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Erco cierra su ronda Serie C por US$129
millones con el respaldo de Axon Partners
Group y acelera su liderazgo solar en
Colombia

Erco, compafiia colombiana lider en la generacion de energia solar, que desarrolla, es
propietaria y opera activos de generacién renovable y almacenamiento bajo un modelo de
generador independiente de energia (IPP), ha cerrado una ronda de capitalizacién Serie C
por US$129 millones en equity, una de las operaciones de capital mas relevantes del
mercado colombiano y latinoamericano en los Ultimos anos. Axon Partners Group ha
participado en la operacion a través de Next Utility Ventures, parte de Ventures EPM, el
fondo de su estrategia de ClimaTech, coliderando la ronda junto a un grupo de
inversionistas internacionales, entre ellos Augment Infrastructure y Norfund, reforzando
asi su posicion en el accionariado de la compania y ratificando su conviccién en el potencial
de la energia renovable en la region.

Con mas de 14 afios de trayectoria desde su fundacién en 2011 en Medellin, Erco ha
construido uno de los ecosistemas energéticos mas completos del pais, integrando
generacion solar, almacenamiento, movilidad eléctrica, gestion de activos,
comercializacion digital de energia limpia, electrificacion y eficiencia energética. Con mas
de 2.600 proyectos construidos y una capacidad instalada superior a los 450 MWp,
principalmente en Colombia, la compania se ha consolidado como lider en energia solar
distribuida y como socio de proyectos de gran escala, entre ellos el proyecto solar Andes,
de aproximadamente 400 MWp, que desarrolla junto a EPM y que aportard al Sistema
Interconectado Nacional una capacidad equivalente al consumo de una ciudad de 364.000
habitantes.

La operacion se ubica entre las mayores rondas de equity anunciadas por una empresa
colombiana en los ultimos anos. Para dimensionarla: durante 2025 el ecosistema de
startups del pais captd cerca de US$857 millones entre equity y deuda, y ninguna ronda
individual de ese afio superd los US$90 millones. Con US$129 millones, la Serie C de Erco
se posiciona como la mayor ronda de inversidn del afio en Colombia y como una senal del
creciente apetito del capital nacional e internacional por la transicion energética en el pais
y en América Latina.

Next Utility Ventures, parte de Ventures EPM, es el vehiculo a través del cual Axon canaliza
su estrategia de climate-tech en Colombia, en el marco del programa de Corporate Venture
Capital del Grupo EPM. La operacidn refuerza una alianza estratégica de largo plazo entre
capital, industria y transicién energética.

Axon acompafa a Erco desde su ronda Serie B, cerrada en 2023. Durante estos afios, la

firma ha trabajado junto al equipo fundador no solo como proveedor de capital, sino como
socio activo en la evolucidon de la compafiia: ha acompafiado la institucionalizacion de
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procesos y organos de decisién que hoy preparan a Erco para operar a mayor escala,
atender procesos de due diligence internacionales y atraer capital global. La participacion
en esta Serie C responde a la tesis de climate tech de Axon: respaldar compafiias con
modelos de negocio probados, alto potencial de escalamiento y un impacto medible en la
transicion energética, principalmente en Europa y América Latina.

"Haber acompafiado a Erco desde la Serie B hasta esta Serie C nos permite ver de cerca
la evolucién de una compafila que se ha consolidado como uno de los actores mas
relevantes de la energia solar en Colombia. Esta operaciéon confirma que el climate-tech y
la transicion energética son, en América Latina, una tesis de inversion madura, con
capacidad de generar retornos junto a impacto real”, sefiala Nicolas Rios, socio de Axon
Partners Group y responsable de la estrategia de sostenibilidad y climate tech de la firma
en América Latina.

El caso de Erco no es un hecho aislado. Refleja un modelo de creacién de valor probado:
capital paciente, gobierno corporativo, institucionalizacién y preparacion para capital
internacional, que Axon ha construido a lo largo de su trayectoria como inversor en clima
e infraestructura en Europa y América Latina, y que la firma se prepara para escalar en
una nueva etapa de inversién enfocada en compaiiias en crecimiento en la regién,
apalancando alianzas con inversores institucionales y de desarrollo de primer nivel y
aplicando estandares internacionales en sectores relacionados con la transicién energética
y las energias renovables. Erco constituye una referencia de la clase de compaifiias y de
resultados que Axon busca originar, estructurar y acompafiar en esa nueva fase.

"Lo que hemos construido con Erco es la manera en que Axon crea valor: no solo
aportamos capital, ayudamos a institucionalizar compafias y a prepararlas para competir
con estandares globales. Esa es exactamente la experiencia que queremos llevar a mayor
escala en nuestra proxima etapa de inversion en crecimiento para América Latina, de la
mano de socios internacionales”, afiade Nicolas Rios.

Con los recursos de esta ronda, Erco continuard apalancando su plan de expansion y sus
objetivos de largo plazo asociados a la transicion energética, en un mercado en el que la
demanda de nueva capacidad de generacion sigue creciendo. Axon reafirma su
compromiso de acompafiar a la compafiia en esta nueva fase de crecimiento.

Sobre Axon Partners Group

Axon Partners Group es una firma lider en inversion y asesoramiento tecnoldgico. A través
de su estrategia climate-tech, invierte en compafias que impulsan la innovacién en
ambitos como la transicidon energética, el almacenamiento de energia, la flexibilidad de
red y el deep tech. Axon acompafia a compafiias tecnoldgicas en sus distintas fases de
crecimiento, con especial foco en aquellas que impulsan la transicion tecnoldgica y
energética. La firma cuenta con un equipo de 90 profesionales en Europa, América y la
region MENA, y cotiza en la Bolsa de Madrid [BME: APG] desde 2022.

Sobre Erco

Erco es una plataforma colombiana de infraestructura energética que desarrolla, posee y
opera activos de generacién solar y almacenamiento bajo un modelo de generador
independiente (IPP), con lineas complementarias en movilidad eléctrica y comercializacion
digital de energia. Con mdas de 2.600 proyectos ejecutados y mas de 450 MWp de
capacidad instalada, principalmente en Colombia, la compafiia fue fundada en Medellin en
2011 y cerrdé en 2026 una ronda Serie C por US$129 millones.

Contacto Prensa Axon:

Maria Victoria Capote

Email: maria.capote@axonpartnersgroup.com
Tel: +34 91 3102894

2026 © Axon



Sagasta 18 — 3°

28006 Madrid N
Tel: +34 913 102 894 AXON /Q

Erco closes its Series C round at US$129
million, backed by Axon Partners Group,
and cements its position as Colombia's solar
leader

Erco, the Colombian company at the forefront of solar power generation, which develops,
owns and operates renewable generation and storage assets under an independent power
producer (IPP) model, has closed a Series C funding round worth US$129 million in equity
, one of the most significant capital deals in the Colombian and wider Latin American
market in recent years. Axon Partners Group took part in the deal through Next Utility
Ventures, part of Ventures EPM, the fund behind its climate-tech strategy, co-leading the
round alongside a group of international investors including Augment Infrastructure and
Norfund, thereby strengthening its position in the company's shareholder base and
reaffirming its confidence in the potential of renewable energy across the region.

With more than 14 years' track record since its founding in Medellin in 2011, Erco has built
one of the country's most comprehensive energy ecosystems, bringing together solar
generation, storage, electric mobility, asset management, digital clean energy trading,
electrification and energy efficiency. Having built over 2,600 projects and with an installed
capacity exceeding 450 MWp, largely in Colombia, the company has established itself as
a leader in distributed solar power and as a partner of choice on large-scale projects,
among them the Andes solar project, roughly 400 MWp, which it is developing together
with EPM and which will add enough capacity to Colombia's national grid to power a city
of 364,000 people.

The deal ranks among the largest equity rounds ever announced by a Colombian company.
To put it in perspective: throughout 2025 Colombia's start-up ecosystem raised around
US$857 million in combined equity and debt, and not a single round that year topped
US$90 million. At US$129 million, Erco's Series C stands as the largest investment round
in Colombia this year, and as a clear signal of the growing appetite among both domestic
and international capital for the energy transition in the country and across Latin America.

Next Utility Ventures, part of Ventures EPM, is the vehicle through which Axon channels
its climate-tech strategy in Colombia, under the Corporate Venture Capital programme run
by Grupo EPM. The deal reinforces a long-standing strategic alliance between capital,
industry and the energy transition.

Axon has backed Erco since its Series B round, closed in 2023. Over the years, the firm
has worked alongside the founding team not merely as a source of capital but as an active
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partner in the company's evolution , supporting the professionalisation of its processes
and governance structures, which have now put Erco in a position to operate at greater
scale, withstand international due diligence, and attract global capital.

Axon's participation in this Series C reflects the firm's broader climate tech thesis: backing
companies with proven business models, strong scaling potential, and a measurable
impact on the energy transition, principally across Europe and Latin America.

"Having supported Erco from its Series B through to this Series C gives us a close-up view
of how a company becomes one of the most significant players in Colombian solar. This
deal confirms that climate-tech and the energy transition have become a mature
investment thesis in Latin America, one capable of delivering returns alongside real
impact,” says Nicolas Rios, Partner at Axon Partners Group and head of the firm's
sustainability and climate tech strategy for Latin America.

Erco's story is not an isolated case. It reflects a proven model for creating value, patient
capital, sound corporate governance, professionalisation, and readiness for international
capital, which Axon has built up over its years investing in climate and infrastructure across
Europe and Latin America, and which the firm is now preparing to scale up as it enters a
new phase of growth-stage investment in the region, drawing on partnerships with top-
tier institutional and development investors and applying international standards across
sectors tied to the energy transition and renewable energy. Erco stands as a benchmark
for the kind of company, and the kind of results, Axon aims to originate, structure and
support in this next phase.

"What we've built with Erco reflects how Axon creates value: we don't just bring capital,
we help companies professionalise and get them ready to compete by global standards.
That's precisely the experience we want to bring to a larger scale in our next stage of
growth investment across Latin America, working hand in hand with international
partners," Nicolas Rios adds.

With the proceeds from this round, Erco will continue to pursue its expansion plans and
long-term goals tied to the energy transition, in a market where demand for new
generation capacity keeps rising. Axon reaffirms its commitment to supporting the
company through this new phase of growth.

About Axon Partners Group

Axon Partners Group is a leading technology investment and advisory firm. Through its
climate-tech strategy invests in companies driving innovation in areas such as the energy
transition, energy storage, grid flexibility and deep tech. Axon supports technology
companies at various stages of growth, with a particular focus on those driving the
technological and energy transition. The firm has a team of 90 professionals across Europe,
the Americas and the MENA region, and has been listed on the Madrid Stock Exchange
[BME: APG] since 2022.

About Erco

Erco is a Colombian energy infrastructure platform that develops, owns and operates solar
generation and storage assets under an independent power producer (IPP) model, with
complementary lines in electric mobility and digital energy trading. With over 2,600
projects delivered and more than 450 MWp of installed capacity, principally in Colombia,
the company was founded in Medellin in 2011 and closed a US$129 million Series C round
in 2026.

2026 © Axon



