Circular manufactured goods landscape and is not representative of the full Circular

economy sector, it focuses on consumer goods and excludes segments such as EV battery recycling. For a more complete query follow this link.
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Sustainable materials- Industry
innovation and infrastructure (#9)

Funding for
sustainable
materials has been
strong since 2021

This year, several companies
addressing supply chain
vulnerabilities in critical
materials - such as steel (Boston
Metal), rare earths (Vulcan
Elements), and cement (Terra
C02) have raised significant
funding.

A key enabler gaining strong
traction is Al-driven materials
discovery, with startups in this
space alone raising $1.1B this
year (e.g., CuspAl, Radical Al).

These technologies can have
broad applications across
industries including
automotive, semiconductors,
biomedical, construction, and
aerospace [ defence.
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VC investment in sustainable materials startups
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600+ Global Advanced Materials

Nanomaterials & Nanotechnology Advanced Polymers & Composites Electronic & photonic
(nanoparticles, quantum dots, nanocomposites, Combined funding $ 3.7B Combined funding $ 1.38
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» Metal & Steel

Discovering/designing new metal and alloys
materials (Al material discovery,
computational etc.)

Combined funding $ 166M

£ Founda... [®] Phases... o« Daumet
Citrinel... A Arcanu... AMs Amorph...
Queste... & Vulkam kinaltek
# FenixA... .8, Halcyo... W3 Impress...
Microbritt

Metal Extraction & Processing Innovations
(Bioleaching / biomining, Electrochemical
extraction, Low-carbon refining methods)
Combined funding $ 753M

< Endolith . Nth Cycle @ pH7 Tec...
. Magrat... m Novalit... . Beholder
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Metal Coatings & Surface Engineering (Nano-
coatings, Anti-corrosive or anti-bacterial
finishes, High-performance conductive
coatings)
Combined funding $ 83M

= Modum... # Ferreol... ) AlliumE...

N Expanite

Sustainable / Green Metals (Green steel /
aluminum, hydrogen, carbon capture)
Combined funding $ 3.5B

3 Boston... % Greenlr... = MIMSI...
&) Enviro... 79 6K

@ Gravithy L. Soluteri... . Elemen...
£% Metalpl... Acia Arctial A Stegra

.2 Cocoon . Electra . Limelig...

» Mining technologies

Prospecting and exploration (data/software
approach)
Combined funding $ 3.4M

i Mineral ...  we OreFox & EarthLabs
Stratum B LISUS Datarock

o OpticE... e QUMIneX

Prospecting and exploration (Drill sensors &
hardware innovation)
Combined funding $ 973M

i KoBold ... [F]EARTHAI % Sensore

" VerAl B8 deonT... 4 Muonvi...

97 Nomad ... . Goldsp...

Surface/Aerial Discovery and Data
Combined funding $ 341M

Remediation

Combined funding $ 14M

“%% Environ... =% Mycocycle == Phibion

Mine tailings utilization
Combined funding $ 83M

’ Phoenix... & Traverti...

B RockFix w Planeta...

Water treatment with mineral extraction
Combined funding $ 6.5M

<« Watercy... &~ AlkaLiL... B Olokun ...

Rare earth portoflio developer
Combined funding $ 619M
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Water Tech - Clean water and sanitation (#6)

Solutions addressing water-related disasters, monitoring and improving water quality, as
well as storing and managing resources, are expected to raise less than $500M this year

VC investment in water tech startup

l Water treatment | Water resource management [l Water monitoring
Other water tech | Projection

$1.7B

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Dealroom.co

et Data as of September 2025

Solutions for droughts » 90+ desalination startups

” Hydrosat Nano'H,0

Irrigation and crop management Desalination

Solutions for floods » 40+ flood management startups

", vandexsat &divirod

Risk modeling Real time hazard mapping and response

» Explore article
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“At Rabobank, water is at the heart of our
business.

Access to clean water is essential not only for the food and
agriculture sector, but also the energy transition sector. As we face
global challenges - whether it is too much, too little, or poor
quality of water - innovative water technology, alongside the right
regulations and awareness about the value of water, is key to
finding sustainable solutions. Cost avoidance will be an important
driver of investment in new technologies and services. It will create
opportunities across the municipal, industrial and agricultural
water markets.

At Rabobank are committed to contributing to these efforts by

- | : further expanding our network and knowledge base in the water
Margot d'Ancona-Roesink technology sector and developing innovate finance solutions that
Head of Rabo Water at drive the market towards water reuse and resilience.”

Rabobank
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600+ Water Tech

Water treatment: desalination
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» Explore the landscape

Water resource management: Irrigation and
precision agriculture
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Goal # 14: Life Below Water is one of the most important but least performing SDG,
it shows the highest regression of the goals behind only Zero hunger

Insights from the 2025 UN’s World Ocean Conference held in Nice, France:

The ocean’s vital climate role is
under-protected. Despite producing 50%
of our oxygen, absorbing ~30% of CO,,
and capturing 90% of excess heat, only
8.4% of ocean areas have any
protection - and just 2.7% are effectively
safeguarded.

The 30% protection target by 2030 hinges
on full ratification and enforcement of the
BBNJ Agreement (High Seas Treaty). This
September, the threshold of 60
ratifications was reached, allowing the
treaty to enter into force. Additionally,
more than 30 nations are currently
supporting a moratorium on deep-sea
mining.

Biodiversity is at risk. Coral reefs, which
shelter a quarter of marine species, face
collapse even under moderate warming
scenarios.

Source: Dealroom.co

At 1.5°C of warming, 70-90% of reefs
are projected to vanish, and at 2°C they
risk complete die-off, signaling cascading
losses across marine ecosystems.

Funding remains a massive bottleneck.
Just $10B has been committed through
2029, far below the $175B annually the
UN says is needed. Meanwhile, less than
1% of development finance goes to ocean
protection.

Key system-building efforts are advancing.
The World Trade Organization’s push to
eliminate $22B in harmful fishing
subsidies gained support from over 100
countries. The World Meteorological
Organization announced 10,000

new observation ships to strengthen
ocean monitoring.

Progress assessment for the UN’s Goal #14 based on assessed targets

10%

30%
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Sustainable blue tech - Life below water (#14)

Sustainable blue tech startups projected to raise close to $1B in 2025, reverting to 2020
levels. Top rounds in segments like ocean data and zero emission shipping fuel

VC funding in sustainable blue tech

B $0-1m (pre-seed) M $1-4m (seed) | $4-15m (seriesA) [|$15-40m (series B)
$40-100m (series C) [1$100-250m (mega rounds) | $250m+ (mega+) [ Projection
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Top sustainable blue tech rounds in 2025 » view online
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» Explore deep dive
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» Blue biotechs

Drug discovery & pharmaceuticals
Combined funding $ 198
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» Blue renewable energy
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Examples of Al for good applications by SDG

Zero hunger

$1.2B

8
%< Afresh

Supply chain optimization
for food waste

Seabex¢

Al precision agri

No poverty

$208M

FINSES

Climate modeling

hiveonline

Financial inclusion
NI'A
Job matching algos Sustalnable
cities

$386M

[m HaydenAl
Road & transport safetY
¥ urbio

Urban planning
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Clean water and
sanitation

S76M

QuandifyQ

Al water consumption
monitoring

W|qr

Al leak detection

Peace, Justice &
strong institutions

$282M

I=) sensity

Al-powered fraud and
corruption detection

Partnerships for
the goals

$73M

threshold
Al powered impact
measurement and
storytelling

O ucHT
Hate speech monitoring
and conflict resolution

Affordable &
clean energy

$2.5B

ARKICN

Predictive maintenance
for Power grids

@ enspired

Al energy trading

Uk

Building energy
monitoring
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1.4k+ Al for Good startups » Explore the full landscape
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“We are living through a once-in-a-generation
inflection point where intelligence—human and
machine—is becoming a shared resource. The Al
for good sector stands at the heart of this
transformation and is actively taking
responsibility for ensuring technology serves
humanity’s highest purposes, not its lowest
impulses.

Investors have come to understand that every dollar spent on
ethical, transparent Al is an investment in stability, regeneration, and
reallocation of our most precious asset-time. The opportunity ahead
isimmense, but it demands humility: a willingness to admit what we
don’t know and to design systems that keep people, not predictions,
at the center. At threshold, we believe the most profound progress

Dan Lammot will come not from teaching machines to think like us—but from

CEO & Co-Founder at using them to build solutions for good that help us think more like
the world we wish to build.”

threshold
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Peace Tech - Peace, justice and strong institutions (#16)

There is a significant gap between the value of defence and peace tech solutions
(x250), driven by unequal financing and a longer history of defence companies

Enterprise value of Peace tech startups » view online

B1900-1990 W1990-1995 [11995-2000 H2000-2005 W2005-2010 2010-2015
2015-2020 [2020-2025

$2.8B $2.8B

3256 . .

$2.3B -

$1.7B

$1.2B
$796.5M
$730.0M
$481.3M

$255.3M

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Enterprise value of Defence tech startups » view online

B1900-1990 B1990-1995 [11995-2000 H2000-2005 M2005-2010 2010-2015

2015-2020 W2020-2025

$693.1B

$339.9B
I

$157.2B $164.4B
I

$122.2B

—

$74.1B

$55.2B  $57.0B  $62.7B

$31.8B

2016 2017 2018 2019 2020 2021 2022 2023

2024 2025
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A decade in review, a decade ahead

Investment overview

1
2
3 Spotlight themes
4 Geographic analysis
5

Impact in the Netherlands
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Europe is the
most impact
oriented
amongst the
main startup
regions

The Netherlands
demonstrates a
concentration of impact
much higher than all other
major continents and has also
shown the highest growth
over the past decade,
jumping from 13 to 20%
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Impact investment as a percentage of total VC funding

Netherlands
20%
Europe
13% 15%
9%
~North

5% America

5% 7%
Asia

4%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Europe leads by
VC funding in
segments such
as regenerative
agriculture,
circular economy
and advanced
materials

It trails behind in water tech and
nuclear energy

Chinais a leader in many of
these segments but not in the
lens of VC funding. Notable areas
of VC funding focus in China are
EV battery, as well as solar and
wind energy. The Netherlands
performs particularly well in
Alternative Protein, Food Waste,
and Water Tech
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Share of VC funding in key climate tech segments (2022-2025 YTD)
B The Netherlands lEurope BUS  China = Restof the world

Regenerative Agriculture [{iL/) 34% 6%

Alternative Protein [/ 8k L)) 39% 21%

Renewable Energy [SehL/ 34% 18% 16%

Water Tech 24% 51% 21%

Nuclear Fission And Fusion SSE:L7S 75%

£ Microsoft
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A decade in review, a decade ahead
Investment overview
Spotlight themes

Geographic analysis
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North Holland and South Holland lead by Dutch impact startup generation
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Number of impact startups
per region

<100 [100-200 H200-300 H300

$29B 900+ 400 0400

In Enterprise value Funded impact startups
created by Dutch are headquartered in
impact startups The Netherlands

100+ 2k+

Job openings
at Dutch
impact startups

Dutch impact startups
raised funds in 2025

Source: Dealroom.co; Dataset: 835 Dutch impact startups. Netherlands Startup Employment 2023 report
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'

Laure Wessemius-Chibrac
Founding Managing Director / CEO at

>
“~ nab
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“The Netherlands has a frontrunning position on
global impact finance, with over €200 billion
now committed to impact and SDG-aligned
investments.

While growth has been strong, we should recognize that significant
potential remains to be harnessed. To meet global challenges, we
must sharpen our definitions, enhance transparency, and set bold
targets. The Netherlands is well-positioned to lead this next phase,
and we at NAB will continue to encourage investors to allocate at
least 10% of their assets under management to impact.”
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Methodology and definitions
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Startups, scaleups,
grownups and tech

Companies designed to grow
fast. Generally, such companies
are VC-investable businesses.
Sometimes they can become
very big (e.g. $1B+ valuation).

When startups are successful,
they develop into scaleups (>50
people), grownups (>500 people)
and result in big companies, like
Arrival or Northvolt.

Only companies founded since
1990 are included in this report.

Glossary & Definitions

Venture capital investment

Investment numbers refer to rounds
such as Seed, Series A, B, C, .... late
stage, and growth equity rounds.

Venture capital investment figures
exclude debt or other non-equity
funding, lending capital, grants and
ICOs.

Buyouts, M&A, secondary rounds,
and IPOs are treated as exits:
excluded from funding data.

Investment rounds are sourced from
public disclosures including press
releases, news, filings and verified
user-submitted information.

Climate Tech

Climate tech is used as an umbrella
term for all startups that have
environmental sustainability at the
core of their business model.

It includes startups focusing on
GHGs emissions, biodiversity and
environmental protection, pollution
(e.g. plastic, chemicals), water
usage, and so on.

Environmentally focused SDGs: 7,
11,12, 13, 14,15

Sometimes also SDGs 2, 6,9, 11 can
focus on the environment and fall
into Climate Tech.

For more info visit our Climate tech
guide.

Underlying data

Dealroom’s proprietary database
and software aggregate data comes
from multiple sources: harvesting
public information, user-submitted
data verified by Dealroom, data
engineering. All data is verified and
curated with an extensive manual
process.

Most underlying data from the
report is available online via
https://dealroom.co/

For more info please visit
dealroom.co or contact
support@dealroom.co
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Impact is to have
sustainability at the core Impact and ESGs are two vastly different things with little overlap

In this report, an impact startup is a company that

addresses one or more UN Sustainable
Development Goal (SDGs) at the core of its
business and the potential to scale. Our litmus
test: if you remove the impact, you also remove

Impact

Impact is often confused with ESGs, while the two

Environmental,
concepts have strong differences.

ESGs look at improving financial returns by SOINE CEEH R THE WO SOC|aI and Corporate

reducing the risk of the investment, but do not (STAKEHOLDERS) Governance (ESG)

factorln.g |.n p95|tlye or negative impact on the REDUCING RISK FOR INVESTORS
world (inside-in view).

(SHAREHOLDERS)
Impact instead look to solve societal challenges
and do good for the world (inside-out view)
Our full taxonomy is available at this link.
In this report we examined over 16,000 global
VC-backed impact startups.
2” Microsoft
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