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1.INTRODUCTION

About Elicron

Elicron is a global provider of
electrochemical solutions, formed
through the merger of Permascand and
Magneto Special Anodes in February
2025. Together, we combine more than
125 years of experience in catalytic
coating, electrodes, and electroche-
mical cells for application in water
treatment, chemical productions, and
electrification & renewables enabling
the green transition.

With facilities in Sweden (Ljungaverk),
the Netherlands (Schiedam), and China
(Suzhou), we serve customers world-
wide across three business segments:

e /ndustrial Applications:
Electrochemical technologies that
increase efficiency and reduce
environmental impact in energy-
intensive industrial processes.

e Water Treatment: Electrochemical
water treatment solutions for safe,
reliable, and low-carbon disinfection
across marine, industrial, and
commercial applications.

e Electrification & Infrastructure:
Electrochemical technologies that
enable key processes for renewable
energy, battery materials, metals

Organizational Boundaries

Facility

production, and power transmission.
Our solutions support the global
energy transition by improving
efficiency and enabling fossil-free
energy systems.

Report Scope and Basis

This report covers the 2025 fiscal
year, which represents a transition
year for Elicron following the merger
of Permascand and Magneto Special
Anodes in February 2025. During part
of the year, the companies operated
as separate entities. As a result, some
quantitative data reflects individual
operations rather than fully consolida-
ted group performance.

Consolidated data collection

across all three facilities (Sweden,
the Netherlands, and China) was not
yet fully established during 2025.
Where applicable, we have included
data collection frameworks and
placeholders for the Netherlands and
China. These will be populated as
our integrated reporting systems are
implemented.

Reporting standards: This report is pre-

pared in accordance with the Swedish

Annual Accounts Act requirements for

Operations

non-listed companies. It is structured
to align with key principles of the EU
Corporate Sustainability Reporting
Directive (CSRD), while recognizing
that full CSRD compliance will be
achieved progressively as group-wide
systems and governance mature.

The material topics and sustainability
strategy described in this report apply
to Elicron going forward.

Future reporting

From the 2026 reporting cycle

onward, Elicron will publish fully
consolidated sustainability data
covering all operations in Sweden,

the Netherlands, and China. This

will enable transparent year-on-year
comparison and a more comprehensive
view of our group-wide sustainability
performance at group level.

2025 Data Status

Sweden (Ljungaverk)

Manufacturing, R&D, refurbishment services

Complete data available

Netherlands (Schiedam)

Specialized anode manufacturing, R&D

Partial data available;
planned for full integration in 2026

China (Suzhou)

Manufacturing, regional customer service, R&D

Partial data available;
planned for full integration in 2026
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2. SUSTAINABILITY STRATEGY

Enablers of the Green Transition
Elicron delivers integrated electroche-
mical solutions combining advanced
materials, coating technologies, and
long-term support to meet demanding
industrial requirements across a wide
range of applications—supporting the
transition to a more sustainable society.

« Electrowinning: Dimensionally
stable anodes for electrowinning,
enabling sustainable purification and
extraction of metals such as nickel,
copper, cobalt, and zinc by replacing
lead-based anodes with titanium-
based alternatives.

Energy transmission: Electrodes
for cooling thyristor valves in HVDC
converter stations support efficient
long-distance power transmission in
large-scale electricity infrastructure
projects.

Green Hydrogen: Hydrogen is an
important component in achieving
global climate goals and supporting
industrial decarbonization.

Lithium: Electrochemical cells
enable energy-efficient production

of high-purity lithium hydroxide for
lithium batteries, bypassing a conven-
tional process step and reducing cost
and environmental impact.

UN Sustainable Development Goals

Our business strategy directly supports
four UN SDGs:

» SDG 9: Industry, Innovation, and
Infrastructure

» SDG 12: Responsible Consumption
and Production

« SDG 13: Climate Action
« SDG 14: Life Below Water

EU Taxonomy Alignment

Our business activities align with
multiple EU Taxonomy environmental
objectives:

» Objective 1: Climate Change
Mitigation

« Objective 3: Sustainable Use and
Protection of Water and Marine
Resources

» Objective 4: Transition to a Circular
Economy

» Objective 5: Prevention and Control
of Pollution

Material Sustainability Topics

In 2025, Elicron conducted a basic
double materiality assessment. The
topics below form the basis of our
group-wide sustainability strategy
going forward.
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Materially Assessment Matrix
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Based on the above materiality assessment we have
identified the following ESRS principles as material to
our business:

Circular Business Model

Elicron operates a circular business model centered on
product longevity and material recovery. Our electrodes
and electrochemical cells are designed for:

 Longinitial service life

» Re-coating

» Material recovery

» Reduced virgin material use

This approach reduces environmental impact per unit
of service delivered and keeps valuable materials in
productive use for decades.

Topic Description

E1 Climate Change - Scope 1, 2 & 3 emissions and climate
targets across all facilities

E2 Pollution - Air emissions
and water discharge at manufacturing sites

E5 Circular Economy - Material efficiency, refurbishment,
and recycling across operations

S Own Workforce - Health,
safety, wellbeing, and diversity at all facilities

S2 Workers in Value Chain - Supplier standards and
engagement

G1 Corporate Governance - Board oversight, policies, and

risk management
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3.CLIMATE & ENVIRONMENT

SBTi-Approved Climate Targets

In October 2024, Permascand'’s climate
targets were approved by the Science
Based Targets initiative (SBTi), using
2023 as the base year. These targets
currently apply to Permascand’s
operations and provide the foundation
for Elicron’s ambition to establish
science-based, group-wide climate
targets following full integration.

Short-term targets (2028-2033)

» Scope1& 2: Reduce absolute
emissions by 54.6% by 2033 from
the 2023 baseline

» Green electricity: Achieve 100%
renewable electricity by 2030 (from
99% in 2023)

« Supplier engagement: 68% of
emissions from suppliers of goods,
services, and capital to come from
suppliers with SBTi targets by 2028

« Customer engagement: 69% of
emissions from sold products to
come from customers with SBTi
targets by 2028

Long-term targets (2050)

» Net zero: Achieve net zero
greenhouse gas emissions by 2050

* Scope 1& 2: Reduce absolute
emissions by 90% from 2023 levels
by 2050

» Scope 3: Reduce greenhouse gas
intensity by 97% per million SEK from
the 2023 baseline by 2050

The targets above were approved by
SBTi for Permascand’s operations prior
to the merger. Following the formation
of Elicron, the ambition to extend these
targets, including net zero by 2050 and
renewable electricity across all sites by
2030, to the full group was identified
as a material topic during our 2025
sustainability workshops. Establishing
group-wide climate targets, including a
re-submission to SBTi that reflects the
expanded organizational boundary, is a
priority for 2026.

2025 Climate Performance
Data note: Climate performance data

for 2025 reflects Permascand (Sweden)

operations with partial data from
Magneto Special Anodes’ Netherlands
and China facilities. This is the first
reporting year following the February
2025 merger, and full group-wide data
consolidation will be completed in the
2026 reporting cycle.

Greenhouse gas emissions

Total greenhouse gas emissions

for Elicron operations in 2025 were
136,842 tCO2e. Approximately 97% of
emissions occur in Scope 3, primarily
from purchased goods and the use
phase of products.

Scope Sweden (tCO2e) Netherlands (tCO2e) China (tCO2e) Total (tCO2e)
Scope 1 (Direct) 173 (185) 89 667 929
Scope 2 (Electricity) 0 (185) 0 2,598 2,598
Scope 3 (Value Chain) 15,129 (18,140) 10,288 107,898 133,316
Total 2025 15,302 (18,510) 10,377 111,163 136,842

Note: 2024 data for Permascand is shown in brackets.
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Scope 3 breakdown
Within Scope 3 for Elicron operations,
the main emission sources are:
« Purchased goods & services: 91%
of Scope 3
» Use of sold products: 7% of Scope 3

Purchased goods emissions are domi-
nated by platinum group metals (PGM)
due to energy-intensive extraction and
refining processes.

Energy consumption

Permascand (Sweden): In 2025,
operations returned to 100% renewable

electricity, removing Scope 2 emissions.

For heating, bio-pellets are used as
the primary fuel, with oil used only as
supplementary backup.

Magneto Special Anodes (Netherlands):

Operations in Schiedam operated with
100% renewable energy sourced from
Dutch wind farms throughout 2025.
Natural gas is used as the primary
heating fuel.

Magneto Special Anodes (China):
Operations in Suzhou do not currently
run on 100% renewable energy, but
increasing the share of renewable en-
ergy will be part of the decarbonization
roadmap to be established in 2026.

Circular Economy & Materials

Platinum Group Metals (PGM)
recovery

Permascand (Sweden): In 2025,
38,993 grams of PGM were recovered
from production waste and refurbished
products (2024 baseline: 44,033 grams.

Magneto Special Anodes (Netherlands
& China): Netherlands: 13,211 g; China:
25,782 g; Total: 76,680 g.

Grams 2025 Recovered
(2024) PGM
Sweden 37687 (27 879)
Netherlands 13211 (6 004)
China 25782 (38 029)
Total 76 680 (N/A)

Previous year’s data is shown in
brackets.

Waste management

Across all facilities, significant waste
streams include metal scrap from
production and refurbishment, filter
cake and blasting sand containing
titanium and PGM, and chemical waste
from surface treatment processes. All
metal waste is sorted and recycled, and
specialized facilities handle titanium
and PGM recovery from process waste.

Water & pollution

Permascand (Sweden): The wastewa-
ter treatment plant, operational since
2023, effectively treats titanium di-
scharge. An assessment of wastewater
impacts from increased nickel-based
production will be completed in 2026.
Hydrogen chloride (HCI) emissions
have been reduced through improved
process efficiency and scrubber
management.

Water discharge and air emissions data
for the group will be consolidated in the
2026 reporting cycle.
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4. SOCIAL RESPONSIBILITY

Health & safety

Employee health and safety is a top
priority across all Elicron facilities.
We maintain a zero-accident vision
supported by robust management
systems and third-party certifications
appropriate to each site.

Permascand Ljungaverk (Sweden):
Certified to ISO 45001:2018 for
occupational health and safety
management. Welding operations are
additionally certified to ISO 3834-2
and ISO 3834-4, ensuring the highest

standards in welding quality and safety.

Magneto Special Anodes Schiedam
(Netherlands): Preparing for ISO
45001 certification. In the interim, the
facility operates under established
health and safety protocols aligned
with ISO 45001 principles.

Magneto Special Anodes Suzhou
(China): Operates under the national
“Work Safety Standardization” system

2025 Safety Performance

(Levels I-1ll, where | is the highest).
Suzhou operates under Level lll and
complies with applicable regulatory
requirements.

As part of our integration, we are
working toward consistent certification
standards across all facilities while
respecting local regulatory frameworks
and best practices.

Safety management approach

Our systematic approach to workplace
safety includes:

» Weekly management review of
safety issues

« Active safety committees with
worker representatives

» Regular safety walks and inspections

« Systematic incident reporting and
follow-up

« Comprehensive risk assessments
for all projects

Metric Sweden Netherlands China Total
Lost Time 1(0) o@ 0 1
Accidents
Incidents 11(28) 22(8% 0 33
Reported

*Data from June 2024 until end of 2024.
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Employee wellbeing

Following the February 2025 merger,
employee surveys were conducted at
all sites: Sweden (93% response rate),
the Netherlands (59%), and China
(100%). Differences reflect local survey
methodology and workforce charac-
teristics. As part of our integration,
we are harmonizing wellbeing measu-
rements and will report consolidated
group metrics starting in 2026.

Diversity & inclusion

Elicron’s diversity and equality policy
states that every individual is valued
based on their unique experience and
competence. We maintain zero toleran-
ce for discrimination and harassment
across all facilities.

Key commitments:

» Equal rights, obligations, and
opportunities regardless of gender,
age, ethnicity, religion, or disability

» Equal pay for equal work

» Work-life balance support and
flexible working arrangements

» Regular salary analysis to support
pay equity

Labor relations

The majority of our workforce is
represented by trade unions under
collective bargaining agreements.
We meet ILO standards and maintain
regular dialogue with employee
representatives.

Conflict minerals (tantalum)

Elicron is committed to responsible
sourcing and to identifying and
managing risks related to conflict-
affected and high-risk areas (CAHRAS)
in our supply chain. Based on our
current materials and supplier mapping,
tantalum is the only conflict mineral
(3TG) relevant to our supply chain.

During 2025, we conducted due
diligence through a supplier survey
and reviewed supplier submissions
using the Conflict Minerals Reporting
Template (CMRT) for PGM and
tantalum suppliers representing
approximately 80% of Magneto Special
Anodes spend. All in-scope suppliers
responded. Based on information
received, suppliers reported sourcing
consistent with our responsible
sourcing expectations. One supplier is
completing its own due diligence and/
or CMRT submission; we are following
up and will update our assessment
once the information is received.

We plan to execute conflict minerals
due diligence for Permascand in Q3
2026. Once implemented consistently
across all operations, we intend to
perform conflict minerals due diligence
annually and continue strengthening
our approach over time, including
follow-up on identified gaps and
alignment with recognized frameworks
for responsible mineral supply chains.
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5. GOVERNANCE

Corporate governance structure
The Board of Directors oversees
sustainability performance and appro-
ves sustainability policies for Elicron.
The management team implements
board-approved strategies, assesses
sustainability risks and opportunities,
and integrates sustainability priorities
into business operations across all
facilities.

Policy framework

Elicron maintains a policy framework
that governs sustainability performance
across the group. Following the February
2025 merger, a group-wide policy
harmonization process is underway.
The Code of Conduct, Supplier Code of
Conduct, and Whistleblower Policy were
established as group-wide documents
in 2025 and apply to all entities. Other
operational policies were developed
within Permascand prior to the merger
and are being adapted and formally
adopted by Magneto Special Anodes’
facilities. Full group coverage is
targeted by end of 2026.

Risk management

Sustainability risks are integrated

into our enterprise risk management

framework. Principal sustainability

risks include:

* PGM supply and price volatility:
dependence on scarce platinum group
metals with volatile pricing

« Climate transition: need to
decarbonize operations and value
chainin line with SBTi targets

» Supply chain: social and environmen-
tal standards in a global supply chain

» Regulatory: evolving environmental
regulations and reporting require-
ments across jurisdictions

Policy Time of group-wide implementation
Code of Conduct 2025
Whistleblowing Policy 2025
Privacy policy/GDPR & PIPL 2026
Trade Compliance Policy 2026
Anti Corruption Policy 2026
Supplier Code of Conduct Policy 2026
Procurement Policy 2026
Sustainability Policy 2026
HR Policy 2026
Delegation of Authority 2025
Risk Management and Insurance Policy 2026
Finance Policy 2026
Instruction for financial reporting 2026
Intellectual property rights Policy 2026
IT and information security Policy 2026
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Supplier management

Elicron applies a risk-based approach
to supplier sustainability management,
with the ambition of applying consis-
tent standards across all group entities.

Magneto Special Anodes — 2025
programme launch

In 2025, Magneto Special Anodes
introduced a structured supplier
sustainability assessment process.

A Self-Assessment Questionnaire
(SAQ) was distributed to around 15
suppliers representing approximately
80% of Magneto Special Anodes’ total
procurement spend. The SAQ covered
environmental performance, labor
practices, health and safety, business
ethics, and supply chain transparency.

Responses were reviewed to

identify suppliers requiring closer
engagement. Based on this risk
analysis, one supplier—a Chinese
manufacturer—was selected for

an on-site audit in 2025. The audit
identified minor findings, which were
addressed through corrective actions
agreed with the supplier.

Permascand — 2026 rollout

The SAQ-based supplier assessment
programme will be extended to
Permascand suppliers during 2026,
creating a unified group-wide approach
to supply chain due diligence.

6. LOOKING FORWARD

Following the February 2025 merger,
Elicronis in a pivotal year of integration
and strategic development. Our 2026
priorities fall into two categories:

Integration & operational excellence

» Complete consolidated reporting
systems across Sweden, the
Netherlands, and China

« Standardize policies, procedures,
and management systems across all
three facilities

Strategic development

» Re-apply to SBTi for science-based
climate targets covering all Elicron
operations

» Develop a unified diversity & inclusion
programme building on best practices
from both legacy organizations

« Scale the risk-based supplier assess-
ment model across procurement
activities

» Implement an energy transition plan
to supportincreased renewable
energy across all facilities

These priorities position Elicron to meet
evolving stakeholder expectations and
regulatory requirements while continu-
ing to enable the global green transition
through our electrochemical solutions.
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