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OREATING ANEW WAY OF INVESTING

A Letter from the Managing Partner

Voland Partners is a responsible fund manager. We were born with the uncompromised
imperative of integrity in everything we do. We understand that Voland has an impact in the
society and aim to make the best out of it.

We are compliant with the EU’s Sustainable Finance Disclosure Regulations (SFDR) Article 8,
measure the PAI (Principal Adverse Impact) Indicators, manage the ESG risks meticulously, and
work through the materiality analysis of each portfolio company to identify the company-specific
development programs that will be integrated with the strategy. Also, Voland Partners is a
signatory of the UN PRI organization and an active member of the FVCA ESG, and sustainability
working groups. We have benchmarked our responsible conduct against the UN's Sustainable
Development Goals.

We Dbelieve that value-based leadership, We support our portfolio companies in
purpose-driven business, and a well-led culture understanding and minimizing their
of psychological safety leads to employee well- environmental impact. We also bring
being and superior results. This does not come professional corporate governance to our
at the expense of the financial results, to the portfolio companies. We believe responsible
contrary: happy people, that feel appreciated investing means all stakeholders' benefit:
and engaged in well-led teams, bring superior investors, entrepreneurs, employees, and the
returns. entire society.

?/e,e/m J Vs

ABOUT VOLAND PARTNERS: LETTER FROM THE MANAGING PARTNER
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VOLAND S SUSTAINABILITY PRINGIPLES

Carbon Reduction

We actively help all our
portfolio companies to
reduce their carbon
emissions.

Active Members

We are an active member
of the ESG and
Sustainability working
groups of the FVCA
(Finnish Venture Capital
Association). We are also a
signatory of the UN PRI.

Ambitious Vision

Our vision is to become the
most respected Private
Equity partner in Finland by
2030.

Psychological Safety

Voland addresses the
well-being of its
employees and ensures a
culture of inclusivity and
acceptance.

Leadership Through
Core Values

Our leadership philosophy is
based on our core values:
Collaboration, Responsibility
and Entrepreneurship. They
are our guiding principles
that drive us forward.

Responsible Investment
Policy
Sustainability is an
integral part of our
operation. We actively
Mmanage ESG risks
throughout the
investment, value creation
and exit processes.

Sustainable Value
Creation

We integrate ESG into our
iInvestment strategy and
create value by working

hands-on with our
portfolio companies.

Transparent Reporting

Voland is committed to
follow several regulations:
UN PRI reporting, EU
SFDR Regulation Article 8
disclosures, and Financial
Supervisory Authority
regulations.

ABOUT VOLAND PARTNERS: KEY HIGHLIGHTS
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3¢ Voland
RESPONSIBLE INVESTMENT POLIGY

ESG Reporting Standards

Voland Partners has made a commitment to Environmental, Social, and
Governance (ESG) investment practices. As a responsible financial institution, we
recognize that our investment decisions hold the power to shape the world for
the next generations. With this understanding, we have created our own
Responsible Investment Policy, that well exceeds the requirements of the SFDR
Article 8 requirements. Our ESG Due Diligence and Materiality Analysis
Frameworks are based on several ESG standards including Sustainability
Accounting Standards Board (SASB), Global Reporting Initiative (GRI), and Task
Force on Climate-related Financial Disclosures (TCFD). We also benchmark
against the UN SDG and act as a UN PRI signatory.

Responsible Investing

We believe that improving and integrating ESG into growth companies’
strategies is imperative for technology companies to flourish in the future. We
aim not only to identify and mitigate ESG risks, but also to identify business
opportunities based on ESG development. Therefore, we strive to invest in
companies that don't harm the ESG principles, actively work through their
sustainability levers, and integrate the sustainability programs into their
strategies, which are then followed on the board level.

G Investment Assessment e

e Value Creation Plan

We employ a comprehensive approach when implementing our ESG
investment policy. We conduct rigorous research and analysis to identify
investment opportunities that align with our values and principles and actively

conduct value-adding responsibility by working together with portfolio
companies.

Due Diligence

Using exclusion criteria for specific
industries and requiring good
governance practices.

Conducting due diligence to verify
the company's alignment with ESG
criteria and sustainability standards.!

e Exit Preparations

Managing company’s performance Ensuring that sustainability
through Voland’'s ESG Materiality performance is correctly valued
Assessment and Value Creation Plan. at exit.

e Regular Reporting

Ensuring transparency in
sustainability practices through UN
PRI and website reporting.

Figure 1. Sustainability in Voland's Investment Process

RESPONSIBLE APPROACH: RIP

1) Voland benchmarks potential target companies against SASB, GRI, TCFD, UN Global Conduct standards.
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OUSTAINABLE FINANGE DISGLOSURE REGULATION (FHDR)

Voland is SFDR Article 8 Compliant

We adhere to the principles outlined in
European Union’s Sustainable Finance
Disclosure Regulation (SFDR) Article 8,
which promotes investments with positive
environmental and social characteristics
alongside good governance principles.

Article 8 compliance means that we
carefully evaluate the ESG risks and
characteristics associated with our
investments, considering not only financial
returns but also their impact on the
environment and society.

We actively monitor and report our
investee's essential PAI indicators. These
include carbon footprint, employee well-
being, good governance practices, and
gender diversity of the board.

If an indicator reaches an unsustainable
level, and no viable actions can be taken to
rectify the situation, the Iinvestment
process is halted. Our exclusion criteria
prevent us from investing in any business
that negatively affects society.

We conduct a materiality assessment with
the portfolio companies to understand the
value-adding ESG development programs
to be integrated with the strategy. Each
program has an indicator to follow, a target
rate and a responsible person to conduct it.
The strategic and ESG programs are then
followed on the board level.

Pre-Investment

%

Evaluation of the
initial stance on
Voland’'s ESG criteria
and SFDR Article 8.

Verification against
our exclusion lists
outlined in the
Responsible
Investment Policy
(RIP).

Company's
governance practices
assessment by using
the checklist provided
in the RIP.

Managing Sustainability Risks

Due Diligence

We assess risks and
financial impact
across short, medium,
and long term.

Mitigatable risks
require action plans
within defined
timeframes.

Material indicators
with improvement
potential are
addressed in the
investment's Value
Creation Plan.

Value Creation

Y4

Material sustainability
risks are identified
through Voland's
extensive Value

Creation —assessment.

Material sustainability
issues are
transformed into
development
programs as a result
of the Value Creation
exercise.

Company's board and
top management
take ownership of
sustainability/ESG
programs.

Figure 2. Sustainability Risk and Value Creation

OUR COMMITMENTS: SFDR

8
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LN PRINGIPLES FOR RESPONSIBLE INVESTMENTS

Voland Follows the UN Principles for Responsible Investments

Voland is a signatory of the United Nations Principles for Responsible Investment (PRI), reaffirming
our commitment to responsible and sustainable investing. We are dedicated to aligning our
investment practices with the global sustainability agenda and underscore our adherence to the
six principles outlined by PRI. As signatories, we are committed to do an assessment each year and
present the results on an annual basis. We received excellent results from our first PRI reporting
year 2023, ranking above the median in all three indicator levels.

From the early stages of our investment process, we conduct comprehensive ESG due diligence.
Voland exclusively invests in companies that demonstrate a genuine commitment to developing
their ESG practices, adhering to established benchmarks such as the EU SFDR Regulation Article 8.
As a part of our Value Creation framework, our portfolio companies regularly report on ESG issues
alongside their corporate reporting, adopting the Integrated Reporting Framework introduced by
the Value Reporting Foundation.

2:PRI

We believe that as investors, we have a responsibility to
actively engage with the companies we invest in, advocating
for positive change and promoting sustainable practices. We
actively collaborate with our portfolio companies, fostering
ongoing dialogue and knowledge sharing to collectively
advance ESG and sustainability practices.

Principles for
Responsible
Investment

The Six Responsibility Principles

We will incorporate ESG issues into our investment
analysis and decision-making processes.

We will be active owners and incorporate ESG issues
into our ownership of policies and practices.

We will seek appropriate disclosure on ESG issues by
the entities in which we invest.

We will promote acceptance and implementation of
the Principles within the investment industry.

We will work together to enhance our effectiveness in
implementing the Principles.

We will each report on our activities and progress
towards implementing the Principles.

OUR COMMITMENTS: UN PRI
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VOLAND § LN PRI SGORE IN 202

Strong Performance in an International Comparison

2023 was the first full year for which Voland Partners completed UN PRI's
(United Nations Principles for Responsible Investment) international and
standardized ESG reporting assessment. Thanks to our clear and rigorous
policy for responsible investment, we achieved excellent results in the
comparison, ranking above the median in all three indicator levels of the
report. In addition, we achieved a full 100 points in confidence building
measures, which was one of the three indicator levels.

The UN PRI promotes sustainable investment through the incorporation of
environmental, social, and governance (ESG) factors. The assessment is
segmented into three indicator levels: Policy, Governance and Strategy,
Direct Private Equity, and Confidence Building Measures. Voland received top
scores in all three indicators, with a sample size of 3774 in the two general
indicators and 1012 in the Direct Private Equity Indicator.

2:PRI

Principles for
Responsible
Investment

©

O ©

4 4
Policy, Governance Direct — Private Confidence Building
and Strategy Equity Measures
g J \_ J g J
4 ) 4 ) 4 )
Score: Median: Score: Median: Score: Median:
6]l 58 78 71 100 78
\_ J \_ J \_ _/
(" N\ )
* The effectiveness of + Depth of ESG integration + Rigor of due diligence
governance frameworks within the investment processes to assess ESG
in overseeing ESG analysis processes. risks and opportunities
practices. and systematic
+ Effectiveness of application of these
+ The presence and scope engagement with evaluations in investment
of policies for the portfolio companies on decision-making.
integration of ESG ESG issues.
factors into investment  Transparency and
processes. * Strategies for measuring accessibility of ESG-related
and reporting on ESG information.
* Integration of ESG performance and impact
commitments into in private equity « Implementation of
overall investment investments, including the internal and external audit
strategy. use of specific metrics. mechanisms to verify ESG
practices.
\_ J Y,

Figure 3. Voland's UN PRI Performance

OUR COMMITMENTS: 2023 UN PRI RESULTS

10
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OUR UNSUSTAINABLE DEVELOPMENT GOALS

Voland’'s Impact on a Healthier Planet

Voland is actively promoting the United Nations Sustainable
Development Goals (SDGs) in its operations.

Recognizing the urgent need to address climate change, we have
implemented comprehensive measures to reduce our carbon
footprint and promote climate action. Voland actively engages in
carbon offsetting initiatives to mitigate our remaining emissions.

As we care for our employees, we have established robust
occupational health and safety protocols, ensuring a safe and
healthy working environment. Voland is also highly committed to
fostering gender equality in all aspects of our operations.

Our commitment to the UN Sustainable
Development Goals underscores our
dedication to creating a better future for
all. As we continue our sustainability
journey, we remain committed to
aligning our business practices with the
UN SDGs.

SUSTAINABLE
DEVELOPMENT

GOALS

Nature Resource Efficient Operations

v Climate neutral travel habits
v Efficient and renewable energy usage

v Monitoring and measuring own consumption

Meaningful Work and Inclusive
Workplace

v Healthy work-life-balance
v' Diversity, Equity, and Inclusion
v Equal opportunities for leadership at all levels

Appropriate Working Conditions

O v Employee satisfaction measured actively

i
== v' Zero tolerance for harassment

v Workplace safety and human rights

1

RESPONSIBLE 1 CLIMATE
CONSUMPTION ACTION
AND PRODUCTION

o fle

G000 HEALTH GENDER
AND WELL-BEING EQUALITY

2 K

DECENT WORK AND
ECONOMIC GROWTH

i

Figure 4. Voland's UN Sustainability Development Goals

OUR COMMITMENTS: UN SDG

11
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WEARE AGTIVELY MANAGING OUR GREENHOUSE GAS EMESSIONS

Doing Our Part by Minimizing Carbon Emissions An Overview of Voland's
Scope 3 Categories
We recognize that as a responsible financial institution, it is our duty to lead by example and take p(tCO2eq?

proactive measures to address climate change. In this report, we report our own GHG scope 1, 2, and
3 emissions together with our portfolio companies’ GHG Scope 1, 2, and 3 emissions, using the equity
share approach. The fund uses “ICL and ERM Greenhouse Gas Accounting and Reporting Guide for
the Private Equity Sector (2022)" guidelines as a basis. Voland’'s environmental emissions in 2023
were generated mainly through portfolio companies and office energy consumption.

0.69

3.55

Others Category Includes:
Total 41.45 tCO2e

icqi « Waste Generated
SCOPE 1 SCOPE 2 SCOPE 3 Scope 3 Emissions (043 tCO2e)
+ Commuting by Electric
Car (0.21tCO2e)
e Business Travel
(0.05 tCO2e)

m [nvestments m Laptops and Phones = Others

« Zero industrial production « Heating 2.42tCO2e * Investments 37.21tCO2e
* No chemical solvents « Renewable electricity  Laptops and phones 3.55tCO2e
* No fossil fuel combustion Minimal ventilation usage « Waste 0.43tCO2e
« Commuting by car 0.21tCO2e
« Business travel 0.05tCO2e Figure 5. Selected Scope 3 Categories Based on Materiality Analysis.3
SUSTAINABILITY PERFORMANCE: VOLAND'S GHG EMISSIONS 13

2) Portfolio companies’ emissions are allocated to Voland fund based on the ownership share and holding time. 3) Voland takes into account portfolio companies’ Scope 1, 2 and 3 emissions.
Note: Due to incomplete data points, emissions from cloud computing cannot be accurately determined and are therefore assumed to be zero. Voland estimated its numbers by benchmarking against Tesi's “CGHG Calculator

version 1.0, 2023".
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VOLAND S INTERNAL OVERALL ESG PERFORMANGE IN 2023

Committed to a More Responsible Future Environmental Factors 2023

: : . Total GHG emissions (tCO2e) 43 874
We are deeply committed to mitigating climate change and responsibly

managing our environmental footprint. This encompasses diligent energy
management, efficient waste and material handling, minimal wastewater Significant emissions to air, water, or soil 0
treatment, and encouraging employees to walk or bike to work.

Share of renewable energy consumption of total energy sources 36.95%

Other environmental violation or negative environmental impact O

We have identified three key social topics that hold significant importance in

our operations: diversity and equal opportunity, expertise and training, and Employee Characteristics 2023

leadership practices. Our objective is to cultivate dedicated, skilled,

. . . o
motivated, and satisfied teams, not only within our organization but also Average unadjusted gender pay gap of investee companies Rl
among our investees' entities. Employee well-being and satisfaction 4.93/5.00

Average ratio of female to male team members 33%

In our pursuit of exceptional corporate governance, we focus on several key

areas. The Corporate Governance section encompasses the strength and

effectiveness of our management bodies, including the Board of Directors,
the Management Team, and our Advisory Board. We emphasze strate.glc Team'’s age range: S5 EE
mManagement, ensuring robust corporate governance practices, and fostering

a strong foundation of internal processes, instructions, and controls. Through Number of different educational backgrounds (6 employees) 9
these efforts, we continuously enhance our corporate governance practices,
upholding high standards, and embracing transparent accountability.

Ratio of female to male board members at Voland 25%

SUSTAINABILITY PERFORMANCE: VOLAND'S INTERNAL ESG FACTORS 14

4) From year 2023. 5) The unadjusted gender pay gap is calculated as the difference between the average gross hourly earnings of male and female paid employees as a percentage of average gross hourly earnings of male paid
employees (https://ec.europa.eu/eurostat/statistics-explained).
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PRINGIPAL ADVERSE IMPAGTS (PAD INDIGATORS OF THE TOTAL PORTHOLIO

mm Investments' GHG emissions
tCO2e

Scope T O

Scope 2 26.05
Scope 3 310.59
Total 330.04
Voland’'s share 37.21°

 Voland had two portfolio companies in 2023.

« Cloudl spent total 399 days in hotels and
generated 2313 tCO2e flight emissions. The
major share of the employees are commuting
by public transport (80%).

« Balanco spent total 316 days in hotels and
generated 49.56 tCO2e flight emissions. 32% of
employees are commuting by public transport.

336.64

tCO2e

Carbon footprint of
investee companies

16.32

tons CO2e / EURmM
Revenue GHG intensity
of investee companies

0%

share

Share of investments in
companies active in
the fossil fuel sector

n.a

share

Non-renewable energy
consumption and
production

0%

GWh / EURmM revenue
Energy consumption
intensity per high
impact climate sector

0%

share

Exposure to
controversial weapons

0%

share

Activities negatively
affecting biodiversity-
sensitive areas

0

tons / EURm invested
Emissions to water

0

tons / EURm invested
Hazardous and
radioactive waste
generation

0%

share

Violations of UNGC
Principles and OECD
Guidelines

10.9%

gap
Unadjusted gender pay
gap

0%

share

Lack of processes and
compliance
mechanisms with
UNGC Principles/
OECD Guidelines

20%

share

Average ratio of female
to male board
members

0%

share
Non-recyclable

waste ratio

0%

share?

Lack of anti-corruption
and anti-bribery
policies

SUSTAINABILITY PERFORMANCE: PAI INDICATORS

6) Voland's share is determined by averaging portfolio companies’ quarterly emissions and multiplying it by its ownership stake.
7) Voland’s additional indicators relating to environmental and anti-bribery impacts.

15



v,
7x& Voland

GLOUDT ESG METRIGS
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CLouD1T

£SO REPORTING AND VALUE-ADDING ESG DEVELOPMENT IN GLOLD 1

PAI Indicators, GHG Load, and Material Company-Specific Indicators

Cloud1 Oy is a leading cloud services provider, assisting organizations in optimizing their operations,
enhancing productivity, and successfully navigating the Al transformation. Cloudl has a team of
experienced IT professionals and is equipped with robust technology infrastructure. It is committed
to delivering highest-quality cloud data solutions that are tailored to the unique needs of its clients.

As part of Voland's portfolio, Cloudl measures
its PAIl indicators, the standard ESG indicators
set by Voland. The company also conducts a
yearly materiality analysis to integrate ESG
development programs into its strategy. In
2023, Cloud1 successfully implemented the ESG
programs from the previous year's materiality
analysis.

The GHG protocol for emission reporting
identifies two categories that are relevant for
Cloudl. Scope 2 includes heating and
ventilation of the offices and Scope 3 includes
flight travel, business travel, office electronics,
and employee commuting.

In 2023, Cloud1 took significant strides forward
in the social and governmental aspects of
responsibility. The company successfully
created personal development plans for over
80% of its employees, updated to a more
inclusive company image, and actively
participated In a community that aims to
increase gender equality in the IT industry.

Cloud1 also decided on the introduction of a
new  workplace resource mMmanagement
platform, which will be implemented during
2024. The platform will give the company an
even better ability to offer in-house professional
training opportunities.

CloudTl's Total GHG Emissions in 2023

SCOPE 1

Zero industrial production
No chemical solvents
No fossil fuel combustion

SCOPE 2

HVAC 17.05 tCO2e
Renewable electricity

SCOPE 3

Office electronics 41.45 tCO2e
Flight travelling 2313 tCO2e
Others 31.2 tCO2e

Figure 6. Cloudl’'s GHG Emissions

PORTFOLIO COMPANIES: CLOUDTS GHG EMISSIONS

8) Heating, ventilation, and air conditioning

17
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GOMMON ESG GHARAGTERISTIGS AT GLOUD 1IN 2023

High Employee Satisfaction and Strong Organizational Culture

4.4/5.00 57.1 79/100

Average C1 Vibe Pulse eNPS Score (2023) Signi Liekki-Index

Survey 03/2023
2023

Gender Distribution
of the Board

20% ’
40%

60%

Age Distribution Gender Distribution
of the Management Group of the Management Group

Age Distribution
of the Board
14%
29%
43%

71%

80% 43%

®m 40-49 m 50+ ® Male ® Female 30-39 m40-49 m50+ ® Male ®Female

Other Governance Indicators

Management and Good governance
@ board level self- @ practices handbook
assessment

@ Internal auditing @Reguli};;isr?izgamhty

Transparent and well- i
P Board level review of

@ mgfmzcrle?ignt @ strategic and ESG
- development
structure

Regular employee

¢S satisfaction S Taxcompliance

guestionnaires

PORTFOLIO COMPANIES: CLOUDTS ESG CHARACTERISTICS IN 2023

Note: Voland measures common ESG characteristics, PAl indicators and company-specific parameters of each portfolio company.
Due to incomplete data points, well-being surveys from 2023 cannot be accurately determined.

18
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GOMPANY SPEGIFHIG INDIGATORS IDENTIFIED BY MATERIALITY ANALYSID

Governance Development Goals for 2024: Thoughts to Action

Governance Governance

Improving ( \ ( Create a cultural \

organizational handbook to outline

logistics and Implement Agileday . the company’s

expanding ‘ ERP platform to Improvmg‘cultural ‘ values. vision
enhance workplace cohesion. mission 'condu’ct

resource planning. rules, anoi customer

\ service principles. j

professional
development

opportunities. \ j

Figure 7. Cloudl's ESG Development Targets

PORTFOLIO COMPANIES: CLOUDTS ESG STRATEGY 19
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balanco

BALANGO § GHG FMISSIONS 2023

Necessary Business Travel Contributed a Major Share of 2023 GHG

Emissions

Balanco Oy is an accounting firm established in 2015. The company has quickly developed into a
leading account and payroll service provider across the Nordics through its strategic commitments to
technological expertise, customer-orientedness, and social responsibility. Balanco currently employs
160 financial administration professionals in four Nordic countries and generated 10.4 million euros in

revenue in 2023.

Balanco has strongly committed itself to
sustainable operations. These include
minimizing GHG emissions, having external
social responsibility, and conducting fair and
transparent internal governance. Voland
supports Balanco in carrying out a yearly
materiality analysis, which helps the company
set explicit responsibility targets for the next
reporting period and track goal attainment
from the previous one. The GHG protocol for
sustainability reporting categorizes CO2e-
emissions into three categories. For Balanco,
only two of the three (scope two and three) are
relevant (see p. 12 for reference).

In 2023, Balanco's GHG emissions were affected
particularly by necessary business travel
between its 16 offices across the Nordics, most
of which have been incorporated into the
company recently. Together with Voland,
Balanco has set an explicit target to control its
GCHG emissions during the ongoing reporting
period. To attain this goal, the company is
committed to minimizing carbon-intensive
travelling by promoting remote working
options. Balanco will also actively look for ways
to implement employee travelling with the
lowest possible emissions when necessary.

Balanco's Total GHG Emissions in 2023

SCOPE 1

Zero industrial production
No chemical solvents
No fossil fuel combustion

SCOPE 2

Electricity 9.00 tCO2e
HVAC 0.00

SCOPE 3

Business travelling 103.15 tCO2e
Flight travelling 49.56 tCO2e
Office electronics 5.50 tCO2e
Others 56.6 tCO2e

Figure 8. Balanco's GHG Emissions

PORTFOLIO COMPANIES: BALANCO'S GHG EMISSIONS
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GOMMON ESG GHARAGTERISTIGS AT BALANGO IN 2025

Equal Opportunities and Top-Tier eNPS Results

(o) =

eNPS Score Female
Across Finnish Executives in C-
Offices Suite Positions

=3 ()

Non-Renewable Of All Employees
Energy are Female
Consumption

[35.7 Yea rs]

{ 34 Years ]

Average Age of
Employees

Age Distribution
of the Management Group

Gender Distribution
of the Board

20% .
33% 33% 33%
66%
80%

33%

Gender Distribution

of the Management Group of the Board

m Male mFemale m Male mFemale m20-29 m30-39 m40-49 W 40-49 m50-59

Other Responsibility Indicators

Average Age of C-
Suite Executives

Age Distribution

20%
O 80%

A Flexible remote work
L7 opportunities for all

employees

n, Personalized employee
la training program

Award-winning trainee
c’\ program: Balanco
Talent Lab

A Whistleblowing
L 7 channelintroduced in
2023

Company-sponsored
n, .
L @ partnership program
for young athletes

L’\ Internal and external
ESG reporting®

n, Allcompanycarsin
L@ Use are electric cars

A Early support model
L 7 2nd substance abuse
program

PORTFOLIO COMPANIES: BALANCO'S ESG CHARACTERISTICS IN 2023

Note: Voland measures common ESG. characteristics, PAl indicators and company-specific parameters of each portfolio company.

Due to incomplete data points, well-being surveys from 2023 cannot be accurately determined. 9) https://balanco.fi/vastuullisuus.

22
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GOMPANY SPEGIFHIG INDIGATORS IDENTIFIED BY MATERIALITY ANALYSID

ESG Development Programs in 2024 Thoughts to Action

Environmental Governance Governance

Goal: Excellent work
satisfaction across all
offices.

\
I

N\
Goal: Keep the amount | Goal: Expand employee
of GHG emissionsin | professional |
control. ] development.

223.81tCO2e

Emissions in 2023. Completed KLT, PHT,

TNT -degrees in 2023.

¥ ¥

Target: Maintain
emissions at the same
level while growing
revenue.

eNPS score across
Finnish offices.

¥

Target: Expand eNPS
surveying to Nordic
offices and maintain

results in Finland.

Target: Increase the
amount of completed
degrees.

Figure 9. Balanco's ESG Development Targets

PORTFOLIO COMPANIES: BALANCO'S ESG STRATEGY 23
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3¢ Voland
GARBON OFFSETTING

Voland Offsets Carbon by Planting Trees and Employing
Finnish Youth

Voland is proud to neutralize its carbon emissions through 4H-association’s Voland will help Taimiteko to plant 188 trees and employ four local 9t" graders on
Seedling Action, or Taimiteko in Finnish.1° Taimiteko is a project that not only the project. The carbon binding effect of these trees during their lifetime is
enhances carbon sequestration but also employs local youth in small Finnish approximately 44 tonnes of CO2 equivalent according to the NRIF's calculations.

municipalities.

By participating in Taimiteko, Voland contributes to the long-term growth of
Finland’s carbon sinks. According to The Central Union of Agricultural Producers
and Forest Owners (MTK) in Finland, there are still approximately 100,000
hectares of land in the country that are deemed suitable for afforestation.
Projects like 4H-association's Taimiteko are doing vital work towards this goal.

Taimiteko collaborates closely with Natural Resources Institute Finland (Luke) to
determine the carbon binding effect of afforestation. Natural forests are among
the most important carbon sinks on Earth, and due to to their longevity, they
sequester carbon for decades. Each hectare can sequester around 127,000 kg of
carbon over 55 years on mineral soil, and up to 274,000 kg on peat soil. The
initiative aims to plant 10,000 hectares of new forests by 2030, resulting in
approximately 20 million new trees. The average carbon footprint of a Finnish
citizen is around 10 tonnes per year. Experts at the Natural Resources Institute
Finland have calculated that this corresponds with planting 43 tree saplings
each year.

CARBON OFFSETTING 25,

10) https://www.taimiteko.fi/taimiteko-in-english/
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GLOSING LETTER

Leading the Way in Responsible Investments

Voland was born with two guiding principles: responsible investment and
technology knowledge. During year 2023, we have implemented our
responsible investment policy in practice with our portfolio companies and in
our own work. We have done ESGC value creation work in parallel with the
strategy work and integrated the ESG development programs with the Must-
Win Battles. They will be conducted by the management groups and followed
by the boards.

Following the TCFD principles, our next step is to work on how to minimise the
CHG load. Meanwhile, we are actively working on finding efficient methods for
carbon offsetting. We will also continue elaborating on our own ESG indicators
and science-based targets, as well as further develop our own ESG roadmap.

We are proud of the robust, comprehensive Responsible Investment Policy we
have created, and how it benefits our portfolio companies. It demonstrates
that, as a responsible investor, we acknowledge the impact our decisions have
on the surrounding environment and society. In the future, we will continue
evangelising the ESG value creation work in all organizations and lead this
work by our own example.

As co-entrepreneurs, we work to reach our portfolio
company’s full potential, while enjoying the ride, together.

www.voland.fi @
firstname.lastname@voland.fi 9

Mikonkatu 4B, 00100 Helsinki O
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