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Forvaltn

for E@Z&G? 01 - I E}@-Eﬂ me’mgm 4r h%lagi éﬁﬂ%rmmmg Hi Gmen R%mm@a AS (G- * * f
975 879 968 med sate i Oslo, Norge.

Alimant om verksamheten

GSFF etablerar och skoter skogsplanteringar | Mocambique genom de fyra dotterbolagen: Green
Resources Nsagga Tectona Forests of Zambeézia, Ntacua Florestas da Zambézia och Companhia
Florestal de Massangulo, alla med sate | Mﬁ@ammqu%

GSFF bildades den 21 november 2000 da avtal traffades med ett antal investerare i syfte att etablera
skogsplanteringar, framst | Mocambigque. Sedermera fattades beslut om att all verksamhet skulle
koncentreras till Mogambique. Investeringsavtalet upphorde i samband med fGrsaljningen av GSFF AB
till Green Resources AS den 1 maj 2014,

GSFF ar en av de ledande skogsinvesterarma | Mocambi
Forest Stewardship Councll {FSC} FSC ar en tredjepartsverifiering av att skogsbruket bedrivs pa
milijdanpassat satl, med socialt ansvarstagande och med ekonomisk livskraft.

qgue. Samtliga investeringar ska certifieras av
et

Huvuddelen av marken | Mocambique tillhor staten, som | sin tur fordelar markrattigheter i form av
DUATSs (Direito de Uso e Approveitamento de Terra), ett Eéngs ’émg’i Emgmgmtm for rullande perioder

m 49 ar. DUATs kan bara erhallas efter konsultationer med de lokala samhallena och forutsatter
deras godkannanden.

Flerarsoversikt

......................................................................................................... 2022/2023  2021/2022  2020/2021

N@m@mgmmmg . . .
--ﬁ%rfmﬁs ella poster -315 -111 46 754
Emmmmamm“ 235 D%Aﬁ» 235 379 235 490

100

Soliditet % 100

39 068
236 203
100
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Viktiga forhallanden
GSFF AB ar moderforetag till Green Resources Niassa (GRN), och Ntacua Florestas da Zambézia.

Green Rasources Niassa bildades genom sammanslagningen av Chikweti Forrests of Niassa,
Florestas fo Planalto och Niassa Green Resources. GSFF ager 62,07 % av aktierna i Green
Resources Niassa.

Ntacua Florestas do Zambezia ar i ett framskridet stadium av avveckling med en slutlig skattereglering

som ska genomfiras. Inga storre skulder forvantas.

GRN har bibehallit och i vissa fall utdkat sina miljé- och sociala certifieringar och licenser f6r alla
verksamhetsomraden inklusive sin FSCTM-certifiering. GRN ar 15014001 och OSHAS45001
certifierad. Green Resources Niassa forvaltar 22 220 ha FSC-certifierad mark pa ett totalt markinnehav

pa 40 370 ha.

GRN:s huvudmwiga verksamhet bestar av plantering och skoétsel av tall- och eukalyptusplantager.
Under verksamhetsaret 2023/24 salde bolaget 39 400 m3 staende tall och timmer, 30 800 m3
furuprodukter samt 4 400 m3 behandlade transmissionsstolpar.

GRN:s huwémmm var en stor multinationell mbaksmmﬁlme det statliga energibolaget samt dess
systerbolag Niassa GreenPly samt ett 100 % dotterbolag till Green Resources AS i No

Forvantad framtida utveckling samt vasentliga risker och osdkerhetsfaktorer

0@1“& ﬂ va | e.;;;-;-*

kmmmlm mmt %::nmnm m::h mdm m_vmleg% ngkm fmkmpp@% mm:! ﬁkmgshru%: Umﬁ d@ ..abmmﬁ%
jarnvagsinvesteringarna fran Lichinga till hwmdap ret Tete till kusten, minskar investeringarnas varde.
Bmmﬂr smﬂ Ar hm_ | eukalyptusplanteringar och ar extra hog | narheten av byar. Policy 16r brandvakter
och brandgator finns,

De biologiska riskerna har minskats bl a genom férbattrad planteringsteknik och ge
Etablerade skogsodlingsmetoder med hég tillforlitlighet anvands sedan nagra ar.
Den sociala integrationen utbkas vasentligt. Verksamheten sker i ndra samarbete med myndigheter,
lokala intressen i regionen samt nationellt vilket bidrar till att minska riskerna. En social policy och
program finns och ar antaget av styrelsen.

Valutaexponering och valutapolicy

Stérre delen av koncernens verksamhet bedrivs i de utldndska dotterbolagen. Dotterbolagens
redovishing sker i lokal valuta som kan fluktuera stort g@nmmm den svenska kronan och US dollar.
Dessutom sker betalningar till och fran dotterbolagen i annan valuta an lokal valuta vilket ocksa ger en

waium&mmmng Sakringsredovisning tilldmpas inte. Styrelsen har faststéllt en valutapolicy.

i

Prisrisk, ranterisk och likviditetsrisk
Prisrisk och ranterisk bedtms inte ha nagon vasentlig paverkan pa bolagets nuvarande verksamhet.
Bolagets likviditet hanteras pa moderbolagsniva.
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Eget kapital

Aktie- Fritt eget
kapital fapital

Arets resultat 314

Via

arets slut 640 234 38

Forslag till disposition av foretagets vinst eller forlust
Styrelsen foreslar att till forfogande staende vinstmedel, kronor 234 379 969, disponeras enligt
féljande:

ba@aﬁsmkmgm med tillhérande noter.
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Rﬁmﬁsms intdakter
Ovriga rérelseintakter 32

Rorelsens kostnader
Ovriga externa kostnader 2 211 -142

Rorelseresultat

Resultat fran finansiella poster
Nedskrivningar av finansiella anlaggningstiligangar
och kortfristiga placeringar -88 -

s+ M-

efter finansiella poster - -315 -111

Resultat fore skatt

Skatf pa arets resultat .

Arets resultat o -315 111
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Global Solidarity Forest Fund AB

TILLGANGAR

Anlaggningstiligangar

_____ gningstillgangar
Andelar i koncernfdretag

Finansiella anlig

i

23 585

gstillgangar

= § | | é n g dl

Kortfristiga fordringar
Fordringar hos koncemfdretag 6

Summa omsittningstillgangar g1 210 91 437

k]

Eget kapital

Bundet eget kapital
Aktiekapital (639 605 aktier) ka0 640

640 640

Fritt eget kapital |

Overkursfond 74 518 74 518

Balanserad vinst eller forlust 160 176 160 287

Arets resultat | : 5 -1
234 379 234 694

Summa eget kapital | ) 235 019 235 334

Kortfristiga skulder
Upplupna kostnader och forutbetalda intakter ... ..
45 45
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Kassaflodesanalys

2023-07-01- EGEEmQ?ﬁGN
Not 2.2&; G@ 3@ 1230630

Eﬁm ié}pm&e verksamheten
Resultat efter finansiella poster -315

;f;% Kassaflode fran den |6pande verksamheten fére 315 111
¢ forandringar av rorelsekapital

Kmmﬁéd@ fran f .réndrmgm [ rérelsekapital
kning(-}/Minskning (+) av rérelsefordringar I L

Kﬁ% g&ﬂ '- .............................................................................

de fran den !6pande verksamheten " .

Investeringsverksamheten
Kassaflode fran investeringsverksamheten

Likvida medel vid arets slut . .
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Noter

Not 1 Redovisningsprinciper

Belopp | KSEK om inget annat anges.

Allméanna redovisningsprincipe

Arsredovisning uppréttas med tillampning av arsredovisningslagen och Bokféringsnamndens allménna
rad BFNAR 2012:1 (K3).

Varderingsprinciper mm

edskrivningar - materiella och immateriella anlaggningstillgangar samt
andelar i koncernféretag
Vid varje balansdag beddéms om det finns nagon indikation pa att en tillgangs varde ar lagre 8n dess

redovisade varde. Om en sadan indikation finns, berdknas tillgangens atervinningsvarde.

Atervinningsvérdet ar det hogsta av verkligt varde med avdrag for férséljningskostnader och
nyltjandevarde. Vid berdkning av nylfjandevardet beraknas nuvardet av de framtida kassafléden som
tillgangen vantas ge upphov fill i den 16pande verksamheten samt nar den avyttras eller utrangeras.
Den diskonteringsranta som anvands ar fore skatt och aterspeglar marknadsmaéssiga bedémningar av
pengars tidsvarde och de risker som avser tillgangen. En tidigare nedskrivning aterférs endast om de
skél som lag till grund for berakningen av atervinningsvérdet vid den senaste nedskrivningen har
férandrats.

Utlandsk valuta

Monetara poster i utlandsk valuta réknas om till balansdagens kurs. Icke-monetédra poster réknas inte
om utan redovisas till kursen vid anskaitningstillfaliet.

Finansiella tillgangar och skulder

Finansiella tillgangar och skulder redovisas i enlighet med kapitel 12 i BEFNAR 2012:1.

Skatt

Skatt pa arets resultat | resultatrdkningen bestar av aktuell skatt och uppskjuten skatt, Aktuell skatt ar
inkomstskatt for innevarande rakenskapsar som avser arets skattepliktiga resultat och den del av
tidigare rakenskapsars inkomstskatt som annu inte har redovisats. Uppskjuten skatt ar inkomstskatt
for skattepliktigt resultat avseende framtida rékenskapsar till foljd av tidigare transaktioner eller
handelser.

Bolaget redovisar inte uppskjuten skattefordran da vésentlig osédke

41

rhet foreligger om nar dessa ks

utnyttjas. Detta omprévas varje balansdag.




Global Solidarity Forest Fund AB ,t 8(10)
5566090-3885

Not 2 Arvode och kostnadsersittning till revisorer

2023- a?mmm 2029-07
4-U0 2@23@5-30

_-;wismnmwmﬁ 35 28
Ovriga uppdrag 16

aumma 35 44

b
Copnt
£
£
&

(3 Not 3 Anstilida och

(T

personalkostnader

Inga I6ner har utbetalats under aret.

it

-

Not 4 Andelar i koncernforetag
2024-06-30 2023-06-30

Ackumulerade anskaffningsvarden:
-Vid arets bérjan

Ackumulerade nedskrivningar:
-Vid arets borjan
-Arets nedskrivningar

Redovisat varde vid arets siut

fm mm antal

Agammﬁa@m av kﬁmmlﬁ avses, wikﬂ aven ﬁmrﬁﬂ%mmmm mm:! %ndelm av 1
akier.

Antal md&f&r Redovisat

e

wa EEE&CGWE%S Niassa

Tectona Forests of Zambezia
Ntéw& Florestas da Zambézia
Companhia Florestal de Massangulo

Not 5 Fordringar hos koncernforetag

Ackumulerade anskaffningsvérden:

-Vid arets borjan 660 233 660 233
-Tillkommande fordringar -
-Reglerade fordringar -348 333

311 900 660 233
Ackumulerade nedskrivningar:
-Vid arets bérjan -539 876
-Reglerade fordringar 348 333

Redovisat viarde vid arets slut ‘32{} 35? 129 35?‘
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Not 6 Kortfristiga fordringar till koncernbolag

2024-06-30 __ 2023-06-30

Bolagel upprattar ingen koncernredovisning med hansyn till undantaget i _.gmmrmnmgsiagm ?m;;

28.

Bolaget ar heldgl dotterforetag till Green Resources AS, org nr 975 879 968
Green Resources AS uppréatiar koncernredovisning fér den stérsta mg‘mem@n

Det utlAndska moderféretagets koncernredovisning finns att til lga hos Green Resources AS,

Not 8 Koncernu

Not 9 Nyckeltalsdefinitioner

Rorelsens huvudintédkter, vidarefaktiurerade kostnader,
sidointakter och int8ktskorrigeringar

Remlim efter finansiella poster Resultat efter finansiella intakter och kostnader
Balansomslutning: -~ Summan av tillgangar respektive skulder och eget kapital
Sﬂ:lxmm Totalt eget kapital / Totala tillgangar

Nettoomsattning
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Terhi Koipijarvi
Styrelseledamot

Var revisionsberattelse har lamnats 2024-12-20
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Underskrifter

Orebro 2024-12-20
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‘Styrelseledamot

Paul Ralph Speed
Ordforande

Var revisionsberattelse har lamnats 2024-12-20

Ohrlings PricewaterhouseCoopers AB

Anders Basjo
Auktoriserad revisor




Till bolagsstamman | Global Solidarity Forest Fund AB, org.nr 556690-3885
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Uttalanden

Vi har utfért en revision av arsredovisningen for Global Solidarity Forest Fund AB for rakenskapsaret 1 juli 2023

till 30 juni 2024.

Enligt var uppfattning har &rsredovisningen uppréttats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av Global Solidarity Forest Fund ABs finansiella stalining per den 30 juni
2024 och av dess finansiella resultat for aret enligt émmdmimiﬂggmgm, %Wmtr’famgﬁbmétm&ﬁm ar forenlig

med arsredovisningens ovriga delar.

pport om arsredovisningen

Vi tillstyrker darfér att bolagsstdmman faststaller resultatrakningen och balansrakningen for Global Solidarity
Forest Fund AB.

Grund for uttalanden

Vi har utfért revisionen enliat International Smnamg on Auditing (ISA) och god revisionssed | Sverige. Vart
ansvar enligt dessa standarder beskrivs ndrmare i avsnittet Revisorns ansvar, Vi ar obercende i férhallande {ill
Global Solidarity Forest Fund AB enligt god revisorssed | Sverige och har i ovrigt fullgjort vart yrkesetiska
ansvar enligt dessa krav.

a utialanden.

Vi anser att de revisionsbevis vi har inhamtat ar tilirackliga och andamalsenliga som grund for var

Styrelsens ansvar

Det &r styrelsen som har ansvaret for att arsredovisningen uppréttas och att den ger en rativisande bild enligt
arsredovisningslagen. Styrelsen ansvarar aven for den interna kontroll som de bedomer ar nodvandig for att
uppratta en arsredovisning som inte innehaller nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen for bedomningen av bolagets formaga att fortsatia
verksamheten. De upplyser, nar sa ar tillampligt, om forhallanden som kan paverka formagan att fortsatta
verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om
beslut har fattats om att avveckla verksamheten.

Revisorns ansvar

Vém mé é?“ aﬁ Uppﬁé en Fimiig gmﬁé av Eémmm om hwwléa émmﬂmimiﬁgm som he?het im% mwzh'ﬁw

m @mmmﬁe@se SOM mﬁ%héllw ’@ém uim!méw Rzmlag mmmm ar en E‘mg grm av mkﬁmei men ar ingen
garanti for att en revision som utfors enligt |ISA och god revisionssed | Sverige alltid kommer att upptacka en

vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av cegentligheter eller misstag och
anses vara vasentliga om de enskilt eller tillsammans rimligen kan forvantas paverka de ekonomiska beslut

som anvandare fattar med grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av émr&dmimmgem F inns g:aé I‘%wimrainagmhimws

webbplats: www.revisorsi r“asgwm ionen.se/revisomsansvar. D

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden
Utéver var revision av arsredovisningen har vi aven utfort en revision av styrelsens forvaltning for Globa

Solidarity Forest Fund AB for rakenskapsaret 1 juli 2023 till 30 juni 2024 samt av forslaget till dispositioner
betraffande bolagels vinst eller forlust.

Vi tillstyrker aft bolagsstamman disponerar vinsten enligt forslaget | forvaltningsberattelsen och beviljar
styrelsens ledamoter ansvarsfrihet for rakenskapsaret.

1av e



Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs narmare i avsnittet
Revisorns ansvar. Vi ar oberoende i férhallande till Global Solidarity Forest Fund AB enligt god revisorssed |
Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

v

Vi anser att de revisionshevis vi har inhamtat ar tilirAckliga och dndamalsenliga som grund for vara utfalanden.

Styrelsens ansvar

o= Det &r styrelsen som har ansvaret for férslaget till dispositioner betraffande bolagets vinst eller forlust. Vid
farslag till utdelning innefattar detta bland annat en beddémning av om utdelningen ar férsvarlig med hansyn {ill
R de krav som bolagets verksamhetsart, omfattning och risker staller pa storleken av bolagets egna kapital,

konsolideringsbehov, likviditet och stallning i ovrigt.

7
~)
e

Styrelsen ansvarar for bolagets organisation och forvaltningen av bolagets angelagenheter. Detta innefattar
bland annat att fortiépande beddma bolagets ekonomiska situation, och att tillse att bolagets organisation ar
utformad sé att bokféringen, medelsférvaliningen och bolagets ekonomiska angelagenheter i ovrigt kontrolleras

pa ett betryggande satt.

Revisorns ansvar

Vart méal betraffande revisionen av forvaltningen, och darmed vart uttalande om ansvarsfrihet, ar att inhamta
revisionsbevis fér att med en rimlig grad av sékerhet kunna bedéma om nagon styrelseledamot i nagot
vasentligt avseende:

|

o fOretagit nagon atgard eller gjort sig skyldig till nagon férsummelse som kan foranleda
ersattningsskyldighet mot bolaget, eller

« pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen,

Vart mal betraffande revisionen av forslaget till dispositioner av bolagets vinst eller forlust, och darmed vart
uttalande om detta, ar att med rimlig grad av sakerhet bedoma om forslaget ar forenligt med akliebolagslagen.

Rimlig sdkerhet ar en hég grad av sékerhet, men ingen garanti for att en revision som utfors enligt god
revisionssed i Sverige alltid kommer att upptacka atgarder eller forsummelser som kan foranleda
ersattningsskyldighet mot bolaget, eller att ett farslag till dispositioner av bolagets vinst eller forlust inte ar
forenligt med aktiebolagslagen.

En ytterligare beskrivning av vart ansvar for revisionen av forvaltningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen,sefrevisornsansvar. Denna beskrivning ar en del av revisionsberattelsen.

agrebro ﬁw@d%mmbw 2024

Ohrlings PricewaterhouseCoopers AB

2avz
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DIRECTORS' REPORT 2023/24

INTRODUCTION
2023/24 has presented significant challenges for the company due to headwinds across the region. The tra
remain extremely challenging, although there is an increasing positive outlook based on a growing

ding conditions
arder hook,

At the conclusion of 2022/23, the Ugandan government implemented a timber export ban. This ban has remained effective
throughout the entire 2023/24, leading to a conisiderable decline in the trade of timber products from Busoga Forestry

Company (BFC).

Although formally the export ban is still in place, there has been a gradual mmmm since January 2024, with certain
products being granted exempt status. However concurrently with the positive trend in export lic enﬁ ing from Uganda,
Tanzania implemented a ban on the import of fransmission poles, leading o a suspension of BFC's contract with Tanesco,
the Tanzanian state-owned utility company.

In November 2023, KEMA sawmill in Mozambique announced its closure with immediate effect, resulting in a loss of sales of
approximately 3,500m* of sawlogs per month (Sales revenue of USD 0.2 million per month}. By March 2024, management
had addressed this situation through contracts with several third-party sawmills; however, demand has remained erratic
throughout most of the financial year. The cashflow impact of the closure created a knock-on effect in terms of ability to buy
critical inputs for the pole treatment plant.

Timber trade-in Tanzania has been impacted by heavy rains in the region, associated with the El Nino weather
phenomenon, which has led to a slowdown in construction projects and demand for wood products. Additionally, there has
been a decrease in demand from key export markets such as India, Vietnam, and UAE as a result of global slow wood trade
linked fo increase in interest rates-and slowdown of construction activity

ﬁmmf demand have

The drop in pole sales, the Ugandan export ban, removal of a key customers and drop in sawn
resulted in depressed trading results across the group.

In 2023/24, the company outlined its strategic ambitions for the period 2024-2034, focusing on four value drivers: Forestry,
Industry, Human Resources, and Emumﬁmwmﬁ & Social Performance. a

In aligrnment with the strategy, the group has successfully completed investments in industrial infrastructure in Tanzana and
Uganda, Additionally, it has operationalized the Integrated Fire Management Plan, developed its Research Strategy, and
carried out a comprehensive HR study to identify the enablers of the anticipated growth.

During the year under review, the “mmw has made significant investments in a digitization initiative. This initiative aims to
enhance data insights, mgmhy supporting mﬁ@mremy am ém Eam mak Ing m@msses memm@ the digitization drive
will facilitate the company's readiness.for the CSRD

GREEN RESOURCES AS - HOLDING COMPANY RESULTS - «

The C@mpmy revenues were NOK 8.5 million for the year 2023/24. Results from operations were a loss of NOK 80.8 million
{WEE 23 loss of NOK 126.9 million). Impairment of intercompany receivables included in the operation results is NOK 65.2
million (FY22/23 NOK 115.9 million), Net loss for the year was NOK 241.7 million {(FY22/23 loss of NOK 258.9 million). The

write-down of investment for the year was NOK 154.8 mi §§ jon mr N assa GreenPly (NGP) and Niassa Green Resources (GREN)
of Mozambique and Sao Hill Industries (SHI} and Green Resources Limited (GRL) of Tanzania.

in revenue was a s mmm @f fmﬁws hi gh gh&m in wé er sm‘m

Operating profit for the year was USD
performance was a result of the

3.9 million {vs. a USD 38.6 million loss for 2022/23). The main driver of improved
Biotogical Asset revaluation to USD 100.9 million {vs. USD 54.0 million for 2022/23.

A currency loss of USD 1.3'million was a result of the weakening of local currencies mainly in Tanzania, where TZS depreciated
by 9% against USD. During the year the NOK appreciated to 10.68 per USD compared to 10.75 for the FY22/23.

The company generated USD 0.4 million cash from operations and invested USD

3.1 million in Capex and USD 2.3 million in



plantation development.

The company entered into loan agreements with its shareholders for a total of USD 3.0 million and drew USD 1.5 million from
its asset finance facilities to fund the industrial expansion projects in Tanzania and Uganda.

Green Resources manages its liquidity at corporate level, ensuring enough funds to cover group operational requirements.
On 30" June 2024 the company had USD 0.5 million in cash and cash equivalents in its bank accounts with a commitment by
its shareholders for new loan facilities for USD drawn over the course of 2024/25.

2.4 million to be

GROUP OPERATIONAL PERFORMANCE
Forestry sales increased from 232,000m? in 2022/23 to 262,000m? in 2023/24 with the biggest growth taking place in
Mozambique with Tanzania and Uganda showing relatively stability on last year.

The group sold 90,000 poles during the year, down from 105,000 poles in 2022/23 which was the result of working capital
challenges in Mozambique, low demand in Tanzania and Export restrictions for Uganda.

deciine atiributed to the

Timber sales declined from 26,700m? in 2022/23 down to 24,200m? for 2023/24 with the biggest

Veneer sales remained steady from the Mozambican operations with 5,500m? sold in 2023/24 (vs. 5,700m3 in 2022/23).
Operational performance of the veneer line remains the main bottleneck as markets continue to offer significant demand for
the company's veneer products.

Mo carbon revenues were recorded du

ing 2023/24 and the company's carbon projects have all reached their long term
haseline. _ ﬁ

Towards the end of 2023/24 the company had substantially completed its investment in Kiln Drying capacity in Tanzania which
followed the commissioning of the new kilns in Uganda in September 2023, However, the envisaged follow on investment in
sawmill capacity in Uganda had to be delayed until the export situation was resolved, Since then, this has been the case and
the Board has now approved the investment to proceed in 2024/25 with commissioning expected in 2025/26.

- N

Overhead costs continued to be contained despite some one-off transaction related costs and fees related to post-investment
activities. During the year costs of main inputs have not increased as much as prior year however market prices have been
under pressure due to competitive landscape as well as local currency depreciation {mainly in Tanzania).

No significant fire events occurred during the year and the plantation base declined marginally by 194 hectares (0.06%) from
33,192 hectares to 32,998 hectares. The decrease in hectares is linked to fire loss and remapping.

The operational leadership of the company did not change, and the CEO, CFO and Group Forest Manager remain in position
'=""§%m.m changes occurred on subsidiary level with the Country Manager for Tanzania moving into the same role
in Uganda. New Country Managers were appointed in Mozambique and Tanzania. For 2024/25 a COOwill join the company

to strengthen the team in terms of industrial experience.

The group headcount for permanent staif at the end of the financial year was 739 (98 female), up from 533 Permanent staff
(76 temale) at the beginning of the linancial year. Majority of plantation activities (planting, pruning, weeding and felling)
continues to be undertaken-by contractors. By year end 1,961 people (368 female) were employed through confractors. The
Gender ratio at the group for permanent staff stood at 13% (19% for contractors); the company is not on track to meet its
commitment to increase these numbers to 30% by the year 2026/27 and additional effort in female recruitment will need fo be
made.

Green Resources AS promotes equal employment opportunities irrespective of gender, sexuality, race or religion. Al
employees are given a chance to participate in all programs including training and development opportunities.

| of 10 Lost Time Injuries {vs 9 in the previous year} and this reduced the Lost
are commiitied to drive down our accident statistics and
management is continuously challenged to improve its safety performance through improved reporting, investigation and
analysis of all incidents (LTls as well as Non-Disabling Injuries and Near Misses). All reported incidents are circulated through

During the year the company recorded a totz




a “Flash” report to all company employees nio later than 48 hours after the incident and are followed with a detai m accident
investigation that provides corrective actions,

ises’ transparency and work on fundamental human rights
the duty to report due diligence assessments. The report

The company is subject to the rules in the Act relating to enterpr
and decent working conditions (the Transparency Act), including
has been published on the company's own website {www
Reports (Sustainability and Financial) and can be found here: www.

.greenresources.no) bin parallel with the finalizing of the Annual
|

qreenresources.no/media/reports/

SUSTAINABILITY AND SOCIAL ECONOMIC IMPACT
Green Resources is committed to sustainable and responsible investing and to create impact. We believe forestry is a unique

famgﬁw as it combines financial returns with social and environmental impact. Green Resources has in place an ambitious
Sustainability Agenda with pragmatic targets and actions to manage sustainability and to underpin the company's strategy.

Sustainability is fundamental fo forest management and fo maintain healthy and productive forests requires a long-term
perspective, balancing the demands of surrounding communities, maintaining biodiversity & water courses and supplying

products that meet a demand and are also financially viable (profitable?).

Our operations are typically located in remote and rural areas where ﬁmmwmem opportunities are limited. Our forest products
are not only used in our own factories but are also supplied fo a large network of industries, small and large, where value is
added to the raw materials, but also fo the communities where m%@ industries are located During 2023/24 a total of
USD 1.9m worth of forest products was sourced from smallholder farmers.

We believe that our plantations are contributing to the protection of natural forest areas and that wood from our plantations
contributes to building much needed infrastructure in Eastern and Southern Africa,

All of Green Resources operations are 15014001 and 15045001 certified and our pole plants in all three countries are
1S09001 certified.

The forestry operations are largely FSC™ certified (60,401ha or 71% of forest landholding is mmﬁ@m and in addition the
Ugandan and Mozambican processing plants hold FSC™ Chain of Custody certification. All forestry operations underwent
FSC audits during the year and certification was maintained at all locations. {(any major mm?}

In addition fo the above we are working with New Forests on four impact targets aﬁgnm with thw fjund targets; climale
(measured through net Carbon sequestration), Biodiversity (measured through increased quality habitat, gender and inclusivity
(measured througn 2X Challenge Framework) and improved and alternative livelihoods {measured by ihe company's

quantifiable impact on communities)

te (www.greenresources.no/media/reports/) and
management has embarked on a journay to be fully compliant with the EU Cmgmmtﬁ Sustainability Reporting Directive by the
year 2025/26. The intention is to publish an integrated financial and sustainability report in 2025/26.

W

The Sustainability Report for 2023/24 will be published on our websi

GOVERNANCE AND ANTI-CORRUPTION

Green Resources has a well-defined Business Ethics and Principles Policy which underpins the way we conduct ourselves in
i

the countries we operate. This policy sets out the standards of conduct we strive to maintain at every level within Green
Resources, our subsidiaries, joint ventures and associates. All contracts entered are accompanies with the Green Resources
Terms and Conditions of doing business which includes, amongst others, information on business integrity but also issues

such as Human Rights and Modern Slavery.

Feedback {both positive and negative) from our stakeholders is important for Green Resources and helps us to improve our
relationships and improve the company's operating activities. To support this Green Resources has a functioning grievance
mechanism and stakeholders are actively educated about the use and functioning of the same.

Resources, and subsidiaries @f all tiers have a Directors and Officer’s liability insurance policy placed with the global
insurer Chubb European Group SE. The policy covers claims made against the insured worldwide. on a basis of legal liability
for financial loss emanating from wrongful managerial acts, caused by any past, present and future directors and officers

within the group. The policy also covers legal costs and a range of loss-related expenses. The sum insured is at a level
consi e:i%m{i re @mm for sm Gmm R%%WW%S mug::s m mmmm%s For further information on corporate governance policies,

Green |
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Green Resources' report is prepared in compliance with the Norwegian Accounting Act and disclosures requl mfﬁ by the
Norwegian Transparency Act 2021 are Wﬂwd%ﬁ n the published Tmﬂsmmnw Report that can be found on our website. The
reports include chapters on Human Rights, Own Workforce, Workers in m% value chain and Affected communities.
supplementing information can also be found In the company's Sustainability Report.

FINANCE, MARKET AND OPERATIONAL RISKS

Green Resources operates across multiple markets and is exposed to a range of commercial, financial mgu latory, operational
and political risks that may adversely affect its business. Financial risks include interest rates, credit, liquidity and exchange
rates risks. The company manages credit and liquidity risks by keeping tight control over avat lable | qmsﬁ ty, having committed

credit lines available for the operalional subsidiaries and by actively pursuing settlement of invoices from key customers.

The company is exposed to a range of regulatory and compliance risks, ranging from changes in national and international
requlations as well as demands of certification programs such as FSC™ and 150 certificates.

Operational risks include silvicuttural execution, weather, fire and health and safety, as wel 5 as risks normally associated with
industrial and transport operations. . ﬁ E

The company is exposed to environmental and social risks affecting its operations and reputation risk related to its land
concessions and forest activities, Proactive engagement with communities and shared value activities are applied fo reduce
this uncertainty.

Political risks in Africa are often raised as an issue but have historical ly created few problems in East Africa. Risk management
is an integral part of the company’s ﬁmmmns and decision making. :-

GRAS' Board of Directors annua %y reviews the company's Risk Appetite Statement. The Risk ﬁg@g&@i te Statement sefs out a
vision on how risks are to be viewed, GRAS' risk appetite provides the basis for setting acceptable levels of risk tolerance and
thresholds and contributes to the ésaﬁ ification and implementation of mitigation actions.

The Risk Appetite Statement and associated Risk Management Framework is updated bi-annually where major strategic risks
are identified and incorporated in the company’s management strategy. Management reports monthly on actions taken {o
control ana mitigale risks through its set reporting framework.

OUTLOOK FOR 2024/25
The year 2023/24 was challenging and d {ﬁ hot E‘%Mi in the growtn originally projected mainly due to market access for the

Ugandan operations, slowdown in regional and international timber markets as well as the closure of a key client in
Mozambigue,

Despite above the order book has been strengthening during the first two quarters of 2024/25 and we believe the company
will experience growth in the coming year albeit with some uncertainty on the speed of recovery.

The Board has tasked management to execute the Strategic Plan to drive industrialization and diversification of the @émmrx%
product mix and reduce dependency on transmission poles.

Cm“mﬁ ?mg‘ems towards the expansion of the Ugandan sawmilling business have started and we believe that the Tanzanian
sawmill expansion project may also start in the later S‘Eﬁgﬁﬁ of 2024/25. Feasibility work on possible Veneer am Plywood
Expansion projects fm' Tanzania and Mozambique continue with an independent advisory body rw ewing the validity of the
Investment models. It is believed that the first investment in plywood diversification may take place in in the year 2025/26 but

is subject to reachi ng financial and operational milestones set in the strategic plan.

The Uganda and Tanzanian operations continue to be self-funding as well as, mmmﬁi covering the cost of the corporate
ﬁfﬁw The Mozambican industrial operations will continue to draw on financial support from the group whilst it continues
building Its industrial operations whilst the f@m?@tw company has reached a position where it is cash neutral.

The financial statements for m@ Gmu;:; and the parent company are presented using m gm. concern assumption and the
Board confirms that this assumption is valid for both Green Resources AS and the Group. To manage liquidity requirements
and to support the realisation of development plans, the group has obtained additional financing of USD 2.4m to be disbursed
in tranches, repayable in August 2030 from New Forests Africa Investments VCC, its parent entity, with an interest rate of
10% per annum, which is payable.annually, The Board believes that with the existing cash reserves together with this
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additional fmém the Group has éﬁémmiﬁ financing in place to support its cs-mmgmm plans and to bring the Group fo a
position where it is fully seli-funding.

634

SIGNATURES

2018

Decamber 2024

i

5012

Terhl Baini

 Kudakwashe Phairah Terhi Kolpijar Paul Speed
| Chairman Director Direnstor

(- fogio

Aﬁ FYA

Abomelis J.C. Lemm,

Yida Kemol;
Director




GREEN RESOURCES CONSOLIDATED ACCOUNTS 30 June 2024

Consolidated income statement

USD millions
Yearended Yearended Yearended Yearended Yearended
Notes J0-Jun-24 EMW 23 3{} Jﬁm 22 30-Jun-21  30-Jun-20

Industrial Sales 3 14.90 17.79 18.86 18.39 17.50
Foresiry sales 3 4 46 4,41 2.2 412 245
@mer @mratmg income 3 2.96 4.08 3.42 1.80 3.34

L oss/Gain from biological assetvalue 10 5.04 (39.91) }

Cost of sales 4.1 (843)  (11.76)  (11.41) ) 10.91)
Industrial admin 4.7 (4.04) {3.81) (2.72) (2.36) (3.24}
Mm@i jon indirect costs 4.3 (2.52) ) } } J
Sentral C ) ) ) ) )

j@mmaﬁm 8 (1.52) (1.56) (1.71) 29}
(013 (008  (021) (009

185 - 2@

Interest incomel(expense}
Interest Expenses on lease
Currency gains/{losses)

148 (0.01) 0.03) .25 (5.90)
0.10 (0.11) 011  (0.11)
(1.32) 5.39 17 69 (160)  (14.09)
Dividend income 0.00 0.00 0.33 0.00 0.00
Other gain/{losses) on impairment of assets 3 (0.96) 0.00 0.00 0.00

o £ LD
Lo

D B
B P
A i,
-
.
fo?
=

Profif before tax 287 {33 35} 719.09 333 (18.93)

H;-; {zz Ewg%} { credit

{5 M} {3 {}2} {2@3}
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