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Summary (Article 38) 
 

The Rockstart Energy Fund II (the Fund) sustainable objective is to fund and empower founders leveraging 
technologies and new business models that support the transition to a sustainable, affordable and 
reliable global energy system.  

The Fund will target 100% of sustainable investments, according to the definition of SFDR 2019/2088 Art 
2 (17) and Regulation (EU) 2020/852 (“EU Taxonomy).  

In order to be considered sustainable the investment are expected to: (i) Support one or more of the 
following SDGs:  SDG7 (Affordable and clean energy), SDG8( Decent work and economic growth), SDG 9 
(industry, innovation and infrastructure), SDG 12 (responsible production and consumption), and SDG 13 
(Climate action); (ii) Contribute to one or more of the following sustainable environmental and social 
objectives: Climate change mitigation; Climate change adaptation; Sustainable use and protection of water 
and marine resources; The transition to a circular economy; Pollution prevention and control;  The protection 
and restoration of biodiversity and ecosystems;  Decent work (including for value-chain workers);  Adequate 
living standards and wellbeing for end-users; Inclusive and sustainable communities and societies; (iii) Do 
not significantly harm any of the sustainable objectives above mentioned. 

The Fund through its investments will contribute to several EU Green Deal sustainability targets aimed at 
making Europe climate neutral by 2050, and also to Rockstart specific commitments related to good quality 
and decent job creation and to accelerating purpose-driven founders' level of preparation & speed to scale 
sustainability. 

The Fund investment strategy is to make 40 to 50 initial investments (avg. Eur 200K) in pre-seed startups. 
Startups that receive an initial investment participate in the Rockstart Accelerator program, where they 
receive customised, domain-specific resources and guidance to transform startups into scalable enterprises, 
and acquire tools to secure funding, understand their market niche, and ensure sustainable long-term 
growth. The Fund will then make 30 to 50 Seed to Series-B follow-on investments with average tickets 
ranging from EUR 300k for seed investments to EUR 1m for Series B investments, in the top performing 
portfolio companies. The Fund expects to exit its investments after an average holding period of 7 years, and 
to return most of invested capital to investors within 10 to 12 years of the initial closing of the Fund.  

The Fund uses a systematic ESG integration process to gather, monitor, evaluate and report on the 
sustainability indicators collected from its portfolio companies. The ESG integration process and 
methodology include: Positive and negative screenings based on the Fund’s themes and focus investment 
topics, and against a list of excluded activities and businesses; ESG alignment initial evaluation based on the 
potential contribution of the investment to the Fund’s sustainability goals and targets; Pre-investment ESQ 
Due Diligence based on principal adverse impact sustainability indicators; Monitoring investments before 
receiving a follow-on investment from the Fund, and at least once per year, Engagement actions for startups 
with areas needing improvement. 
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No significant harm to the sustainable investment objective (Article 39) 

In order to be considered sustainable the Fund investments are expected to:  

■​ Support one or more of the following SDGs:  SDG7 (Affordable and clean energy), SDG8 (Decent 
work and economic growth). SDG 9 (industry, innovation and infrastructure), SDG 12 (responsible 
production and consumption), and SDG 13 (Climate action). 

■​ Contribute to one or more of the following sustainable environmental and social objectives: 
Climate change mitigation; Climate change adaptation; Sustainable use and protection of water and 
marine resources; The transition to a circular economy; Pollution prevention and control;  The 
protection and restoration of biodiversity and ecosystems;  Decent work (including for value-chain 
workers);  Adequate living standards and wellbeing for end-users; Inclusive and sustainable 
communities and societies.  

■​ Do not significantly harm any of the sustainable objectives above in accordance with the guidelines 
specified in the fund’s pre-contractual product disclosures and Rockstart’s ESG policy.    

Sustainable investment objective of the financial product (Article 40) 

Rockstart aims to fund the transformation to a regenerative and sustainable future. Our purpose is to 
empower founders to drive positive change at a global scale. Rockstart’s values are to be founder focused at 
all times while we think long term and add value, stay humble and pay it forward. 

The Rockstart Energy Fund II (the Fund) sustainable objective is to fund and empower founders leveraging 
technologies and new business models that support the transition to a sustainable, affordable and reliable 
global energy system.  

The Fund follows a thematic approach actively looking to invest in, and accelerate startups operating within 
three main investment topics supporting the transition to a net-zero energy system: Energy Affordability 
Energy Reliability and Energy Sustainability 

Investment Strategy (Article 41) 

The Rockstart Energy Fund II (the Fund) objective is to fund and empower founders leveraging 
technologies and new business models that support the transition to a sustainable, affordable and 
reliable global energy system.  

The Fund follows a thematic approach actively looking to invest in, and accelerate startups operating within 
three main investment topics supporting the transition to a net-zero energy system:  

■​ Energy Affordability: To fund startups that improve cost competitiveness and investability of 
renewables for an affordable energy supply. Examples of applications within this topic include Heat 
storage & management, installation efficiency & robotics, project and building energy management, 
efficient electronics, climate fintech.    
 

■​ Energy Reliability: To invest in ventures that manage variability and uncertainty to ensure a reliable 
energy supply. Some examples of energy reliability applications are: flexibility services, smart grid 
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and energy cybersecurity, complementary generation, long-duration storage, asset life extension, 
mineral transition and circularity, and energy communities.   
 

■​ Energy Sustainability: To back startups that will reduce environmental impact and drive 
transparency for a sustainable energy supply. Solutions in this area include clean transport, 
power-to-X, carbon removal, ESG monitoring & reporting. 

 
 
The Fund expects to make 40 to 50 initial investments (avg. Eur 200K) in pre-seed startups operating within 
the mentioned themes and investment topics. After qualifying to receive an initial investment from the Fund, 
startups participate in the Rockstart Accelerator program, where they receive customised, domain-specific 
resources and guidance to transform startups into scalable enterprises, and acquire tools to secure funding, 
understand their market niche, and ensure sustainable long-term growth.  

After finishing the accelerator program, the Fund monitors and evaluates startups’ performance using a 
series of qualitative (team, value proposition, business model, market potential, investment dynamics), 
quantitative (growth, profitability, cash efficiency), and ESG criteria (environmental, social, governance). The 
startup performance methodology allows the Fund to identify potential portfolio winners as soon as possible, 
allowing the Fund to increase its stake in the best startups early on at reasonable valuations.   

The Fund will make 30 to 50 Seed to Series-B follow-on investments with average tickets ranging from EUR 
300k for seed investments to EUR 1m for Series B investments, in the top performing portfolio companies. 
The Fund expects to exit its investments after an average holding period of 7 years, and to return most of 
invested capital to investors within 10 to 12 years of the initial closing of the Fund.   

As mentioned previously, thanks to the Fund's ESG integration methodology, sustainability indicators have 
been made a central element for the Fund’s strategy and the Fund’s initial and follow-on investment decision 
processes.  

To assess good governance practices of the investee companies, including with respect to sound 
management structures, employee relations, remuneration of staff and tax compliance, the Fund will use 
guidelines and processes detailed in Rockstart’s ESG policy and entity level SFDR disclosures.  

Proportion of investments for financial products that have ​
sustainable investment as their objective (Article 42) 

The Fund will target at the initial investment stage, 100% of sustainable investments according to the 
definition of SFDR 2019/2088 Art 2 (17).  

Monitoring of the sustainable investment objective (Article 43) 

For monitoring the attaining of the mentioned sustainable targets and objectives, the Fund will gather ESG 
data from portfolio companies at the initial investment stage and at least once per year during the follow-on 
phase for at least the following sustainability indicators:  
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Table 1: Rockstart Energy Fund II Sustainability Indicators 

Sustainable objective Sustainability indicators* 

Environmental 
objectives 

GHG emissions 

GreenHouse Gas (GHG) emissions 

Carbon footprint 

GHG intensity of investee companies 

Exposure to companies active in the fossil fuel sector 

Share of non- renewable energy consumption and production 

Energy consumption intensity per high impact climate sector 

Investments in companies without carbon emission reduction 
initiatives 

Biodiversity Activities negatively affecting biodiversity- sensitive areas 

Water Emissions to water 

Waste Hazardous waste and radioactive waste ratio 

Social 
objectives 

Social and employee matters 

Violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises 

Lack of processes and compliance mechanisms to monitor 
compliance with UN Global Compact principles and OECD 
Guidelines for MultinationalEnterprises 

Unadjusted gender pay gap 

Board gender diversity 

Exposure to controversial weapons (anti-personnel mines, 
cluster munitions, chemical weapons and biological weapons) 

Human rights 

Lack of a human rights policy 

Lack of process to identify, prevent, mitigate and address adverse 
human rights impacts 

Anti bribery and 
anti-corruption 

Lack of anti-corruption and anti-bribery policies consistent with 
the United Nations Convention against Corruption 

*Principal adverse impact indicators from Tables 1,2, and 3, Annex 1 of the RTS supplementing Regulation to SFDR (EU) 2019/2088. 

 
The fund will follow guidelines in Rockstart ESG Integration methodology and tools to gather, monitor and 
evaluate periodically these sustainability indicators collected. The Fund will also follow procedures and 
guidelines included in Rockstart’s ESG Policy, and when applicable, external recommendations received.   
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Methodologies (Article 44) 
 
The Fund uses a systematic ESG integration process to gather, monitor, evaluate and report on the 
sustainability indicators collected from its portfolio companies. The ESG integration process and 
methodology include:  
 

■​ Positive and negative screenings: potential investments are screened positively based on the Fund’s themes 
and focus investment topics, and negatively against a list of excluded activities and businesses.  

■​ ESG alignment: initial evaluation of the potential contribution of the investment to the Fund’s sustainability 
goals and targets. 

■​ Pre-investment DDQ: based on an ESG Pre-investment DDQ containing at least the principal adverse impact 
indicators described in Table 1 of this document.  

■​ Monitoring and follow-on investments: before receiving a follow-on investment from the Fund, and at least 
once per year, portfolio companies receive an ESG Performance Questionnaire, which contains at least the 
adverse impact indicators in Table 1 of this document.  

■​ ESG performance: Based on the responses received each startup is assigned a 1 to 5 ESG Performance Score 
that will be considered as part of the recommendations to the investment committee for follow-on investments.  

■​ Engagement & mitigation: For startups with areas needing improvement, necessary actions will be expected. 
In cases of severe issues, a customised mitigation plan will be developed case by case. The purpose of this 
mitigation plan is to ensure the startup remains dedicated to its ESG goals and to offer support, as much as 
possible, in addressing the adverse impact. This support may include coaching, the implementation of 
anti-bribery and corruption policies, and addressing other human rights concerns. 

Data sources and processing (Article 45) 
 
The Fund will collect qualitative and quantitative sustainability data and indicators directly from portfolio 
companies in the terms of Rockstart’s internal processes, which intend to ensure the data is presented 
correctly and in time. If deemed necessary and in order to perform sustainability assessments, the Fund 
might use the advice of external data and analysis providers and experts. 

The Fund’s SFDR periodic product disclosure will form part of the audited annual accounts and be available 
within 6 months from the end of the financial year. Rockstart will also include the Fund aggregated 
sustainability indicators on its Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors, published annually before the 30th of June in Rockstar's website, as stipulated in the 
SFDR regulation.  

Limitation to methodologies and data (Article 46) 
 
The Fund’s portfolio companies will be required to report on sustainability indicators from the initial 
investment stage. However, it is expected that some of them would not be able to report on some of the 
indicators due to: 
 

■​ Early-stage nature: The startups in which the Rockstart Energy Fund II invests are often at a very early stage, 
sometimes even pre-commercial, making it challenging to employ quantitative sustainability indicators. 

■​ Resource constraints: Startup companies, in their initial phases, often lack the resources and established 
methodologies required for comprehensive quantitative sustainability reporting. 
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The Fund does not consider that the impossibility to report on some indicators will compromise the 
attainment of the Fund’s sustainability objectives for the main reasons: 

 

■​ Startup alignment: positive screening assures all portfolio companies selected operate in economic activities 
supporting the Themes, SGD’s and Sustainable environmental and social objectives previously described 

■​ Founder awareness: Founders within the Fund's thematic areas typically possess an inherent awareness of 
sustainability, reducing the need for immediate quantitative reporting.  

■​ Immaterial impact: Due to their smaller size, potential adverse impact these startups may have on 
sustainability factors is typically immaterial. 

 

Due diligence (Article 47) 
 
The Fund’s ESG integration process includes initial and follow-on pre-investment due diligence 
questionnaires to be responded by potential or current portfolio companies. The questionnaires include at a 
minimum the sustainability indicators presented in Table 1 above.   
 
Due diligence specific actions include: 
   

■​ Pre-investment DDQ: after an initial investment has been agreed, startups receive an ESG Pre-investment DDQ 
containing at least the principal adverse impact indicators described in Table 1 of this document. Because of the 
very early stage in which the Fund start investing (i.e. pre-seed), it is expected that some portfolio companies 
won't be able to provide answers to the questionnaires (e.g. GHG emissions) or that some would not yet have 
ideal social and government related policies and processes in place. However, this initial DDQ allows the Fund to 
check for sustainability-related red flags that might compromise the achievement of the defined objectives and 
targets, as well as a valuable input to define training opportunities for the startups during the accelerator 
program, and to determine engagement actions to be discussed after the program.  

■​ Monitoring and follow-on investments: before receiving a follow-on investment from the Fund, and at least 
once per year, portfolio companies receive an ESG Performance Questionnaire, which contains at least the 
adverse impact indicators in Table 1 of this document.. For startups with areas needing improvement, necessary 
actions will be expected. In cases of severe issues, a customised mitigation plan will be developed case by case. 
The purpose of this mitigation plan is to ensure the startup remains dedicated to its ESG goals and to offer 
support, as much as possible, in addressing the adverse impact. This support may include coaching, the 
implementation of anti-bribery and corruption policies, and addressing other human rights concerns. 

 
 
Engagement Policies (Article 48) 
 
As part of its ESG integration efforts within its portfolio companies, Rockstart encourages engagement from 
the startups by way of regular check-ins and reporting moments. 
 
There are two key moments of engagement with portfolio companies: 
 

■​ Onboarding and acceleration: the acceleration process Rockstart has constant contact with the founders, 
which proves a unique opportunity to help reinforce and establish a positive culture, values, and behaviours in 
time for the startups to scale up.  
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Portfolio companies will be asked to answer progress questions periodically to monitor progress with their 
business growth and ESG milestones. The Fund will monitor progress in achieving the milestones. Where 
possible, Rockstart will also receive an observer board seat to remain informed and encourage and influence 
board decisions, including ESG related matters.  

■​ Monitoring and reporting: Fund Investors will receive an annual report on sustainability topics, in line with the 
SFDR obligations and processes outlined above. For startups with areas needing improvement, necessary 
actions will be expected. In cases of severe issues, a customised mitigation plan will be developed case by case. 
The purpose of this mitigation plan is to ensure the startup remains dedicated to its ESG goals and to offer 
support, as much as possible, in addressing the adverse impact. This support may include coaching, the 
implementation of anti-bribery and corruption policies, and addressing other human rights concerns. 

Engagement helps startups to understand Rockstart (and indirectly our investors) expectations, allowing 
them to provide relevant information. It also enables companies to explain how their approach to 
sustainability relates to their broader business strategy. 

Engagement also allows Rockstart to work closely with startups over time on specific ESG issues that 
Rockstart regards as posing either an opportunity or a downside risk to the business. 

Attainment of the sustainable investment objective (Article 49) 
 
The Fund has not designated an index as a reference benchmark, nor set a specific carbon emissions 
reduction target. 

As previously detailed, the Fund will measure the attainment to its sustainability goals based on monitoring 
of the sustainability indicators from Table 1 reported periodically by portfolio companies.   
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