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Faststillelseintyg

Undertecknad styrelseledamot i Pale Blue Dot I Equity AB intygar att resultatrikningen och
balansrdkningen i drsredovisningen har faststéllts p& drsstimma den 30 juni 2023. Arsstimman beslutade
att godkinna styrelsens forslag till resultatdisposition.

Jag intygar ocksa att innehdllet i rsredovisningen och revisionsberittelsen stimmer 6verens med
originalen.
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Pale Blue Dot I Equity AB
Org.nr 559244-1348

.the ﬁnanf.:l.al_ year 2022

Arsredovisningen dr upprittad i euro, EUR. Om inte annat sdrskilt anges, redovisas alla belopp i hela
euro (EUR). Uppg1fter 1mom parentes avser féregaende ar.

/ All amounts in the annual report are presented in euro, EUR. Unless otherwise stated, all amounts are
posted 1n euro (EUR). Data 1n parentheses refer to the previous year.

Forvaltningsberiittelse
/ Board of Directors' Report

Information om verksamheten
/ Genfeml' in:fermatien

'bedrwa mvestenngsverksamhet och darmed forenhg Verksamhet mnefattande tﬂlhandahallande av
konsulttjanster mnom radgwmng avseende fast och 16s egendom.

/ The objective of the company's activities i1s to conduct mvestment activities regarding financial
investments 1 non-listed companies as well as engage m other activities compatible therewith.

Foretaget har sitt site 1 Malméo.
/ The company is headquartered in Malmo.

Vi‘isfenﬂiga hﬁndel’s’éf under 'l‘"éiken'si"kﬁ'ps“g"ret

compames in 1ts portfolm

_Kgarfﬁrhﬁll-a:nd?e;n:
/ Ownership
Pale Blue Dot Holdmg AB org nr 559244 1439, med sdte 1 Malmo, dger 20,90% aktier och 71,75% av

Blue Dot I Equﬂ:y AB

Hallbarhetsrelaterade upplysningar
_/ Sustaina'bility related disd‘osures

EU-taxonomm for upplysnmgar om mﬂj omassgt hallbara ekenomlska Verksamheter 1 everensstammelse
med EU 2020/852 aterfinns 1 Annex V.

/ Sustamablh‘t} related dlsclosures in agreement with Artlcle 9 of EU regulatmn 2019/2088 and EU
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Pale Blue Dot I Equity AB
Org.nr 559244-1348

Flerarsoversikt / Key

Performance Indicators

(kEUR) 2022 2021 2020
' (11 man)

Resultat efter finansiella poster /

Profit(loss) after financial assets -1 046 -1 089 -649

Balansomslutning / Total assets 23229 15 489 3116

Soliditet (%) / Equity ratio 99 8 99,7 08.7

Forindring av eget kapital / Statement of changes in equity (EUR)

Aktiekapital Balanserat res/ Arets resultat / Totalt /
/ Share capital retained earn Net result Total
Belopp vid arets
ingang/Balance at the
beginning of the year 3 000 16 535 574 -1089 199 15449 375

Disposition enligt beslut
-av arets

by th.e AGM
Balanseras 1 ny rdkning -1 089 199 1 089 199 )

Erhallna '

aktiedgartillskott/Sharchol

ders' contrnibutions

recerved 8781 219 8781 219

Arets resultat / Profit(loss)

for the year -1 046 444 -1 046 444

Belopp vid drets

utgang/Balance at the
end of the yvear 3 000 24 227 594 -1 046 444 23 184 130

Forslag till vinstdisposition / Proposals for profit allocation

Styrelsen foreslar att till forfogande staende vinstmedel (EUR):

/ The Board of Directors recommends that the profit/loss and brougt forward profits available for
disposition (EUR):

balanserad vinst / profit carried forward 24 227 595
arcts forlust / net result -1 046 444
23181 151

disponeras sa att / be distributed so that they are:
1 ny rikning éverfores / carried over 23 181 151
23181 151

Foretagets resultat och stéllning 1 ovrigt fra.;mgar av eftertéljande resultat- och balansrakmng med noter.

/ The company s eamings and financial position in general are indicated in the following income
statement and balance sheet with notes.
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Pale Blue Dot I Equity AB
Org.nr 559244-13438

Not 2022-01-01 2021-01-01
-2022-12-31 -2021-12-31

Resultatrikning

Rorelsens kostnader / Operating expenses
Ovriga externa kostnader / Other external costs -1032 013 -1 082 558
-1 032 013 -1 082 558

Rorelseresultat / Operating profit/loss -1 032 013 -1 082 558

Resultat fran finansiella poster / Profit/loss from

financial items

Ovriga ranteintikter / Other interest income 2 2 962 3193

Rantekostnader och liknande resultatposter / Interest

expense and similar profit/loss items -17 392 -9 834
" -14 430 -6 640

Resultat efter finansiella poster / Profit/loss after
financial items -1 046 444 -1 089 199

Resultat fore skatt / Pre-tax profit/loss -1 046 444 -1 089 199

Arets resultat / Net profit/loss for the year -1 046 444 -1 089 199
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Pale Blue Dot I Equity AB
Org.nr 559244-13438

Balansrikning

Anldggnmingstillgangar / Fixed assets

Finansiella anldggningstillgangar / Financial assets
Andelar 1 koncernféretag / Participations 1n group

companies

Fordringar hos koncernforetag / Receivables from group

companies

Summa anliggningstillgangar / Total fixed assets

Omsiittningstillgangar / Current assets

Kundfordringar / Accounts receivable

Fordringar hos koncernforetag / Receivables from group

companies
Ovriga fordringar / Other recetvables

Forutbetalda kostnader och upplupna intékter / Deferred

expenses and accrued mmcome

Kassa och bank / Cash and bank balances

Summa omsittningstillgangar / / Total current assets

N ++++ *:++ 2@2 E“@ sz % jé i;‘g“} : 2;{3} Z@@ STC
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Not

3

4

2022-12-31

19 627 362
29 193

19 656 555

1308

10 749
24 1338

8 652
44 847

3527 179
3572 026

23 228 581

2021-12-31

10 717 699
35 831

10 753 530
10733 330

0

20 247

38 186
65 421

4 669 823
47335 244

15488 774
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Pale Blue Dot I Equity AB
Org.nr 559244-13438

Balansrikning

AND LIABILITIES

Eget kapital / Equity
Bundet eget kapital / Restricted equity
Aktiekapital / Share capital

Fritt eget kapital / Non-restricted equity
Balanserad vinst cller forlust / Retained carnings or
losses '
Arets resultat / Profit/loss for the vear

Summa eget kapital / Total equity

Kortfristiga skulder / Current liabilities
Leverantorsskulder / Accounts payable

companies

Upplupna kostnader och forutbetalda intikter / Accrued
expenses and deferred income

Summa kortfristiga skulder / Total current liabilities

Page 6 of 24

Not

2022-12-31

3000
3 000

24 227 595
-1 046 444
23 181 151
23 184 151
3 436
11922

44 429

23 228 580

2021-12-31

3 000
3000

15 446 375
15 449 375

28 333

3 486

7 580
39 399

15488 774



Pale Blue Dot I Equity AB
Org.nr 559244-1348

Not 1 Redovisnings- och varderingsprinciper / Accounting and Valuation principles

Allmiinna upplysningar / General Information

Arsredovisningen ar uppréttad 1 i enlighet med arsredowsmngslagen och BFNAR 2012:1
och koncernredovisning (K3).

/ The annual report 1s prepared 1n accordance with the Swedish Annual Accounts Act and BFNAR
2012:1 Annual Reporting and consolidated reports (K3).

Arsredovisning

Fordringar och skulder i utlandsk valuta har virderats till balansdagens kurs. Kursvinster och
kursforluster pa rorelsefordringar och rorelseskulder redovisas 1 rorelseresultatet medan kursvinster och
kurstorluster pa fiansiella ferdnngar och skulder redovisas som finansiella poster.

/ Receivables and liabilities in foreign currencies have been valued at the closmg rate of exchange. Profit
on exchange and exchange loss on operating receivables and liabilitics are reported in the operating
result, while exchange rate gains and losses on financial receivables and liabilities are reported as
ﬁnancml 1tems.

Redovisningsprinciperna dr oférindrade jamfort med foregaende ar,

/ The accounting principles remain unchanged as compared to the previous year.

Finansiella instrument / Financial instruments
Finansiella tillgangar och Skulder redovisas 1 enlighet med kapitel 11 (Finansiella instrument véirderade

utifran anskaffningsvirde) 1 BENAR 2012:1.

Finansiella instrument virderas utifran anskaffningsvirdet. Instrumentet redovisas i balansrikningen nér
bolaget blir part i instrumentets avtalsméssiga villkor. Finansiella tillgangar tas bort fran balansrikningen
ndr ratten att erhalla kassafloden fran instrumentet har 16pt ut eller dverforts och bolaget har Gvertort 1
stort sett alla risker och férmaner som dr torknippade med aganderitten. F inansiella skulder tas bort fran
balansrikningen nir forpliktelserna har reglerats eller pa annat sétt upphort.

/ Financial instruments are valued on the basis of the acquisition value. The instrument is presented in the
balance sheet when the company becomes a party to the contractual conditions. Financial assets are
derecognised when the rights to receive cash flows from the instrument has explred or been transferred
and the company has transferred substantially all the risks and rewards associated with ownership.

Financial liabilities are derecognised when the obligations have been settled or otherwise terminated.

Andelar i dotterforetag / Shares in subsidiaries

Andelar i dotterforetag redovisas till anskaffningsvirde efter avdrag for eventuella nedskrivningar. |
anskaftningsvardet ingar kopeskillingen som erlagts for aktierna samt férvarvskostnader. Eventuella
kapitaltillskott 1aggs till anskatthingsvardet nédr de uppkommer.

/ Investments in subsidiaries are carried at cost less any impairment losses. The cost includes the
purchase price paid for the shares and acquisition costs. Any capital contributions are added to the cost
when they arse.

Laneskulder och leverantorsskulder / Loan-liabilities and account payables

Laneskulder och leverantdrsskulder redovisas initialt till anskaffningsvirde efter avdrag for
transaktionskostnader. Skiljer sig det redovisade beloppet fran det belopp som ska aterbetalas vid
forfallotidpunkten periodiseras mellanskillnaden som riantekostnad 6ver lanets 16ptid med hjélp av
instrumentets effektivranta. Haﬂgenam dverensstimmer vid forfallotidpunkten det redovisade beloppet
och det belopp som ska aterbetalas.

/ Loan liabilities and accounts payables are recognised initially at cost after deduction of transaction
costs. If the carrying amount differs from the amount that will be repaid at maturity date interest expense
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Pale Blue Dot I Equity AB
Org.nr 559244-1348

1s accrued, the difference that over the term of the loan using the effective interest rate of the mstrument.

Nedskrivningsprovning av finansiella anldggningstilleangar / Impairment of financial fixed assets
Vid varje balansdag bedoms om det finns indikationer pa nedskrivningsbehov av nagon av de finansiella
anlaggningstillgangarna. Nedskrivning sker om virdenedgangen bedoms vara bestacnde och provas
individuellt.

/ At each balance sheet date are considered if there are indications of impairment of financial fixed
assets. Impairment loss takes place 1t the declines 1n value 1s considered to be persistent and are
examined mdividually.

Not 2 bwiga rinteintikter och liknande resultatposter / Other Interest Income and
Similar Profit/Loss Items
2022 2021

from Group companies 2 962 3193
2962 3193

Not 3 Andelar i koncernforetag / Participation in Group companies
2022-12-31 2021-12-31

Ingaende anskaffningsvirden / Acquisition value, opening b 10717 699 2678 938
Inkép / Purchasing 8 909 663 8 038 761

Utgiende ackumulerade anskaffningsvirden/Closing bal 19 627 362 10 717 699

Utgéend e redovisat virde/Book value, CIQ;sin;g_ balance 19 627 362 10 717 699

Not 4 Fordringar hos koncernforetag / Receivables from group companies
2022-12-31 2021-12-31

Ingaende anskaffningsvarden/Acquisition value,open. bal. 35 831 0;
Omklassificering / Reclassification 0 35 831
Avgaende fordringar / outgoing receivables -6 6338 0
Utgaende ackumulerade anskaffningsvirden/Closing bal 29 193 35 831

Utgaende redovisat viirde/Book value, closing balance 29 193 35 831
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Pale Blue Dot I Equity AB
Org.nr 559244-1348

Not 5 Visentliga hiindelser efter rikenskapsarets slut / Significant events after the end of
the financial year

Venture capital marknaden tog en skarp sving nedat i ar, samtidigt som inflation och rintor 6kat. Detta
pé‘verkarhela porl:filj en dé; det' ar en generell 'inbmmsning 1 markna,d'e‘n Krige‘ti Ukraina 'har'in’te

och _kaplta,lresandet _de _komm_ande _kxf artale_n. Bolage_ts .styr.els_e _wewakar utveckhngen aktmt oc.h tar
aktim b'eslut "fér- att minimferla, effekte"ma av ovan.

affects the Whole portfoho as th---re 1S a geneml market slowdown The conﬂl-ct n Ukrame 1S not
significantly affecting the portfolio's commercial situation. Together, these might affect valuations and
fundraising in the coming quarters. The Board actively monitors the development and takes ongoing
actions to limit any effects.
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EUROPEAN
COMMISSION

Brussels, 6.4.2022
C(2022) 1931 final

ANNEX
to the
Commission Delegated Regulation (EU) ...1...

supplementing Regulation (EU) 2019/2088 of the European Parliament and of the
Council with regard to regulatory technical standards specifying the details of the
content and presentation of the information in relation to the principle of ‘do no
significant harm’, specifying the content, methodologies and presentation of information
~in relation to sustainability indicators and adverse sustainability impacts, and the
content and presentation of the information in relation to the promotion of
environmental or social characteristics and sustainable investment objectives in pre-

contractual documents, on websites and in periodic reports

EN
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ANNEX V

of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Product name: Legal entity identifier:
Sustainable Pale Blue Dot Fund 1 including:
investment means Pale Blue Dot | Equity AB 559244-1348
aninvestmentinan  pgje Blye Dot | AB 559244-1363

CCORCMIC BCitvity Pale Blue Dot Investments AB 559246-5552
that contributes to

an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental or
social objective and
that the investee
companies follow
good governance
practices.

eI

womic activities that qualify

The EU Taxonomy is

a classification as environmentally sustaingble
system laid down in under the EU Taxonomy
Regulation (EU)

2020/852 X in economic activities that do n
establishing a list of qualify as environmentally

environmentally sustainable under the EU Taxonomy L] with an environm

sustainable - sctivities that do not qualif

7

bjective in economic

v as enviranmentally

ental o

That Regulation
does not lay down a

sustainable
economic activities.

investments with an
environmental

aligned with the
Taxonomy or not.

product met?
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Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The sustainable objective of this financial product is to invest in companies that directly or
indirectly reduce, reverse, or prepare for the effects of climate change or enable others to do so.
As of the end of 2022, the sustainable objective of this financial product was met 100%.

o Climate change mitigation

¢ Climate change adaptation

e The sustainable use and protection of water and marine resources
o The transition to a circular economy

e The protection and restoration of biodiversity and ecosystems

How did the sustainability indicators perform?
The sustainability indicators for this financial product are defined below:

¢ Reduce: These companies are creating new business models that reduce emissions and
technologies that do better with fewer materials, waste, animal products, or energy. For
example, green transport, energy efficiency software, and transitioning the food system to a
more sustainable future.

e  Reverse: These are technologies and approaches that remove greenhouse gases from the
atmosphere and reverse our warming trajectory. Examples include nature-based solutions
like seaweed and reforestation and novel industrial technologies that will transform CO2
into materials we already use.

e  Prepare: Because of the damage that has already been done to our planet; the world is set
to face enormous challenges. The reality is that we all need to prepare for a new future with
technologies that will help us deal with mass climate migration and natural weather
disasters, as well as ensure food and water security. Examples include climate risk data and
forest fire prevention. | |

The performance of sustainability indicators as of the end of 2022 is shown In the graph below:

Sida 12125
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...and compared to previous periods?
N/A, as this is the first reporting period.

How did the sustainable investments not cause significant harm to any
Prinkipnl aubserse: sustainable investment objective?
impacts are the
most significant The primary binding element of the Fund’s investment strategy is based on the portfolio’s
negative impacts of potential to reverse, reduce or prepare for the effects of climate change. During the initial
P research and due diligence phase, the companies were assessed for their impacts on the
Gecisions & environment and society, considering the scale of both positive and adverse impacts.
sustainability factors Therefore, that binding element ensured that the scale of the adverse impacts of each
relat - to investment is insignificant compared to the scale of the positive impacts. As a next step,
TR Principal Adverse Impact indicators (part of Regulation (EU) 2019/2088) were considered as

social and employee described in the followine section
matters, respect for descrined In the tollowing section.

human rights, anti-

corruption and anti-

bribery matters. How were the indicators for adverse impacts on sustainability factors taken into
account?

As for.adverse impacts on sustainability factors, all indicators in Table 1 of the Annex

e |Incdents of discrimination.

Additionally, the Fund conducted thorough due diligence on each investment to identify

their potential negative impact on the environment and society and collected additional
diversity data.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The Fund employed a thorough due diligence process to identify any breaches of
minimum norms detailed in the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights. The due diligence process also
included an assessment of whether the target company has established human rights
due diligence procedures proportionate to its size and leverage and human rights risks.

Post-investment, any potential breaches were monitored on an ongoing basis (through
quarterly reporting, monthly updates, and board memberships). Still, as the data might
not have been available for all companies, all investments cannot be guaranteed to be
aligned with the OECD Guidelines for Multinational Enterprises and the UN Guiding
Principles on Business and Human Rights.

¢« How did this financial product consider principal adverse impacts on
sustainability factors?

Sida 13/ 25
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o It considered the indicators listed in Table 1 {(and any relevant indicators in Tables 2
and 3) of Annex | of the Regulatory Technical Standards (Delegated Regulation (EU)
2022/1288)] to identify and assess potential adverse impacts (please see
attachment A for details);

o By applying certain investment restrictions in sectors with a high occurrence of
adverse impacts on sustainability factors like controversial weapons and
investment in fossil fuel and gas production;

o By identifying potential and actual principle adverse impacts through sustainability
due diligence in the investment process. The initial assessment includes a
materiality assessment based on sector-specific and geographical-specific
frameworks and sources and the investment’s sustainability performance; and

o By identifying principal adverse impacts managed through the active ownership of
the Fund.

st A e e e e A o * T
o f? ____________ ; Z ............... o
. .-.:. ............. ..-.. ....... .P. I': ra‘k-:'a‘:{:m:‘}i -..*if- :

Largest investments |Sector % of Assets  Country
Monta Computer programming activities 13.77% Denmark
Overstory Computer programming activities 7.62% Netherlands

Paebbl Manufacture of other non-metallic 6.70% Sweden
mineral products n.e.c.

Patch Computer programming activities 6.68% United States.
Phytoform Support activities for crop production 6.36% United Kingdom
Hier Computer programming activities 6.12% Germany
Betterfish Manufacture of other food products n.e.c. 5.77% Germany

Jaro Manufacture of other electrical 5.36% United States
equipment

Climate X Computer programming activities 4.70% United Kingdom
The list includes the Agro League Computer programming activities 4.65% France
Investments Hived Other postal and courier activities 4.56% United Kingdom

constituting the N | | | - -
e Cirplus Computer programming activities 4.15% Germany

of investments.of Steaith company 2 |Computer programming activities. 4.02% United Kingdom
the financial

product during the Ember U rban a n.d suburban passenger land 3.55% United Kingdom
reference period transport

which is: June 1st, SALT Computer programming activities 2.99% Germany
2020 (inception) to '

December 31st,

2022.

Sida 14/ 25
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What was the proportion of sustainability-related investments?

1
s a0 ;

L What was the asset ailocation?
Asset allocation

describes the share
of investments in
specific assets.

[include only refevant boxes, remove irrelevont ones for the financiol product] #1 Sustainable
covers sustainable
investments with
environmental or
social objectives.
Investments
100% #2 Not sustainable
includes
investments which
do not qualify as
sustainable
investments.

environmental or social characteristics during the period covered by this periodic report — 100%.

Climate change mitigation 81 819%
Climate change adaptation 11.06%
The sustainable use and protection of water-and marine resgurces 0.00%
The transition to a circulareconomy 4.15%
Pollution prevention and control 0.00%
The protection and restoration of biodiversity and ecosystems 2.98%

100.00%

b) Description of investments, including their climate thesis:

1) Patch - APl and network of CO2 removal projects.
Climate thesis:
Negative emissions are the only way we currently know and trust that we can reverse

and removes price inelasticity in the carbon market. Their metric is how much they
have offset through their platform.

2) Phytoform - Re-designing crops.
Climate thesis:
An estimated third of all the world’s food goes to waste, and that waste is 11% of all

the GHG emissions from the Tood sector. Most logk at waste in households, but the

W Signerat 2023-03-28 15:25:41 UTC Page 15 of 24
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6)

Overstory - Vegetation intelligence platform.

Climate thesis:

Wildfires don’t only destroy lives and property, but as the fires increase, so do
emissions. Trees are made of carbon, and the.combustion release CO2 and other
potent GHGs into the atmosphere. Emissions from wildfires in 2020 are approximated

to be >2% of the global emissions. Overstory helps utilities optimize the vegetation

around power lines, reducing both the risk and cost of fire impact.

Climate thesis:

Food production accounts for one-quarter of the world’s greenhouse gas emissions,

and plant-based foods have a 10-50 times smaller climate footprint than animal

products. Veat’'s vending machines will make well-made plant-based meals convenient

to increase awareness of plant-based food to reduce the mass of animal products in
global food production.

Hier - Digital infrastructure for local food supply.
Climate thesis:

more crop rotation, more integrated livestock, a higher share of organic production,
and less food waste. Hier is building the software infrastructure to improve local
produce, and currently, the first step is to connect them to grocery stores, but the bet is
that they can build multiple products for this market on their platform.

Madefrom - Sustainable material Intelligence platform.

Climate thesis:

Industry is responsible for 22% of GHG emissions, and within that falls the production

emissions. Madefrom is building a data intelligence Saa$ platform to help brands

transition towards more sustainable materials.

Cirplus - Marketplace for plastic recycling.

Climate thesis:

Plastics account for 3.8% of global greenhouse gas emissions, and it’s estimated it could
reach up to 15% in 2050. Today only 9% of produced plastic are recycled, and the rest

ends up in landfills, are incinerated, or leaks into nature. Cirplus is a B2B marketplace

for plastic recycling, digitalizing a fragmented market of buyers and sellers. A ton of

virgin plastic replaced with recycled plastic saves 85% of cO2 emissions.

Hack Your Closet - Clothing rental subscription.

Climate thesis:

The fashion industry is responsible for up to 10% of annual global carbon emissions

which is more than all international flights and maritime shipping combined. The

industry is growing rapidly and we have to change our consumption behaviours. Hack

Your Closet Is a clothing subscription to a monthly box of clothing items curated for

them by a stylist. The company works with overstock as well as second hand clothing.

Jaro Fleet Technologies - Electric semi-truck technology.

Climate thesis:

Transport of goods accounts for 33% of all US emissions, and transport has a 32x
impact that passenger car on per vehicle basis. The industry is trying to move from
fossil fuel, but a huge channel is the distance limitations and charging speeds of larger

Page 16 of 24
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10)

11)

13)

14)

15)

transportation vehicles without changing the cost of transport. Jaro’s solution offers
seamless top-up charging for large vehicles which puts EVs below cost of diesel and on
parity with distance.

Monta - EV charging infrastructure.

Climate thesis:

People transport accounts for 9.5% of all emissions globally, and the best solution to

is needed for further decarbonization.

Betterflsh - Plant-based tuna alternative.
Climate thesis:

Seaweed grows 10-30 times faster than terrestrial plants and has a superior ability to

based products: Bettaflsh, a tuna replacement and Oceanfruit, organic seaweed salads.

- ClimateX - Climate risk intelligence platform.

Climate thesis:

Climate change is estimated to cost $17 trillion each year and it is vital that we address
the potential damage and work on mitigation. New regulations coming in are forcing
financial institutions and corporations to consider climate risk assessment and

of the impact climate will have on properties, assets or infrastructure based on

different scenarios via an easy to use Saa$ platform.

Sphere - Fossil free index fund.

99 percent of people with retirement savings in the US have invested in fossil fuels.

Most due to the fact that they have no good fossil free options in their 401(k)s - only

3% of 401(k) plans have an ESG fund and only 1% of plan assets are held in such funds.

Sphere is removing money from fossil fuel by offering a competitively priced fossil free

index fund, as well as creating a social movement to help the world divest from fossil
fuels.

Hived - Zero-Emission parcel delivery,

Climate thesis:

In the UK, transport is the single largest contributor to carbon emissions (estimated at
29% of all CO2 emissions) and parcel delivery specifically is one of the single biggest
individual causes of carbon emissions. HIVED is building the mass-market parcel

delivery network of the future: more efficient and affordable, better for people (nho gig-
economy) and the environment (100% emission free end-to-end, no offsetting ever) as
well as providing the best possible delivery experience.

Pivotal - Measuring and increasing biodiversity.

Climate thesis:

Our overall well being is tied to goods and services derived from our natural
environment, but biodiversity is also a critical component in reducing and adapting to
the effects of climate change. We should not overlook the carbon sequestration
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and Al to enable ML identification of species in a large number of ecosystems
(biodiversity assessment). Pivotal’s mission is to create revenue from the regeneration
and measurement of biodiversity.

16) Ember - Electric coach operator.
Climate thesis:
Transportation is responsible for around one-quarter of global CO2 emissions (over 7
billion tonnes every year) and passenger cars are the worst offenders. Coaches are one
of the best and most environmentally-friendly options we have for moving people
around, emitting fewer emissions than even high-speed trains in many situations, and
especially when electrified.

17) Stealth company 1
Climate thesis:
The aviation industry is a major contributor to climate change, representing about 2.4%

of all CO2 emissions, and must reach net-zero as soon as possible. Electrifying air
transportation is one of the most promising approaches available, even more so than

aerodynamics in order to make it viable.

18) SnoFox - Optimizing energy for cooling.
Climate thesis:
The cold storage chain is responsible for an estimated 2.5% of global GHG emissions,
with refrigeration accounting for about 35% of electricity consumption in the food

and extend the life of machines while cutting industry costs.

139) Paebbl —Carbon removal technology.
Climate thesis:
In order to slow and reverse climate change, we need ways to sequester CO2 and one
of the most scalable options available to us takes advantage of the natural process of
rock weathering that removes about 1.1 gigatonnes of CO2 from the atmosphere each
year. We can speed this process up by crushing rocks and exposing more of the surface,
and then use the material as industrial fillers—locking it away, while providing a viable
commercial product.

20) SALT - Unlocking capital for climate projects.
Climate thesis:
Scaling up the carbon offset market is necessary for the world to meet its net-zero
these often lack the financial resources to get off the ground. Pooling finances to de-
risk investments in these emissions reduction projects will allow this scalable growth
while being able to prioritize co-benefits such as pollution prevention, biodiversity
protection, job creation, and more.,

21) Agroleague - Enabling regenerative agriculture.
Climate thesis:
Food production today is responsible for one-quarter of global emissions, 70% of all
water use, and millions of tons of chemical pollutants—yet we are still facing food
scarcity issues. It simply isn’t possible to continue down this path and still meet the
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activities are
expressed as a share
of:

- turnover

activities of
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companies

- capital
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companies, e.g. for

a transition to a
green economy.

- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.
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emissions, sequester carbon, and eliminate the need for fertilizers and pesticides, all
while maximizing productivity and providing alternative revenue streams for farmers.

22) Stealth company 2
Climate thesis:
Metal production is a major source of emissions, but it is also one of the most difficult
to abate and will increase as the world develops. Steel, in particular, is responsible for
about 8% of global emissions, but the industry is old-school, resistant to change and
modernizing slowly. By using an easily integrated software-based approach, steel
manufacturers can now optimize the performance of inefficient and hard-to-control
furnaces. This will allow the industry to massively reduce its energy consumption while
improving product quality.

23) Infyos - Sustainable supply chain platform.
Climate thesis:
adequate energy storage. Still, sustainability issues throughout the battery supply chain
make it difficult for makers to keep up with exploding demand. The Infyos platform
enables this essential industry by allowing battery players to manage, measure, and
improve their sustainability.

24) FreeHeat - Energy optimization system.
Climate thesis:
The world is pushing towards electrification, causing unprecedented demand for utility
providers and soaring consumer costs. Electricity systems are inefficient and
notoriously challenging to forecast, slowing decarbonisation and leading to market

of decentralised and energy-intensive hardware, starting with heat pumps.

The compliance of those investments with the requirements laid down in Article 3 of
Regulation (EU) 2020/852 was not subject to an assurance provided by one or more

auditors or a review by one or more third parties.

A breakdown of the proportions of investments, during the period covered by the
periodic report, in the transitional economic activities and in the enabling economic
activities, in each case expressed as a percentage of all investments of the financial
product;

N/A. During the reference period, the Fund didn’t make investments in transitional and
enabling economic activities.

In which economic sectors were the investments made?

Computer programming activities 61.21%

Manufacture of other non-metallic mineral products n.e.c. 6.70%
Supportactivities for crop production 6.36%
Manufacture of other food products n.e.c. 5.77%
Manufacture of otherelectrical equipment 5.36%
Other postal and courier activities 4.56%

Renting and leasing of other personal and household goods 0.00%
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product attains the
sustainable objective.
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Urban and suburban passenger land transport 3.55%
Trusts, funds and similar financial entities 0.87%
Data processing, hosting and related activities 2.98%
Manufacture of air and spacecraft and related machinery 2.65%

Manufacture of prepared meals and dishes 0.00%

To what extent were sustainable investments with an environmental
objective aligned with the EU Taxonomy?

activitities complying with the EU Taxonomy?
Yes:

Infossil gas In nuclear energy

The graphs below show in green the percentage of investments that were aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of
sovereign bonds*, the ﬁrstjgmph shows the Tﬂxmemy alignment in relation to all the investments
of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alighment of investments: 2. Taxonomy-alignment of investments
including sovereign bonds® excluding sovereign bonds™

Turnover (0%
Capkx 0%
OpkEx 0%

0% 50% 100%

0%

Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas

s Taxonomy-aligned: Nuclear

m Taxonomy-aligned: Nuclear

m Taxonomy-aligned {no gas and nuclear) = Taxonomy-aligned

{no gas and nuclear)

*Forthe purpose of these graphs, ‘sovereigh bonds’ consist of all sovereign exposures




Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmenal
objective What was the share of investments made in transitional and enabling activities?
_ N/A. During the reference period, the Fund didn’t invest in transitional and enabling
Transit ian—al_ activities econominc activities.
are economic
activities for which
low-carbon
alternatives are not
yet available and that
have greenhouse gas
emission levels
corresponding to the
best performance.

How did the percentage of investments aligned with the EU Taxonomy compare
with previous reference periods.

N/A.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

No sustainable investments made were aligned with the EU Taxonomy. Since the Fund invested
in start-up and pre-seed companies (including companies that are not EU Taxonomy eligible), it
was not beforehand possible to asses what share, if any, of the investment that would be aligned
with the EU Taxonomy.

What was the share of :s:o-c:iﬁ?a;._lly sustainable investments?
- 0%.
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What investments were included under “not sustainable”, what was their
purpose and were there any minimum environmental or social safeguards?
N/A.

sustainable
investments with an
environmental
objective that do.
not take into
account the criteria
for environmentally
* sustainable
economic activities | ¢
under the EU e  Strict adherence to the Fund’s investment strategy, incl. the investment restrictions list,
Taxonomy.  Individual assessment of each potential portfolio company for their potential climate impact
(both negative and positive),
¢ Development of a climate thesis for each investment and mapping them against the

What actions have been taken to attain the sustainable investment objective
during the reference period?

W
SRS
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Use of ESG scorecards to assess investees' value alignment before joining the portfolio.

Continuous use of the ESG scorecards post-investment to measure the attainment of the

portfolio companies’ ESG objectives.
Collection of climate KPIs and common social KPlIs. All are collected quarterly.

No reference benchmark has been designated.

Reference
benchmarks are
indexes to measure:
financial product
attains the
sustainable
objective.
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How did the reference benchmark differ from a broad market index?

N/A

How did this financial product perform with regard to the sustainability indicators
to determine the alignment of the reference benchmark with the sustainable
investment objective?

N/A

How did this financial product perform compared with the reference benchmark?

N/A

How did this financial product perform compared with the broad market index?

N/A
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Attachment A

Tetile 4

Incdicators applicable to investmants in investee companies.

Actiens taken, and astions planned and
targets sat for the next reference period

Impact: tmpact

Advsrsasustainability indizatar ietrie 12022] [2021]

Explanation

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Sr:x:np:le__i_ GHE err_i'sa“iu;:urja'_ 33;13 =

R Scope 2 EHG arissions. NP -
1. GHE emisdons :

2. Carbon footarint, Cartron foctprint Lo .

2. HHG Intensiby of investae

RO GHG Intensity atinvestee companigs: WRETEN -

4. Exposure tocompaniss.  Share of investirénts ih companies active

‘Greanhouse gas. s e 5 il
active Iy the fassil fuel sactor - in‘the fossi. fuel sectar

emiissicns
Share of non-renewsakle enargy:
o i e caREUmMB Hory &nd non-rerewa e efamy
5. Share of non-renewat!e e p oSmaidEn e By
b T s production of investee comaanies frar :
efarigy constmpthon And. SR R R R T R A% da
s : : £ non-renawazls energy. sources comparad ;
[roauetion : ; e e 13
torrefewalile ensrgy soltces, exnressed as

.. [ngrgy. consamption Chnetey consumption in GWh per millich The fund vas hot
intefsity per high impact ELVIR of ravenue-ef investee companies, per ™NSA able tocot ect the
clirmate ssctor high-infipact-climate: sector righteata

T

Share gf investrrents in-investes
7. Activites negatively cormpanieswith sitesfoperetionstocated in
Biodl h;ersftv offecting Biodivers by or neorto biodivarsity sens tive croos )
sensitive areas whers activities of those investee
corripanies megaivelyaffact thoss areas.

Water 8.Ermissions to water, investee cormpanies per mil jon EJR- % -
invastod, cxpiressod.as avwecightod overage.

9. Hazardous waste and waste g enerated by investae comrpanies

‘Waste 0%

rad ogctve waste Fatio. ger miltion EUR insseted, sspreszed g58°
weighted sserage

TNDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTHCORRUPTION AND ANTI-BRIBERY MATTERS

10, Micladons of UNGlobal
Compract prindpdas and
Organisadan.for Ecenamiz
Cooperation. and
Developmant {OECE)
Suidelines for Muliratonal
Ertarprizes

Share of iniestreants in investes -
companies that have beeninvolvad in
vickation's of thea UNGTC prinzipiessr OFCD
Glidalinesfor Multinationa Entarprises

0% X

Shiare of Trvestrents i iHve st stages thatwe
1% Lack of precesses ang companieswithout policies fo monitor inwest fn.our -
complianice mechanisms i, coimpliance with the UNGCprinciples oF companiesdonot
monitor compliancewith UN  QECE Guidalines for Kultinational _ ; regard anc comply
Glepal-Compactprinciples  Enterprises.of grievance-/complaits | with OECE:
‘Social and anc-OECh Guidelines for handling mechanizms to address viclations Guidelimezwhich
-employee Multinational Enterprises  of the-UNEC prircipies or CECD Guidelines wie find reascnabte;
matters for Multinetiond, Enkarprises 3k this stage of the
businesses..

12. Unadjustedgender pay.  Aversgeilnadusted gerider pay gap of o
gap. imvestee companias '
Averzge ratio of female to male-toard
rhembersin irvestes. companias,
expressed as apercentgeofall hoard
rmembers

13, Board gender diversity 24%

14, Exposure to controversial |
wedpons{ant -persennel Share of investrentsiniinvestee:

rrrines;eclaster ruuni hons, cornpaiies ieolved T e mianulac bues o 0 i
chemical weag ons and selling of controversial weapons
biological weapons) | |

Takla2
Additional climate snd other environment-reiated indicators '

Addverse im paci on -&usta?nahilit"fifa ctors:

'susfafnébilit ' S
e lgualitative or guantitative)

impact
Indicatars gpplicable to investments in inviastes companias -
CLIMATE AND OTHER ENVIRONMENT-RELATED |NDICAT ORS
s s g o o Share of investrrents in fvectea
) [ny_e‘stm'en ts1n COMpantes
Emissiong without carbonemission
reducticn initatives

companieswithout carbor S8misson
redadtich-{Nitadyes gimed araligning it
the Paris Agreement

33% .

Table 2.
Additionzl indicators for social and smpleyae, respect for human righte, anti-corruption and anti-bribary mattare

INDICATORS FOR SOCHAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS

Adversa : a T
p oEraE Adverse impact on sugtainability factors.
e |aualitative or guantitative)
impact
Indicators applica bile to investments in investee cnmpani’es -
1. Number of Ineldents of d'serimrination.
reporfed-irinyestee campanies exprassed
Sociaj dnd as-a weightad average
empliyée Incideints of discrimination 2. Numibver of-incideénts of dscricrination: 0
matters leading to sanctions in investes cormipariies
expressad as aweightzd average
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Pale Blue Dot I Equity AB
Org.nr 559244-1348

Malmé den dag som framgar av var elektroniska underskrift/Malmé on the day stated in our electronic
signature.

Hampus Jakobsson Heidi Lindvall

Joel Larsson

Var revisionsberittelse har lamnats / Our audit report was submitted

Ohrlings PricewaterhouseCoopers AB

Martin Welén
Auktoriserad revisor/ Authorized Public Accountant
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Revisionsberittelse
Till bolagsstamman i Pale Blue Dot | Equity AB, org.nr 559244-1348
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Uttalanden
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Vl har utfﬁrt en rewsmn av érsredewsnmgen fér Pale Blue Dot | Equity AB f6r ar 2022 med undantag for

Ty

vasentliga avseenden raﬁwsande bald av Pale Blue D@t [ Equny ABs fmanSieI!a siallnmg per d:_en 31 december
2022 och av dess finansiella resultat for aret enligt arsredovisningslagen. Forvaltningsberattelsen ar férenlig
med arsredovisningens Ovriga delar.

Vi tillstyrker darftr att bolagsstdmman faststéller resultatrékningen och balansrakningen for Pale Blue Dot |
Equity AB.

Grund f6r uttalanden

F'ale Blue Dcat l Eqmty AB enllgt god revfﬁmrssed | Svertge DCh har I wrzgi fullg;ort vart yrkesetlska ansvar en’hgt
dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ér tillrckliga och &ndamalsenliga som grund fér vara uttalanden.

Detta dokument innehaller &ven annan information &n arsredovisningen. Den andra informationen bestar av
hallbarhetsinformationen pa sidorna 10 - 23 ("hallbarhetsinformationen”). Det ar styrelsen som har ansvaret for
denna andra infarmation.

Vart uttalande avseende arsredovisningen omfattar inte denna information och vi gor inget uttalande med
bestyrkande avseende denna andra information.

| samband med var revision av arsredovisningen ar det vart ansvar att {asa den information som identifieras
ovan och Gvervaga om informationen i v’é’.sen’tlig utstréckning &r ofbreniig med arsredovisningen. Vid denna
genomgang beaktar vi dven den kunskap vi i dvrigt inhdmtat under revisionen samt bedomer om informationen
i Ovrigt verkar innehalla vasentliga felaktigheter..

Om vi, baserat p& det arbete som har utfdrts avseende denna information, drar slutsatsen att den andra
informationen innehalier en vasentlig felaktighet, ar vi skyldiga att rapportera detta. Vi har inget att rapportera i
det avseendet.

Styrelsens ansvar

Det ar styrelsen som har ansvaret f0r att arsredovisningen upprattas och att den ger en rattvisande bild enligt
arsredovisningslagen. Styrelsen ansvarar dven f6r den interna kontroll som de bedémer &r ndvandig for att
upprétta en arsredovisning som inte innehaller nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styreisen for bedémningen av bolagets formaga att fortsitta
verksamheten. De upplyser, nar sa ar tillampligt, om férhallanden som kan paverka formagan aft forisatta
verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om

styrelsen avser att likvidera bolaget, upphdra med verksamheten eller inte har nagot realistiskt alternativ till-att
gdra nagot av detta.
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Revisorns ansvar

Vara mal &r att uppna en rimlig grad av sékerhet om huruvida arsredovisningen som helhet inte innehaller

nagra vasentliga felaktigheter, vare 5|g dessa beror pa oegentligheter eller misstag, och att lamna en
revisionsberattelse som innehaller vara uttaianden. Rimlig sdkerhet ar en hég grad av sdkerhet, men ar ingen
;garant[ for ati en revlsmn sam utfcars enllgt ISA och god rewsxmssed a Sver:ge alltld kc:ammer att upptacka en

anses vara vasenthga om de enskllt eller tiilsammans nmligen kan fowantas pé.verka de ekanamtska beslut
som anvéndare fattar med grund i arsredovisningen.

En ytterhgare beskrwmng av vért ansvar for rewsmnen av arsredawsmngen fmns pa Rewsorsmspektianens

Rapport om andra krav enligt lagar och andra férfattningar

Uttalanden

Utdver var revision av arsredovisningen har vi dven utfort en revision av styrelsens forvaltning fr Pale Blue Dot
| Equity AB {6r ar 2022 samt av fdrslaget till dispositioner betrdifande bolagets vinst eller forlust.

Vi tillstyrker att bolagsstdmman disponerar vinsten enligt férslaget i forvaltningsberattelsen och beviljar
styrelsens ledamoter ansvarsfrinet for rakenskapsaret.

c.:::c:h;. h.a.r l_. w_n.gt f.uil_gj.art.vért yrkese..tuska ansvar .enl.lgt deasa .k.ra:v_

Vi anser att de revisionsbevis vi har inhdmtat ar tillrdckliga och Andamalsenliga som grund for vara uttalanden.

Styrefl?sens. ansvar

forslag ’nll utdelmng lnnefaﬁar detta bland annat en bedommng av om utdeimngen ar farsvarhg med hansyn till
de krav som bolagets verksamhetsart, omfattning och risker stéller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stallmng | ovrigt.

.bland annat att fmtlopande bedema bo»lagets ekonc;muska Sttua‘taen och att t:ilse att bm!agets orgamsa’n@n ar
utformad sa att bokforingen, medelsiorvaltningen och bolagets ekonomiska angelégenheter i-Bvrigt kontrolleras
pa. ett betryggande satt.

Revisorns ansvar

rewsnonsbews for att med en rlmllg grad av sakerhet kunna bedama om négﬂn styrelse!edamm i nég@t

vasentligt avseende:

* foretagit ndgon atgard eller gjort sig skyldig till nagon fGrsummelse som kan foranleda
ersattningsskyldighet mot bolaget pa nagot annat satt handiat i strid med aktiebolagslagen,

. érsre'@v’i-sniﬁgis!ageﬁ eller b.ggl‘;ag ';s_'ca'r_dfni ng en.

uﬁa_land;_e _t:;m_ _dett_a_ ar att med rlm__l_ng g.rad_ av _sakerhet bedama om _fc:arsi_a_get ar fo_ren_!_;gt med a_k_tzebalagslagen;

Rimlig sakerhet &r en hég grad av sdkerhet, men ingen garanti fér att en revision som utfors enligt god
revisionssed i Sverige alltid kommer att upptacka atgarder eller fdrsummelser som kan féranleda
ersattningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller fGriust inte ar

forenligt med aktiebolagsiagen

En ytterligare beskrivning av vart ansvar for revisionen av forvaliningen finns pa Revisorsinspextionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning &r en del av revisionsberattelsen,
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Revisorns yttrande avseende den lagstadgade hallbarhetsinformationen

Det ar styrelsen som har ansvaret {6r halibarhetsinformationen pa sidorna 10-23 och {0r att den ar uppréattad i enlighet med
lagen om alternativa investeringstonder.
g5 Véar granskning av hallbarhetsinformationen for bolaget har skett enligt FARs uttalande RevR 12 Revisorns yttrande om den
b lagstadgade hallbarhetsrapporten. Detta innebdr att var granskning av hallbarhetsinformationen har en annan inrikining och

b en vasentligt mindre omfattning jamfdrt med den inriktning och omfattning som en revision enligt International Standards on
Auditing och god revisionssed i Sverige har. Vi anser att denna granskning ger oss tillracklig grund 16r vart uttalande.

Stockholm den dag som framgar av var elektroniska signatur

Martin Welén
Auktoriserad revisor
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Deltagare
OHRLINGS PRICEWATERHOQUSECOOPERS AB 556029-6740 Sverige
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Namn returnetat frén Svenskt BanklD; Peter Martin Welén Datum
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