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B1. Basis for preparation

GreenGold Group AB has prepared this sustainability section with reference to the Voluntary Sustaina-
bility Reporting Standard for non-listed SMEs (VSME). The VSME was developed by EFRAG and adopted
by the European Commission as a recommendation on 30 July 2025. It is a voluntary and proportionate
sustainability reporting framework intended to help provide useful information to business partners,
banks and investors, while remaining broadly aligned with the sustainability topics covered by the ESRS
for larger companies.

The VSME framework is structured around two modules: the Basic Module and the Comprehensive
Module. The Company has chosen to report in accordance with the Basic Module, which is considered
suitable for GreenGold’s straightforward business model. The Basic Module includes 11 disclosures
covering general information, environmental matters, workforce-related matters and anti-corruption
issues. GreenGold manages assets in seven countries and this report covers all of them. The
reporting period starts from 01/01/2025 and ends on 31/12/2025.

Summary of VSME Basic Module disclosure requirements

VSME section What the section covers
B1. Basis for preparation How the report has been prepared, which VSME reporting Page: 22
option has been chosen, the reporting boundaries, and Bl:Table 1
basis for the report. B1-Table 2
PR TS (G RN LR THTTEE Describes the company’s main sustainability-related poli- Page 24
cies, management practices, targets, and planned initiati- :
initiativ o g p g p B2:Table 1
: B2:Table 2
B3. Energy and greenhouse gas Sets out the company’s energy use and greenhouse gas Page 26
emissions emissions, including how they are measured and reported.  B3:Table1 B3:Graph 1
LG TG W TSR G EGTI . Explains whether the company has material pollution im- Page 30

pacts or reporting obligations relating to emissions, spills,
or contamination.

B5. Biodiversity Covers the company’s interaction with biodiversity-sensiti- Page 30
ve areas and its impact on protected habitats and ecosys- B5:Tablel1 B5:Graph 1
EES: B5:Table2 B5:Graph 2
B5:Table 3

B6. Water Focuses on the company’s water withdrawal and water Page 34
use, especially in water-stressed areas.

YA CEGTTOGERTECIVTIT ETA LGN Describes how the company uses materials and resources, Page 34
waste management manages waste, and applies circularity principles.

R GGLGEREECTENE G ELETEE . Provides a general overview of the workforce composition.  Page 35

teristics B8:Table 1
B8:Table 2
B8:Table 3
B9. Workforce - health and Covers occupational health and safety performance and Page 35
safety systems. B9:Table 1
B10. Workforce - pay and trai- Describes workforce indicators related to remuneration, Page 35
ning representation, and competence development. B10.Table 1
=3 B TR T (o I [ ETHHE TN B Covers the company’s governance and compliance indica- Page 36
bery tors relating to corruption and bribery. B1ll:Table 1

Bl:Table 1 General information

Total revenue Total assets
NACE code (EUR Million) (EUR Million)
GreenGold Group AB AO02 - Forestry and 21 737
(and subsidiaries) Logging
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Different regions require different management cially bryophytes, lichens, fungi and beetles. Valu-
However, forest diversification provides able old-growth wetlands and herb-rich forests
stability. Storms, pests, fires or potential political ~complement the biodiversity mosaic in the Boreal
decisions become localized and have less impact region. The majority of forest is used commercially.

on the company’s overall portfolio. Our Atlantic region forests are located in Scot-
Our boreal and temperate-boreal forests are land. In the last 100 years, forest and woodland
located in Sweden, Finland, Estonia, Latvia, Lithu-  cover in Scotland have increased from around
ania. Coniferous forests are typical of this region: 5% to 18.5%. New forests are established and ma-
pine forests predominate in dry areas, and spru- naged mostly as commercial forest plantations.
ce forests in wetter areas. Main deciduous spe- However, a wider variety of conifer and broadleaf
cies are birches, aspen, alders. Western Taiga is  deciduous species, which are important for bio-
the most common forest habitat type in Northern ~ diversity, landscape, and water protection, have
Europe, home to many endangered species, espe-  Peenincreasingly planted recently.

B1l:Table 2 Countries of operations and location of asset

Estonia

Lithuania Latvia

Romania Scotland

Asset Sweden Finland

Total area, ha 18,553 43,546 3,881 8,862
Forest area, ha 845 17,809 42,899 2,492 8,636 1,807 904

Romania, being a large country with mountains, hills,
rivers, and the sea nearby, has an exceptionally di-
verse range of habitats and species. The continental
region climatic conditions and the soils are best sui-
ted for deciduous forest and conifer forests domina-
te in the mountains. Romania’s virgin and quasi-vir-
gin forests have significant value and are protected
for future generations.
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B2. Practices, policies and future initiatives

GreenGold Group core business includes the ac-
quisition and management of forest assets to
achieve long-term and sustainable returns for
investors, also creating long-term ecological and
social value. A commitment to sustainable opera-
tions is an integral part of our responsible busi-
ness policy. By incorporating sustainability into
our corporate strategy, we ensure its implemen-
tation in our daily forest management activities.

GreenGold’s mission is to provide an attractive
green investment through long-term, sustainable
and profitable forest ownership that delivers pre-
dictable risk-adjusted returns over time.

The core of GreenGold’s policies is internal Ethical
policy and external Certification standards. Focus
areas include high standards of business ethics,
respect human rights, policies for forest manage-
ment, harvesting operations, timber sales.

GreenGold operates in accordance with national
legislation and voluntary FSC and PEFC certifica-
tions. Forest certification confirms that forestry
activities meet the requirements of sustainable
forest management which includes environmen-
tal and social aspects.

To safeguard the biodiversity of forest, certi-
fication provides measurable criteria such as
the amount of dead wood, the average minimum
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number of retention trees, buffer zone for wa-
ter bodies, and more. Economic activities must
be organized in a way that avoids damage to the
environment, protects values, and makes optimal
use of resources. Certification includes princip-
les of worker rights and involving local communi-
ties in decision-making.

In order to assess compliance with the standard,
an audit of management practices is carried out,
based on agreed principles and criteria, which
provides recognition and reliability. This means
that GreenGold’s forest management practices
are independently assessed against a set of rigo-
rous criteria, providing assurance to stakehol-
ders that the company is managing its forests in
a responsible and sustainable way.

In the forest industry, there are two leading cer-
tification organizations, FSC® - Forest Stewards-
hip Council® (FSC) and PEFC - Programme for the
Endorsement of Forest Certification. GreenGold
works with both organizations but in different
markets.

As of December 31, 2025, almost all forest land
was certified under FSC or PEFC certificates. Vol-
untary set-asides and conserved under FSC certi-
fication amounts to 1,182 hectares.
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B2:Table 1 Certification data

75,093ha

Baltics
Scotland

FSC

Nordics
Romania

o/

PEFC

Certificate
LVSCS-FM/COC-400014;
LT-SCS-FM/C0C-009265;

SA-FM/C0C-004552-R570;
SA-FM/COC-004552-R572;
SA-FM/COC-004552-R534;
SA-FM/COC-004552-R607;
SA-FM/C0C-004552-R625;
SA-FM/COC-004552-R086;
SA-FM/C0C-004552-R620;
SA-FM/COC-004552-R571;
SA-FM/COC-004552-R594;
SA-FM/COC-004552-R532;

Certificate
SA-PEFC-FM-012823

SA-PEFC/FM/COC-004552-R570;
SA-PEFC/FM/COC-004552-R672;
SA-PEFC/FM/COC-004552-R534;
SA-PEFC/FM/COC-004552-R607;
SA-PEFC/FM/COC-004552-R625;
SA-PEFC/FM/COC-004552-R086;
SA-PEFC/FM/COC-004552-R620;
SA-PEFC/FM/COC-004552-R5671;
SA-PEFC/FM/COC-004552-R594;
SA-PEFC/FM/COC-004552-R632;
SA-PEFC/FM/COC-004552-R564;

SA-FM/COC-004552-R564;
SA-FM/COC-004552-R579;
SA-FM/COC-004552-R635

SA-PEFC/FM/COC-004552-R5679;
SA-PEFC/FM/COC-004552-R635
PEFC F11001:2022, PEFC F11002:2022
PEFC F11001:2022, PEFC FI1 1002:2024
PEFC F11001:2022, PEFC F11002:2024

In accordance with the above policy we manage
and use forests in a way that preserves their bi-
odiversity, productivity, regeneration capacity
and social functions. Preparations have begun to
establish a Biodiversity Programme, which would
allow us to more effectively monitor the impact of
our actions and help set achievable targets to in-
crease progress in improving biodiversity.

B2:Table 2 Practices and policies

Sustainabi-
lity practi-
ces/ poli-

cies/ future
initiatives

Policies
have
targets

Publicly
available

Climate
Change

Biodiversity &
Ecosystems

Own
Workforce

Business
conduct

Climate change mitigation opportunities

The World Meteorological Organization’s State of
the Global Climate report 2025 confirms that the
past 11 years are the warmest on record, and
2025 was among the three warmest globally, at
about 1.43 °C above the 1850-1900 average. For
the first time, the report includes the Earth’s ener-
gy imbalance as one of the key climate indicators.

GreenGold has entered into two agreements to
generate and deliver carbon credits. The first
carbon-credit contract was signed with a veri-
fied purchaser and project manager for an af-
forestation project in Scotland. Another agre-
ement was concluded for productive forests in
the north of Sweden.
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B3. Greenhouse gas emissions
B3:Table 1 CO, Capture
CO,-Capture

139 Ktonnes

Forest sink

The GreenGold Group’s activities consist of the
acquisition and management of forest assets and
do not involve feedstocks and fuel for energy pro-
duction that would generally increase greenhou-
se gas (GHG) emissions. Conversely, the Group’s
sustainably managed forests contribute to more
effective CO, capture.

Carbon capture by forests comes in different
forms:

¢ Net increase of carbon stored in living trees and
thus removed from the atmosphere - the forest
sink

¢ Net increase of carbon stored in wood product -
the product sink

* Net decrease of CO, emissions from the use of coal,
oil, natural gas, and cement — the substitution effect

Based on Holmgren 2019 (skogsnaringens-kli-
matbidrag.pdf) the following key numbers can be
used to calculate forest sink, product sink and
substitution effect:

e 1.001 tons of CO, are captured for every m3 of
increasing standing forest inventory.

e 0.079 tons of CO, are captured for every m3 being
harvested and turned into products

e 0.447 tons of CO, are kept underground through
substitution for every m3 being harvested

32 Ktonnes

Product sink

180 K tonnes 349 K tonnes total

Substitution sink Net CO2 benefit in 2025

B3: Graph 1 Net CO, benefit 2022 - 2025
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When applied to the actual net increase of Gre-
enGold’s portfolio of standing forest inventory
and harvest levels for the last 12 months, and also
after deducting its own carbon footprint to mana-
ge the portfolio, the total net climate benefit is as
stated above. This corresponds to the total yearly
CO, foot print emission of ca 62,000 people living
in Europe. A small additional amount of carbon
dioxide is also captured through an increasing
carbon stock under ground because of protecting
forests from fire, which is in this case not quanti-
fied above.
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CO, absorption is directly proportional to the in-
crease in wood volume, therefore proper forest
management and afforestation are very important
for climate change mitigation. The daily decisions
of professional foresters determine the producti-
vity of stands and their CO, storage capabilities.

Forest regeneration and afforestation

All forests are being regenerated after logging,
and the reforestation method and tree species are
chosen taking into account soil and environmental
conditions and legal regulations.

Natural regeneration creates diverse and resi-
lient forest ecosystem. The advantage of natu-
ral regeneration is that it limits soil disturbance.
During soil preparation for artificial regeneration,
carbon is released from the soil. Thus, natural re-
generation projects can be net carbon sinks from
the beginning. Favorable natural conditions allow
us to achieve particularly good results with natu-
ral regeneration in Romania. We combine shelter-
wood felling system with seed years to achieve a
large number of new tree seedlings.

Artificial reforestation, using species best suited
to the growing location, can ensure faster regene-
ration and growth where natural conditions result
in slow natural forest regeneration. Seedlings are
purchased from local nurseries as most suitable
for the local soil, climate and ecological context.
We plant improved seedlings in the forests we ma-
nage, understanding that this leads to better sur-
vival and growth.

1,556,859 new trees planted
by GreenGold Group
during 2025

The report ‘Carbon Farming in The European Fo-
restry Sector’ shows that afforestation on former
croplands and grasslands holds promise as a cli-

mate change mitigation strategy with long-term
benefits, and, in principle, it is clearly a carbon
farming activity.

The agricultural sector is shrinking, which means
that more and more farm fields can be afforested.
We acquire not only forests but also abandoned
agricultural lands, which are afforested, thereby
contributing to more efficient carbon sequestra-
tion and increasing land value. Nevertheless, are-
as for afforestation must be chosen responsibly to
avoid a loss of biodiversity (e.g. natural meadow).

In Scotland, livestock grazing increases soil pres-
sure and protects slopes from waterlogging. Affo-
restation is a positive solution after the cessation
of livestock activities, as tree roots help to stabili-
ze the soil and reduce the loss of valuable topsoil.

The abandonment of agricultural land leads to
changes in vegetation cover in the Baltics. Seeds
from native forest reach unused fields and self-
sown trees begin to grow. Recognizing the value
of natural regeneration the land is plowed only
where necessary. Combining natural regeneration
with artificial afforestation can achieve the best
possible environmental benefits at minimum cost.

183 hectares of afforestation
completed in 2025

Responsibility for the environment

Forests provide a variety of ecosystem services,
such as wood, mushrooms, berries, fresh water,
recreation and human well-being. They mitigate
local weather conditions, contribute to avoid soil
degradation, prevent erosion, regulate the hydro-
logical regime, protect biodiversity. Forests play
animportant role in mitigating climate change and
are one of the most important parts of terrestri-
al ecosystems. GreenGold's forests are also used
for hunting.
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GreenGold approach is focused on managing fo-
rests in a way that makes them healthy and as cli-
mate resilient as possible without neglecting the
socio-economic benefits. Management planning
is the basis for active and sustainable forestry.
Our Policy on Forest Management and Harvesting
provides for the Forest Management Plan to be
prepared for each acquired property. Our forest
management includes careful assessment of both
natural and cultural values.

We apply a science-driven approach to forest
management by performing thinning operations
that precisely select and remove excess trees,
creating conditions for a healthy, vibrant and high
commercial value forest to grow.

Timely and correctly performed thinning leads to
the adaptation of forests to disturbances such as
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heavy snow loads and wind. Sanitary cleanings help
protect forests from pests, diseases and fire risks.

During forestry activities, we form mixed stands
to reduce the damage caused by bark beetles,
especially in regions where these pests are wi-
despread. Transformation of spruce forests
into mixed forests is our most important climate
change adaptation measure in Baltics.

The forest harvests are aligned with national legi-
slation and certification requirements to ensure
and enhance biodiversity in commercial forests.
GreenGold also applies its own internal sustaina-
bility practices, such as eliminating clear-cutting
in Romania. Shelterwood felling system that are
being carried out here create suitable conditions
for natural forest regeneration and have a positi-
ve impact on forest’s resilience to climate change,
pests, and diseases.

GreenGold’s business model is based on the wood
sale of standing trees to buyers. The signed con-
tracts stipulate that the buyers are responsible
for the harvesting operations. However, we apply
appropriate requirements to contractors working
in the forests to ensure compliance with environ-
mental standards. This includes both the ability of
the workers to perform the work professionally
and the use of appropriate equipment.

Sustainable forest management involves the ba-
lanced use of forest resources, which is defined
as the percentage of felling compared to annual
increment. GreenGold’s forest volume growth vs
harvest was 74% in 2025.
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Bark beetle risk heat map

Managing risks in the forest

The main risks include natural disasters (fire,
wind, flooding, drought), pests and diseases, ani-
mal damage. These forest disturbances can lead
not only to financial losses, but also to the loss of
forest ecosystems, as well as increased carbon
emissions.

Forest risk management involves identifying, as-
sessing, and mitigating hazards. Each region fa-
ces its own unique challenges, influenced by dif-
ferent climatic factors, forestry traditions and
timber market influences.

Understanding the consequences of uncontrolled
risks, we make efforts to identify emerging thre-
ats in the regions and implement preventive me-
asures in a timely manner. Forest management
practices are being applied that can prevent fo-
rest damages.

Scotland’s climate is influenced by the North At-
lantic Ocean: cool and wet, mild winters and sum-
mers create excellent conditions for producti-
ve forest growth. On the other hand, Scotland is
the windiest country in Europe with prevailing
southwest winds which can make forest dama-
ges. Climate change projections predict more in-
creased storm frequency, wind speed and wind-
throw in the future.

A responsibly prepared forest management plan
reduces the risk of wind damage. The even-aged
structure of plantation forestsincreases vulnera-
bility to wind. Encouraging stability of the forest,
phases fellings are designed in each property,
which divide the forest block into smaller areas of
different ages. Younger stands are less vulnera-
ble to damage than older stands with damage risk
increasing with tree age due to increased height.
By correctly distributing age classes throughout
the landscape, a wind-resistant forest massif can
be created.

Forest fires under unfavorable circumstances -
strong winds, dry weather and bushes - can burn
down large areas of forest in a matter of minutes.
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In Romania, based on experience, forests with
increased fire risk have been identified and pro-
tective measures have been applied, consisting of
the removal of highly flammable material and ac-
tive monitoring during the fire season.

In response to the increasing population of the
bark beetle (Ips typographus) and the damage it
causes to spruce forests in Baltic, a tool has been
developed to help identify the most vulnerable
stands that need to be prioritized for monitoring.
Early detection of the pests allows for their wider
spread to be avoided. This predictive modeling is
complemented by the acquisition of drones to ac-
celerate action.

We monitor the quality of the forestry operations
performed and its impact on the environment.
Innovative solutions allow us for flexible inspec-
tions, combining visits and remote check-up.
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B4. Pollution of Air, Water and Soil

GreenGold is not subject to pollutant reporting
obligations under applicable national law in the
jurisdictions in which it operates. The Group’s
activities consist primarily of the acquisition and
management of forest assets and do not involve
operations that would normally give rise to repor-
table emissions to air, water or soil. Preventive
measures are applied to reduce the risk of ad-
verse environmental impacts in connection with
forestry activities. No material pollution incidents
were identified during the reporting period.

Managing risks in the operations. Fo-
restry activities can contribute to wa-
ter or soil pollution. Recognizing this,
we take measures to avoid it and there
were no significant accidents in 2025.

Water protection in Scotland

Forestry activities in mountainous landscapes in-
crease a risk for lakes and water reservoirs sil-
tation and this can lead to detrimental effects on
water quality and the aquatic environment. The
sediment can clog the gills of fish or other aqu-
atic organisms and cause their death. Reduced
water clarity doesn’t allow sunlight to penetrate
the water, which is necessary for aquatic plants.
The amount of oxygen dissolved in water decrea-
ses, posing a threat to aquatic life. It is important
to preserve the quality of water as surface water
can be used for drinking water supply as well.

Forests reduce soil erosion, act as natural filters
retaining up to 80 percent of sediments and pro-
tect water from siltation. However, many forestry
operations such as cultivation, drainage, road
construction, and logging can impact on the wa-
ter environment as a result of soil and vegetation
disturbance. The best management practices for
protection of water quality are planned and im-

plemented based on a Forest and Water Manage-
ment Guidelines.

An operational plan is drawn up for all phases of
forest management activities and it project how
forest work will be implemented at site level. Con-
tingency plan ensures that procedures are in pla-
ce and can be applied to unforeseen events, such
as accidental spills. We ensure that all forest wor-
kers are trained and competent to implement the
requirements of the plans.

Harvesting is the most disruptive phase of the
forest management cycle and it has the potenti-
al to cause major water pollution, which is why
we constantly monitor water flow in waterways
during harvesting. We create natural silt traps
which are various size excavations or bunded
featuresthat are designed to slow the flow of run-
off by creating a pool to promote the settlement
and retention of sediment. If erosion does occur,
the amount of sediment entering watercourses
can be reduced by the use of geotextile barriers.

Soil and water monitoring during forestry ope-
rations allows for early detection of damage that
could lead to water pollution. If changes in water
quality are observed, such as a significant de-
crease in transparency or a change in water co-
lor, operations are immediately stopped and ac-
tion is taken to eliminate the cause.

Regular monitoring and rapidly reaction are ne-
cessary to protect aquatic habitats, species and
water quality for private water supply during fo-
rest management activities.

B5. Biodiversity

Safeguarding biodiversity

The objectives of Monreal Convention on Biodiver-
sity provides conservation of biological diversity,
the sustainable use of its components and the fair
and equitable sharing of the benefits arising out
of the utilization of genetic resources. As the cli-
mate change crisis intensifies, the preservation
and restoration of forest ecosystem functions is
becoming increasingly important.

Forest management has significant impact on
protection and enhancement biodiversity. Recog-
nizing the importance of biodiversity, we manage
commercial forests in compliance not only with
national legislation, but also participate in certifi-
cation systems that set higher requirements.

In accordance with GreenGold Group Policy on
Forest Management and Harvesting, areas of
high conservation value are normally not acqui-
red. If GreenGold Group acquires such an area,
it is removed from commercial management and
harvesting.
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Main elements of biodiversity

Biodiversity is safeguarded by protecting valua-
ble habitats and ensuring the presence of biodi-
versity elements such as dead wood, retention
trees, and old valuable trees.

Deadwood is one of the most important ele-
ments for maintaining biodiversity. Dead
trees provide habitat, shelter and food for
birds, mammals, insects, fungi, lichens,
mosses and various microorganisms. A
decaying tree enriches the soil with nutri-
ents such as nitrogen, phosphorus, and po-
tassium. Dead trees improve soil structure
by enhancing its organic content and water
retention capacity. Moreover, dead wood
contributes to carbon sequestration the-
reby mitigating climate change. Dead wood
- standing and fallen - are be left of vario-
us tree species and different diameters at
least 5 m3/ha or 10/ha in boreal and tem-
perate-boreal forests. In December 2022,
a target for dead wood was set in Romania.
By December 2027, assumed quantity of
deadwood is 1tree/ha, including standing
and fallen dead wood. 0.5 trees/ha were
accumulated in 2025.

Following forest certification requirements, re-
tention trees (min 10/ha) are left in the forest
during regeneration felling permanently ensure
the forest contains trees of different ages and
they have a good potential to develop into old ve-
teran trees or turn into decaying wood over time.
In this way, retention trees ensure the emergen-
ce of habitats important for many species in com-
mercial forests. This requirement does not apply
to short rotation commercial forests in Scotland.

99.7%

certified forest area

Old trees boost biodiversity in the ma-
naged forests. As a tree ages, its bark
cracks, various holes appear in the
trunk, and drying branches create
microhabitats. Such trees host are of
prime wonder for forest biodiversity
as they can harbor many endangered
specialized species of flora and fauna.

7.5 % of the standing forest volume consists of
trees older than 130 years in forests owned by
GreenGold Group.

The volume of trees 130 years old and older in
GreenGold Group forests reaches 1,527,565 m3

Protective thickets are left to improve
the structure of forests and provide hi-
ding places and nutrition for animals.

1,182 ha

voluntary FSC set-asides

We also maintain valuable buffer zones around
lakes, watercourses, marshes. Riparian forests
are playing a decisive role in influencing aquatic
ecosystems as they reduce the damaging effects
of flooding and aid in stabilizing stream banks,
determine proper lighting and are shelter for
many organisms. Forestry activities impacts are
controlled by water protection measures, such
as buffer zones, sedimentation basins. The ex-
tent of the buffer zone depends on the size of the
water body.

Trees species diversity increases forest’s
resilience to climate change and to redu-
ce the risk from pests and diseases. Mix-

ed forests contain a wider variety of plant,
insect, and fungal species, creating more
diverse habitats.

1.53 Mm’

trees older than 130 years
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The Food and Agriculture Organization of the Uni-
ted Nations (FAO) definitions were used to identify
mixed forests and broadleaved forests.

Scotland is dominated by intensively managed
short rotation commercial conifer forests. The
main species grown is Sitka spruce (Picea sitchen-
sis). In the pursuit of climate resilience and biodi-
versity, we are increasing variety of conifer and
planting the Douglas fir (Pseudotsuga menziesii).
Native broadleaves grow at the bottom of hills and
as riparian long-term retention forests.

In the Nordic countries, mixed forests consist
18% and broadleaved forests for almost 1%. Do-
mestic main tree species include Norway spruce
(Picea abies), Scotch pine (Pinus sylvestris) and
two birch species, Silver birch (Betula pendula)
and Downy birch (Betula pubescens).

In Estonia and Latvia, deciduous forests undoub-
tedly predominate, with many mixed forests and
only a small part of coniferous forests. Lithuania
is distinguished by its large proportion of coni-
ferous trees due to soils favorable to pine forests,
many of which were planted after World War II.

B5:Graph 1 - Forest diversity Baltics
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B5: Graph 2 - Forest diversity Romania
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Romania has a great diversity of trees and is do-
minated by mixed forests. Here we grow beech
and spruce forests, as well as several species of
oak (such a Quercus robur, Quercus cerris), and
the diversity is increased by other local trees.
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Biodiversity initiative in Romania.

As part of the EU’s Common Agricultural Policy
(CAP) Strategic Plan 2023 - 2027, GreenGold was
accepted for participation in a special EU-funded
biodiversity initiative (CAP Measure DR-07). This
participation reflects our capability to meet the
program’s high standards and reinforces our
strategy to integrate sustainability into the core
of long-term forest asset management.

We have committed over 23 000 hectares of fo-
rests in Romania — comprising oak, beech, and
spruce stands across mountainous, hilly, and
lowland regions — to enhanced conservation
practices that go beyond legal compliance.

Importantly, this does not preclude commercial
use of the forests through timber harvesting, but
introduces some voluntary restrictions and st-
rengthens monitoring and reporting obligations.

Biodiversity protection zones established across
20% of the area, where no interventions are car-
ried out—preserving ecological integrity and en-
hancing long-term carbon storage.

This initiative reflects our view of forests as
long-term, living assets— capable of delivering
both ecological impact and enduring financial
value, while reinforcing GreenGold’s role as a for-
ward-looking, sustainability-driven investment
platform.

GreenGold's portfolio consists
mainly of managed forests. High
nature value forests are not ac-
quired, but nature is dynamic
and natural values can also be
Jformed where forestry activities
are carried out. We respect the
public interest in preserving and
transferring valuable forests to
future generations.
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B5:Table 1 Land-use of GreenGold Group

Total forest land area
area

75,293 ha 75,093 ha

FSC/PEFC certificed forest

Voluntary set-aside
areas

Natura 2000

1,182 ha 16,254 ha

Some areas are completely excluded from forestry activities due to their high conservation value.

Virgin and quasi-virgin forests are a valuable na-
tural heritage, so we are proud to protect them
and leave them untouched for future genera-
tions. The virgin forests were formed by natural
factors, and ecosystem processes occur without
any anthropogenic influence. Confirmed indi-

cators define virgin forest properties and are

used for identifying such forests. 32 ha from the
GreenGold portfolio is included in the Romanian
National Catalogue of virgin and quasi-virgin fo-
rests. The total area of voluntarily set-aside land
under FSC certification is 1,182 hectares. Desig-
nated areas with natural values and that are not
managed to achieve greater biodiversity.
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B5:Table 2 Land-use by countries

Natura 2000 Protected land

Voluntary set-

aside areas (FSC) SRELEIETER

Sweden 75 ha 760 ha 4 ha
Finland - 504 ha 307 ha - 254 ha
Romania 13,577 ha 1,913 ha 7 ha - 180 ha
Scotland - 128 ha - 128 ha -
Lithuania 1,385 ha - 100 ha 855 ha 8 ha
Latvia 1,212 ha - 16 ha 199 ha -
Estonia 79 ha - 25 ha - 4 ha

Monitoring in Romania

To ensure the preservation and enhancement of
ecosystem biodiversity, as well as the maintenan-
ce of necessary forest functions in socially sensi-
tive areas, we began monitoring various environ-
ment sites in 2022. Monitoring and assessment
of the condition of valuable elements continued
in 2025. High nature value forest areas and ele-
ments are identified and classified as requiring
protection of species and habitats.

We monitor protected bird nests, bear dens for hi-
bernation, anthills, areas of rare plants and other
valuable natural objects.

Habitat protection includes Tilio-Acerion forests
of slopes, screes and ravines, alluvial forests,
natural rocks and screes, permanent wetlands,
flowing and standing waters with adjacent ripa-
rian vegetation.

Forests located near historical remains, cultural
objects, and religious sites, also forests around
drinking water springs, water supply and lakes
with fish farming perform important social func-
tions. The management of such forested areas is
planned taking into account the specific situation
and preserving existing habitats. Special atten-
tion is paid to the health of these forests.

153 sites were monitored in 2025. Most of spe-
cies, habitats and social priority areas remained
stable or become improved. The greatest negati-
ve impacts were observed in flowing and standing
water habitats, which were affected by droughts
The condition changes were not major.
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B5:Table 3 Romanian monitoring data in 2025

Protection Monitored

Functions Sites Stable | Improve | Decline

Species 55 44 8 3

Habitats 53 42 8 3

Social priority 45 38 7 0
B6. Water

GreenGold’s operations involve limited and, in the
context of the Group’s activities, negligible direct
water use and water withdrawal. The Group’s
business primarily consists of the acquisition,
ownership and management of forest assets and
does not normally involve water-intensive proces-
ses. Forest management activities do not include
irrigation, and no material water consumption
arises in the ordinary course of operations.

Accordingly, water use and water withdrawal
have been assessed as not material for the re-
porting period. GreenGold has therefore not
considered it necessary to quantify or separately
report total water withdrawal, water withdrawal
in areas of high water stress, or irrigation-related
water consumption.

B7. Resource Use, Circularity and
Waste Management

GreenGold’s operations involve limited resource
use, negligible waste generation and low material
flows. The Group’s activities primarily consist of
the acquisition and management of forest assets
and do not include operations that would normally
give rise to significant waste volumes or materi-
al consumption. Resource-efficient practices are
applied in connection with forestry activities, in-
cluding the utilisation of biomass and measures
aimed at minimising waste. Accordingly, these
matters have been assessed as not material for
the reporting period, and no further quantitative
reporting has been considered necessary.
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Sustainability

B8.-B10. Workforce

Social responsibility

Social sustainability includes an organization’s
relationships with people - employees, workers
in the value chain - and actions that impact local
communities. Safety and working environment
issues are high priority at GreenGold. The Com-
pany’s policy does not tolerance for unnecessary
risk taking and will always seek to mitigate any
potential hazards in relation to operations.

Skilled and motivated employees are one of the
most important elements of a successful busi-
ness as their competencies and commitment
leads to productivity and long-term growth.
GreenGold encourage learning and professio-
nal development in areas such as sustainable
forest management and innovations. GreenGold
has a training program in collaboration with
Romania’s forestry universities which helps to
attract new employees and to secure the right
skills for the future. In 2025, 8 students from the
universities of Brasov, Suceava and Timisoara
completed an internship at GreenGold Romania.

B8:Table 1 Number of employees

Number of

employee

For the first time, an employee survey was
conducted in 2025. Its results reflect the com-
pany’s policies regarding trust, support, and
feedback practices. The most positive respon-
ses were received to questions about employ-
ees’ knowledge of health and safety issues,
as well as a sense of proud in working for
the company. The answers to the open-ended
questions indicate a positive assessment of the
teamwork atmosphere.

Employee turnover rate is about 10%. All
employees received wages that were above
than the applicable minimum wage set by the
national minimum wage law in 2025.

Cooperation and exchange of experiences
between employees from different countries
is our strength. The speed of work achieved
through the allocation of labor resources
contributes to the company’s growth goals. In
2025, there were no work-related fatalities, ill
health or injuries recorded in GreenGold.

B8:Table 2 Employees by contract type

Number of

Type of contract (e

Temporary contract

Permanent contract

Total employees

B9:Table 1 Work-related fatalities and injuries

Number of: ‘ 0 ‘ 0

GreenGold strives to ensure our employees
well-being and safety at work. We provide op-
portunities to improve their professional know-
ledge, in sustainable forestry practices, IT,
Finance or whatever it may be.

GreenGold Group builds long-term relations-
hips with contractors, clients and suppliers.
We also engage contractors for the construc-
tion of roads. The timber buyer carries out
felling according to the agreed timber sales
contracts however we monitor the quality of
work performed in any forestry activity. We
collaborate with responsible and professional
forestry contractors who plant, maintain and
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B8:Table 3 Employees by gender

Number of

Gender
employees

Male

Female

Total employees

harvest the forest, giving priority to local busi-
nesses. GreenGold is interested in that the pe-
ople working in the value chain have safe and
good working conditions. A responsible app-
roach towards the environment and people is
the result of a well-growing forest.

We recognize that our operations directly af-
fect the communities we work in, and we want
to make sure our presence brings about positi-
ve influence. We are open to building relations-
hips with local people and actively participating
in community initiatives, contributing to the so-
cial and economic growth of the regions where
we operate.

B10:Table 1 Average number of training hours

Male
4

Female
11

Training hours

per employee
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Social initiatives and community pro-
jects. We also offer financial support to
communities through various initiati-
ves. Especially in Romania the compa-
ny has a long history of social support,
with a particular focus on children
from rural areas and disadvantaged
regions, identifying their needs and
providing resources to prevent and
reduce school dropout rates and im-
prove their level of education. In 2025,
there were 17 initiatives to support so-
cial, educational and medical goals in
local communities, as well as to promo-
te sports among young people.

Across our operating countries, we run many
projects that give schoolchildren meaning-
ful, hands-on experiences in the forest. By
opening our properties to learning and sup-
porting simple, engaging activities outdoors,
we hope to spark curiosity, encourage under-
standing, and help build a lifelong apprecia-
tion for forests and nature.

GreenGold Romania, in collaboration with the
Chelonia Transilvania Association, an NGO
dedicated to the research, rehabilitation,
and conservation of turtles, together with
enthusiastic students from Anima School in
Sibiu, released several European pond turtles
(Emys orbicularis) into the wild.

Children participating in the GreenGold Lit-
huania project "Forest Goes to School” hel-
ped prepare the area for winter by carefully
applying repellents and learning about the
importance of regular grass cutting. The se-
cond part of the visit took place in a nearby
old hornbeam forest, where the children ex-
plored aspens, birches, young firs, and even
standing and fallen dead wood. Together, we
talked about biodiversity, forest habitats, and
how different species depend on each other —
from birds and insects to plants and fungi.

Traditionally, a tree planting festival was or-
ganized in Lithuania on the last weekend of
April. Together with local partners and mem-
bers of the Swedish Chamber of Commerce,
we had a great time planting the forest of the
future.

B11. Anti-corruption and Anti-bribery

Transparent business environment

GreenGold strives to foster a transparent
business environment. The company’s ethics
policy clearly defines zero tolerance for any
form of corruption.

Employees may not accept bribes, engage in
bribery or participate in any form of corrupt
business activity. Employees may not give,
promise, offer, request or receive compen-
sation or benefits that conflict with applica-
ble laws, good business practice or which
may affect or be considered to affect the ob-
jectivity of decision making.
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The Company’s whistleblowing system pro-
vides for the ability to report anonymously.
Otherwise, all reasonable efforts are made
to maintain the confidentiality of the person
reporting the matter.

There were no convictions and fines incur-
red for violating anti-corruption and anti-bri-
bery laws in 2025.

Bl1l:Table 1 Convictions and fines for the viola-
tion of anti-corruption and anti-bribery laws

Fm
Number of: ‘ 0 ‘ 0
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