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Dear investors and friends of Q-Impact

We are writing this letter once again at a moment of
singular complexity. Not because the world has suddenly
become more dangerous, but because the turbulence we
have watched accumulating on the horizon for years has
now reached our shores all at once.

Three structural threats to the long term

(i) The crisis of liberal democracies: The 20th century
ended with the victory of liberal democracy, but
today this model is under internal pressure.
Rising inequality has weakened access to
opportunity and broken the intergenerational pact,
generating frustration among younger generations.
This has driven the rise of populism, distrust in
institutions, and political fragmentation.

Moreover, democratic deterioration affects the
economy, so investing in social cohesion is also a
long-term stability strategy.

(i) The artificial intelligence revolution, opportunity
and disruption: For SMEs, which make up our
investment universe, AI represents both the greatest
threat and the greatest opportunity of the recent
history. Companies that integrate these tools will
gain in productivity, efficiency and ability to scale.
Those that do not will be exposed to competitors
operating with radically lower cost structures. At Q-
Impact, we work actively with our portfolio
companies to ensure that the technological transition
becomes a source of competitive advantage and
amplified impact. We try to understand which
concrete tools allow a psychological support
company to serve more young people, or a
healthcare company providing home care to
optimise clinical management and patient care
through digital solutions, or a biomass company to
better predict its customers' energy demand.

(ii) Geopolitical fracture, a new order that does not yet
have a name: Trade tensions driven by Donald
Trump and uncertainty about the rules of commerce
are forcing companies, especially European ones, to
adapt to a more volatile environment. In addition,
conflicts such as those in Ukraine, the Middle East
and Taiwan are aggravating instability, affecting
resources, markets and international cooperation.

A final remark

Whenever the complexity of the world overwhelms us,
we return to something very simple: we think of the
people behind our companies. More than eleven hundred
people employed. The five hundred people with
disabilities who are trained and hold stable jobs while
adding value across different industries. The therapist
who listens to a teenager in crisis at eight in the evening.
The healthcare professional who makes access to quality
medical care at home possible. The engineer who designs
biomass systems so that a factory stops emitting CO₂. The
five hundred thousand families who can have fresh,
healthy products in their homes. The more than one
hundred thousand young people trained to improve their
employability. They are real people, solving real
problems, building real value.

That is the capital we manage. And that is why, every
day, we are deeply grateful for the trust you place in us.

Thank you for continuing on this path with us.

Pablo Valencia
Managing Partner

Q-Impact Investment Management, S.G.E.I.C., S.A.

Impact investing as a long-term answer

Faced with this scenario, the question we ask ourselves
every morning at Q-Impact is: where can we create real,
lasting value that withstands the scrutiny of time and
contributes to a more prosperous, stable and fair society?

The answer we have built, and which grows stronger
every year, is that impact investing is not an ideological
response to the world's problems. It is a practical and
structural one. Companies that solve real social or
environmental problems have more resilient business
models: more loyal customers because they meet genuine
needs, more committed employees because they work
with purpose, more favourable regulators because they
move in the same direction as public policy, and a
reputation worth more than any advertising campaign.

Looking further ahead: building for decades, not
quarters

We believe that SMEs, well managed and well oriented,
are one of the most powerful answers Spanish and
Portuguese society has to the challenges of this century.
They are small enough to be agile and large enough to
have real impact in their communities. They are the
connective tissue of a healthy economy.

The coming years will bring more uncertainty, more
technological disruption, more geopolitical tension and
more pressure on welfare models. But they will also bring
extraordinary opportunities for those who are well
positioned: with a clear thesis, solid companies,
committed teams and the patience to let time do its work.

At Q-Impact, that is what we do: the best for our
investors, the best for our companies and, through them,
the best for society. This is not rhetoric. It is our
commitment, measured, audited and published every
year.
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2025 in figures

Q-IMPACT AT A GLANCE Q-IMPACT AT A GLANCEA A
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Q-Impact invests in profitable and high-potential SMEs, driving their growth, scalability and value 
creation while maximising their social and environmental impact.

AFFILIATIONS

Art. 9
Q-Impact II

3
Exits

2x
Target financial and
impact return

+120
Investors

+€140m
AUM

Recertification in 2026. First asset
manager in Spain and top 10 in Europe,
achieving the highest standards of
transparency and performance on social
and environmental performance
matters.

2
Funds launched since 2020

2,41x (Q- Impact I)

1,20x (Q-Impact II)

Impact multiple

1,67x (Q-Impact I)

1,00x (Q- Impact II)

MOIC

14
Investments

134,3

134,3 B Impact Global Score

80 Minimum B Corp Certification score

50,9 Median score for ordinary companies

Q - Impact 2020-2025

2025

2021

2024

2023

2022

2020

Q-Impact I and II Investments

Q-Impact II Investments

Q-Impact II Investments

Q-Impact I Exits

Q-Impact II Investments

Q-Impact I Investments

Q-Impact I Investments

Q-Impact I Exits
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Key Impact metrics

Q-IMPACT AT A GLANCE Q-IMPACT AT A GLANCEA
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Q-Impact's portfolio companies are delivering strong impact growth across key themes, driving meaningful 
change for society and the environment. 

Social Impact

Environmental Impact - fully aligned with the 2030 Agenda

Students

Rural development Health

People with disabilities employed

150,782 (+312%)

young people trained in programming and 
robotics

1,163 (+58%)

vocational training graduates

311 (+81%)

farmers earning higher margins through
direct sales

468 (26%)

people with disabilities employed

159 (+50%)

people with SEVERE disabilities employed

1,517 (+848%)

young people receiving clinical psychological support

58,756 (-11%)

number of consultations delivered through telehealth 
services

13,581 (+151%)
Tonnes of organic products sold

119,223 (+27%)
Ha covered with ecological products

6,998 (+4,141%)
households electrified with photovoltaic solar 
panels

24,850 (+398%)
Tonnes of CO2 avoided

Organic production Solar + biomass generation

Note: Growth percentages since investment in each company.

Water savings

66,738
estimated average annual water 
savings (m3)

A

SUSTAINABLE
DE V E LOP MEN

T GOALS

529,700 (+87%)

annual consumers of sustainable products 
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Social inclusion

IMPACT STRATEGY AND VALUE CREATION IMPACT STRATEGY AND VALUE CREATIONB B
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Main groups at risk of social exclusion

Education and 
employment

We seek to reduce youth 
unemployment and improve the 
employability of people at risk of 
social exclusion. 

Rural development

Companies that help keep 
people in rural areas by 
modernizing the primary sector 
and building a more sustainable 
and fair value chain for farmers.

Elderly

Companies whose product or 
service improves the quality of 
life of dependent individuals as 
well as their families and 
caregivers.

Mental health

Companies that improve access 
to mental health treatment, 
especially for people at risk of 
exclusion, through innovations in 
methodology, pricing or reduced 
waiting times.

Youth 
unemployment 

approx. 23%

Immigrants

and racial 
minorities

Women
Elderly people 

20%

of the total population

People with
disabilities

33%

25,7 % of the population at risk of exclusion in Spain (2025)

People without 
economic resources

Q-Impact's approach

Education

Companies that promote best 
practices or innovative 
methodologies, foster the 
inclusion of young people with 
special needs, or enable the 
transition to first employment.

People with disabilities

Companies that provide training 
and employment for people with 
disabilities, or that develop 
products or services that 
improve their quality of life.

Health and well-being

We aim to ensure access to 
health services and improve the 
well-being of our society, 
especially for the population at 
highest risk and with the least 
coverage. 

Agriculture and rural 
development

We drive the revitalisation of 
rural areas through 
environmentally responsible 
agriculture.

Education and employment Agriculture and rural developmentHealth and well-being

SDGs

Q-Impact portfolio companies
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Ecological transition

IMPACT STRATEGY AND VALUE CREATION IMPACT STRATEGY AND VALUE CREATIONB B
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Challenges of the ecological transition Q-Impact's approach

Reduction of emissions and 
pollution

We aim to reduce pollution of air, soil and 
aquifers to improve our environment.

Energy efficiency and storage

Companies that install, operate or 
maintain energy storage facilities, and 
companies that provide accessible, flexible 
and long-term financing to end users, 
avoiding the required upfront investment.

New fuels

Companies that design and/or produce 
alternative fuels to replace fossil fuels in 
activities where they are still required. 
This includes producing biofuels from 
biomass or waste, and producing green 
hydrogen.

Electrification of industrial uses

Companies and projects whose purpose is 
to decarbonise the industrial sector by 
designing, installing and managing 
sustainable solutions.

Water resource management and 
efficiency

Companies that develop solutions to 
optimise water use across the entire value 
chain, reducing consumption, improving 
efficiency in industrial and agricultural 
processes, and promoting reuse and water 
treatment.

Reforestation

Companies that help offset deforestation 
in developing regions, including those 
operating in carbon markets or within the 
regenerative agriculture value chain.

Natural ingredients

Companies that help substitute chemical 
products with natural inputs in the 
nutrition and food industry.

Circular economy

We harness waste and water-cycle 
management to improve industrial 
efficiency and reduce discharges into the 
environment.

SDGs

Q-Impact's portfolio companies

Reduction of emissions and pollution Circular economy / efficient resource use 

Emissions and pollution Depletion of natural resources

270 Million 

tonnes of
greenhouse gas
emissions in
Spain annually

4 ha

per person are
required to cover
their natural footprint

26%

of the energy 
consumed
in Spain is
renewable

2,6x

the resources 
generated are
consumed in
Spain
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IMPACT STRATEGY AND VALUE CREATION IMPACT STRATEGY AND VALUE CREATIONB B
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Our impact: We invest today in those changing tomorrow

Sourcing proprietary investment opportunities
Market selection: it all starts with the social and environmental problem we want to address. From there, we select market niches 

/ companies that provide solutions to critical problems, after interviewing industry experts and understanding the industry 

dynamics. Only then do we apply company selection criteria using financial metrics across our selection of the best profitable, 

growth-stage SMEs in Spain and Portugal. After this selection, we filter again by impact, ensuring that companies have:

• Additionality: The solution offered makes a marginal contribution.

• Intentionality: The company is managed with a genuine purpose.

• Measurement: There is the capacity to define and measure impact in a structured way using clear and relevant indicators.

Investment
After sourcing the investment opportunity, we prepare a business plan and an impact plan for the company.

• We select 2 to 5 impact metrics, specific to each company, and ensure they are aligned with business growth and with the 

most current measurement standards (e.g. IRIS+).

• We set targets for the investment period in the impact plan and define annual targets for management's long-term incentive 

plans tied to these metrics.

• We also include these metrics in the investment documents as the company's forward commitment, backed by all of its 

shareholders.

Strategic and Operational Support
As investors, after our investment, we engage actively with companies to help them grow and become national or regional 

champions.

• We help digitalise and optimise processes and systems, driving the adoption of artificial intelligence solutions to improve 

operational efficiency, decision-making and business scalability.

• We build dashboards and management control systems with real-time information.

• We actively support team strengthening and the build-out of a solid management structure for growth.

• We provide access to a wide network of sector and management experts.

• We offer guidance and support in implementing their impact plan and work on its communication.

• We also help companies through the process of becoming B-Corp certified.

Q-Impact's differential value
We maintain continuous contact with the management teams of our portfolio companies:

• We are available to the management team to lead or support them across the different processes and areas of the company.

• We hold monthly follow-up meetings to track the company's evolution and identify areas where we can provide support, 

defining working groups and, where necessary, setting deadlines and specific tasks for each party.

• 1 to 3 team members are dedicated to each company, through direct daily contact and availability for the management team. 

The rest of the team is also available for specific matters.

Annual Impact Report

Our model combines financial discipline, impact measurement 
and intensive operational support to generate greater value in 

companies.

1,849

18,787

12,615 13,044

17,811

2021 2022 2023 2024 2025

Sales (k€) – Average annual growth1

33% 

829

436

1,174

443

2,581

2021 2022 2023 2024 2025

EBITDA (k€) – Average annual growth1

24% 
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Robotix

PORTFOLIO COMPANIES CURRENT PORTFOLIO PORTFOLIO COMPANIESCURRENT PORTFOLIOC C
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Investment year

Employees Q-Impact compliance

Gender balance, % women

Robotix at a glance

August-2020

42 Code of conduct

Impact plan

Incentive plan linked to impact 

Promoting technical skills (“STEAM”) among school age youth through 
robotics and programming solutions for schools, in order to enhance the 
preparation of young people for future career paths.

Education (EdTech) Barcelona, Spain

Sector Location

SDGs

CONTRIBUTION

Training through “hands-on” learning that increases 
comprehension and retention rates.

RISK

Low risk thanks to the online platform that facilitates 
access to a greater number of students and centres.

WHAT WHO HOW MUCH

Combating unemployment
through the development of
technical vocations at an early
age.

Students between 6 and 16
years old.

Young people from public, 
private, and charter schools can 
access this technology training 
through the recently launched 
360 platform.

6%
increase in STEAM career choices

More than 150,000
unfilled vacancies due to lack of technical qualifications

THE CHALLENGE R OB OT IX ’S APPROACH ASPIRATIONAL FUTURE

The labour market continues to
face a significant shortage of
qualified talent. It is estimated
that over 150,000 vacancies
remain unfilled in the Spanish
labour market, many of them
tied to technical and technology
profiles requiring specialized
skills. The main challenge is to
strengthen technical training
and improve the link between
the education system and the
labour market.

Activating technical vacancies
through public, private, and
charter schools by introducing
students to technological
training via the launch of the
360 platform. Training is
delivered through hands-on
learning, which improves
comprehension and retention
rates.

Reducing youth unemployment
in the medium term by
promoting STEAM vocations
(Science, Technology, Engi-
neering, Arts, and Mathema-
tics) among young people,
transforming the education
system by emphasizing courses
that prepare students for the
professions of the future.

"We contribute to closing the gap between education and employment by promoting the
digital skills that prepare the next generation to thrive in the future."

Ricard Huguet – CEO of Robotix

Revenues (k€)

3,173

4,304

5,305

13,228

14,968

19,769

2020

2021

2022

2023

2024

2025

14% 38%

Management All employees

FUND 
1

STEAM Hands-on learning hours (thousands)Young people receiving STEAM Hands-on education

36,582

48,063

46,649

48,202

53,242

150,782

2020

2021

2022

2023

2024

2025

822

531

322

714

642

1,534

2020

2021

2022

2023

2024

2025
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Green Home Finance

PORTFOLIO COMPANIES CURRENT PORTFOLIO PORTFOLIO COMPANIESCURRENT PORTFOLIOC C
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Investment year

Employees Q-Impact compliance

Gender balance, %women

Green Home Finance at a glance

September-2020

9 Code of conduct

Impact plan

Incentive plan linked to impact 

Reduction of the carbon footprint through the improvement of financing for 
residential solar installations in Spain, through a long-term financing platform.

Energy efficiency Madrid, Spain

Sector Location

SDGs

CONTRIBUTION

Efficient financing of facilities to increase impact.

RISK

Risk in the pace of installation and as a mitigating factor 
the installation company is reaching agreements with 
third-party installers.

WHAT WHO HOW MUCH

Bringing renewable energy 
closer to individuals.

Citizens and the environment. Reduction of CO2 emissions by
installing photovoltaic panels in
homes.

"Our mission is to break down the financial barrier that keeps households from taking an
active role in the energy transition."

Borja Sáez – CEO of Green Home Finance

32%
of GHG emissions must be reduced in Spain by 2030

81%
of electricity generated in Spain will come from 
renewable sources by 2030

Spain has committed to
reducing greenhouse gas
emissions by 32% by 2030
relative to 1990 levels, and
to generating approximately
81% of its electricity from
renewable sources by 2030.
These targets underscore
the scale of the energy
transition challenge ahead.

G R EEN  H OME F IN AN C E’S
APPROACH

Significant reduction in elec-
tricity costs for households.

A financially viable solution for
all parties, especially given the
limited reach of subsidies,
significantly accelerating the
pace of installations.

Access to renewable energy
systems for the population,
enabling savings from day
one without requiring any
initial investment.

Amount financed (k€)

941

5,668

13,786

21,029

31,231
55,014

2020

2021

2022

2023

2024

2025

Number of households connected to renewable 

energy Tonnes of CO2 avoided each year (total)

0% 29%

Managem

ent
All employees

T H E  C H ALLEN G E ASPIR AT ION AL  FUT UR E

FUND 
1

165

1,024

2,287

3,246

4,638

6,998

2020

2021

2022

2023

2024

2025

24

953

3,039.23

5,699

11,749.25

19,807

2020

2021

2022

2023

2024

2025
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Linkia FP

PORTFOLIO COMPANIES CURRENT PORTFOLIO PORTFOLIO COMPANIESCURRENT PORTFOLIOC C
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Investment year

Employees Revenues (k€) Q-Impact compliance

Gender balance, % women

Linkia at a glance

October-2020

120 Code of conduct

Impact plan

Incentive plan linked to impact 

Providing high-quality vocational training to enable access to high demand and 
skilled job positions, thereby contributing to the reduction of youth 
unemployment in Spain.

Education Barcelona, Spain

Sector Location

SDGs

CONTRIBUTION

Modernization of vocational
training focused on future
professions.

RISK

Low risk: track record of the
team and the young people
who have completed the

courses.

WHAT WHO HOW MUCH

Reducing youth unemployment 
through modern vocal training. 

Young people between 16
and 25 years old.

More than one thousand young
people now have access to
high-quality vocational training.

Approximately 730 young
people have secured
employment after completing
the courses, with around 65%
experiencing an improvement
in their previous employment
situation.

23%
youth unemployment rate among those under 25 
years

38%
of young people in jobs for which they are 
overqualified

THE CHALLENGE L IN K IA ’S APPROACH ASPIRATIONAL FUTURE

Spain continues to rank among
the EU countries with the highest
youth unemployment. Around
23% of those under 25 years are
unemployed, and roughly 38% of
young people are overqualified
for their roles.

The challenge is clear: closing the
gap between education and
employment by easing young
people's entry into the labour
market and creating career
opportunities that match their
qualifications.

Provide quality education with
innovative methodologies and
improve the employability of its
students, positioning Vocational
Training as the first choice for
certain trades and jobs.

Increase the number of
graduates entering the labour
market thanks to quality
training and the many
agreements the company has
established with foundations,
associations for people with
disabilities, and municipalities.

"In an environment where employability and adapting to change are key, at Linkia FP we
continue to drive practical, flexible training that directly connects talent with the real needs
of the labour market, contributing to the professional development of our students and to
economic and social progress."

Víctor Gómez – CEO of Linkia FP

4,929

5,063

5,631

9,417

21/22

22/23

23/24

24/25

Number of graduated students Students employed 6 months later

33% 56%

Management All employees

FUND 
1

736

864

905

1,135

866

1,163

Q1 20/21

Q1 21/22

Q1 22/23

Q1 23/24

Q1 24/25

Q1 25/26

353

507

531

734

569

733

Q1 20/21

Q1 21/22

Q1 22/23

Q1 23/24

Q1 24/25

Q1 25/26
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Talento y Experiencia

PORTFOLIO COMPANIES CURRENT PORTFOLIO PORTFOLIO COMPANIESCURRENT PORTFOLIOC C

28 29

Investment year

Employees Q-Impact compliance

Gender balance, % women

TyE at a glance

December-2020

596 Code of conduct

Impact plan

Incentive plan linked to impact 

Management All employees

Training and employment for PWD (people with disabilities) allowing them to 
develop their skills in a professional environment, providing value-added services.

Social Inclusion Valencia, Andalusia, Casti le and 
León, Galicia, Madrid, Spain

Sector Location

SDGs

CONTRIBUTION

Appropriate training for people with disabilities
providing personal and professional development that
facilitates future integration into the industrial or
service sectors.

RISK

Low risk of not having an impact due to the very
nature of the business and the sensitivity of
governments with these groups.

WHAT WHO HOW MUCH

Promoting the employment 
of people with disabilities.

People with some type of 
disability.

Approximately 466 people 
with disabilities, of whom 
c.126 are women.

18,5%
unemployment rate for people with 
disabilities

10%
of the population with some type of disability

Employees with disabilities Employees with severe disabilities

THE CHALLENGE T y E ’S APPR OAC H ASPIRATIONAL FUTURE

According to INE, the
unemployment rate for people
with disabilities in Spain stood at
18,5% in 2024. In addition,
around 10% of Spain's population
has some form of recognized
disability, highlighting the
challenge of ensuring real and
equitable access to the labour
market for this group.

TyE succeeds in providing quality
employment to individuals with
varying degrees of physical or
mental disabilities through
different areas of its industrial
clients’ production chains.

TyE delivers personalized, high-
quality training for people with
disabilities in work processes
and continuous improvement,
fostering their personal and
professional growth and easing
their future integration into the
labour market.

"Our objective is to close the gap between
capability and opportunity, demonstrating that
inclusion is not only a social commitment, but a
competitiveadvantageforcompanies..”

JoséArgente–CEO ofTalentoyExperiencia

Revenues (k€)

7,305

7,882

10,510

11,687

10,905

10,925

2020

2021

2022

2023

2024

2025

97

107

146

118

125

126

2020

2021

2022

2023

2024

2025

26%

FUND 
1

371

392

522

499

482

466

2020

2021

2022

2023

2024

2025

106

120

173

171

171

159

2020

2021

2022

2023

2024

2025

Women employed with disabilities

4%
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Crowdfarming

PORTFOLIO COMPANIES CURRENT PORTFOLIO PORTFOLIO COMPANIESCURRENT PORTFOLIOC C

30 31

Investment of

Employees Q-Impact compliance

Gender of balance, % of women

CrowdFarming at a glance

September-2021

298 Code of conduct

Impact plan

Incentive plan linked to impact 

Managem
ent

All employees

European digital platform for the sale and distribution of environmentally sustainable 
products through organic, biodynamic and regenerative farming.

Ecological Transition Madrid, Spain

Sector Location

SDGs

WHAT WHO

Promoting organic farming and
responsible consumption.

Farmers and final consumers.

CONTRIBUTION

Putting the final consumer in
direct contact with the farmer
"From tree to table“.

RISK

Low risk of no impact.

HOW MUCH

More than 520k consumers with
direct access to the farmer and
traceability of the purchased
product. More than 5x
additional profit to the farmer
compared to selling through a
traditional distributor.

"Ourmission is tomake regenerative organic farming
viablefor farmersandaccessible forconsumers.Tothat
end,webuildwhateverservicesareneededsothatmore
and more farmers are encouraged to transition their
fields from chemical-based farming to organic
farming."

Gonzalo Úrculo – CEO of Crowdfarming

THE CHALLENGE C R OWDFAR MIN G ’S  
APPROACH

ASPIRATIONAL FUTURE

In Spain, 80% of municipalities
with fewer than 5,000
inhabitants have lost population
over the past decade, and
nearly half are estimated to fall
below 12,5 inhabitants per km²
by 2050. At the same time,
around one third of the food
produced is wasted, highlighting
the challenge of revitalizing
rural areas and improving the
efficiency of the agri-food
system.

Increase farmers’ income and
improve demand management.
Offer consumers a direct
relationship with the farmer
and full product traceability.

Increase job opportunities in
the primary sector to reduce
rural depopulation by offering
better opportunities outside
the cities.Revenues (k€)

9,009

8,296

22,939

28,154

35,662

43,220

2020

2021

2022

2023

2024

2025

Number of farms selling products through CF Crowdfarmers (direct customers) - annual

5,322

6,056

6,305.98

8,837

12,789

2021

2022

2023

2024

2025

40% 60%

FUND 
1

172

245

283

310

311

2021

2022

2023

2024

2025

284,005

307,395

343,656

483,348

529,700

2021

2022

2023

2024

2025

Tons of organic products sold

80% 1/3
of municipalities with under 5,000 inhabitants have lost 
population in the last decade

of agricultural production is discarded
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Inagroup

PORTFOLIO COMPANIES CURRENT PORTFOLIO PORTFOLIO COMPANIESCURRENT PORTFOLIOC C

32 33

FUND 
1

Investment year

Employees Revenues (k€) Q-Impact compliance

Gender balance, %women

Inagroup at a glance

July-2022

42 Code of conduct

Impact plan

Incentive plan linked to impact 

Managem
ent

All employees

National and international production of organic fertilizers: Biostimulants, 
Biofertilizers and Bioprotectors.

Sustainable Consumption Almería, Spain

Sector Location

SDGs

CONTRIBUTION

Design and marketing of products that help solve the
problems that arise in organic farms.

RISK

Risk of reducing its impact due to the loss of com-
petitiveness of its products in the face of the rapid
advance of the industry.

WHAT WHO HOW MUCH

Promoting sustainable and 
healthy agriculture.

Environment and final consumers
of organic products.

Approximately 792 Tn of
product intended for the
production of organic food.

12,3%
of the useful agricultural area is dedicated to 
organic farming

87,7%
of the remaining area uses plant protection products 
with potentially negative effects on health

THE CHALLENGE IN AG R OUP’S APPROACH ASPIRATIONAL FUTURE

In Spain, only 12,3% of
agricultural land is currently
devoted to organic farming,
significantly below the
European Union's target of
25% by 2030. This highlights
the challenge of accelerating
the transition toward more
sustainable agriculture and
reducing reliance on plant
protection products that pose
potential risks to human health
and the environment.

Promote organic and res-
ponsible agriculture by offering
products with superior
qualities compared to those on
the market, and by developing
new technologies that support
the growth of this industry.

Provide solutions for most crop
types to expand limited
organic agriculture.

"At Inagroup we believe that the shift to sustainable farming begins in the soil. That's
why we develop sustainable fertilizers that respect natural processes, improve the quality
of the land and contribute to a future more responsible with the environment."

Fernando Martín – CEO of Inagroup

4,168

4,013

7,061

8,095

2022

2023

2024

2025

Organic product sold (kg) Hectares covered with organic products

26%

693,426

768,922

985,027

792,617

2022

2023

2024

2025

94,136

126,556

130,133

119,223

2022

2023

2024

2025

0%



Annual Impact Report2025

Bioenergy Ibérica
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34 35

FUND 
1

Investment year

Employees Q-Impact compliance

Gender balance, % women

Bioenergy Ibérica at a glance

December-2022

9

Managem
ent

All employees

Engineering and construction of biomass energy solutions, being a pioneer in the 
use of cocoa scale biomass boilers for industrial uses.

Circular economy Salamanca, Spain

Sector Location

SDGs

CONTRIBUTION

Use of waste from own production processes for
energy generation and reduction of emissions ver sus
conventional gas boilers.

RISK

Risk that the raw material may be classified as a by-
product instead of a waste. Risk of non-compliance 
with the priorities set by the EU.

WHAT WHO HOW MUCH

Offer customers the possibility
to decarbonize their processes.

Industrial customers, areas
close to their plants and in-
dustry in general.

Up to 100% reduction of emi-
ssions and waste.

18,6%
of emissions in Spain come from industrial activities

48%
of renewable energy consumption by 2030

THE CHALLENGE B IOEN ER G Y IBÉRICA’S 
APPROACH

ASPIRATIONAL FUTURE

In Spain, greenhouse gas (GHG)
emissions come 18,6% from
industrial activities.
Furthermore, it is sought that
by 2030, renewable energies
represent at least 48% of total
energy consumption,
transforming industrial
processes towards more
efficient and lower-carbon
models.

Decarbonization of industrial
processes by providing clean,
safe, and cost-effective
electrical and/or thermal
energy. Integration into the
value chain of the waste and
by-products generated by these
processes.

Financing the installation of
biomass boilers for
creditworthy customers,
removing the need for large
upfront investments that could
prevent adoption — reaching
the companies where the
impact is greatest.

Recovery of their by-products
and waste, reducing their
carbon footprint and lowering
their energy costs.

"In a context shaped by the energy transition and the need for efficiency, at Bioenergy Ibérica
we help companies cut costs and emissions through sustainable energy solutions, combining
economic returns with positive environmental impact."

Alfonso Barbero – CEO of Bioenergy Ibérica

Code of conduct

Impact plan

Incentive plan linked to impact 

Invested asset (k€)

1,826

2,158

2,158

2,158

2022

2023

2024

2025

Energy capacity year of products sold (kW) Tonnes equivalent year of CO2 avoided

25% 11%

FUND 
2

6,200

6,200

5,600

2023

2024

2025

4,963

5,110

5,043

2023

2024

2025
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PORTFOLIO COMPANIES CURRENT PORTFOLIO PORTFOLIO COMPANIESCURRENT PORTFOLIOC C

36 37

FUND 
2

Investment year

Employees Revenues (k€) Q-Impact compliance

Gender balance, % women

Psicoespaço at a glance

July-2023

49

Managem
ent

Psicoespaço provides diagnosis and treatment of mental health issues to 
young people and specially to close at risk of exclusion.

Mental disorder Amarante, in 
Portugal

Sector Location

SDGs

CONTRIBUTION

Early diagnosis through screening in schools and other
institutions. Reduction of waiting times for treatment.

RISK

Risk of changing the business model to a private one
and modification of the subsidy by the Portu guese
government.

WHAT WHO HOW MUCH

Approximately 1,500 young
people at exclusion risk have
access to quality psychological

care.

Improving the mental health of
young people through quality
psychological assistance.

Children and young people up
to 24 years at exclusion risk in
Portugal, covered by social
security and with access to low-
quality services.

15%
of young people between 10 and 19 years suffer from 
some type of mental disorder

10
psychologists by per 100 thousand inhabitants
at in Portugal

Individual clients: Total Healthcare facilities

THE CHALLENGE PSIC OESPAÇ O’S

APPR OACH

ASPIRATIONAL FUTURE

15% of young people between
the ages of 10 and 19 suffer
from some form of mental
disorder. This situation is
worsened by the shortage of
professionals in public health
systems.

In Portugal, there are around 10
psychologists in the public
system per 100,000 inhabitants.

Therefore, we face the
challenge of expanding
resources and improving access
to mental health care.

Provide quality psychological
support to children and youth
at risk of social exclusion.

Improve access to psychological
support for young people and
those with limited financial
resources.

Reduce mental health issues
among people at risk of social
exclusion.

"Our mission is to ensure that every young person has access to high-quality mental
health support, promoting their well-being and development regardless of their economic
or social circumstances."

Alexandre Meireles – CEO of Psicoespaço

Code of conduct

Impact plan

Incentive plan linked to impact 

All
employees

2,413

2,603

3,097

22/23

23/24

24/25

88%

160

327

1,420

1,517

Q1 22/23

Q1 23/24

Q1 24/25

Q1 25/26

9

11

15

15

Q1 22/23

Q1 23/24

Q1 24/25

Q1 25/26

20%
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Homedoctor
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FUND 
2

Investment year

Employees Revenues (k€) Q-Impact compliance

Gender balance, % women

Homedoctor at a glance

July-2024

36

Managem
ent

Homedoctor provides and organizes in-home healthcare services through commu-
nication equipment connected to medical devices.

Healthcare Madrid, Spain

Sector Location

SDGs

CONTRIBUTION

Homedoctor stands out as the only patient-centered
telemedicine platform offering sophisticated medical
devices.

RISK

Partial dependency on commercial contracts with third
parties, which may generate outcomes different from
those expected. Additionally: digital filtering, technical
failures of devices, and technological acceptance by
certain groups.

WHAT WHO HOW MUCH

Offer its clients accessible,
affordable, and easy-to-use
telemedicine devices.

Aging population requiring regu-
lar medical supervision or living in
dependency; population with
chronic illnesses; and families
facing difficulties accessing a
doctor.

More than 26,000 people acti-
vely use Homedoctor’s teleme-
dicine services. Waiting times are
reduced by 50–99% and approx.
10% of hospital admissions are
avoided.

8,7
working days waiting time for an in-person 
appointment

3/4
of elderly people are cared for primarily by their family 
environment. 

According to the Health
Barometer of the Ministry of
Health (2025), citizens in Spain
must wait an average of 8,7 days
to get a medical appointment. At
the same time, the care of
elderly people continues to fall
primarily on the family
environment; in three out of four
cases, it is children who care for
their parents, which highlights
the significant healthcare
challenge posed by the ageing of
the population.

H OMEDOC T OR ’S  
APPROACH

Establish Homedoctor as the
national leader in at-home
healthcare services through
communication equipment
connected to medical
devices.

Homedoctor enables access
to medical care from home
through its telemedicine
platform and easy-to-use
devices.

"At Homedoctor we improve access to
medical care with an immediate, quality
service that brings healthcare into the home
and helps relieve pressure on the system."

Juan Láriz – CEO of Homedoctor

Code of conduct

Impact plan

Incentive plan linked to impact 

All
employees Active users (average)

Number year of primary year from consultations –

family year doctor

Number year of primary year from consultations -

emergencies

Number year of primary year of remote preventive 

follow-up throughdistancia

1,088

1,314

2024

2025

50%

THE CHALLENGE ASPIRATIONAL FUTURE

287

303

2024

2025

45,275

26,227.75

2024

2025

61,256

57,139

2024

2025

543,197

434,573

2024

2025

Number of specialist consultations

33% 4,719

4,754

4,493

2023

2024

2025
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FUND 
2

Investment year

Employees Revenues (k€) Q-Impact compliance

Gender balance, %women

Grupo Mesto at a glance

April-2025

144

Managem
ent

Mesto designs, builds and maintains high-value, low-water green spaces, combining 
efficient irrigation technology, selection of native species and sustainable design 
principles. 

Depletion of natural resources Madrid, Spain

Sector Location

SDGs

CONTRIBUTION

Implementation of products that reduce water
consumption in gardens and green spaces, and the
training and creation of jobs for people at risk of
social exclusion.

RISK

Risk of inability to reduce water consumption and
of failing to reintegrate people at risk of social
exclusion into society.

WHAT WHO HOW MUCH

Reduction of water
consumption and creation of
jobs for people at risk of
exclusion.

The end customer, the
environment and people at risk
of social exclusion.

29,461m2 of gardens designed
and/or built and/or managed
according to low water footprint
(LWF) criteria, and 5 employees
at risk of social exclusion.

26%
of household water goes to irrigating gardens and 
green areas

Between 3  and 5  t imes
more water is consumed by single-family homes with 
gardens than by apartments.

In Spain, the irrigation of gardens
and green spaces accounts for 26%
of domestic water use and nearly 4%
of total water consumption. This
impact is particularly high in single-
family homes with gardens, which
can consume between 2 and 5 times
more water than an apartment, due
to inefficient irrigation systems.
Given this context, the challenge lies
in transforming these spaces
through efficient water design.

G R UPO MEST O’S  

APPR OAC H

Creation of new green spaces
using native low-water-
footprint plants and
encouraging the use of
monitoring systems for
efficient irrigation
management.

It also seeks to create job
opportunities for people at
risk of exclusion.

Grupo Mesto aims to become
a benchmark in sustainable,
low-water-footprint gardens,
while also creating long-term
training and employment
opportunities for people at
risk of exclusion.

"We work to transform outdoor spaces into sustainable, water-efficient gardens,
combining design, nature and social impact through the creation of inclusive
employment."

Rubén Sánchez– CEO of Majar Jardinería

Code of conduct

Impact plan

Incentive plan linked to impact 

All employees

6,284

8,763

2024

2025

Area of gardens designed, built or managed by 
MESTO under LWF (m²)

Number of people at risk of social exclusion 

employed

7%

THE CHALLENGE ASPIRATIONAL FUTURE

18,163

29,461

2024

2025

5

5

2024

2025

50%
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FUND 
2

Investment year

Employees Revenues (k€) Q-Impact compliance

Gender balance, % women

BiV at a glance

December-2025

13

Managem
ent

BiV designs and manufactures durable, high-performance solutions for connecting, 
controlling and repairing water distribution networks. 

Clean water and sanitation Madrid, Spain

Sector Location

SDGs

CONTRIBUTION

Advanced components and designs that improve
traditional systems, delivering fewer leaks, greater
operational resilience and safer working conditions.

RISK

Technical limitations, slow adoption or weak
regulation, together with extreme weather events,
may reduce the actual degree of efficiency and
resilience achieved.

WHAT WHO HOW MUCH

Provide valves and systems
that reduce leaks, improve
the efficiency of water
networks and make
infrastructure safer.

Municipalities and engineering
companies with critical and
ageing networks, currently
poorly served by basic
conservation solutions and
conventional valves.

BiV's solutions improve
reliability and reduce water
losses across numerous
networks; measurable impact in
terms of number of customers,
water saved and duration of the
benefit.

26%
of total water supply is lost to leaks

0,4%
of infrastructure renewal versus a recommended 2% 

Spain suffers very high water
losses; around 26% of total supply
is lost to leaks.

Infrastructure is also aging, with
renewal rates below what is
essential — currently 0,4% versus
a recommended 2% — which
increases the risk of breakages and
service interruptions.

That is why we must invest in
companies providing solutions for
the management and renewal of
water networks.

B iV ’S APPR OAC H

Companies that accelerate the
renewal of critical assets
(pipes, joint fittings and
accessories, meters and
control elements) by replacing
them with eco-efficient and
long-lasting systems.

In addition, smart water
management technology that
enables leak detection,
pressure optimisation and a
significant reduction in water
losses.

Solutions for the management
and renewal of urban water
networks, with the goal of
reducing leaks and increasing
the water efficiency of cities
and communities.

"At BiV Group we drive the sustainable transformation of industry through innovative
solutions that improve process efficiency, reduce environmental impact and generate long-
term value for our customers and society."

Jesús Maestro – CEO of BiV

Code of conduct

Impact plan

Incentive plan linked to impact 

All employees Revenue from parts sold for leaks/emergencies 
(€ thousand)

Revenue from parts sold for repairs/renovations (€ 

thousand)

22%

THE CHALLENGE ASPIRATIONAL FUTURE

1,5362025 4,7062025

0% 7,533

8,546.35

2024

2025
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44 45

FULL EXIT

Auara

UnInicio

FULL EXIT

FULL EXIT

Investment period Impact growth metrics

Impact growth metricsInvestment period

Sector

Location

Location

2020 - 2022

2021 - 2022

Bottled water in recycled 
plastic

Target

Madrid (Spain)

Madrid (Spain)

1,8x

1,37x

Commercialization of bottled water in 100% recycled plastic to 
finance drinking water projects in developing countries.

Socioeconomic integration through gastronomy. UnInicio trains and 
provides employment opportunities to young people from vulnerable 
groups or situations at serious risk of social exclusion.

People with access to clean water
Recycled plastic (kg)

1,29x
1,26x
1,63x

100%

100%

Impact period metrics
% period

Entry Exit achievement

10,539 27,764 2,63x
67,533 107,626 1,59x

Young people completing the training course 

Young people hired at the end of the course 

Of which contracted by UnInicio

36
21
5

Impact period metrics

Sector

Social inclusion through 5th range 
cooking

Menorca Renovables

Investment period Sector

Location

2020 - 2024 Renewable energy

on the island of 
Menorca (Spain)

Tons of Co2 avoided annually

Reduction of annual production hours at
the Mahon diesel thermal power plant

107,595

28%

Impact period metrics

Promote the ecological transition on 
the island of Menorca through the 
development and construction of 
five solar plants with batteries..FUND 

1

FUND 
1

FUND 
1

17

8

0

% period
Entry Exit                achievement
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Impact-Weighted Accounts

CASE STUDY CROWDFARMING CASE STUDYCROWDFARMINGD D

48 49

Impact-Weighted Accounts (IWA) are a framework promoted by the GSG (Global Steering Group for Impact Investment),
developed from academia and progressively standardised by institutions such as Harvard Business School and IFVI, whose
objective is to measure and express in monetary terms the social and environmental impact of a company, thus complementing
traditional financial statements.

While financial accounting reflects economic profitability, IWA allow us to answer a more complete question:

At Q-Impact, we have carried out this exercise for three main reasons:

While this exercise is a first pilot, it represents a key step toward building comparable, scalable and auditable impact
accounting at portfolio level. Over the coming years, we aim to: improve data quality and granularity, extend the analysis to the
entire portfolio, incorporate new dimensions (product impact, full Scope 3, etc.) and move toward integrated impact
accounting at a fund level.

For this first exercise, we adopted a pragmatic approach aligned with emerging international standards, prioritizing data 
availability and consistency and methodological robustness, combining the following methodologies:

Introduction

What is the total value that a company creates or destroys for 
society?

More rigorous 

measurement of impact

Integrate impact and 

return 

Strengthen 

transparency 

aligned with emerging

international standards

in a common language

(monetary), facilitating

decision-making

towards our investors, enabling

the comparison of impact

across companies and sectors

Environmental impact Monetization factorsEmployment impact

M e t h o d o l o g y

Total emissions

Includes emissions generated and 
avoided, considering Scopes 1, 2 

and 3, following international 
standards.

Social Cost of Carbon1

It is the present value of the total 
cost these emissions generate for 

society over time.

1 The social cost of carbon according to True Price is $239/tCO2e.
2 The adjustment in these categories is only negative or zero. 

Monetization of Environmental Impact

Monetization of Employment Impact

Living wage2

Assesses whether wages cover the 
minimum level necessary to meet 

basic needs.

Diversity2

Measures representation gaps (e.g. 
gender) against the local context.

Opportunity2

Assesses the representation of 
each gender in positions of greater 

responsibility and career 
progression.

Job creation

Quantifies the positive impact of 
job creation on the local economy.

Health and well-being

Reflects the impact of working 
conditions on the health, safety 

and well-being of employees.

Professional development

Measures human capital growth 
through training and internal 

mobility.

Marginal utility2

Adjusts the impact of high salaries, 
reflecting that, once the satiety 

threshold is exceeded, well-being 
does not increase.

The monetization of employment impact measures the value a company
generates for society through its labour practices, beyond the wage bill. This
approach starts from total personnel expenditure and considers both positive
impacts and potential negative effects, analysing seven key dimensions. The
analysis combines internal company data —such as wages, headcount, diversity
or hiring— with external references, such as the living wage or unemployment
rates, to provide a complete view of the impact generated.

x
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Crowdfarming

CASE STUDY CROWDFARMING CASE STUDYCROWDFARMINGD D

50 51

+€12,10M
Total net value created 

for society

+€12,16M
Monetized value of 
Employment Impact

-€0,06M
Monetized value of 

Environmental Impact

Crowdfarming – Why

Crowdfarming is a representative case within Q-Impact's portfolio due to the nature of its model, which directly

connects agricultural producers with end consumers, eliminating intermediaries and transforming the traditional value

chain. This approach not only improves the farmer's profitability, but also drives more sustainable production practices

and more responsible consumption. Its combination of social, environmental and economic impact, together with its

scale, make it an ideal example for applying the Impact-Weighted Accounts framework for the first time and

understanding both the value we are already able to measure and that which still remains partially hidden.

Results and conclusions

The analysis carried out shows that Crowdfarming generates a clearly positive net impact for society. The employment 

impact, exceeding 12 million euros, reflects its capacity to generate real economic value through job creation in rural 

environments and professional development. In contrast, the calculated environmental impact of –55 thousand euros 

carries a relatively limited weight, although relevant from a management perspective, and is primarily driven by Scope 3 

emissions.

However, these results should be interpreted as conservative. The exercise already captures part of the positive impact 

associated with the use of HVO biofuel in long-distance transport, reflected as avoided emissions. Nevertheless, the full 

potential of Crowdfarming's model is not yet being completely captured; this model reduces intermediaries in the 

logistics chain, with a significant reduction in kilometres travelled compared to traditional supply chains. Similarly, the 

positive impact derived from a healthier and more sustainable diet based on organic products has not yet been 

incorporated, which could translate into relevant benefits in terms of health and wellbeing, nor have the avoided carbon 

emissions from CO2 capture through regenerative agriculture been included.

What we can improve

This exercise highlights not only the value generated, but also the room for improvement in its measurement. In

particular, advancing in the quantification of the impact of logistics efficiency, deepening the analysis of emissions

across the entire value chain and capturing the positive effect of sustainable food consumption will be key to more fully

reflecting the company's real impact. As we improve the quality and scope of the data, we will be able to build an

increasingly precise picture of the total value created.

Annual Impact Report

Crowdfarming creates net positive value for 

society

• Decent employment is the main driver of impact. 
• Environmental impact is limited, but with clear growth potential.

Monetized impact (IWA) – 2025 pilot exercise

Key factors

• More decent wages

• Job creation

• Professional 
development

Key factors

• Scope 3 emissions

• Use of HVO fuel 
(avoided emissions)

Unquantified impact

• Reduction in km 
(short chain)

• Health impact 
(sustainable 
nutrition)

• CO2 capture 
(regenerative 
agriculture)
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INTEGRATING ESG CRITERIA ACROSS THE ENTIRE 
INVESTMENT CYCLE
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ESG Strategy

ESG STRATEGYE E

54 55

ESG STRATEGY

ESG integration and governance

• ESG criteria are fully integrated across all stages of the investment process: origination, due diligence, decision-making and 

monitoring. 

• ESG risks and opportunities are systematically assessed for each company and incorporated into value-creation plans. 

• Strong governance is promoted through active participation in the decision-making bodies of portfolio companies and through 

an ESG committee at the manager level. 

• ESG factors contribute both to risk mitigation and to the generation of sustainable value over time. 

Q-Impact II 

• Article 9 classification (SFDR).

• 100% of the portfolio composed of Sustainable Investments. 

• Application of the “Do No Significant Harm” (DNSH) principle.

• Monitoring of PAI indicators at fund level. 

• External verification of the ESG recommendations arising from due diligence.

Principal Adverse Impacts1

Environmental

Social

No violation of UN principles

Policies aligned with the United Nations         

and OECD

Pay gap                                                                1%

Diversity on Boards of Directors                    28%

No exposure to weapons

Occupational Risk Prevention plan

Total GHG estimates2 112.03 t CO2e

Carbon Footprint                 148.2 t CO2e / €M inv.

GHG Intensity              67.69 t CO2e / M€ revenue

No exposure to fossil fuels

Total energy consumption               128,260 KWh

Biodiversity

No emissions to water

Companies without a water mgmt. policy     38%

No hazardous waste generated

1 Data corresponding to Q-Impact II
2 Scope 1: 76.05 t CO2e, Scope 2: 35.98 t CO2e and Scope 3: 0 t CO2e

Q-Impact integrates ESG criteria and impact throughout the entire investment cycle, with a structured approach that combines financial value
generation with measurable social and environmental impact. This approach not only reflects a commitment to sustainability, but also
constitutes a key tool for active risk management and the identification of long-term value creation opportunities.

The integration of ESG factors enables the anticipation and mitigation of operational, regulatory and reputational risks, as well as improving 
the resilience of portfolio companies. At the same time, it facilitates the identification of opportunities linked to structural trends such as the 
energy transition, the ageing of the population and the digitalisation of essential services.

Additionally, our second fund (Q-Impact II) is classified as Article 9 under the SFDR framework, ensuring that 100% of the portfolio complies 
with the principle of Sustainable Investment and contributes to environmental and/or social objectives, in line with the Principal Adverse 
Impacts (PAIs). This approach is complemented by the 'Do No Significant Harm' (DNSH) principle and by continuous monitoring of key impact 
and sustainability indicators.

A comprehensive approach
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Impact metrics verification
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We invest in what matters
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