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Coastal and water ecosystems in Sub-Saharan Africa and South-East Asia face severe and accelerating pressure. The communities most
exposed to climate risk are the same ones whose livelihoods depend on the ecosystems being lost - creating a self-reinforcing cycle that

neither grantfunding nor conventional private capital has broken.

The constraint is not capital. Over 150 blue economy funds have been launched globally, collectively raising more than USD 60 billion - yet
the pipeline they were designed to reach remains largely untouched. The constraintis investability - the absence of coherent cashflow
logic, actor alignment, and verified impact frameworks that these funds require before they can deploy. The pipeline exists. It remains
stranded in the transition gap between grant dependency and bankable investment.

BORA is designed to close that gap and to mobilise the capital that already exists toward it.

WHAT BORA DOES

BORA operates as a Structured Capital Overlay, building
investability where it does not yet exist, then deploying
structured finance once itdoes.

BORA's core investment unitis the Blue Economy Ecosystem
(BEE): a geographically defined coastal system in which
ecological processes, community livelihoods, enterprises, and
public actors are interdependent. A key insight is that coastal
ecosystems have both seaward and landward dimensions —
investment success depends on addressing both as a single
integrated proposition.

BORA's proprietary Impact Engineering and Technical
Assistance functions convertfragmented ecosystem activity
into coherent, verifiable, and financeable investment
propositions, generating deal flow that does notyet exist
through conventional origination.

Investment Partner model: specialist sector partners active
across aquaculture, coastal restoration, water systems, and
blue carbon originate, implement, and monitor; BORA
structures, finances, verifies, and measures, providing the
Impact Receivables Finance layer they cannot offer themselves.

BORAFUND INVESTMENT INSTRUMENTS

Capital is deployed through three instruments, each matched to
a different stage of BEE development:

| Recoverable Catalytic Finance: repayable early-stage
capital to build investability before conventional debt is
appropriate

| Impact Receivables Finance: structured debt converting
future verified value streams such as blue carbon credits,
fisheries revenues, resilience payments into current
investable cashflow (primary instrument)

| Venture Debt: —flexible growth capital for maturing BEE
enterprises with identifiable revenue pathways

THREE STRATEGIC PILLARS

Water Security & Resource Efficiency

Climate-resilient water governance, resource efficiency
infrastructure, and community water security.

SDG6- SDG 13

Nature-Based Coastal Protection & Restoration

Mangroves, wetlands, reef systems, seagrass — the natural
infrastructure deliveringresilience, blue carbon, and livelihoods.

SDG13-SDG 14

Sustainable Aquaculture & Coastal Livelihoods

Ecologically sound food production and livelihood systems for
coastal communities. Gender equity as a cross-cutting objective.

SDG2- SDG 8-SDG 14

BLUE ECONOMY ECOSYSTEM

A Blue Economy Ecosystem (BEE) is an integrated coastalinvestment
system rather than a single project. It connects mangrove restoration,
fisheries, aquaculture, coastal protection, community livelihoods, and
blue carbon into one coordinated ecosystem, where ecological
resilience, local economic activity, and investable revenue models
reinforce each other by design.

For BORA, the BEE is the unit of structuring. Rather than financing
isolated activities, BORA applies an overlay of impact engineering,
catalytic finance, Impact Receivables Finance, venture debt, and
benefit-sharing, turning fragmented but high-potential coastal activity
into a coherent and investable proposition — one in which value flows
equitably backto the communities and other actors that created it.

See Annex A for a worked example
of this logic in practice:
MozBlue / Zambezi Delta, Mozambique.




FUND STRUCTURE & CAPITAL

Investor Profile

Tranche Target Size % of Fund Target Return

Senior Debt EUR 40-50m 5.0% p.a. DFls - Commercialinstitutional - Pension &insurance

EUR 20-30m 20-30% 3%+ upside Impact institutions - Family offices - DFl co-investors

Catalytic Firs ss EUR 24-30m ~30% 0-1.8% + impact Foundations - Public catalytic capital

) Mezzanine return expectation 11.9%

Fund vehicle Fund life

Dutch FGRor CV 10years +2 x 1-year extensions
Management fee Carriedinterest / hurdle

2.5% (inv. period) - 2.0% thereafter 20% carry above 5% hurdle
Target geographies Targetnet IRR

Sub-Saharan Africa - South-East Asia (270% ODA) 12.9% gross - 9.1% net

WHY BORA, WHY NOW
System-level model Specialist Investment Partner network
Investment logic that holds across the full ecosystem Proprietary deal flow. Shared accountability
BEE investing generates diversified cashflows and durable Sector partners active across coastal restoration,
resilience outcomes that project-by-project finance cannot aquaculture, water systems, and blue carbon bring
replicate. By addressing both the seaward and landward embedded origination and local knowledge. BORA provides
dimensions of a coastal ecosystem as a single integrated the structured financing layer they cannot offer themselves
proposition, BORA creates investment logic that holds across — with a natural pipeline into follow-on capital from partners
ecological, community, and financial value creation. who are already invested in BEE success.

Cross-cutting structuralfeature

Benefit share — builtinto every BEE

BORA's Benefit Share mechanismiis a structural feature of every investment — not an add-on. By ensuring value flows equitably to
the communities and actors that createdit, it actively manages social and operational risk, strengthens stakeholder alignment, and
builds the license to operate that makes long-term ecosystem investments viable. The result: enhanced impact, improved
livelihoods, and a more resilientinvestment.

Experienced platform, purpose-built team Differentiated mandate — and the right momentto act
Lean platform. Specialist partners. Rigorous impact The financing layer the market is missing.
FOUNT BV manages BIX Capital, AGRI3, Good Fashion Fund Impact Receivables Finance converts future verified value

streams — blue carbon credits, fisheries revenues,
resilience payments — into current investable cashflow.
Firstclose targeted YE 2026. Catalytic first-loss capital is
being secured now. The window for early investors is open
and will not remain so.

ODF, and an advisory and Carbon Consultancy practice. For
BORA, a dedicated delivery consortium combines technical
assistance, impact measurement (Steward Redqueen), and
BEE impact design (Impact@Scale

IMPACTAT PORTFOLIO LEVEL

BORA will report to investors semi-annually across four KPI domains, which are currently under development with Steward Redqueen and
will be defined at a later stage. These KPIs will primarily align with SDG 14, and will also align with SDGs 6 and 13, while providing
additional benefits for SDGs 2, 5 and 8.

ha tCo, # x

Coastal ecosystem restored or Sequestered or avoided Coastal livelihoods Private capital mobilised per
protected (reported per BEE) emissions (verified) strengthened catalytic EUR
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ANNEXA — ILLUSTRATIVE BEE: MOZBLUE / ZAMBEZ| DELTA, MOZAMBIQUE

This case illustrates what a BORA investment looks like in practice - a worked example of the BEE investment unit BORA is designed to
serve. MozBlue is presented as an illustrative pipeline opportunity, nota committed transaction.

A BLUE ECONOMY A CONNECTED ECOSYSTEM OF ACTIVITIES & OUTCOMES

Nature. People. Enterprise. Capital. In one integrated system. ﬁ @ ﬁ ‘gi q /" ﬁ
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A BEE is a connected coastal system where nature,

communities, and enterprises work together to

generate measurable environmental, social, and RESTORE SUSTAIN EMPOWER MONETISE THRIVE
economic value. Mangroves & habitats Fisheries & aquaculture Communities lead, Carbon credits, sustainable Stronger livelihoods,
store carbon, protect thrive with healthy participate and benefit products & other revenues. resilient coasts,
Rather than isolated projects, BEE takes an coasts, and support ecosystems and through jobs, skills & create financial value and lasting value
Jevel approach—aligning lon: biodiversity. responsible practices. secure tenure. for impact. for future generations.
livelihoods, and i ble value

streams to build resilience and prosperity

at scale. c
BORA provides the structure, finance,
and impact integrity that turn this
complex system into investable
opportunities and lasting impact.

&+ IMPACT RECEIVABLES . VENTURE DEBT / BENEFIT SHARE & A RESILIENT,
FINANCING STRUCTURED FINANCE CCOMMUNITY VALUE —  PRODUCTIVE &

ENABLED
BY BORA IMPACT ENGINEERING CATALYTIC FINANCE Bridge time-to-finance Scale proven activities Ensure equitable benefits INVESTABLE BLUE
Design the system. De-risk early stages & with future revenues. with disciplined capital. and local ownership.
Align actors & outcomes. unlock private capital. ECOSYSTEM
MULTIPLE VALUE STREAMS DELIVERING IMPACT ACROSS THE SDGS
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BLUE CARBON FISHERIES & SUSTAINABLE COASTAL ECO-TOURISM BLENDED 6 9 »
Stored & verified AQUACULTURE PRODUCTS PROTECTION Nature-based FINANCE

carbon credits Sustainable harvests  Seafood, seaweed, Reduced erosion, tourism & services Grants, debt, equity
& productivity honey & more storm & flood risk & impact capital

B oo 17 pumarsies
fquALTY FOR THE GOALS

Healthy ecosystems. Strong communities. Sustainable prosperity.
Stronger together.

THE CHALLENGE: THE SEAWARD / LANDWARD CONTRADICTION

Coastal communities in the Zambezi Delta depend on mangrove wood as their primary cooking fuel. This demand for biomass is the
primary driver of mangrove deforestation - creating a direct causal link between energy poverty and ecosystem degradation. Without
addressing this land-side pressure, restoration investment produces a cycle of replanting and degradation rather than durable
outcomes.

BORA'S INTERVENTION: IMPACT ENGINEERING APPLIED

Energy poverty drives mangrove deforestation - communities cut mangroves as cooking fuel, directly
degrading the ecosystem they depend on.

Root cause

Distribution of improved cookstoves (ICS) through 20 female Cookstove Champions reduces household
Intervention charcoal dependency by 40-60%. A youth-operated local workshop manufactures and services stoves,
embedding the supply chain within the community.

Reduced demand removes the primary deforestation pressure. Communities now have an economic
L CLENELINCI ) BN incentive to protect the forest - their ICS income is linked to a programme that depends on ecosystem
stewardship.

Reduced pressure enables accelerated and durable mangrove restoration. Restored mangroves sequester

Ecological outcome " . . . . ) o ;
carbon at verified rates, enhance fisheries habitat, provide coastal protection, and support biodiversity.

Verified carbon sequestration generates blue carbon credits. Enhanced fisheries productivity generates
incremental community income. ICS adoption produces measurable household energy savings. These
verified value streams are contractable forward - the basis for BORA's Impact Receivables Finance
instrument.

Economic value

WHY THIS MATTE

BORA's Impact Engineering function Verified carbon credits, fisheries BORA's Benefit Share mechanism
formalises MozBlue's causalchain into an revenues, and ICS savings are contracted ensures value flows equitably to the
investment-grade Theory of Change — forward and monetised now — bridging communities and actors that created it —
turning ecosystem activity into a the timing gap between ecological value strengthening social licence and the long-

verifiable, financeable proposition. creation and financial return.

Impact Engineering Impact Receivables Finance Benefit Share
term durability of the investment.
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