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ELEPHANTS & VENTURES VOTING POLICY REPORT 2025

Elephants & Ventures (“HCVC”), as the management company of Hardware Club Fund I FPCI and
HCVC Fund IT S.L.P (the “Funds”) holds the mandate to vote on behalf of the Funds in any
shareholder meetings.

It is the policy of HCVC that in shareholder meetings, it shall vote, while in compliance with
regulations and conflict of interest rules, in the exclusive interest of investors of the respective
Fund. Further details on how HCVC votes can be found in our voting policy.

The Funds take minority stakes at an early stage in the life of companies that do not generate
profits. When exercised at general meetings or equivalent, at this stage, the votes are mainly
summarized as follows:

1. Approval of the annual accounts
2. Approval of dilutive (and non-dilutive, according to the applicable regulations, statutory

provisions, or shareholder agreements) financing operations

In this context, HCVC only reports the number of companies in which it exercised a voting right,
and the number of times in which it considered that it could not comply with its voting policy.

In 2025, HCVC exercised voting rights in 11 companies. HCVC did not deviate from its voting
policy in any of the votes taken.
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