AN IN-DEPTH DOCUMENTARY INVESTIGATION BY NATIZDAT

INVESTING IN THOSE
YET TO BE BORN

What owners of vast fortunes do for the land — and

why conserving nature has proved easier than bringing
it back

Natalia Zubkova idea and author of the investigation

Sergey Nikolaevich Severin co-author and editor;
OpenAl GPT-5.6 Sol

Viktor Andreevich Svetlov co-author and researcher;
Codex, OpenAl GPT-5.6 Sol

NATIZDAT edition - 2026



PUBLICATION DETAILS

Investing in Those Yet to Be Born

Subtitle What owners of vast fortunes do for the land — and why conserving nature has proved easier than
bringing it back

Document type An in-depth documentary investigation by NATIZDAT

Sample 30 people and families

Authors and roles Natalia Zubkova — idea and author of the investigation.

Sergey Nikolaevich Severin — co-author and editor; OpenAl GPT-5.6 Sol.
Viktor Andreevich Svetlov — co-author and researcher; Codex, OpenAl GPT-5.6 Sol.

Edition 25 September 2026

Project website nataliazubkova.com

Evidence base. Government and court documents, tax and corporate filings, documents of conservation organisations, peer-
reviewed research and public registries. The author’s personal experience is kept separate from facts established by

documentary evidence.

FROM THE AUTHOR

“Forest Lovers”

For many years, I watched nature disappear around me.

First, the forest beyond the town disappeared. Then the
open-pit mines grew — spreading wider, moving ever
closer, taking over land where, not long before, there had

been life. [ saw coal being mined and, with it, everything
| Natalia Zubkova around me changing: the terrain, the forest, the water, the

land itself.

It always hurt me. Not only because the landscape was becoming ugly. [ understood that life itself was
disappearing — trees, grass, water, animals, insects, the whole intricate living world that had existed here before
us.

At the same time, [ was reading about the people who owned the mining companies. About the growth of their
businesses, their profits and fortunes, their places on lists of the world’s richest people.
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These two pictures were always there, side by side. On one side was land from which natural
resources were being extracted, changing before my eyes, sometimes beyond recognition. On
the other were the immense fortunes of people whose capital was tied to that extraction.

And one day I began to wonder: what, if anything, goes back the other way?

Do people whose immense fortunes are connected to the extraction of natural resources
voluntarily give anything back to nature? Not their companies, as part of mandatory
reclamation, environmental standards or government requirements. The people themselves —
as private individuals.

Do they buy forests in order to conserve them? Do they bring damaged land back to life? Do
they fund the restoration of rivers, wetlands, animals and entire ecosystems? Do they spend
their own money on it?

Perhaps this question was also connected to a dream of my own.

I would like to work with land like this. To be entrusted with places that people have already
profoundly altered or destroyed, and to try to bring them back to life. Not merely to fill in a pit,
level the surface and report that reclamation has been completed. I want to know whether it is
possible to restore a real ecosystem there — one that might one day sustain itself again without
constant human intervention.

And I am surely not the first person to have had this thought.
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Gradually, then, the question became very simple:
are there “Forest Lovers” among the owners of extractive capital?

That was where our investigation began.

A forest bought not for development

The first person I thought of was Tim Sweeney, the founder of Epic Games. I had once read that
he buys land not to build on it, but to conserve the forest. His story was what first made me
speak about wanting a taiga of my own.

But an appealing story is not enough for an —
investigation. So we counted only what we could
confirm with documents: which land Sweeney
bought with his own money, to whom and when he
transferred it, and what protection was put in place
after the transfer.

Without double-counting, we found at least 15,368
acres in completed direct transfers. In 2024, the
Southern Appalachian Highlands Conservancy
received 7,500 acres from Sweeney and created the
permanently protected South Yellow Mountain
Preserve.! A further 7,369 acres at Falkland were
transferred to the Virginia Department of
Conservation and Recreation.>

Tim Sweeney, 2017. Photo: Official GDC / Wikimedia
Commons. Licence: CC BY 2.0; image cropped.

What happened to this land? It did not first have to
be destroyed and then rescued. Existing forest and
other natural areas were protected from
development and other uses. This is conservation.

There is also work that already resembles restoration. More than 70,000 hybrid American
chestnut trees were planted at South Yellow Mountain. At Belview Mountain, former sites used
by mining equipment are gradually regenerating on their own.? But we could not establish who
paid for the chestnut planting. And the conservation organisation did not buy Belview solely
with Sweeney’s money.

The honest formulation, then, is this: we proved Sweeney’s personal purchase and transfer of
the land. What we could not prove was that the entire subsequent conservation outcome was

his.

Even so, this story brought me back to my dream. Only now I was no longer thinking simply
about owning a forest. I wanted to take on land that people had destroyed and begin bringing
back its soil, water, native plants, fungi, microorganisms, animals and the connections between
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them. Not to plant a few trees for a beautiful photograph, but to set in motion a process that
might last longer than a human life.

Alnoba: the forest I walked through

I have walked through the forest at Alnoba myself.

In 2025, the Alnoba Leadership Awards honoured me, and Anfisa and I travelled to New
Hampshire. I walked among the trees and saw the ponds and the land that the Lewis family has
cared for over many years. For me, this visit was not someone else’s beautiful story from the
internet. I was standing inside it.

Alnoba, New Hampshire, 2025. Still from a video by Natalia Zubkova.

The Alnoba image documents the author’s presence at the site. The image by itself does not establish the full history of the land or prove
ecological restoration.

My archive contains the correspondence, invitation, programme, official Alnoba Leadership
Awards 2025 booklet and travel documents.* They prove that I was there. But they do not prove
the full history of the land. We therefore examined Alnoba as we would any other case.

A 2020 municipal property record lists 524.53 acres belonging to the Alnoba Lewis Family
Foundation and its predecessor. Today Alnoba describes the property as approximately 600
acres.” Independently, we were able to confirm a conservation restriction covering at least
33.97 acres. The organisation itself reports that more than 200 acres are protected.®

There is one further concrete result. The family transferred land to the town for Sawyer Park
and paid approximately US$3.2 million to create the park.’



INVESTING IN THOSE YET TO BE BORN

Where did the money come from? Tax filings confirm family capital in the foundation. An
amended return for 2022 records a contribution of US$5.964 million from Alan Lewis.? In the
2024 grants list, we found US$1.607 million for seven conservation recipients. But the figures
cannot simply be added together and called spending on nature. The purposes of the grants are
described in the filing with the single word ceneraL . A further US$1.604 million in expenditure
related to the foundation’s own work, but without a detailed conservation breakdown.’

Alnoba itself tells the story of a former dump, the clean-up of the land, the ponds, the forest
and the planting. But we have not yet assembled an independent chain of documents for every
stage. I therefore cannot describe all 600 acres as a restored ecosystem.

What can be said with confidence? This is family land. It has been managed over a long period.
Part of the property has a confirmed conservation restriction. The foundation makes
conservation grants. The word “restored”, however, requires greater caution here.

Alnoba matters to me not because it should win some competition among philanthropists.
There is no such competition. It matters because this is where my own experience met a
question that can be tested: what can one family do with land if it thinks not only about itself,
and not only within the span of its own life?

How we looked for an answer
Two stories were not enough. Even ten were not enough. So we assembled thirty.

First, we took ten of the world’s largest owners of fortunes connected to the extraction of
natural resources. Then ten from Russia: five from the coal business and five from other
extractive industries. The third group consisted of ten people and families whose conservation
work was already documented.

There is an important limitation here. We cannot compare these groups and triumphantly
announce that people in the third group do more for nature. We selected that group precisely
on this basis. Its purpose is not to create a competition, but to show what people actually do,
the scale of their work and how well the outcome is documented.

We asked the same questions about every participant.

Who paid? What happened to the land? What area is actually confirmed? Did the person act
voluntarily, or was the company complying with the law? Was an existing forest conserved, was
a damaged site technically reclaimed, or did ecological restoration genuinely begin? Has the
outcome already been measured — or does only a promise exist so far?

The question of money proved the most difficult.

An individual’s personal funds are one thing. Family capital is another. A foundation may bear
its founder’s name while also having its own funds, outside donors and partners. A company
pays separately, even if it is controlled by one person. And the clean-up of pollution,
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reclamation and compensation for damage are often not voluntary choices at all. They are
obligations imposed by law, a licence, a court ruling or a regulator.

Why separate all of this? Not to diminish useful work, but to avoid calling company
expenditure personal generosity, and to avoid crediting one person with an outcome that many
others helped to fund.

For example, at Grupo México, which is linked to the family of German Larrea, we found
substantial work: the clean-up of old tailings areas at Ite and obligations following the Rio
Sonora spill. A new wetland habitat developed at Ite, although residual contamination
remained. At Rio Sonora, the company committed 1.5 billion pesos; the first payment of 500
million is confirmed.

The money is real. The work is real. But this is corporate and legally required expenditure, not
Larrea’s personal philanthropy.

“Forest Lovers” among owners of extractive capital
The answer was not what one might have expected after what I had seen in Kuzbass.

Yes, among people and families whose fortunes are connected to the extraction of natural
resources, we did find “Forest Lovers”. They voluntarily invest personal or family money in
forests, protected areas, scientific research and restoration projects. These stories are not all
the same. And much of what a connected company or foundation has done cannot be described
as their personal contribution. But it would be untrue to say that such people do not exist.

The Luksic family

The Luksic family foundation manages Parque Pirinel in Chile. The foundation reports 12,000
hectares of existing Valdivian temperate rainforest. Chile’s state forestry service confirms that
it monitors animals there together with the park team.!

Is the entire stated area confirmed by documents? No. We were able to trace the history of
3,785 hectares. We did not obtain a complete cadastral list for all 12,000 hectares. Nor did we
find a document establishing a permanent special protection regime for the whole property.

Pirinel is not a restored mine. It is an existing forest that is being conserved. We did not
establish a personal payment by Iris Fontbona. Tax and corporate documents do, however,
confirm the involvement of the family foundation."

Andrew and Nicola Forrest

Andrew and Nicola Forrest transferred 220 million Fortescue shares to Minderoo. At the time,
they were valued at approximately A$4.928 billion.'? This is an immense and documented
family contribution. But the full amount was not spent on nature: Minderoo works across
several fields.
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The foundation has announced a total of A$170
million for ocean initiatives. One specific project is in
the Swan—Canning Estuary. The work covered six
hectares. The original plan to create self-sustaining
mussel reefs was not achieved. Other native shellfish
did, however, colonise the structures, and fish above
them were more numerous and diverse than over
nearby bare seabed."

This is a good example of an outcome that did not
match the original promise, yet was still real.

Several participants paid for the project. We can
therefore say that the family invests its own funds,
but does not fund the entire project alone.

What happens at Fortescue’s mines? There, closure Andrew Forrest, 2017. Photo: Trevor Collens /

. . . Department of Foreign Affairs and Trade, Australia /
and reclamation are tied to permlts, plans and the Wikimedia Commons. Licence: CC BY 4.0; image
company’s own financial obligations. In 2025, cropped.

Fortescue reported that habitats had not yet been

restored. That does not make Minderoo’s work less important. But neither can its results be

treated as evidence of what is happening at Fortescue’s mine sites.

Andrey and Alexandra Melnichenko

A foundation connected to Andrey and Alexandra Melnichenko entered into a ten-year
agreement to support Pleistocene Park. The foundation helped to purchase and transport
animals." This is voluntary support for an ecological experiment.

Here, however, it is especially important not to confuse what has already been done with what
remains an aim. The park’s working territory is approximately 20 square kilometres. The figure
of 150 square kilometres is a plan. Scientists have recorded local changes in vegetation, thaw
depth and carbon exchange. These findings do not mean that the entire ecosystem has been
restored.!

The precise amount of family support has not been disclosed. Nor do we know the source of
every payment. The park has other donors, and the family does not own the land. But it would
also be dishonest to deny a documented private contribution simply because we do not know
the full amount.
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I Pleistocene Park, Siberia, 2011. Photo: Enryi6473 / Wikimedia Commons. Licence: CC BY-SA 3.0.

Vladimir Potanin

At the Vladimir Potanin Foundation, we found a separate contribution of 10 million roubles to
an endowment for conservation programmes, as well as practical projects in specially protected
natural areas. During the 2025 season, work was carried out at 26 natural sites.!”

The foundation’s entire capital cannot be treated as a conservation budget, and not all of its
work concerns nature. But here there is both a specific private contribution and specific work
on the ground. This is documented.

Dang Yanbao

The Dang Yanbao family allocated 100 million yuan to climate research. This is a substantial
voluntary contribution. But it is not a land purchase or ecosystem restoration.

Restoration work is under way on disturbed land at Baofeng company sites. At the Maliantai
mine, the project covers 64.04 hectares. But the mine remains in operation, and this
expenditure forms part of the company’s obligations. Without further evidence, the stated
160,000 mu Ecological Ranch cannot be described as a restored natural system either.

One story can contain both a genuine private grant and mandatory corporate reclamation.
Combining them would produce a more attractive picture. But it would be the wrong one.

To conserve is not to restore. But it is not “less”

When we began this work, it seemed to me that restoration was almost always a stronger act
than conservation. Restoring what has been destroyed is so difficult. But I came to understand
that comparing them in this way is wrong.



INVESTING IN THOSE YET TO BE BORN

If a forest still exists and someone prevents it from being cut down or developed, that is an
outcome in its own right. Perhaps that is precisely why it will never have to be brought back.

Restoration is needed where nature has already been damaged: on former farmland, in a tree
plantation, on a drained peatland, along a straightened river, on contaminated industrial land,
in a quarry, an open-pit mine or an underground mine.

But “restoration” turned out to be a very convenient word. It can be applied to almost anything
that has turned green.

A reshaped landform is not yet an ecosystem. Planted trees are not yet a mature forest.

A green slope is not yet a steppe. A closed mine site is not yet nature restored.

Reclamation is necessary. It can stabilise the surface, reduce erosion, isolate hazardous
materials, restore vegetation cover and make land suitable for further use. But a green surface
alone is not enough to call an ecosystem restored. We need to know what has happened to the
soil and water, whether native plants and animals have returned, and whether the result
persists without constant human assistance.

This can be seen clearly on land in the Komi Republic where LUKOIL operated. The company
reported more than 1,250-1,300 hectares of reclaimed land and total expenditure exceeding
4.6 billion roubles. This sum included different kinds of environmental work, so it cannot be
divided by the number of hectares to produce a “restoration price”.'®

Scientists observed the sites for twelve years. Oil in the soil declined by 55—90 per cent, and
vegetation cover appeared. That is an important result. But the plant communities differed
markedly from the original tundra, while the grasses that had been sown impeded the return of
native vegetation."”

Does that mean the work was useless? No. Contamination decreased and the land became
greener. But that does not make it the tundra it once was. There is one more boundary: the
money was corporate, and some of the pollution had been left by previous extractive operators.
We did not find a personal payment by Vagit Alekperov.

When can we ask about a former mine?
At this point we nearly reached a conclusion that would have been both too simple and unfair.

If we find no voluntary restoration by the owner of an extractive business, it is easy to write:
they did not want to give back the land from which they had profited. But what exactly are they
supposed to restore if the mine or quarry is still operating?

10
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An ecosystem cannot be restored on land where extraction continues. Nor can one find an old
mine near a modern company and immediately make its current owner responsible. First, it is
necessary to establish who owned the site while it was operating, who was responsible for
closure, what work was mandatory, whether it has been completed, and whether the current
owner retains any connection to the land.

We therefore looked not only at abandoned sites. We reconstructed the history of every
relevant site.

For many participants, the principal operations are still active: the Elga project, the Uvalnaya
mine, Stoilensky GOK, Dang Yanbao’s coal mines and most Fortescue sites. It is simply too
early to ask why nature was not restored there after closure.

At other sites, mandatory work is continuing. The Baumansky quarry, connected to Severstal,
ceased extraction in 2010. Closure and reclamation of 205.7 hectares are planned for 2025—
2027.2 Until this stage is complete, we cannot test whether a voluntary family initiative by the
Mordashovs will follow.

The Polysayevskaya mine is no longer extracting coal and has been in care and maintenance
since 2019. But in 2025 it was still listed as a hazardous production facility belonging to SUEK-
Kuzbass JSC.*! We did not find a certificate confirming completion of the preservation process.
It would therefore be premature to write that “the Melnichenko family did not restore a closed
mine”.

Sometimes a site changes owners. In Gina Rinehart’s case, we found four closed Atlas sites —
Pardoo, Mt Dove, Abydos and Wodgina. The main work on disturbed land was carried out in
2013—2017. Hancock acquired Atlas in 2018. The company later continued monitoring. The
family cannot be credited with all of the earlier work. Nor can we claim that no work was done.

Extraction at the Udarnovskaya mine on Sakhalin stopped in 2017. The workings were sealed, a
substantial part was flooded, and methane is monitored. An entity linked to Oleg Misevra held
45.98 per cent, but there were also private and state co-owners. We confirmed safe closure
measures. We did not confirm the return of soil, water, native vegetation and animals. Nor did
we confirm a personal payment by Misevra.

Kuzbass: what remains after closure
Kuzbass brought me back to the place where the whole question began.

Not in order to make a present-day billionaire responsible for the fate of every old mine, but to
show how long a closed operation can remain part of both people’s lives and the land — and
how difficult it can be even to understand who pays for what.

In 2014, Rosnedra bundled two related matters into a single auction. Sibenergougol LLC
received the right to mine coal at the Bungursky Yuzhny-2 and 8 Marta-2 sites — together with
an obligation to carry out closure work at the former Kiselevskaya mine. The one-off payment

11
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for the subsoil-use right was 215.6 million roubles.?

This was not a gift to nature or the owner’s personal philanthropy. It was a condition attached
to the new licensee’s receipt of new extraction rights. Taking on that obligation did not make
the new licensee the former owner of the old mine.

Krasnokamenskaya has a different history. A 2025 first-instance court judgment states that the
legal entity ceased operating on 11 July 2012. The preserved copy is marked as not having
entered into legal force, so we do not treat it as a final judicial outcome. But it contains an
important documentary chain: a 2020 VNIMI assessment found a residential building unfit for
habitation and subject to demolition because of the effects of mining by the already closed
mine. Resettlement is financed through a state restructuring programme.?

This is not ecological restoration. It is an attempt to protect a person from the consequences of former
mining operations. But this case shows especially clearly that the date on which an enterprise is legally

liquidated is not the date on which its impact disappears.

The case we looked for and did not find

There was, however, one very specific case that we pursued to the end:

voluntary personal or family funds — land disturbed by the owner’s own extraction — mandatory
work completed — genuine ecological restoration beyond legal requirements.

Among the twenty owners of extractive capital and the closed or transitional sites that we were
able to examine, we did not find a case in which this entire chain was fully documented.

Can we therefore write: “Owners of extractive capital do not restore their own land”? No.

We examined only our sample and the documents available to us. Some operations are still
active. At others, mandatory work has not been completed. Some owners acquired a site only
after the principal reclamation work. In certain cases, the ownership history was too complex to
honestly link the land to one particular person.

Not finding it does not mean that it has never happened anywhere. It means only this: within
the bounds of our work, we did not find a case in which the entire chain was proven.

12
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Bringing land back

Then we looked at people selected according to a different criterion. This time, the criterion
was not the origin of their wealth, but the fact that their work with nature was known and
supported by documents.

Here, the land told a very different set of stories.

Hansjorg Wyss used his personal capital to create a major foundation. Tax records for 2012
show two contributions from him totalling US$1.235 billion. In 2024, the foundation made
US$222.645 million in grants. It classified approximately 41 per cent of them under
conservation/environment.*

But the foundation does not work alone. Conservation organisations, governments and local
residents participate in its projects. There is, however, a very clear example of Wyss acting
personally. He bought a property that was subsequently transferred to Saguaro National Park
through the Trust for Public Land. A total of 282 acres came under protection.?

For many years, Douglas and Kristine Tompkins bought land, managed it, restored particular
areas and transferred land to governments. Chile received 407,625 hectares of private land. But
another figure often appears alongside this one — 4.520 million hectares. That is the entire
network of parks created. It also included 949,368 hectares of new state land and 2.663 million
hectares of areas that were already protected.?® The full 4.520 million hectares therefore cannot
be described as the family’s gift.

I Pumalin National Park, Chile, 2013. Photo: Almonroth / Wikimedia Commons. Licence: CC BY-SA 3.0.

Anders and Anne Holch Povlsen manage extensive private land through WildLand. At
Glenfeshie, scientists observed the area for thirty years. After deer numbers were kept down
over a long period, sustained woodland regeneration began across 1,151 hectares of previously

13
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treeless land in the study area.”’

A separate peatland project covered 175 hectares and received public support. Not all of the
family’s land has been restored. But the outcome on the specific study area has been measured,
and that cannot be left out either.

I Glen Feshie, Scotland, 2005. Photo: Angus / Geograph / Wikimedia Commons. Licence: CC BY-SA 2.0.

Ted Turner combines private land, foundations, companies, conservation restrictions and
partnerships. A permanent conservation easement covers 315,000 acres of Armendaris — a
legal restriction protecting the land from development and other incompatible uses. The US
Department of Defense paid for part of the project.”® At Cherry Creek, work covered
approximately 100 kilometres of aquatic habitat, and more than 50,000 native trout were
released.”

Does this mean that all of Turner’s roughly two million acres were restored solely with his
personal funds? No. But specific land is protected, and specific work has been carried out.

M. C. Davis spent approximately US$90 million to buy roughly 54,000 acres for Nokuse. This
is one of the clearest examples of personal wealth making the first, enormous step possible. The
project later received foundation and public funding, partner contributions and compensatory
funding.

More than eight million seedlings were planted across approximately 24,000 acres. Between
2006 and 2022, more than 6,000 gopher tortoises were released there.*® These figures do not
allow us to declare all 55,000 acres fully restored. They show something else: where work was
actually done, and on what scale.

Jack and Laura Dangermond paid US$165 million for 24,364 acres and transferred the land to
The Nature Conservancy.®! Here, the personal contribution, purchase price and conserved area
all align in the documents.

14
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Restoration work is now under way on particular areas: 150 acres of oak communities, removal
of invasive ice plant across 1,000—1,200 acres, and the opening of 12—13 miles of stream
habitat to fish.*” But part of the oak work was an obligation of the previous owner, and ongoing
management is not funded solely by the Dangermond family.

Lisbet Rausing and Peter Baldwin work through Arcadia Philanthropic Trust. Its open database
contains approximately US$614 million in conservation grants.*® The organisations that
received this money report 204,955 hectares under restoration, more than one hundred river
barriers removed and approximately 1,490 kilometres of river connectivity restored.**

The land does not belong personally to the family. The programmes and their participants
produced the results themselves. The foundation’s money helped them do so — that is what the
documents support.

The Oppenheimer family expanded Tswalu from approximately 93,000 to 114,000 hectares. A
court decision links this purchase to approximately R120 million in family funds.*® Today the
project describes approximately 118,000 hectares of former livestock farms where wildlife is
being returned — a process of rewilding.

But nature does not move in a straight line from worse to better. Research and audits at Tswalu
find both improvement and degradation, as well as a need for continuing management.*® The
foundation receives donations, tourism generates commercial income, and the project sells
carbon credits. The family genuinely gave it a powerful start. But everything that happens to
this land thereafter cannot be reduced to one person and one sum.

Common warthogs in Tswalu Kalahari Reserve, South Africa, 2014. Photo: Charles J. Sharp / Wikimedia Commons. Licence: CC BY-SA
4.0.

The same pattern recurred in several stories. Personal funds helped buy land, protect it from
development, create a foundation or begin the work. Other participants then joined the project.

15
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That does not erase the initial contribution. Nor does it give us the right to attribute everything that happened
afterwards to one person. The more accurate formulation is: the person invests personal funds, but the
project is not financed solely from that person’s money.

What the thirty stories showed

Are there, then, “Forest Lovers” among the owners of extractive capital?

Yes. Among owners of fortunes connected to extraction, we found people and families who
voluntarily invest their own money in nature. That is the direct answer to my first question.

But that is where the simple answer ends.

Personal funds, money from a family foundation and expenditure by an extractive company are
not the same thing. At extraction sites belonging to participants in our sample, we more often
found corporate and legally required expenditure.

We found more cases of conserving existing nature, and they were easier to document. Here is
the purchase agreement. Here is the land that was transferred. Here is the conservation
restriction. Restoration is more difficult: it is not enough to show planted trees or a green slope.
Evidence is needed that the soil and water, native plants and animals, and the connections
between them are returning.

This does not make conservation less important. It answers a different question: not how to
bring back what has already been lost, but how to prevent what is still alive from disappearing.

Large projects rarely have only one payer. Personal funds may buy the land and start the work.
A foundation, conservation organisation, government, grant programme or other donors may
then join. The first contribution does not disappear. But the entire subsequent outcome can no
longer be credited to one person.

And one more thing. The area owned, the area protected and the area where restoration work is
actually taking place are three different figures. A promised area is not yet an outcome. A
planted tree is not yet a mature forest. Transferred land is not yet restored land.

All thirty stories are assembled in the table after the article. It shows the source of each fortune,
what was done for nature, where the money came from and the documented scale.

Investing in those yet to be born

This investigation has no winner.

16
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I was not looking for the most environmentally minded billionaire, and I did not intend to
award anyone the title of “Forest Lover”. I wanted to understand what people with immense
fortunes actually do for nature — themselves, voluntarily and with their own money.

It turned out that some owners of extractive capital invest in forests, protected areas, research
and restoration projects. That must be said plainly.

But I can now see the boundaries too. Between an individual’s voluntary action and a duty
imposed on their company. Between a conserved forest and a reclaimed waste dump. Between
a green surface and a living ecosystem. Between a promise and what has already happened on
the ground.

My question began in Kuzbass. I saw nature disappearing and wanted to understand whether a
person who had derived a fortune from the land gave anything back to it. But the article turned
out not to be about whom to blame. It is about what can still be conserved, what must now be
brought back, and why this work is sometimes begun for people who do not yet exist.

To conserve nature is to prevent what still exists from disappearing.

To restore is to work with what has already been damaged, and to accept that the result
may not appear within our lifetime.

Perhaps the most honest investments in nature are investments in those yet to be born. They
will not see someone buy the land, sign the documents or pay for the first project. They will
simply inherit — or fail to inherit — a forest, water, soil and a living system capable of existing
after us.

I do not need to live long enough to see the forest I dream of beginning to restore grow to
maturity.

But I now understand more clearly what must be restored — and what evidence would be
needed before I could one day write honestly: this is not merely green land. Here, life comes
first again.
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I Chacabuco Valley, Patagonia National Park, Chile, 2018. Photo: Gonzalo Lastra / Wikimedia Commons. Licence: CC BY-SA 4.0.
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Arcticpost, the bison transport expedition. €
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(2022), Vegetation and carbon-cycle effects. €

. Vladimir Potanin Foundation, Foundation School 2025,
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. LUKOIL, land restoration programme in Komi; LUKOIL-Komi,
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36.

Peer-reviewed twelve-year study of vegetation on reclaimed oil-
contaminated land in Komi: Scientific Reports, 2021. €

Severstal, 2025 Integrated Report; GeoConversation, start of

closure at the Baumansky quarry. €

. Comprehensive investment plan for the modernisation of

Polysayevo Urban District; industrial-safety assessment register,

Polysayevskaya mine, 2025. €

Rosnedra, Order No. 526 of 18 September 2014. €

Kiselevsk City Court, judgment of 30 October 2025 in case No.
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into legal force. €

Wyss Foundation, grants register, 2024 results and IRS Form
990-PF. €

Trust for Public Land, transfer of 282 acres to Saguaro National
Park. €

Chilean Ministry of the Environment, agreement on the land

donation and creation of a 4.5-million-hectare national park
network, 15 March 2017. €

Gullett et al., Journal of Applied Ecology (2023), Woodland
expansion in the presence of deer: 30 years of evidence. €

New Mexico Land Conservancy, Armendaris Ranch conservation

easement. €

Turner Endangered Species Fund, Cutthroat Trout / Cherry
Creek. €

Loope et al., Journal of Wildlife Management (2025), Social
composition of soft-release groups is correlated with survival of

translocated gopher tortoises; Florida DEP, Conservation
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project documents for Nokuse. €

. Santa Barbara Independent, US$165 million transaction, 22

December 2017; The Nature Conservancy, Jack and Laura
Dangermond Preserve. €

Dangermond Preserve, Restoration; The Nature Conservancy,
Annual Report 2024. €

Arcadia, machine-readable grants database, August 2026. €
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EVIDENTIARY APPENDIX

Evidence-based answers to the original
questions

Version finalised on 24 September 2026.

1. Did we find owners of extractive capital who voluntarily invest
personal or family resources in conservation and restoration?

Yes. The original picture was not black and white.

The clearest cases we found were:

¢ the Luksic family — a family foundation and the conservation of Parque Pirinel;

¢ Andrew and Nicola Forrest — family capital transferred to Minderoo, and conservation
programmes including the genuine, though mixed-funded, Swan—Canning restoration
project;

¢ Andrey and Alexandra Melnichenko — support for Pleistocene Park through a foundation
connected to the family;

¢ Vladimir Potanin — a private foundation, a separate conservation endowment and practical
programmes in protected areas;

¢ Dang Yanbao — a major family grant for climate research, but no documented case of
conserving or restoring a natural area.

These cases involve different kinds of money and different actions. They cannot be added
together as one sum or described as the same kind of “restoration”.

2. Which positive examples are best documented?

Among the mining owners:

¢ Luksic / Parque Pirinel: the family foundation, management of the land and the
reported extent of the existing forest are well documented; the title history for the full
12,000 hectares, the budget and an independent long-term ecological record are less firmly
established.

¢ Forrest / Minderoo: the transfer of family assets to the trust is very well documented. At
Swan—Canning, specific work and biological outcomes are documented, but the project has
mixed funding and has not achieved its entire original objective.
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¢ Melnichenko / Pleistocene Park: the foundation agreement and specific support are
documented; the exact amount and origin of each payment are not disclosed, and the entire
project cannot be attributed to one donor.

o Potanin / protected areas: the private foundation, a separate conservation contribution
and practical field programmes are documented; no long-term ecosystem effect has yet
been measured.

In Group III, the strongest chains of evidence for personal start-up capital concern Tim
Sweeney, Hansjorg Wyss, the Tompkins family, M. C. Davis / Nokuse, and Jack and Laura
Dangermond. The Povlsens have a particularly strong independent scientific record for natural
regeneration at Glenfeshie. For the Lewis family / Alnoba, the family foundation, land
ownership and protection status over part of the property are well established, but the history
of ecological restoration on the property itself is less firmly documented.

3. How do personal funds differ from corporate environmental
expenditure?

Personal funds are capital that a person or family chooses to commit voluntarily. Corporate
expenditure is money spent by a legal entity, even when that entity is controlled by one person.

In mining, corporate expenses are often caused by:

e subsoil legislation;

e licence conditions and closure plans;
e an order by a regulator or court;

¢ aduty to remedy pollution;

¢ compensation for authorised impacts;

o reclamation and safety requirements.

Such expenditure can produce real environmental benefits. But it does not become the owner’s
personal philanthropy. Conversely, a personal contribution is not diminished when a
foundation, government or NGO subsequently joins the project; it simply means that the entire
outcome cannot be attributed to one person.

4. How common are family foundations and other structures?

They are common. A family or private foundation appears in most of the strongest positive
cases, but performs different functions:

e owns or controls land;

e issues grants to other organisations;
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e fundsresearch;
e provides a lasting institutional structure after the initial purchase;

¢ combines family money with third-party donations and partnership funds.

For that reason, “the founder’s foundation spent” does not necessarily mean “the founder
personally paid the entire amount”. For this investigation, it is sufficient to identify the
documented category of money; the detailed economics of mixed funding remains a separate
subject for future work.

5. What predominates in the positive cases: conservation or
restoration?

Conservation of existing nature is more common and can be documented with
greater confidence. Land purchases, transfers to a government or NGO, conservation
easements and statutory protection regimes usually come with clear documents, dates and
areas.

Restoration also occurs, but it is harder to document:

¢ abaseline is required;

o completed actions must be distinguished from promises;

¢ the outcome must be measured over time;

¢ planting or vegetation cover does not equal a restored ecosystem;

¢ the area owned is not the same as the area undergoing ecological restoration.

Strong restoration examples in the sample include Glenfeshie, particular Tompkins projects,
Nokuse, Dangermond Preserve, Cherry Creek and programmes supported by Arcadia. Many
have more than one source of funding.

6. Was there a documented case of voluntary restoration of an
owner’s own closed extraction site, using personal or family
funds beyond mandatory reclamation?

Within the current sample — no.

The complete formula tested was:
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the owner’s own extraction . mandatory obligations have
. —> | extraction has ended —
site been completed

the owner retains a
documented connection to the —> | personal or family funds —>
site

genuine ecological restoration
beyond legal requirements

None of the cases examined completed every link in this chain at the same time.
This does not negate:

¢ real private environmental investments of owners of mining capital in other territories;
 useful corporate pollution-remediation projects;
¢ mandatory reclamation;

 the possibility of the existence of a case that we did not find outside the sample.

7. How confidently can the negative result be stated?

With confidence only in this narrow form:

Among the 20 owners of extractive capital in this sample, and across the associated
closed or transitional sites examined, we did not find a documented case in which
personal or family funds financed the ecological restoration of the owner’s own former
extraction site after completion of mandatory work.

You cannot write:

o that owners of extractive capital “never” do this;
e that every participant declined to restore their own mine;
 that the absence of a project has been proven for sites where production continues;

 that an old closed site belongs to a present-day owner without a documented chain of
ownership and responsibility.

For many participants, a strong negative test was not possible:

e assets continue to operate;
o the site is still undergoing closure or conservation measures;
¢ the site was sold before closure;

e the main work was carried out by the previous owner;

23



INVESTING IN THOSE YET TO BE BORN

¢ mandatory and voluntary components of expenditure are not separated;

e the final instruments confirming closure and relinquishment have not been found.

Brief summary

The investigation did not confirm a simple picture of two opposing worlds — extractive-
industry owners on one side and “Forest Lovers” on the other. Documented private
conservation investment does exist among owners of extractive capital. At the extraction sites
connected to the sample, however, the evidence is dominated by corporate and legally required
expenditure, not by voluntary personal restoration of former extraction sites.

This distinction concerns the origin of the money, the place where it was spent and the
stage in the site’s life cycle. It is not a moral ranking of people.
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EVIDENTIARY APPENDIX

Comparative table of 30 cases

Owners of global extractive capital

Person / family

German Larrea and

family

Iris Fontbona /
Luksic family

Savitri Jindal and
family

Source of wealth

Grupo México;
copper and other
metals

Antofagasta;
copper

Steel, iron ore,
coal

What was done for nature

Clean-up of former tailings
areas at Ite; obligations
following the Rio Sonora
spill

The family foundation
manages Parque Pirinel and
monitors existing forest

WADI agroforestry
programmes; mangrove work
at Dolvi

Conservation /
restoration / other

Reclamation and
pollution clean-up;
local restoration
outcome

Conservation

Other; mandatory
reclamation

Whose money is Scale

documented

Company; legally
required expenditure

1.5bn pesos in
commitments for Rio
Sonora, of which 500m
is confirmed

Family foundation; no The foundation reports

personal payment by 12,000 ha; 3,785 ha
Fontbona was historically confirmed
established

Company and legally At least 15 ha of

required expenditure mangroves under an

order

What cannot be claimed

That this was Larrea’s personal
philanthropy; that all residual
contamination at Ite was
removed

That the family restored 12,000
ha; that the entire area has a
documented permanent
protection regime

That personal or family
conservation payments were
found; that a long-term
ecosystem outcome was
established
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Person / family

Zheng Shuliang
and family

Lakshmi Mittal and

family

Gina Rinehart and
family

Source of wealth

Honggiao / SMB;
bauxite

ArcelorMittal; ore
and steel

Hancock / Roy
Hill / Atlas; iron
ore

What was done for nature

Work on the Dabiss Plateau

Climate research and site-
based projects

Reclamation and monitoring
at four closed Atlas sites

Conservation /
restoration / other

Reclamation;
possible restoration

elements

Research;
reclamation

Reclamation

Whose money is
documented

Consortium; legally
required expenditure

Foundation funds of
unallocated origin;
corporate funds

Company and legally
required expenditure

Scale

Stated project: 400 ha
and 10,000 plants

Site obligations of
approximately
US$1.309bn

No comparable total
area established

What cannot be claimed

That 400 ha have already been
restored; that the family paid
personally

That this sum is a personal
contribution; that voluntary
restoration of the family’s own
closed extraction site has been
completed

That the main work in 2013—
2017 was attributable to
Hancock, which acquired Atlas in
2018; that a personal family
payment was found
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Person / family

Yu Yong

Dang Yanbao

Source of wealth

CMOC; copper
and cobalt

Baofeng; coal

What was done for nature

Corporate reclamation and
flora projects

Family grant for climate
research; corporate
reclamation at Maliantai

Conservation /
restoration / other

Reclamation

Research;
reclamation

Whose money is

documented

Company; legally
required/unallocated
expenditure

Family capital — 100m
yuan for research; mine
work — company
funds

Scale

121 ha of corporate
reclamation

64.04 ha in a specific
mine project

What cannot be claimed

That an independent, multi-
component ecosystem outcome
or personal owner funding was
documented

That the climate grant restored
land; that the 160,000-mu
Ecological Ranch is a
documented restored ecosystem
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Person / family

Andrew and Nicola
Forrest

Low Tuck Kwong

Source of wealth

Fortescue; iron
ore

Bayan; coal

What was done for nature

Capitalisation of Minderoo;
ocean programmes; Swan—
Canning

Corporate reclamation

Conservation /
restoration / other

Conservation,

science, local
restoration

Reclamation

Whose money is
documented

Family foundation;
projects also include
government and
partners; mine
expenditure —
company funds

Company; legally
required expenditure

Scale

220m shares worth
about A$4.928bn
transferred to the
foundation; Swan—
Canning— 6 ha

Approximately
US$10m in corporate
expenditure

What cannot be claimed

That all foundation capital was
spent on nature; that the family
personally restored Fortescue
mines; that the original mussel-
reef objective was fully achieved

That 7,000 ha of exploration
areas were disturbed or restored;
that a personal conservation
payment was found
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Russian owners of extractive capital

Person / family

Source of wealth

What was done for nature

Conservation /
restoration / other

Whose money is
documented

What cannot be claimed

Andrey and
Alexandra
Melnichenko

Albert Avdolyan

Alexander Isaev

Coal and
fertilisers

Elga Coal Project

Elga Coal Project

A foundation connected to the
family supported Pleistocene
Park, including animals and
transport

Environmental measures at
active sites

Environmental measures at
active sites

Experimental
rewilding

Reclamation

Reclamation

Foundation connected
to the family; other
donors also participate

Company; legally
required expenditure

Company; legally
required expenditure

About 20 km? of
working territory; 150
km? is a plan

No personally funded
area or amount
established

Not established

That the whole planned area has
been restored; that the precise
personal sum is disclosed; that
SUEK reclamation is the family’s
personal contribution

That a personal conservation
project was found; that post-
closure restoration can be
assessed before the active asset
closes

That the shared asset with
Avdolyan creates a second
independent outcome; that a
personal payment was found
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Person / family

Oleg Misevra

Anatoly Skurov

Alexey Mordashov
and family

Source of wealth

East Mining
Company; coal

Uvalnaya mine;
coal

Severstal /
Nordgold; ore
and gold

What was done for nature

Corporate work at
Solntsevsky; safe closure
measures at Udarnovskaya

Corporate support for a
nature reserve and work on a
waste dump

Closure and reclamation of
the Baumansky quarry

Conservation /
restoration / other

Reclamation;
industrial safety

Conservation;
reclamation

Reclamation

Whose money is
documented

Company; legally
required expenditure

Company; legally
required/corporate
expenditure

Company; legally
required expenditure

Scale

No comparable area
established

Not established

205.7 ha; work planned
for 2025-2027

What cannot be claimed

That sealing and flooding the
mine constitute ecosystem
restoration; that Misevra was
solely responsible or paid
personally

That a personal payment or
completed ecosystem outcome
was found; the mine remains
active

That the work is complete; that it
is voluntary or paid for
personally by the family; that the
company’s total environmental
budget equals the quarry budget
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Person / family

Vladimir Potanin

Vagit Alekperov

Source of wealth

Nornickel; metals

LUKOIL; oil and
gas

What was done for nature

A private foundation funds a
conservation endowment and
practical programmes in
protected natural areas

Programme to address oil
pollution and reclaim land in
Komi

Conservation /
restoration / other

Conservation and
practical
conservation work

Pollution clean-up;
partial restoration
outcome

Whose money is
documented

Private foundation; a

separate contribution of

RUB 10m

Company; legally
required and mixed
expenditure

Scale

26 natural sites in the
2025 season

More than 1,250-1,300
ha; over RUB 4.6bn for
the entire programme

What cannot be claimed

That the entire foundation
endowment is a conservation
budget; that a long-term
ecosystem effect has been
measured; that Nornickel’s
corporate clean-up is personal
philanthropy

That the sum is the restoration
cost per hectare or a personal
payment by Alekperov; that the
original tundra has fully returned
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Person / family

Leonid Mikhelson

Vladimir Lisin

Source of wealth

NOVATEK /
SIBUR; oil and
gas

NLMK /
Stoilensky GOK;
iron ore

What was done for nature

“Healthy Tundra”,
reclamation and reforestation

Local reclamation

Conservation /
restoration / other

Reclamation; local
restoration actions

Reclamation

Whose money is
documented

Company; legally
required/mixed
expenditure

Company; legally
required expenditure

Scale

174 hareclaimed, 293
ha reforested; RUB
4.1bn in obligations

21 ha; RUB 150m

What cannot be claimed

That personal funds or an
independent long-term
ecosystem outcome were found;
the main assets remain active

That a personal contribution or
ecological restoration was
documented; the sites remain
active
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Documented conservation models

Person / family

Source of wealth

What was done for nature

Conservation /
restoration / other

Whose money is
documented

What cannot be claimed

Tim Sweeney

Hansjorg Wyss

Douglas and
Kristine Tompkins

Epic Games

Synthes

The North Face /
Esprit

Purchased land and
transferred it to the state and
conservation organisations

Land transfers, Wyss
Foundation, Campaign for
Nature, Carpathia

Land purchase, protection
and transfer; restoration and
species reintroductions

Conservation; local
restoration actions

Conservation and
restoration

Conservation and
restoration

Personal funds for the
land chain; later
funding partly mixed

Personal contributions
and foundation funds;
projects also have
partners

Personal/family and
foundation funds,
donors and government

At least 15,368 acres in
direct transfers

US$1.235bn in
personal contributions
to the foundation in
2012; 282 acres at
Saguaro; 6,700 ha at
Carpathia

Chile accepted 407,625
ha of private land

That Sweeney paid for all
planting and subsequent work;
that all transferred land was
degraded and restored

That all foundation funds are
personal expenditure in the
current year, or that one donor
produced the entire outcome of
the campaigns

That the entire 4.520m-ha
network was donated by the
family; that all restoration
outcomes were paid for by the
family alone
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Person / family Source of wealth | What was done for nature Conservation / Whose money is Scale What cannot be claimed
restoration / other documented
Anders and Anne Bestseller WildLand and Glenfeshie; Conservation and Family and family- 1,151 ha of natural That all 88,406 ha owned have
Holch Povlsen reduced deer pressure; restoration company funds; public regeneration; a separate | been restored or that all
peatland restoration grants 175-ha peatland project | expenditure was personal
Lewis family / Family Family land, conservation Conservation; Family foundation; the 524.53 acres in That the entire property has been
Alnoba investment restrictions on part of it, reported restoration exact breakdown of its municipal records; at restored; that the reported 200+
capital Sawyer Park, conservation own work is least 33.97 acres under protected acres are independently
grants incomplete restriction; US$1.607m  confirmed,; that all of the
to seven conservation foundation’s own work is
recipients conservation work
Ted Turner Media and Easements, land transfers, Conservation and Personal, foundation, 315,000 acres at That all roughly 2m acres owned
ranching species and river projects restoration corporate and Armendaris under have been restored, or that Turner
public/partner funds easement; about 100 personally funded the entire
km of Cherry Creek; outcome

more than 50,000 trout
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Person / family

M. C. Davis/
Nokuse

Jack and Laura
Dangermond

Source of wealth

Land, mineral
rights and
personal capital

Esri

What was done for nature

Purchased former timber
plantations; longleaf pine
restoration; prescribed fire,
hydrology, tortoises

Funded a land purchase for
TNC; restoration work is
under way on particular areas

Conservation /

restoration / other

Conservation and
restoration

Conservation and
local restoration

Whose money is
documented

About US$90m in
personal start-up
funding; later
foundation,
government, partner
and compensatory
funding

US$165m personal
gift; subsequent
funding mixed; some
clean-up work
mandatory

Scale

About 54,000-55,000
acres; over 8m
seedlings on roughly
24,000 acres; more
than 6,000 tortoises
released

24,364 acres; 150 acres
of oak work; invasive
plant removal on
1,000-1,200 acres; 12—
13 miles of stream

What cannot be claimed

That all 55,000 acres are fully
restored; that all later spending
was personal; that releases equal
a self-sustaining population

That the entire property has been
restored or that the couple paid
for all work
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Person / family

Lisbet Rausing and
Peter Baldwin

Oppenheimer
family / Tswalu

INVESTING IN THOSE YET TO BE BORN

Source of wealth

Tetra Pak / Tetra
Laval

De Beers;
diamond wealth

What was done for nature

Arcadia makes grants to
conservation and restoration
programmes

Expanded a private reserve
on former livestock farms;
rewilding and research

Conservation /
restoration / other

Conservation and
restoration by
recipients

Conservation and
continuing
restoration

Whose money is
documented

Family foundation;
projects have co-
funding

Family capital; also
tourism, foundation,
donors and carbon
payments

Scale

About US$614m in
conservation grants;
204,955 ha under work
by recipients; about
1,490 km of river
connectivity

About R120m to
expand from 93,000 to
114,000 ha; current
stated area about
118,000 ha

What cannot be claimed

That the family owns the land;
that grants awarded equal actual
expenditure or a completed
outcome

That all 118,000 ha have been
restored; that all expenditure was
personal; that this is restoration
of a former diamond mine; that
the land was transferred to the
state
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EVIDENTIARY APPENDIX

What can be seen without a ranking

1. In the extractive groups, private or family conservation actions are documented at least for the Luksic, Forrest and Melnichenko families, as well as
Vladimir Potanin. A major family grant for climate research is documented for Dang Yanbao, but not a land project.

2. At extraction sites, almost all the expenditure we found was corporate or legally required.
3. Personal capital often initiates a land purchase or work, after which funding becomes mixed.
4. Conservation of existing nature occurs more often and is documented more clearly than full restoration of a degraded ecosystem.

5. No fully documented case was found in this sample of voluntary restoration of an owner’s own closed extraction site, using personal or family
money beyond mandatory requirements.
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FULL CASE FILES

Full case files. Group I

I-01. German Larrea and family

Participant: German Larrea Mota Velasco and family.

Source of wealth / connection to extractive business:
Controlling family connection to Grupo México/Southern
Copper; copper and other metals.

Personal funds: No significant personal conservation
payment has been established.

Family funds: No separate family-funded land-conservation
or ecological-restoration project has been established.

Family/private foundation: Fundacion Grupo México is part
of' the corporate structure; its expenditure cannot be treated as
the family’s personal money.

Corporate expenditure: Ite remediation, corporate planting
and Rio Sonora spill remediation plan.

Public or third-party funding: In the key projects studied,
the separation of all sources is not fully established.

Legally required expenditure: Ite’s PAMA programme, mine
closures and Rio Sonora commitments are legally required

expenditure by the companies responsible for those sites.

Voluntary expenditure: No separable voluntary corporate
component has been established; no personal payment was
found.

Conservation of existing nature: No significant personally or
family-funded case has been established.

Ecological restoration: New wetland habitat emerged at Ite
but residual contamination persisted; this is a corporate
cleanup of pollution, not a proven return to the original
ecosystem.

Area, where documented: No personally funded area has
been established.

Amount, where documented: Grupo México’s liability for
Rio Sonora is 1.5 billion pesos; the first payment of 500
million pesos is confirmed. This is not Larrea’s personal
expenditure.

Measurable ecological outcome: A partial outcome at Ite; for
Rio Sonora, complete remediation of the damage has not been
established.

Connection to the participant's own extraction site: Yes at
corporate level for Ite and Rio Sonora; no personal payment
has been established.

Quality of evidence / limitations: Strong corporate and
regulatory documentation; the personal payer and the transfer
of the remaining 1 billion pesos have not been confirmed.

I-02. Iris Fontbona and the Luksic family

Participant: Iris Fontbona and the Luksic family.

Source of wealth / connection to extractive business:
Copper; Antofagasta and other assets of the family group.

Personal funds: No direct personal payment by Fontbona has
been established.

Family funds: The Parque Pirinel family conservation project
is documented.

Family/private foundation: The family foundation manages
Pirinel; the foundation’s connection to family capital has been
established.

Corporate expenditure: Antofagasta's mining expenditure is
accounted for separately.

Public or third-party funding: Not established in sufficient
detail to separate the sources within Pirinel’s budget.
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Legally required expenditure: Antofagasta's mine-closure
and environmental expenditure is not treated as family
philanthropy.

Voluntary expenditure: The family’s Pirinel project is

voluntary; the exact budget has not been disclosed.

Conservation of existing nature: Yes. The foundation reports
12,000 hectares of temperate rainforest under management and
monitoring.

Ecological restoration: Not established. The principal
purpose is to conserve the existing forest.

Area, where documented: 12,000 hectares are reported; 3,785
hectares are documented historically, but no cadastral
summary for the entire 12,000 hectares was obtained.

Amount, where documented: Not established.

Measurable ecological outcome: Management and
monitoring are documented; no independent long-term
ecological dataset was obtained.

Connection to the participant's own extraction site: Pirinel
is not a post-extraction site.

Quality of evidence / limitations: A positive family
conservation case; gaps remain regarding title, price, budget
and formal protection status.

I-03. Savitri Jindal and family

Participant: Savitri Jindal and various business branches of
the family.

Source of wealth / connection to extractive business: Steel,
iron ore, coal and other industrial assets.

Personal funds: No significant personal conservation
payment has been established.

Family funds: A separate family land-conservation project has
not been established.

Family/private foundation: The funds identified are
connected to companies and corporate social responsibility;
they are not recognised as personal family funds for the
purposes of this study.

Corporate expenditure: WADI and other corporate
programmes.

Public or third-party funding: Some corporate programmes
may have partners; a complete breakdown is not required to
conclude that no personal payment has been established.

Legally required expenditure: Expenditure required by
Indian law for corporate social responsibility, together with the
work ordered by the NGT at Dolvi; mine reclamation is a
legally required expense for the site.

Voluntary expenditure: No separable voluntary personal or
family component has been established.

Conservation of existing nature: No significant family land-
conservation case has been established.

Ecological restoration: WADI is productive agroforestry, not
a documented return to a natural ecosystem; at Dolvi, work on
at least 15 hectares of mangroves and hydrology was ordered
by the NGT.

Area, where documented: At least 15 hectares in the Dolvi
order.

Amount, where documented: No personal or family amount
has been established.

Measurable ecological outcome: The independent long-term
outcome of the entire declared mangrove area has not been
established.

Connection to the participant's own extraction site: Mine
reclamation is corporate and mandatory; Dolvi is an industrial
site.

Quality of evidence / limitations: The evidence is sufficient
to differentiate money but not sufficient to draw a strong
negative conclusion about post-closure activities.

I1-04. Zheng Shuliang and family

Participant: Zheng Shuliang and family.

Source of wealth / connection to extractive business:
Aluminium and bauxite; China Honggqiao / SMB.
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Personal funds: Not established.

Family funds: No family funding has been established for the
land-conservation project.

Family/private foundation: The foundation is described as a
family foundation but was funded largely by the companys; its
funds are therefore not counted as having a documented family
origin.

Corporate expenditure: Shandong Hongqiao and SMB fund
environmental measures.

Public or third-party funding: SMB is a consortium; the
participants’ contributions to Dabiss are not disclosed
separately.

Legally required expenditure: Under Guinea’s Mining Code,
rehabilitation of the disturbed land is a legally required
corporate expense for the site.

Voluntary expenditure: No personal or family component
has been established.

Conservation of existing nature: Not established.

Ecological restoration: Planting of 10,000 plants began
across a reported 400 hectares of the exhausted Dabiss plateau;
a completed outcome has not been established.

Area, where documented: 400 ha of the declared project, not
400 ha of proven restored ecosystem.

Amount, where documented: Not established.

Measurable ecological outcome: The baseline condition,
plant survival and long-term outcome have not been
established.

Connection to the participant's own extraction site: Yes;
this is corporate rehabilitation of an SMB post-mining site.

Quality of evidence / limitations: A good site-specific
documentary trail, but the expenditure is legally required and
corporate; there is no personal payer.

I-05. Lakshmi Mittal and family

Participant: Lakshmi Mittal and family.

Source of wealth / connection to extractive business: Steel
and iron ore; ArcelorMittal; a coal business was sold
previously.

Personal funds: No significant personal payment for land
conservation has been established.

Family funds: Family support for climate research is stated,

but the amount and origin of funds are not fully established.

Family/private foundation: No major conservation land
project owned by the foundation has been documented.

Corporate expenditure: ArcelorMittal reef projects, fish
passages and environmental pilot projects.

Public or third-party funding: Individual projects have
partners and may include in-kind compensation.

Legally required expenditure: The company's obligations to
restore sites and work with tailings ponds are mandatory
expenses for the facilities.

Voluntary expenditure: Some corporate pilot projects may be
voluntary, but they do not constitute family expenditure.

Conservation of existing nature: No personal or family land-
conservation case has been established.

Ecological restoration: Individual corporate projects exist; no
completed family-funded project following mine closure was
found.

Area, where documented: No area funded with personal or
family money has been established.

Amount, where documented: The company has disclosed
approximately US$1.309 billion in site-restoration obligations;
these are corporate obligations, not personal or family
expenditure.

Measurable ecological outcome: Limited outcomes for
individual pilots; no overall multi-component outcome has
been established.

Connection to the participant's own extraction site:
Thabazimbi is undergoing closure and transfer; for Sherman,
the complete chain of ownership and responsibility still needs
to be established.

Quality of evidence / limitations: Sufficient to exclude

personal attribution, but insufficient for a general negative

conclusion.
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I-06. Gina Rinehart and family

Participant: Gina Rinehart and family.

Source of wealth / connection to extractive business: Iron
ore; Hancock Prospecting / Roy Hill / Atlas.

Personal funds: No direct personal payment for a land-
conservation project has been established.

Family funds: A foundation exists, but no major documented
conservation project has been established.

Family/private foundation: The foundation exists, but the

origin of its funds and its environmental impact have not been
fully established.

Corporate expenditure: Roy Hill and Atlas will pay for site
remediation and monitoring.

Public or third-party funding: No significant public or third-
party component has been established for the personal-funding

case.

Legally required expenditure: Phased rehabilitation of
disturbed land and closure of Atlas / Roy Hill sites are legally
required corporate expenditure.

Voluntary expenditure: The offer to exchange land for access
to water remained conditional; no voluntary family step after
fulfilment of the obligations was found.

Conservation of existing nature: No completed family-
funded conservation case has been established.

Ecological restoration: Rehabilitation work has been
documented at the closed Pardoo, Mt Dove, Abydos and
Wodgina sites.

Area, where documented: A final area measured according to
comparable criteria has not been established.

Amount, where documented: No personal amount has been
established.

Measurable ecological outcome: Work and monitoring are
documented, but the final termination of rights and the
complete condition of all sites have not been established.

Connection to the participant's own extraction site: Yes at
corporate level; Atlas carried out the principal work in 2013—
2017, before Hancock acquired it in 2018.

Quality of evidence / limitations: The site life cycle is well
documented; any negative conclusion about the family is
limited by the change of ownership and the mandatory nature
of the work.

I-07. Yu Yong

Participant: Yu Yong.

Source of wealth / connection to extractive business:
Copper, cobalt and other metals; CMOC.

Personal funds: Not established.
Family funds: Not established.

Family/private foundation: No significant conservation
foundation has been established.

Corporate expenditure: CMOC funds restoration and
biodiversity conservation efforts.

Public or third-party funding: Not separately identified for
every project.

Legally required expenditure: The principal reclamation
work is carried out at operating sites at the companies'
expense; a complete breakdown of the funding sources has not
been established.

Voluntary expenditure: No separable personal component
has been established; any voluntary corporate component does
not alter the conclusion concerning personal funds.

Conservation of existing nature: No personally or family-
funded case has been established.

Ecological restoration: The evidence documents 121 hectares
of corporate rehabilitation, work with plants adapted to
copper-rich soils, and the Shangfanggou project; complete
restoration of the original ecosystem has not been established.

Area, where documented: 121 hectares of corporate
reclamation.
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Amount, where documented: No personal amount has been
established.

Measurable ecological outcome: No independent multi-
component outcome has been established.

Connection to the participant's own extraction site: Yes for
operating corporate sites; Northparkes was sold before closure.

Quality of evidence / limitations: The principal sites are
operating; no closed site with completed mandatory work

followed by voluntary restoration was found.

I-08. Dang Yanbao

Participant: Dang Yanbao.

Source of wealth / connection to extractive business:
Baofeng coal and related industrial businesses.

Personal funds: No direct personal payment for a land-
conservation project has been established.

Family funds: A 100 million yuan family grant for climate
research.

Family/private foundation: A large research grant is
documented; the foundation's involvement in land

conservation or ecological restoration has not been established.

Corporate expenditure: The Ecological Ranch and mine
operations are funded through corporate expenditure.

Public or third-party funding: Sources of blended ranch
financing are not segregated.

Legally required expenditure: Maliantai, Red Four and
Siguquan are operating sites where the work is a corporate
obligation; 96.318 million yuan is a reserve, not a completed
outcome.

Voluntary expenditure: The family climate grant is
voluntary; the corporate ranch combines environmental and
commercial functions.

Conservation of existing nature: Not established.

Ecological restoration: The 960.55-mu Maliantai project is
mandatory rehabilitation at an operating mine; the 160,000-mu
ranch cannot be treated as a restored ecosystem.

Area, where documented: 960.55 mu (64.04 hectares) for one
mandatory project; 160,000 mu is the ranch area, not a
documented area of ecological restoration.

Amount, where documented: A 100 million yuan family
grant; a 96.318 million yuan corporate reserve.

Measurable ecological outcome: An independent long-term
outcome has not been established.

Connection to the participant's own extraction site: Yes at
corporate level, but the sites remain in operation.

Quality of evidence / limitations: The current regulatory
footprint is well documented,; the test for voluntary post-
closure action is not applicable.

1-09. Andrew and Nicola Forrest

Participant: Andrew and Nicola Forrest.

Source of wealth / connection to extractive business: Iron
ore; Fortescue.

Personal funds: The transfer of family assets to Minderoo is
documented; direct personal expenditure on each project is not
always separated.

Family funds: 220 million shares, valued upon transfer at
approximately A$4.928 billion, were transferred into the
family's philanthropic structure.

Family/private foundation: The family origins of the
Minderoo Foundation's capital are well documented; the fund
also uses partner financing.

Corporate expenditure: Site closure, phased rehabilitation of
disturbed land and Fortescue decarbonisation are accounted
for separately.

Public or third-party funding: Minderoo conservation
projects often use mixed funding; Swan—Canning was not

funded solely by the foundation.

Legally required expenditure: Land rehabilitation at

Fortescue sites is a legal obligation of the company.
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Voluntary expenditure: The reported A$170 million in
investment in ocean initiatives forms a voluntary mixed-
finance portfolio rather than a single green restoration budget.

Conservation of existing nature: No large personally funded
land reserve has been established; marine conservation and
scientific programmes are documented.

Ecological restoration: At Swan—Canning, the project covers
6 hectares; the original mussel target has not been fully

achieved, but other living habitat has developed.

Area, where documented: 6 hectares at Swan—Canning.

Amount, where documented: A$170 million for a portfolio of
ocean initiatives; the share attributable to a specific ecological-
restoration project has not been separated.

Measurable ecological outcome: Structural living habitat has
been created, but the project has not achieved all of the original
biological objectives.

Connection to the participant's own extraction site: No. For
Nullagine, the evidence does not permit a complete assessment
of post-closure action.

Quality of evidence / limitations: Strong evidence of family
capital and a real project; not all outcomes of a mixed-funded
project can be attributed to the family.

I-10. Low Tuck Kwong

Participant: Low Tuck Kwong.

Source of wealth / connection to extractive business: Coal;
Bayan Resources.

Personal funds: No significant personal payment for land
conservation has been established.

Family funds: No direct family conservation expenditure has
been established.

Family/private foundation: A large private foundation exists,
but a significant land conservation or ecological restoration
project has not been identified.

Corporate expenditure: Bayan’s environmental expenditure.

Public or third-party funding: No public or third-party
funding identified establishes personal attribution.

Legally required expenditure: Bayan’s ongoing reclamation
is legally required corporate expenditure; a complete
breakdown has not been established.

Voluntary expenditure: No personal or family conservation
project was identified.

Conservation of existing nature: No significant personally
funded case has been established.

Ecological restoration: Operations at Mamahak ceased long
ago, but permanent closure of the site has not been established;
BKL, MEL and MBE were exploration rights, not closed
mines.

Area, where documented: The 7,000-hectare BKL area
cannot be treated as land disturbed or restored by mining.

Amount, where documented: US$10 million in the corporate-
funding category cannot be considered personal money.

Measurable ecological outcome: An independent outcome
has not been established.

Connection to the participant's own extraction site: There
is a corporate connection, but no suitable site at which closure
has been completed.

Quality of evidence / limitations: Mamahak’s closure status

and final relinquishment have not been established; a negative
conclusion about post-closure action would not be justified.
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FULL CASE FILES

Full case files. Group II

I1-01. Andrey and Alexandra Melnichenko

Participant: Andrey and Alexandra Melnichenko / family
group.

Source of wealth / connection to extractive business: Coal
and fertilisers; family assets, historically including SUEK.

Personal funds: Direct personal payments to the conservation
project are not separately disclosed.

Family funds: Support for Pleistocene Park is channelled
through a foundation connected to the family; the source of
each payment is not disclosed.

Family/private foundation: A family-related foundation
entered into a ten-year agreement and financed the purchase
and transportation of the animals; the origin of each payment is
not disclosed.

Corporate expenditure: The mining companies’
environmental programmes and reclamation expenditure are
accounted for separately.

Public or third-party funding: The park land is state-owned;
the project has other donors.

Legally required expenditure: Mothballing and reclamation
at SUEK sites are legally required corporate expenditure.

Voluntary expenditure: Support for the park is voluntary, but
the exact amount is not established.

Conservation of existing nature: Not the principal
documented outcome.

Ecological restoration: A long-term experiment to
reintroduce large herbivores and restore ecological
relationships; local changes are documented, but complete
ecosystem restoration has not been established.

Area, where documented: The currently managed area is
about 20 km?; 150 km? is a plan, not an achieved result.

Amount, where documented: Not established.

Measurable ecological outcome: Changes in vegetation and
soils are reported in selected scientific studies; attribution and
scale require caution.

Connection to the participant's own extraction site: No.
Polysayevskaya is undergoing mothballing and mandatory
works; no certificate confirming their completion was found.

Quality of evidence / limitations: A positive off-site
conservation case; continued support after 2024 and the exact
amount paid have not been established.

I1-02. Albert Avdolyan

Participant: Albert Avdolyan.

Source of wealth / connection to extractive business: Coal;
the Elga project.

Personal funds: No significant personal conservation

payment has been established.
Family funds: No conservation project has been established.
Family/private foundation: There is a large private

foundation, but its documented activities are social and
educational.

Corporate expenditure: Elgaugol’s environmental
expenditure.

Public or third-party funding: Not examined separately
beyond the limits required for this case.

Legally required expenditure: Measures at Elga sites
primarily constitute legally required corporate expenditure.

Voluntary expenditure: No personal conservation
expenditure found.

Conservation of existing nature: Not established.
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Ecological restoration: No personally funded ecological
restoration has been established.

Area, where documented: No personally funded area has
been established.

Amount, where documented: No personal amount has been
established.

Measurable ecological outcome: No outcome has been
established for a personally funded project.

Connection to the participant's own extraction site: Elga is
operating and expanding; no closed site has been established.

Quality of evidence / limitations: A negative finding about
post-closure action is not applicable; sold assets would require
separate chains of ownership and responsibility to be
established.

I1-03. Alexander Isaev

Participant: Alexander [saev.

Source of wealth / connection to extractive business: Coal;
the Elga project.

Personal funds: No conservation payment has been
established.

Family funds: Not established.

Family/private foundation: Membership on the board of
trustees does not demonstrate personal payment.

Corporate expenditure: The Elga case overlaps with
Avdolyan’s and is not counted twice in the matrix.

Public or third-party funding: Not established as a personal
contribution.

Legally required expenditure: Environmental measures at
the operating project are treated as legally required corporate
expenditure for the site.

Voluntary expenditure: Not established.

Conservation of existing nature: Not established.

Ecological restoration: No personally funded ecological
restoration has been established.

Area, where documented: Not established.
Amount, where documented: Not established.
Measurable ecological outcome: Not established.

Connection to the participant's own extraction site: Elga is
operating; the site has not reached the post-closure stage.

Quality of evidence / limitations: Evidence is insufficient for
personal attribution or negative conclusion.

I1-04. Oleg Misevra

Participant: Oleg Misevra.

Source of wealth / connection to extractive business: Coal;
East Mining Company / Sakhalin assets.

Personal funds: Not established.
Family funds: Not established.

Family/private foundation: No significant conservation
foundation has been established.

Corporate expenditure: WMC measures at the existing

Solntsevsky open-pit mine and the Yellow River.

Public or third-party funding: Udarnovskaya had mixed
ownership, including a regional government share.

Legally required expenditure: Mothballing, flooding,
sealing and methane monitoring at Udarnovskaya are treated

as mandatory site-safety work.

Voluntary expenditure: No voluntary personal step after
completion of the mandatory work was found.

Conservation of existing nature: Not established.

Ecological restoration: Not established; mine mothballing is
not the same as ecological restoration.
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Area, where documented: Not established.

Amount, where documented: No personal amount has been
established.

Measurable ecological outcome: Safety indicators are
available; restoration of soil, water and ecological
communities has not been established.

Connection to the participant's own extraction site: The
associated entity held 45.98% of Udarnovskaya, but did not
have sole control; the operator was later liquidated.

Quality of evidence / limitations: This is a well-documented
closed site, but the chain of responsibility is incomplete and no
personal payment has been established.

I1-05. Anatoly Skurov

Participant: Anatoly Skurov.

Source of wealth / connection to extractive business: Coal;
the Uvalnaya mine and historically related assets.

Personal funds: Not established.
Family funds: Not established.

Family/private foundation: No significant conservation
foundation has been established.

Corporate expenditure: Support for the reserve and work at
the site are funded through the company.

Public or third-party funding: No personally funded
component has been established.

Legally required expenditure: Reclamation of the dump of
an active mine is a mandatory expense of the enterprise.

Voluntary expenditure: Corporate support is documented;
personal support is not.

Conservation of existing nature: Corporate support for the
reserve; no personal attribution has been established.

Ecological restoration: The waste-dump plan is not a
documented completed outcome.

Area, where documented: No personally funded area has
been established.

Amount, where documented: No personal amount has been
established.

Measurable ecological outcome: Not established.

Connection to the participant's own extraction site:
Uvalnaya is operating; the test for voluntary post-closure
action is not applicable.

Quality of evidence / limitations: Among Sibuglemet’s
historical assets, no suitable site with clearly documented
current responsibility was identified.

I1-06. Alexey Mordashov and family

Participant: Alexey Mordashov and family.

Source of wealth / connection to extractive business: Steel,
iron ore and gold; Severstal / Nordgold.

Personal funds: Direct conservation funding has not been
established.

Family funds: Not established.
Family/private foundation: Participation in the management

of'a foundation does not establish that a personal donation was
made.

Corporate expenditure: Environmental expenditure by
Severstal and Nordgold.

Public or third-party funding: Sources are not separated for
individual sites, but no personal payer is identified in any case.

Legally required expenditure: Closure and reclamation of
the Baumansky quarry are among the company’s obligations

for the site.

Voluntary expenditure: No personal or family component
was found.

Conservation of existing nature: No personally funded
conservation case has been established.
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Ecological restoration: At the Baumansky quarry, technical
work and a future biological stage are planned; the outcome
has not yet been achieved.

Area, where documented: 205.7 hectares in the corporate
plan.

Amount, where documented: 9.4 billion roubles in Severstal
environmental expenditure; it cannot be treated as personal
money.

Measurable ecological outcome: The final outcome of the
Bauman site has not been established.

Connection to the participant's own extraction site: Yes at
corporate level; production ended in 2010, and mandatory
work is planned for 2025-2027. Zun-Kholba and Irokinda
were sold before closure.

Quality of evidence / limitations: The closure sequence at the
Baumansky site is well documented, but mandatory work is
still in progress; a voluntary phase after completion of that
work cannot yet be verified.

I1-07. Vladimir Potanin

Participant: Vladimir Potanin.

Source of wealth / connection to extractive business:
Nickel, copper and other metals; Nornickel.

Personal funds: Private capital was contributed to the
foundation; a separate contribution of 10 million roubles to the
environmental endowment has been documented.

Family funds: Not separated from personal capital.

Family/private foundation: The private origins of the
Potanin Foundation's capital are well documented.

Corporate expenditure: Nornickel’s clean-up, compensation
and environmental programmes are considered separately.

Public or third-party funding: Volunteer and partnership
programmes in protected areas use mixed funding.

Legally required expenditure: Spill clean-up and work at

company sites are not personal philanthropy.

Voluntary expenditure: The fund supports protected natural
areas and infrastructure.

Conservation of existing nature: Yes. The 2025 season
involved 26 protected natural areas.

Ecological restoration: Major ecosystem restoration through
the fund has not been established.

Area, where documented: No single area attributable to the
foundation has been established.

Amount, where documented: 10 million roubles for the
environmental endowment; the foundation’s total endowment
of'about 100 billion roubles cannot be treated as a conservation
budget.

Measurable ecological outcome: Specific infrastructure and
volunteer projects have been completed; the long-term
ecosystem effect has not been measured.

Connection to the participant's own extraction site: No; no
suitable mine at which closure was fully completed has been
established.

Quality of evidence / limitations: A positive privately funded
case is well documented, but its scale cannot be conflated with
Nornickel’s corporate expenditure.

I1-08. Vagit Alekperov

Participant: Vagit Alekperov.

Source of wealth / connection to extractive business: Oil
and gas; LUKOIL.

Personal funds: No conservation payment has been
established.

Family funds: Not established.

Family/private foundation: Private philanthropy is
documented in other fields; no significant conservation project
was found.

Corporate expenditure: LUKOIL’s multi-year programme in
Komi.
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Public or third-party funding: Some of the pollution was
inherited from previous subsoil users; the full funding
structure has not been established.

Legally required expenditure: Elimination of pollution,
liquidation of hazardous facilities and reclamation are
classified as corporate mandatory expenses; a complete
breakdown of the sources of funds has not been established.

Voluntary expenditure: A separable voluntary corporate
component is not fully established; no personal payment was
found.

Conservation of existing nature: No personally funded case
has been established.

Ecological restoration: Oil pollution has decreased and
vegetation has formed; the original tundra vegetation has not
returned.

Area, where documented: More than 1,250-1,300 hectares of
corporate reclamation, according to different final reports.

Amount, where documented: More than 4.6 billion roubles
for the overall corporate programme; this is neither the cost of

ecological restoration at one site nor personal money.

Measurable ecological outcome: Independent 12-year
monitoring showed a 55-90% decrease in oil contamination
and differences between the resulting communities and the
background tundra.

Connection to the participant's own extraction site: Some
areas are connected to LUKOIL, while others were inherited
from previous operators; no closed site has been identified
where mandatory work was completed and followed by
voluntary restoration.

Quality of evidence / limitations: This is one of the best
documented corporate examples of pollution remediation, but
is not a personal environmental investment.

I1-09. Leonid Mikhelson and family

Participant: Leonid Mikhelson and family.

Source of wealth / connection to extractive business: Gas
and petrochemicals; NOVATEK / SIBUR.

Personal funds: No significant conservation payment has
been established.

Family funds: Not established.

Family/private foundation: Private funding has been
documented for culture, but not for nature conservation.

Corporate expenditure: “Healthy Tundra”, reclamation and
reforestation of companies.

Public or third-party funding: Other organisations may
participate; this does not establish personal attribution.

Legally required expenditure: At the end of 2025, asset-
retirement obligations amounted to 4.1 billion roubles;
reforestation addresses impacts on forest land.

Voluntary expenditure: "Healthy Tundra" includes elements
of corporate environmental restoration, but is not a personal
project.

Conservation of existing nature: No personally funded case
has been established.

Ecological restoration: Work with native plants in selected
tundra areas; the cumulative area and long-term outcome have
not been disclosed.

Area, where documented: In 2024, the company reported 174
hectares of reclamation and 293 hectares of reforestation.

Amount, where documented: 4.1 billion roubles in corporate
liabilities, not personal expenditure.

Measurable ecological outcome: The independent long-term
Healthy Tundra outcome has not been established.

Connection to the participant's own extraction site: Yes at
corporate level, but the principal assets remain operational;

Yamal LNG has not been decommissioned.

Quality of evidence / limitations: Strong corporate financial
reporting; there is no closed site and no personal payer.
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I1-10. Vladimir Lisin

Participant: Vladimir Lisin.

Source of wealth / connection to extractive business: Steel,
iron ore and limestone; NLMK / Stoilensky GOK / Stagdok.

Personal funds: No significant conservation payment has
been established.

Family funds: Not established.

Family/private foundation: Mercy is funded primarily by
corporate entities and is not counted as personal funding.

Corporate expenditure: Reclamation of NLMK and Stagdok
sites.

Public or third-party funding: No public or third-party
funding identified establishes personal attribution.

Legally required expenditure: Local reclamation of waste
areas within operating sites is legally required corporate

expenditure.

Voluntary expenditure: No voluntary personal project was
found.

Conservation of existing nature: No personally funded
conservation case has been established.

Ecological restoration: A 21-hectare clay quarry and other
areas were reclaimed with corporate funds; restoration of the
original ecosystem has not been established.

Area, where documented: 21 hectares at one specific
corporate site; other areas are not automatically added to this
figure.

Amount, where documented: 150 million roubles for a
corporate project; this cannot be treated as a personal
contribution.

Measurable ecological outcome: An independent multi-
component outcome has not been established.

Connection to the participant's own extraction site: Yes at
corporate level, but Stoilensky GOK is operating and has a

long reserve horizon.
Quality of evidence / limitations: The test for voluntary post-

closure action is not applicable; current ownership interests
and personal expenditure have not been established.
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FULL CASE FILES

Full case files. Group III

This group was intentionally selected on the basis of documented conservation activity. It
illustrates types of action and evidence; it cannot be compared statistically with Groups I and II

as a measure of how frequently wealthy people engage in conservation.

II1-01. Tim Sweeney

Participant: Tim Sweeney.

Source of wealth / connection to extractive business: Epic
Games; no connection between the source of wealth and
resource extraction has been established.

Personal funds: Personal purchases, donations and below-
market land sales are documented.

Family funds: No separate family-funding category has been
established.

Family/private foundation: Not the primary mechanism for

the transactions examined.

Corporate expenditure: Epic Games expenses were not used
as evidence of Sweeney's land activities.

Public or third-party funding: The conservancy’s
subsequent purchase of Belview Mountain used mixed
funding.

Legally required expenditure: Not established as the basis
for the completed transfers.

Voluntary expenditure: Purchases and transfers are
voluntary.

Conservation of existing nature: Yes; South Yellow
Mountain and Falkland have been placed under permanent
protection.

Ecological restoration: More than 70,000 hybrid American
chestnuts have been planted on South Yellow Mountain, but
the payer has not been identified; about 20 acres formerly used
for mining equipment at Belview are regenerating naturally.

Area, where documented: The conservative minimum for
completed direct transfers is 15,368 acres.

Amount, where documented: The full total of personal
expenses has not been established; the prices of individual
transactions are known.

Measurable ecological outcome: Permanent conservation of
7,500 acres at South Yellow Mountain and 7,369 acres at
Falkland; the results of American chestnut planting and
restoration work require separate attribution.

Connection to the participant's own extraction site: No; the
source of wealth is not extractive.

Quality of evidence / limitations: The land-transaction chain
is well documented; the record of purchases, prices and long-
term management arrangements is incomplete.

IT11-02. Hansjorg Wyss
Participant: Hansjorg Wyss.

Source of wealth / connection to extractive business:
Synthes / medical technology; no connection to mining has
been established.

Personal funds: Two personal contributions to the foundation
totalling US$1.235 billion in 2012 are documented, as is the
personal land-transaction chain at Saguaro.

Family funds: Not separated from personal funds.

Family/private foundation: The Wyss Foundation is a large
private foundation, but projects may have partners and other

money.

Corporate expenditure: Not the main mechanism in the
conservation cases examined.
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Public or third-party funding: Significant in the Campaign
for Nature and land projects; the entire outcome cannot be
attributed to Wyss.

Legally required expenditure: Not established for the

principal positive cases.

Voluntary expenditure: Yes, large personal contributions and
foundation grants.

Conservation of existing nature: 282 acres personally
purchased and donated to Saguaro National Park; 6,700
hectares transferred by the Carpathia Foundation.

Ecological restoration: Carpathia documents planting,
management of monocultures, erosion control and stream
restoration; Wyss’s specific share of those costs has not been
identified.

Area, where documented: 282 acres in the personal
transaction chain; a 6,700-hectare transfer by the Carpathia
Foundation; wider partnership areas are not attributed to a
single donor.

Amount, where documented: Personal contributions of
US$1.235 billion; in 2024 the foundation paid US$222.645
million in grants, about 41% of which it classified as
environmental or conservation-related.

Measurable ecological outcome: Land transfers and specific
works are documented; there is no single independent measure
of the campaign’s overall outcome.

Connection to the participant's own extraction site: No.

Quality of evidence / limitations: Tax documents support
amounts well; promised funds must be distinguished from
those actually paid, and Wyss money must be distinguished
from partners’ money.

II1-03. Douglas and Kristine Tompkins

Participant: Douglas and Kristine Tompkins.

Source of wealth / connection to extractive business: The
North Face / Esprit; no connection to mining has been
established.

Personal funds: Substantial initial personal contributions are
documented; an external valuation of more than US$250
million requires cautious attribution.

Family funds: Family funding is documented.

Family/private foundation: Conservacion Patagonica and
Tompkins Conservation also used third-party donors.

Corporate expenditure: Not a primary source.

Public or third-party funding: States added land and adopted
long-term management; the non-profits had other donors.

Legally required expenditure: Not the basis of the principal

projects.

Voluntary expenditure: Yes, purchase, management,
restoration and transfer of land.

Conservation of existing nature: Yes; large areas in Chile
and Argentina.

Ecological restoration: Chacabuco is a former ranch
undergoing restoration; in Ibera, the return and reproduction of

species have been documented.

Area, where documented: Chile accepted 407,625 hectares of
private land; Pumalin accounts for 293,338 hectares. The
resulting 4.52-million-hectare network cannot be treated as a
gift from the family because it also included state and
previously protected land.

Amount, where documented: No single reliable personal
amount has been established; more than US$250 million is an
external estimate.

Measurable ecological outcome: Reproducing populations of
selected reintroduced species; full ecosystem restoration has
not been established.

Connection to the participant's own extraction site: No.
Quality of evidence / limitations: Very strong transfer

documents; money from family and outside donors is not
always divided among projects.
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I11-04. Anders and Anne Holch Povlsen

Participant: Anders and Anne Holch Povlsen.

Source of wealth / connection to extractive business:
Bestseller and investments; no connection to mining has been
established.

Personal funds: The exact direct personal amount has not
been established.

Family funds: Family control of the land and WildLand is
documented.

Family/private foundation: The principal mechanism is
family-controlled WildLand, which combines land ownership,
business and conservation.

Corporate expenditure: WildLand's expenses cannot
automatically be considered personal, although the company is
family controlled.

Public or third-party funding: Public grants, including
Peatland ACTION, are documented.

Legally required expenditure: For the main Glenfeshie
restoration project, these are not identified as a qualifying
source.

Voluntary expenditure: Yes. This is a long-term family
conservation effort, but the project is not financed solely from
personal funds.

Conservation of existing nature: Yes, large private lands are
managed for conservation purposes.

Ecological restoration: Natural forest regeneration following
reduced deer pressure; peatland restoration work.

Area, where documented: Across 1,151 hectares of previously
treeless surveyed land, a transition to regenerating woodland
was recorded; work on 175 hectares of peatland was supported
by the Peatland ACTION programme. The 88,406 hectares of
property are not equivalent to the area under ecological
restoration.

Amount, where documented: Not established separately for
personal, corporate and public funds.

Measurable ecological outcome: Peer-reviewed evidence of
natural regeneration at Glenfeshie.

Connection to the participant's own extraction site: No.
Quality of evidence / limitations: Strong environmental

outcome; financial categories and the permanent legal regime
of the entire land are not fully established.

II1-05. Lewis family / Alnoba

Participant: Alan and Harriet Lewis, Lewis/Alnoba family.

Source of wealth / connection to extractive business: Family
investment capital; no connection to mining has been
established.

Personal funds: Individual personal payments have not been
fully disclosed.

Family funds: The family's capitalisation of the foundation is
confirmed by tax documents.

Family/private foundation: The family origins of the Alnoba
Lewis Family Foundation's capital are documented; the
foundation also receives other income, so each dollar cannot
automatically be attributed to one family member.

Corporate expenditure: Not the main mechanism of the case.

Public or third-party funding: Grantees may use mixed
funding; Sawyer Park was transferred to the city.

Legally required expenditure: Not established as the basis
for Alnoba’s environmental management.

Voluntary expenditure: Yes, family ownership, management
and grants; in the tax form for 2024, all grants are classified
under the general-purpose category GENERAL .

Conservation of existing nature: A conservation restriction
covering at least 33.97 acres is independently documented;
more than 200 acres are claimed.

Ecological restoration: The account of the former dump,
ponds, forest and planting is supported in part by the
organisation’s own description; the independent chain of
evidence is incomplete.
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Area, where documented: A 2020 municipal record lists
524.53 acres held by the foundation or its predecessor; about
600 acres are now claimed.

Amount, where documented: The public list records
US$1.607 million for seven environmental recipients; in 2024,
recipients with a broad environmental or climate profile
received US$485,000. These amounts are not the cost of
restoring the Alnoba land.

Measurable ecological outcome: Protection of part of the
land and long-term management are documented; no
independent comparison of ecosystem condition before and
after the work was obtained.

Connection to the participant's own extraction site: No.

Quality of evidence / limitations: Tax and municipal records
provide a strong basis; gaps remain in information about all
environmental restrictions, the history of the landfill and the
purpose of grants. Natalia’s personal presence is a separate
primary author’s line, and not a replacement for independent
verification.

II1-06. Ted Turner and family

Participant: Ted Turner and family.

Source of wealth / connection to extractive business: Media,
private ranches and companies; mining was not the source of
the wealth examined.

Personal funds: Land purchases involved personal funds, but
the total personal amount has not been established.

Family funds: Family ownership of the ranch is documented.

Family/private foundation: The family nature of the Turner

Foundation is confirmed.

Corporate expenditure: Turner Enterprises, Livestock and
Tourism fund part of the management.

Public or third-party funding: Projects involve the REPI
government programme, USFWS and other partners.

Legally required expenditure: Not established as the basis
for the principal species-recovery and restoration projects.

Voluntary expenditure: Yes. Turner invests his own funds,
but the projects are not financed solely from his personal
funds.

Conservation of existing nature: Approximately 2 million
acres are owned, but a permanent conservation easement is
documented for 315,000 acres at Armendaris; 79,292 acres at

McGinley were donated to a non-profit institute.

Ecological restoration: Cherry Creek, desert bighorn and
Bolson tortoise; the latter remains a long experiment.

Area, where documented: Legally protected or transferred
areas are specified above; the entire 2 million acres cannot be
treated as restored.

Amount, where documented: The total personal amount has
not been established.

Measurable ecological outcome: Approximately 100
kilometres of Cherry Creek and more than 50,000 native trout;

outcomes are documented for individual species.
Connection to the participant's own extraction site: No.
Quality of evidence / limitations: Strong site-specific

outcomes; mixed funding and different legal regimes apply
across the land.

I11-07. M. C. Davis / Nokuse

Participant: M. C. Davis / Nokuse.

Source of wealth / connection to extractive business:
Gambling, followed by land and mineral-rights transactions;
participation in extraction has not been established.

Personal funds: About US$90 million for the purchase of
approximately 54,000 acres, according to an independent
source.

Family funds: Not established separately.
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Family/private foundation: Nokuse’s later structure uses a
foundation and partnerships.

Corporate expenditure: Not the primary source of starting a
project.

Public or third-party funding: Public and foundation money,
as well as a compensatory funding model, entered the project
later.

Legally required expenditure: Compensatory projects are
separate from the original personal purchase.

Voluntary expenditure: The initial personal contribution is
documented; subsequent financing is not limited to personal
funds.

Conservation of existing nature: Surviving ecosystems, a
wildlife corridor and conservation easements.

Ecological restoration: Controlled fire, land cover and
hydrological restoration are applied to former agricultural
lands and forest plantations.

Area, where documented: About 48,000 acres in 2011 and
about 55,000 acres now; more than 8 million seedlings planted
across approximately 24,000 acres. These figures describe
different measures and must not be added together.

Amount, where documented: About US$90 million in initial
personal capital.

Measurable ecological outcome: More than 6,000 tortoises
relocated; reforestation is documented, but complete
restoration of all 55,000 acres is not.

Connection to the participant's own extraction site: No
extraction of the participant’s own has been established.

Quality of evidence / limitations: One of the strongest cases
of personal start-up capital; the later financial and landholding

structure is mixed.

II1-08. Jack and Laura Dangermond

Participant: Jack and Laura Dangermond.

Source of wealth / connection to extractive business: Esri;

no connection to mining has been established.

Personal funds: US$165 million fully paid for the purchase of
the ranch.

Family funds: The purchase was paid for by the family; the
subsequent foundation also has family origins.

Family/private foundation: The family fund supports the
work, but TNC's budget is mixed.

Corporate expenditure: Esri is not automatically treated as
the payer.

Public or third-party funding: TNC and partners fund
management and restoration work; 36 acres transferred to

county parkland.

Legally required expenditure: Some oak-habitat restoration
work was required by regulation.

Voluntary expenditure: The purchase for TNC was a
substantial voluntary personal contribution; subsequent work
uses mixed funding.

Conservation of existing nature: TNC acquired full
ownership of 24,364 acres.

Ecological restoration: Work on 150 acres of oak habitat,
removal of invasive plants across 1,000—1,200 acres, and
restoration of 12—13 miles of open channel.

Area, where documented: 24,364 acres conserved; areas
under restoration are reported separately and are not added to
the total property area.

Amount, where documented: US$165 million personal
purchase.

Measurable ecological outcome: Early black abalone
survival and stream improvement; sustainable recovery of
populations has not yet been proven.

Connection to the participant's own extraction site: No.
Quality of evidence / limitations: The chain of payment and

title is very strong; subsequent expenditure must be separated
from the legally required component.
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II1-09. Lisbet Rausing and Peter Baldwin / Arcadia

Participant: Lisbet Rausing and Peter Baldwin / Arcadia.

Source of wealth / connection to extractive business: Tetra
Pak/Tetra Laval family wealth; no mining connection has been
established.

Personal funds: Direct personal expenditure has not been
calculated separately.

Family funds: Family trusts are a source of philanthropic
capital.

Family/private foundation: The family origins of the Arcadia
Philanthropic Trust are well documented.

Corporate expenditure: Not a primary source.
Public or third-party funding: Recipient co-funding is
significant; the land belongs to the recipients or to

governments.

Legally required expenditure: Not established as the basis
for Arcadia’s portfolio.

Voluntary expenditure: Large voluntary grants; the work is
funded through multiple recipient organisations.

Conservation of existing nature: Through grants,
endowments and legal mechanisms.

Ecological restoration: Through recipient programmes
including ELSP and Open Rivers.

Area, where documented: 204,955 hectares are under
restoration in the ELSP programme; this is the recipients’
programme area, not family property.

Amount, where documented: About US$614 million in
environmental grants in the compiled register; grants awarded

must be distinguished from amounts actually paid.

Measurable ecological outcome: More than 100 river barriers
removed and approximately 1,490 kilometres of river
connectivity restored through the Open Rivers Programme.

Connection to the participant's own extraction site: No.
Quality of evidence / limitations: Strong grant portfolio; trust

reporting, double counting and independent totals of the entire
portfolio require caution.
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III-10. Oppenheimer family / Tswalu

Participant: Oppenheimer/Tswalu family.

Source of wealth / connection to extractive business:
Historic family wealth from De Beers and diamonds.

Personal funds: Substantial family capital used to acquire and
expand the property is documented.

Family funds: Family capital is documented; subsequent
expenditure combines business and foundation funding.

Family/private foundation: Tswalu Foundation supports
research and accepts donations.

Corporate expenditure: Tourism and reserve management

create a separate operating source of funding.

Public or third-party funding: Third-party donations and
partners are involved.

Legally required expenditure: Not identified as the primary
source of restoration of former cattle-ranch land.

Voluntary expenditure: The family's acquisition and
management of the land are voluntary; the project is not
financed solely from documented personal funds.

Conservation of existing nature: The land has official private
nature-reserve status.

Ecological restoration: Restoration of natural processes
continues on former livestock farms: fences are removed,

water regimes are changed, species are managed.

Area, where documented: Expansion from approximately
93,000 to 114,000 hectares; the current reported area is about
118,000 hectares.

Amount, where documented: Approximately R120 million
for one expansion phase; current family, tourism and operating
expenditure is not separated.

Measurable ecological outcome: Studies document both
improvement and degradation, as well as the need for intensive
management; carbon credits create a commercial revenue
stream.

Connection to the participant's own extraction site: The
capital is historically connected to mining, but Tswalu is
former cattle-ranch land, not a De Beers extraction site.

Quality of evidence / limitations: A strong family

conservation case; title records, dates of protection status and
the current funding structure have not been fully established.
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EVIDENTIARY APPENDIX

Post-mining audit

Question tested

Is there a documented case in the assembled sample in which an owner of extractive capital voluntarily used personal or family funds, beyond legal
requirements, for genuine ecological restoration of land disturbed by that owner’s own extraction?

Threshold for inclusion in a negative test

The absence of voluntary restoration is taken into account only when the following are simultaneously established:

1. industrial production at a specific site has been discontinued;

2. a connection between the participant and the operator can be established for the relevant period;

3. mandatory clean-up, reclamation or remediation has been completed, or can be documented separately from a later voluntary action;

4. thereafter there was a separate opportunity to fund ecological restoration;

5. a search was conducted for a personal or family payment and for an ecological outcome.

If at least one link is not established, the case is not considered negative evidence against the participant.

voluntary personal or family funds

land disturbed by the owner’s own
extraction

mandatory works completed

genuine ecological restoration beyond
legal requirements
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Group I — global owners of extractive capital

Participant

German Larrea and family

Iris Fontbona / Luksic
family

Site examined and stage

Ite, Peru: old mine tailings
and remediation work. Rio
Sonora concerns the
consequences of an
accidental spill, not a closed
mine

Parque Pirinel conserves
existing forest; it is not a
post-mining site. No
relevant closed site with a
separable voluntary step was
identified within the
extractive-business

connection examined

Ownership/responsibility

Grupo México / Southern
Copper; the corporate
connection is established

The family’s connection to
Antofagasta and the family
foundation is established

Mandatory framework
and actual condition

The company carried out the

PAMA programme and
pollution remediation; new
wetland habitat was created,
but residual contamination
remained. The Rio Sonora
response is a corporate
obligation

Antofagasta’s corporate
mine-closure expenditure is
not attributed automatically
to the family

Voluntary personal/family
action beyond

requirements

Not found

Not found on the family’s
own former extraction site

Evidential conclusion

Corporate remediation and a
partial ecological outcome
are documented, but neither
Larrea’s personal funds nor a
separate voluntary
restoration step after
completion of the
obligations has been
established

The family provides a
positive example of
conservation through a
foundation, but Pirinel is not
restoration of land disturbed
by the family’s own
extraction
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Participant

Site examined and stage

Savitri Jindal and family Operating extraction sites;
Dolvi is an industrial site
where work on mangroves
and hydrology was ordered

by the NGT

Zheng Shuliang and family Rehabilitation has begun on

the exhausted Dabiss plateau

in Guinea; the outcome has
not been established

Ownership/responsibility

Several corporate branches
of the family; no personal
payment has been
established

SMB and the family’s
corporate connection

Mandatory framework Voluntary personal/family

and actual condition action beyond
requirements

Companies pay for the Not found

corporate social

programmes and site work;

some measures are

mandatory

The 400-hectare project and Not found

planting of 10,000 plants fall
within the operator’s
responsibilities under
Guinea’s Mining Code; no
long-term outcome has been
established

Evidential conclusion

There is no relevant
completed site on which to
base a strong negative
conclusion; the work
identified cannot be treated
as personal expenditure by
the family

Specific post-mining
rehabilitation is under way,
but it is legally required
corporate expenditure, not
personal restoration funded
by the family
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Participant Site examined and stage Ownership/responsibility Mandatory framework Voluntary personal/family Evidential conclusion

and actual condition action beyond

requirements

Lakshmi Mittal and family Thabazimbi is undergoing ArcelorMittal is connected to = The company disclosed Not found The sites do not permit a
closure and transfer; for the family; responsibility substantial site-restoration clean test: corporate
Sherman, the complete chain | changed for particular assets = obligations; neither obligations cannot be
of ownership and closure has completion of the attributed to the family, and
not been established obligations nor a later the evidence does not show
voluntary stage has been that the family declined to
established restore a site after mandatory
work was completed
Gina Rinehart and family Pardoo, Mt Dove, Abydos Atlas carried out the Corporate monitoring and Not found This is the closest case to a

and Wodgina; production
has ended

principal rehabilitation work
in 2013-2017; Hancock
acquired Atlas in 2018

additional remedial work
followed the acquisition;
final relinquishment and the
final condition of every site
have not been established

set of closed sites, but the
principal work predates
Hancock’s acquisition and
no voluntary personal or
family step has been
established
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Participant

Yu Yong

Dang Yanbao

Site examined and stage

CMOC’s principal assets are
operating; Northparkes was
sold before closure

Maliantai, Red Four and
Siguquan are active;
Dingjialiang was under
construction

Ownership/responsibility

The connection to CMOC is
established, but there is no
relevant post-closure
responsibility

The connection to Baofeng is
established

Mandatory framework Voluntary personal/family

and actual condition action beyond
requirements

Phased corporate Not found

reclamation is taking place

at operating sites; a complete

breakdown of the sources of

funds has not been

established

Rehabilitation of particular Not found

disturbed areas is taking
place within the current
mandatory framework

Evidential conclusion

The voluntary post-closure
test is not applicable: no
relevant closed site was
established within the
connection examined

An absence of post-closure
restoration cannot be treated
as a negative result: no
closed site suitable for that
test was found
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Participant Site examined and stage Ownership/responsibility Mandatory framework Voluntary personal/family Evidential conclusion

and actual condition action beyond

requirements

Andrew and Nicola Forrest

Low Tuck Kwong

Nullagine is not operating,
but final closure,
relinquishment and the end
of responsibility have not
been established;
Fortescue’s principal mines
are operating

Operations at Mamahak
have ceased or are
suspended; BKL, MEL and
MBE concern terminated
exploration rights, not

closed commercial mines

The family’s connection to
Fortescue is established

The connection to Bayan is
established; ultimate
responsibility for Mamahak
is uncertain

Nullagine remained Not found
available for possible future

use; corporate closure and

rehabilitation work has not

been separated from the

company’s obligations

Mamabhak’s final closure Not found
status, relinquishment and
ecological outcome have not

been established

Through Minderoo, the
family provides a strong
positive conservation
example, but those projects
do not restore the family’s
own former mine

No relevant closed site with
completed mandatory works
and voluntary restoration
was identified; terminated
exploration rights cannot be
presented as restored mines
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Group II — Russian owners of extractive capital

Mandatory framework
and actual condition

Voluntary personal/family Evidential conclusion
action beyond

Participant Site examined and stage Ownership/responsibility

requirements

Andrey and Alexandra Polysayevskaya mine: In 2025, a Class I hazardous No certificate confirming Not found Support for Pleistocene Park

Melnichenko production has stopped and facility remained registered completion of the is a genuine separate
mothballing measures have to JSC SUEK-Kuzbass mothballing measures was conservation example, but it
been under way since 2019; found; the site remains at the is not restoration of SUEK
the disclosed licence term stage of mandatory land. Polysayevskaya does
ran until 2033 industrial-safety work not yet permit a valid

negative test
Albert Avdolyan The Elga project is operating | The connection to the The environmental measures =~ Not found The voluntary post-closure

and expanding

operator is established

concern current operations
and associated obligations

test is not applicable; no
closed site with completed
obligations was established
within the connection
examined
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Participant

Alexander Isaev

Oleg Misevra

Site examined and stage

The same Elga project; it is
not treated as a second
independent site

Udarnovskaya: extraction
ceased in 2017; the mine is
mothballed, the workings
are sealed and largely
flooded

Ownership/responsibility

His connection to the project

during the relevant period is
established

The structure connected to
Misevra held 45.98%; there
were other private and
public co-owners; the
operator was later liquidated

Mandatory framework
and actual condition

The site is active

Conservation measures,
methane monitoring and
safety work are documented,;
completed ecological
restoration of the land is not

Voluntary personal/family
action beyond

requirements

Not found

Not found

Evidential conclusion

One corporate asset cannot
be counted twice, and no
negative conclusion about
post-closure action can be
drawn while it remains
active

This is a documented closed
site, but responsibility was
shared and the actions
identified concern
mandatory safety, not
restoration personally
funded by Misevra
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Participant

Anatoly Skurov

Alexey Mordashov and
family

Site examined and stage

Uvalnaya is operating

Baumansky quarry:
production ended in 2010;
closure and reclamation of
205.7 hectares are planned
for 2025-2027. Zun-Kholba
and Irokinda were sold
before closure

Ownership/responsibility

The connection to the
operator is established

Baumansky quarry remains
within Severstal’s corporate
structure; the gold mines
passed to new owners

Mandatory framework Voluntary personal/family

and actual condition action beyond
requirements

Reclamation of the waste Not found

dump concerns an active

mine and mandatory site

work

Baumansky is at the stage of =~ Not found

mandatory closure and
reclamation; the outcome
has not yet been achieved

Evidential conclusion

The voluntary post-closure
test is not applicable

The site cannot be described
as remaining unrestored
after completion of the
obligations, because the
mandatory stage is still in
progress. The mines sold
before closure do not justify
attributing post-sale
responsibility to the family
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Participant

Vladimir Potanin

Vagit Alekperov

Site examined and stage

Norilsk industrial land and
the consequences of the
spill; no relevant mine with
fully completed closure was
established

Contaminated land in Komi,
largely inherited from
former subsoil users; no
relevant fully closed site of
the required kind was
established

Ownership/responsibility

The corporate connection to
Nornickel is established

LUKOIL carried out the
work; the relationship
between particular
contamination and
Alekperov’s period of
involvement varies by site

Mandatory framework Voluntary personal/family

and actual condition action beyond

requirements

Clean-up and compensatory = Not found on his own closed

measures are corporate extraction site

and/or mandatory

The corporate programme Not found
produced measurable

reductions in oil pollution

and the formation of

vegetation cover, but

scientific monitoring did not

show the return of the

original tundra; mandatory

and voluntary components

are not fully separated

Evidential conclusion

Personal or foundation
support for protected areas is
documented, but it belongs
to a different chain and
cannot be presented as
restoration of a former mine

This is a well-documented
corporate pollution-
remediation example, but
not a documented personal
payment and not a clean
example of restoring one’s
own closed extraction site
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Participant

Site examined and stage

Leonid Mikhelson NOVATEK ’s principal
assets are operating;
individual wells are
decommissioned within

existing licence areas

Stoilensky GOK and other
major production assets are

Vladimir Lisin

operating; local waste areas
are reclaimed within the
industrial system

Ownership/responsibility

The connection to

NOVATEK is established

The connection to NLMK is
established

Mandatory framework Voluntary personal/family

and actual condition action beyond
requirements

Decommissioning, Not found

reclamation and monitoring

are disclosed as the

company’s obligations under

its licences

The phased work is legally Not found

required corporate
expenditure; there are no
plans to close Stoilensky
GOK

Evidential conclusion

No closed site with
completed mandatory work
followed by voluntary
restoration was identified;
Healthy Tundra is a
corporate project, not a

personal payment

The voluntary post-closure
test does not apply to an
operating mine; local
reclamation cannot be
treated as personal
restoration
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Kuzbass — closed control sites

The Kuzbass control set is not used to transfer responsibility to participants in the sample. It shows which consequences and forms of funding can

continue after an enterprise has been formally liquidated.

Chain of ownership and closure Post-closure condition Payers/nature of the actions Relevance to the main question

In 2014, Rosnedra combined rights
to the new Bungursky Yuzhny-2
and 8 Marta-2 plots with an
obligation on LLC Sibenergougol
to carry out closure work at the old

Kiselevskaya mine

Voroshilov mine

LLC Krasnokamenskaya Mine

mine; the new licence is not
evidence that the licensee
previously owned the old mine

A similar arrangement: the new
Ananyinsky Vostochny-2 site was
linked to closure work at the old
mine

The legal entity ceased operating
on 11 July 2012; the site is not
attributed in this investigation to a
present-day billionaire

The closure project and contractual

record were found, but complete
certificates of completion and
ecological outcomes were not
obtained

A complete final closure certificate

and an independent ecological
outcome were not obtained

The 2025 first-instance judgment
relies on a 2020 VNIMI
assessment: a house was found
unfit for habitation because of the
effects of extraction by the
liquidated mine and was
recommended for demolition. The
preserved copy of the judgment is
marked as not having entered into
legal force

An obligation imposed on the
licensee in exchange for new
extraction rights; the state also
financed social and other measures.
This is not the owner’s personal
philanthropy

Mandatory licensing mechanism;
no voluntary personal funding

Resettlement and social support are
funded through a public
restructuring programme; this is
social remediation, not ecological
restoration

No documented personal or family
restoration beyond the obligations
was found; the site also shows why
the former operator, new licensee
and state must be distinguished

Not a positive personal case; the
evidential chain is incomplete

Formal liquidation does not mean
that the consequences have
disappeared. No voluntary
ecosystem restoration funded
personally by an owner has been
established, but the site is not used
to assess a particular participant in
the sample
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Chain of ownership and closure Post-closure condition Payers/nature of the actions Relevance to the main question

Polysayevskaya

Udarnovskaya

Connected to SUEK; production

stopped and conservation measures
began in 2019

Mixed ownership; the structure
connected to Misevra held a
substantial minority interest but
was not the sole owner

A hazardous production facility
remained registered in 2025; no
certificate establishing completion
of the conservation measures was
found

Sealed and flooded workings;
methane monitoring

Legally required expenditure by
the subsoil user

Mandatory corporate safety
measures, not a personal payment

A transitional site at the mandatory-
work stage; it is neither a negative
example nor a documented case of
ecological restoration

No voluntary restoration funded
personally was found;
responsibility cannot be attributed
to one participant
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The answer to the main question

Across the 20 principal extractive-industry participants and the verified set of relevant closed or transitional sites, no case was
found in which the complete chain was documented:

voluntary personal or family funds - land disturbed by the owner’s own extraction - mandatory works completed - genuine ecological restoration beyond legal requirements .

This does not mean that no owner of mining capital anywhere has ever done this. Acceptable wording is limited to sampling and searching;:

Among the participants in this sample, the investigation did not find a documented case in which an owner of extractive capital, after completion

of the mandatory stage, used personal or family funds for the ecological restoration of land disturbed by that owner’s own extraction. For many
participants, this test is not yet applicable: their principal assets remain in operation, are undergoing mandatory closure work, or were sold before
closure.

What did we actually find?

1.

Owners of extractive capital do have genuine personal and family conservation projects, particularly the Luksic, Forrest and Melnichenko families
and Vladimir Potanin. Those results should not be discounted.

. In the documented positive cases, these projects are located away from the participants’ own closed extraction sites.

. At extraction sites, corporate and legally required expenditure predominates: phased rehabilitation of disturbed land, pollution remediation, site

closure, safety work and compensation for damage.

. Particular corporate projects produce measurable outcomes. On sites in Komi, for example, oil contamination decreased and vegetation cover

developed. This does not turn corporate money into personal funds or prove that the original ecosystem has returned.

. The Kuzbass sites show that social, geotechnical and ecological consequences can persist for years after formal liquidation; addressing them later is

often financed by companies and the state, not personally by former owners.
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Source basis and limitations

o For the participants: the second evidentiary pass and entries c1-128 —61-136 and 62-17e — 62-196 in the main registry, together with earlier individual
entries concerning Larrea, Luksic, Jindal, Zheng, Mittal, Rinehart, Yu Yong and Forrest.
e For Kuzbass: Rosnedra Order No. 526 of 18.09.2014; Sibnedra notice No. 266 of 20.06.2014; the Kiselevsk City Court judgment of 30.10.2025 in
case No. 2-1648/2025; and materials concerning Polysayevskaya ( 62-177 — 62-179 ) and Udarnovskaya ( 62-173 — 62-176 ).
o For several sites, we did not obtain final closure and relinquishment instruments, complete licence agreements, a separation of mandatory and
voluntary expenditure, independent long-term monitoring of every ecosystem component, or documents identifying a personal payer.
The absence of such documents limits the negative conclusion and is directly reflected in the formulation of the result.
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METHOD

Research methodology

Version finalised on 24 September 2026.

Version 0.4 retains the rules of version 0.3 and adds checks on the life cycle of an extraction
site, its ownership history and any voluntary action taken after mandatory obligations have
been fulfilled. Version 0.3 has not been altered retrospectively.

1. Funding categories

e A — direct personal funds from a specific individual,

e B — a family or private foundation whose source of capital has been established;
e C — voluntary corporate expenditure;

e D-SITE — expenditure required in relation to a specific site or impact;

e D-CSR — a general corporate CSR budget required by law;

e P — government and other public funding;

e U — the origin of the money, or the respective shares paid by different funders, has not been established.

Money from different categories is not combined and described as a “personal contribution”
unless a separate breakdown supports that conclusion.

2. Ecological categories

CONSERVATION , RECLAMATION , REHABILITATION , ECOLOGICAL RESTORATION and REWILDING are not
interchangeable.

Mandatory reclamation paid for by a company is not attributed to its owner personally. Tree
planting, technical stabilisation, landscaping or productive use of land do not prove that an
ecosystem has been restored in the absence of evidence about composition, functions,
resilience and a reference condition.

3. Stage in a site’s life cycle

Each material extraction site is assigned one of the following statuses:

e |1 — ACTIVE : extraction continues;
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e L2 — CLOSING / MANDATORY WORKS : extraction has ceased, while closure, remediation or mandatory reclamation is still
in progress;

e L3 — POST-OBLIGATION + VOLUNTARY RESTORATION : mandatory works have been, or could have been, completed and
additional voluntary restoration actions are documented thereafter;

e L4 — CLOSED / DEGRADED / NO PROVEN VOLUNTARY RESTORATION : extraction has ceased, the site remains degraded
and no documented voluntary restoration has been found;

e LX — NOT ESTABLISHED :the stage, or the connection between the site and the participant, has not been established.

The absence of restoration at an 1 site is not treated as a negative finding.

4. Chain of ownership and responsibility

For a closed site, the investigation seeks to establish, wherever possible:

1. the operator and owner during extraction;

2. the beneficial owner during the relevant period,;

3. the date on which extraction ceased,

4. the owner and operator at the time of closure;

5. the legally responsible entity;

6. the mandatory works and their legal basis;

7. documented completion of those obligations;

8. the condition of the land after the mandatory works;
9. voluntary actions beyond legal requirements;

10. the actual payer for those voluntary actions.

A present-day owner is not linked to an old disturbed site solely on the basis of geographical
proximity or participation in the same industry.

S. Negative search

The formulation “we could not find evidence of voluntary restoration” is permissible only after
checking:

e whether the participant had relevant closed sites;

¢ whether the participant remained connected to the site after closure;

e whether the mandatory works had been completed;

e whether there was a temporal and legal opportunity for a voluntary additional step;

e whether direct personal or family payments beyond legal obligations had been sought.
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If these conditions cannot be established, the result is recorded as NoT APPLICABLE OI INSUFFICIENT
EVIDENCE , not as an absence of voluntary activity.

6. Additional mandatory fields for an extractive-industry
participant’s case file

* gite;

® resource;

e country/region;

e operating dates;

e current stage, L1-L4/LX;

e owner/operator during extraction;

e owner/operator at closure;

e the participant’s connection to the site and the period of that connection;
o the legal basis for closure and reclamation;
¢ mandatory works;

e condition after the mandatory works;

e voluntary works beyond the obligations;

e payer for the voluntary works;

e measurable ecological outcome;

e gaps in the evidence.

7. Kuzbass

Several closed sites in Kuzbass are examined as independent control cases. Responsibility is
not transferred automatically to present-day owners. Each site requires its own chronology of
ownership, closure, obligations, condition and funding for subsequent work.

8. Relationship to the study of restoration costs

Cases classified as 13, and well-documented restoration projects outside the extractive sector,
may be carried forward into the separate investigation How Much Does It Cost to Bring Nature
Back? What is carried forward is the evidence base, not a ready-made conclusion. That
investigation will separately examine the financial chronology, components of cost, duration
and cost per hectare where such a calculation is methodologically defensible.
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RESEARCH GLOSSARY

Glossary

The same terms may carry different legal meanings in primary documents from different
countries. In this investigation they are used as follows.

Conservation

Protection of an existing natural area from destruction or incompatible use. This may involve buying a forest in order to conserve
it, transferring land to a government or conservation organisation, establishing a protected area or placing a legal restriction on

development.

Conservation does not imply that the site was first destroyed and subsequently restored.

Reclamation
Work that makes disturbed land stable, safe or suitable for a subsequent use. It may include reshaping the terrain, containing

waste, stabilising slopes, adding a soil layer, sowing grass and planting trees.

Reclamation may be a necessary stage, but it does not by itself prove that the former ecosystem has returned.

Remediation

Removal of contamination, or reduction of the risk created by contaminated soil, water, waste or industrial facilities. The result
may be a lower concentration of a pollutant or isolation of the source of a hazard. This does not necessarily amount to restoration

of'the original natural system.

Rehabilitation

Improvement in the condition and functions of disturbed land without a necessary objective of returning it to its original

ecosystem. Extractive companies often use the term for site-specific work during operation or closure.

Ecological restoration
The long-term process of recovering the structure, functions and resilience of a disturbed ecosystem. A photograph of a green
surface is not sufficient evidence. A conclusion of ecological restoration requires evidence concerning soil, water, native plants

and animals, the relationships among them and the persistence of the outcome over time.

Rewilding

An approach intended to restore natural processes, provide space for wild species and allow a place to develop with less
continuing human intervention. Rewilding projects vary in their objectives and methods; a project’s name does not in itself prove
an achieved outcome.

Conservation easement

Alegal restriction on the use of privately owned land intended to conserve its natural characteristics. The land may remain in
private ownership, while development, subdivision or other activities are restricted by agreement. The precise extent of
protection depends on the governing document.
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Endowment

Capital held and invested by a foundation or organisation, with investment income normally used to fund programmes. The size

of an endowment is not the same as the amount already spent on nature.

Family or private foundation

A separate legal entity. Even where it was created by one person or family, a foundation may have its own assets, third-party
donors and joint projects. Its expenditure is therefore recorded separately from a direct personal payment.

Corporate expenditure

Money spent by a company. An individual’s control over a company does not turn the corporate budget into that individual’s

personal funds. Corporate programmes may be voluntary or legally required.

Legally required expenditure

Money spent on work required by legislation, a licence, permit, closure plan, court judgment or regulatory order. Such
expenditure may produce a genuine ecological benefit, but it is not treated as the owner’s personal philanthropy.

Site closure

The cessation of extraction does not necessarily mean that closure is complete. Conservation measures, decommissioning, clean-

up, reclamation, monitoring and fulfilment of legal obligations may continue for years after operations stop.

Relinquishment

The formal post-closure stage at which a regulator accepts that the requirements have been fulfilled and releases the operator
from further obligations, or at which rights to the site are surrendered. Without such a document, the mandatory stage cannot
automatically be treated as complete.

Area owned, area protected and area undergoing restoration

These are three different quantities.

e The area owned is the amount of land belonging to a person, family, company or foundation.
e The area protected is land covered by a documented conservation regime.

e The area undergoing restoration is land on which specific restoration work or a measurable outcome has been documented.

These figures cannot be added together or substituted for one another without a separate evidentiary basis.

“Not established”

This means that the investigation did not obtain sufficient evidence. It does not mean that the action definitely did not occur.

76



INVESTING IN THOSE YET TO BE BORN

EVIDENTIARY REGISTRY

Registry of sources

Unless otherwise stated, sources were last accessed on 23 September 2026.

organisation, the same project or different parts of one document.

The registry contains individual records of the documents, pages and datasets used. The number of records is not the number
of independent pieces of evidence: one source may support several claims, while several records may refer to the same

Where a source has no official English title, the original title is retained in the Source column; the English text in the remaining

columns is an editorial description, not a claim that an official English edition exists.

Lewis family / Alnoba

L-001 Alnoba — About Us
official participant source

Reports the 1977 purchase of a house on a 27-acre
plot, the subsequent purchase of the nearby town
dump for $1, and clean-up, reforestation, pond
creation and the planting of hundreds of trees. The
same page gives two different present-day areas:
more than 400 acres and 600 acres; the
discrepancy requires independent resolution.

L-002 Alnoba — Our Property

official participant source

Reports a 600-acre property, 10 miles of trails, more
than 200 acres under conservation restrictions, and
management of forests, wetlands, water bodies and
habitats. It does not replace land-registry records or
the restriction instruments.

L-003 Alnoba — Strategic Partners

official participant source

Statement: Since 1981, the Alnoba Lewis Family
Foundation, along with other family charities, have
donated $260 million to more than 500 projects in 70
countries. The amount aggregates several
organisations and fields of work, so it cannot be
treated as the conservation giving of a single
foundation.

L-004 Alnoba Lewis Family Foundation — ProPublica
Nonprofit Explorer

IRS primary tax reporting aggregator

EIN 26-1536108, Forms 990-PF and financial series.
For 2022: contributions of $5.964 million, charitable
disbursements of $4.764 million and assets of
$39.505 million. The original XML/PDF filings and
grant schedules still require verification.

Alnoba — NHPR, 8 April 2020

independent journalistic source

Describes the area as 400 acres of woodland and
fields with Winkley Brook and limited opening to the
public. It does not resolve the later discrepancy
between the reported areas of 400 and 600 acres.

Town of Kensington — Natural Resources

Inventory

official municipal document

Table 15 records private land associated with Alan
Lewis /KLC, RCCD as easement holder, 33.97
acres, a record dated 30 June 1999, and cadastral
maps and parcels 5-22, 24,25, 26 and 6-73. This is
the confirmed minimum, not the whole of the more
than 200 acres claimed by Alnoba.

Town of Kensington — Expanded Owner Index, 6
April 2020

official municipal property register

20 rows at the Pinnacle Leadership Foundation and
Alnoba Lewis Family Foundation total 524.53 acres.
Snapshot as of 6 April 2020; does not demonstrate
current 600 acres and is not equal to the area under
environmental restrictions. A copy is stored in the
research archive.

IRS Form 990-PF / Schedule B for Alnoba, 2022
amended return

IRS primary tax reporting via ProPublica

Name Alnoba Lewis Family Foundation
FKA Pinnacle Leadership Foundation K EIN
26-1536108. Schedule B: $5,964,000 from Alan E.
Lewis. The amended declaration replaces the
original figure $6,309,000.
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L-009 IRS Form 990-PF / Schedule B for Alnoba, 2023 L-013 New Hampshire Estuaries Project — A Technical
IRS primary tax reporting via ProPublica Characterization of Estuarine and Coastal New
. H hire, 2000
Schedule B: $5,000 from Charlotte Lewis; the w )
foundation’s total assets and expenditure must be 1ndepef1dent scientific-government report, table
distinguished from its environmental expenditure. according to NHDES data
The table 2.5 for Kensington shows NO MSW
L-010 IRS Form 990-PF for Alnoba, 2024 LANDFILL ..Thls does n-0t rule (.)ut a h}storlc local
- - - - landfill, but it does require caution: without
IR primary taxeporting yia ProFublica additional records, it cannot be described as a
Assets $38,546,385; expenses $5,425,144; registered municipal solid waste landfill.
qualifying distributions $3,912,353 = $2,308,149
ts + $1,604,204 direct activities. 44 tli
grants + $1, _’ @rec activities. 2% grant ines L-014 Town of Kensington — Status of Kensington
are checked arithmetically; every entry uses the Roads
purpose GENERAL . Eight payments to five broad — o
environmental/climate recipients yield $485,000, but official municipal document
this is not the restoration amount. The line for land, Records Town Dump on Beaver Dam Road: The
buildings and equipment reports $21,544,997 section of road from Town Dump to Muddy Pond
without separating the components. New Road was closed and abandoned in 1987. Confirms
contributions are not reflected in line 1; Charlotte R. the existence of a local site/place name, but not its
Lewis is listed as a substantial contributor. exact boundaries, the composition of the waste, or
the relationship of the entire site to the current
L-011 Kensington Investment Company — team and Alnoba.
family office
official family-company source L-015 Alnoba — Where We Give
KIC describes itself as the Lewis Family Investment official list of family and related organizations
Vehicle and lists LF-VC alongside KIC and accounts Lists recipients and amounts. The seven apparently
belonging to family members. This supports the environmental organisations on the list total
family connection to LF-VC but does not establish $1,607,000, but the page does not specify the period,
its precise legal form or ownership. legal payer or purpose of each grant; these are funds
from a family or private foundation with an
L-012 Sawyer Park — history and agreement inC(.)mplete breakdown of origig, rather than a
verified amount of land restoration.
agreement between the town, the trust and the
Kensington Leadership Center Trust
The preamble states that the KLC Trust/ Alan Lewis
transferred the land to the town and paid
approximately US$3.2 million to create the park; the
Sawyer/Kensington Trust had previously spent about
US$360,000 on maintenance and operation. This
documents a public park and open space, not
ecological restoration at Alnoba.
o
Tim Sweeney
S-001 NC Coastal Land Trust — Hutaff Island S-002 North Carolina legislative acquisition document
official conservation-organisation source government document
About 1,000 acres of island; purchase by a land trust A government acquisition of 174.79 acres and the
with the participation and support of Tim Sweeney; associated public-funding breakdown. Sweeney’s
Permanent protection and management with role or status as seller requires verification, and the
Audubon NC. The page does not disclose Sweeney's public funds must not be attributed to him as a
exact amount. donation.
S-003 Foothills Conservancy — Wilson Creek property

donated
official conservation-organisation source

In 2021 Tim Sweeney directly deeded the 322 acre
parcel to Foothills Conservancy. The cost has not
been published.
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https://projects.propublica.org/nonprofits/organizations/261536108/202433209349100723/full
https://projects.propublica.org/nonprofits/organizations/261536108/202503039349100005/full
https://www.kic.inc/team
https://www.kic.inc/team
https://sawyerkensingtontrust.org/history/
https://www3.epa.gov/region1/npdes/schillerstation/pdfs/AR-293.pdf
https://www3.epa.gov/region1/npdes/schillerstation/pdfs/AR-293.pdf
https://www3.epa.gov/region1/npdes/schillerstation/pdfs/AR-293.pdf
https://kensingtonnh.gov/1303/Town-Roads-Status-PDF
https://kensingtonnh.gov/1303/Town-Roads-Status-PDF
https://alnoba.org/philanthropy/where-we-give/
https://coastallandtrust.org/lands/hutaff-island/
https://webservices.ncleg.gov/ViewDocSiteFile/9614
https://www.foothillsconservancy.org/news2/wilson-creek-property-donated-to-foothills-conservancy-of-north-carolina
https://www.foothillsconservancy.org/news2/wilson-creek-property-donated-to-foothills-conservancy-of-north-carolina
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S-004

S-005

S-006

S-007

S-008

S-009

Foothills Conservancy — transfer of Wilson
Creek property to USFS

official conservation-organisation source

The federal transfer took place 11 October 2023; the
site is included in the Pisgah National Forest. On this
page the area is 332 acres, which is 10 acres more
than the earlier post. NFWF paid for a significant
portion of the due diligence and processing of the
transaction.

Virginia DCR — Falkland State Conservation
Area

official government source

Transfer rounded 7,400 acres; 3,470 acres are
conservation area, the remainder is Southside
Savanna Natural Area Preserve. Management and
restoration plans are described, but not Sweeney's
personal funding for these efforts.

Virginia DCR — Falkland area map

official cartographic document

The exact area of the state territory is 7,369 acres:
3,470 + 3,899. Explains the discrepancy with
rounded figures in publications.

WTOP/AP — Falkland donation

independent publication citing a statement from the
Governor of Virginia

Names Tim Sweeney as the donor, purchase price
US$11.5 million and transfer to the state of
approximately 7,300 acres. WTOP attributes the
purchase to 2020; another business chronology
places it near the end 0f 2019. The price and date
require confirmation from the land record.

Foothills Conservancy — Hickorynut Mountain

official source of the project coordinator

About 12,000 acres; the project is divided into three
stages, completion of the first was scheduled for
autumn 2026. Lists mixed public and private
sources; does not identify Sweeney’s personal
contribution.

Southern Appalachian Highlands Conservancy

— South Yellow Mountain Preserve

official source of the land recipient

Confirms that in 2024 the organisation accepted
7,500 acres from Tim Sweeney and established a
permanently protected area and research forest.
Reports more than 70,000 hybrid American chestnut
trees planted since 2016, but does not disclose the
land value, the endowment amount or who paid for
the planting.

S-010

S-011

S-012

S-013

S-014

News & Observer — Tim Sweeney’s land
strategy, 5 May 2025

independent analysis of land records

Based on an analysis of records, the source reported
that Sweeney then controlled approximately 54,000
acres in 15 counties through five companies; 130
of Chatham had 11 conservation agreements with
the NC Natural Heritage Program. This is an
estimate of landholdings connected to conservation,
not the area donated or restored.

Appalachian Places — The Gamer and the Great
Outdoors

independent journalistic publication

2021 reported that the gift to South Yellow Mountain
would include an endowment for management and
maintenance. The presence and size of the
endowment actually transferred after the closing of
the transaction in 2024 requires a financial
document.

Southern Appalachian Highlands Conservancy

— Belview Mountain

official source of the land recipient

Sweeney bought 155 acres in 2020 to prevent
development; SAHC then purchased the site with
mixed financing. About 20 acres cleared for mining
equipment are naturally overgrown. This is
revegetation after preparatory mining work, not
Sweeney's proven personal ecological restoration
budget.

Foothills Conservancy — South Mountains
Headwaters

official conservation-organisation source

As part of the project, Sweeney donated two parcels
totalling 100 acres; the remaining 2,107 acres were
purchased with a mixture of public and private
funds. For the conservative minimum direct
transfers, only 100 acres are counted.

Foothills Conservancy — Overstreet Property

official conservation-organisation source
Sweeney gave 77 acres and a separate fee to manage
the area. Other transaction costs were paid by

another fund; the exact cost of personal contribution
has not been published.
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https://www.foothillsconservancy.org/news2/fcnc-transfers-332-acres-on-national-wild-and-scenic-river-wilson-creek-to-usfs
https://www.foothillsconservancy.org/news2/fcnc-transfers-332-acres-on-national-wild-and-scenic-river-wilson-creek-to-usfs
https://www.dcr.virginia.gov/state-parks/falkland-state-conservation-area
https://www.dcr.virginia.gov/state-parks/falkland-state-conservation-area
https://www.dcr.virginia.gov/state-parks/document/falklandfarms-map.pdf
https://wtop.com/virginia/2021/04/epic-gift-for-virginia-falkland-farms-is-single-largest-private-conservation-land-donation/
https://www.foothillsconservancy.org/hickorynut
https://appalachian.org/sahc-south-yellow-mountain-preserve/
https://appalachian.org/sahc-south-yellow-mountain-preserve/
https://www.newsobserver.com/news/business/article305075426.html
https://www.newsobserver.com/news/business/article305075426.html
https://www.appalachianplaces.org/post/the-gamer-and-the-great-outdoors
https://www.appalachianplaces.org/post/the-gamer-and-the-great-outdoors
https://appalachian.org/belview-mountain-near-at/
https://appalachian.org/belview-mountain-near-at/
https://www.foothillsconservancy.org/news2/2015/06/foothills-conservancy-partners-to-protect-2207-acre-south-mountains-headwaters-tract
https://www.foothillsconservancy.org/news2/2015/06/foothills-conservancy-partners-to-protect-2207-acre-south-mountains-headwaters-tract
https://www.foothillsconservancy.org/news2/2018/07/foothills-conservancy-adds-77-acres-to-smith-cliffs-henry-fork-river-preserve-in-burke-county
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Hansjorg Wyss

W-001

W-002

W-003

W-004

W-005

Wyss Foundation — $1 billion Campaign for W-006
Nature

official foundation source

The fund's obligation is $1 billion for ten years from
2018. These are funds from a family or private
foundation, and not automatically the entire amount
of personal payments.

Wyss Foundation — additional $500 million W-007
commitment

official foundation source

Wyss formulates a total personal commitment of at
least $1.5 billion until the end of the decade. Tax
reporting and actual payments are required.

ProPublica Nonprofit Explorer — Wyss

Foundation

IRS primary reporting aggregator W-008
For 2024: charitable disbursements $236,203,417,

assets $1,709,284,425; for 2020-2024 total

disbursements $836,012,244. These are all fields of

the foundation’s work, not solely nature-related

work.

Wyss Foundation — Grants

official grant register of the fund

The 121 publicly listed entries for 2024 give a total
of US$222,642,829. Together with three IRS transit
partner lines at US$2,396, the register converges

with Form 990-PF: US$222,645,225. An archived
copy of the page has been stored in the research

W-009

archive.

Wyss Foundation — Philanthropy / 2024 giving

official foundation source

The foundation classifies about 41% of its 2024
grants as conservation/environment and claims that
the campaign committed and disbursed more than $1
billion. The formula does not separate obligations

W-010
and cash payments.

Trust for Public Land — Saguaro National Park

official source of the land recipient

Wyss personally purchased the site in 2004,
transferred it to TPL in 2014; TPL donated 282 acres
to the national park in 2016. Direct personal funding
for conservation is proven; cost and ecological
restoration have not been established.

‘Wyss Foundation — donation to Foundation
Conservation Carpathia

official foundation source

Transfer of more than 16,000 acres / 6,700 hectares
of forests and meadows worth more than US$16
million; further support for acquisition, restoration
and management is stated but not broken down by
amount.

Foundation Conservation Carpathia, Annual
Report 2018

recipient's official report

€4.382 million from the Wyss Foundation at

Securing land for full protection &
General support ;notall of it was allocated to
restoration. Separately shows mixed funding for
LIFE+ and other restoration programmes. Official
PDF saved locally.

Foundation Conservation Carpathia, Annual
Report 2020

recipient's official report

Specific restoration works: 92 ha of native tree
plantings, initial survey 621 ha, 4 km of erosion
roads, 53 ha of monoculture interventions, plans for
224 ha of pastures. Income and expenses are mixed
between foundations, public and corporate sources;
Wyss's contribution specifically to restoration is not
highlighted. The official PDF is stored in the
research archive.

The Conservation Fund — Tule River / Hershey
and Carothers Ranches

official source of the coordinator / recipient

In 2025, two parcels of 14,673 and 2,357 acres were
returned to the Tule River Tribe; the project was
financed through a mixture of public and private
partners. The return of tule deer and beaver are
future goals.
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https://www.wyssfoundation.org/news/release-wyss-foundation-launches-1-billion-campaign-to-help-conserve-30-of-the-planet-by-2030
https://www.wyssfoundation.org/news/release-wyss-foundation-launches-1-billion-campaign-to-help-conserve-30-of-the-planet-by-2030
https://www.wyssfoundation.org/news/philanthropist-hansjrg-wyss-joins-the-protecting-our-planet-challenge-with-a-new-500-million-commitment-to-nature
https://www.wyssfoundation.org/news/philanthropist-hansjrg-wyss-joins-the-protecting-our-planet-challenge-with-a-new-500-million-commitment-to-nature
https://projects.propublica.org/nonprofits/organizations/251823874
https://projects.propublica.org/nonprofits/organizations/251823874
https://www.wyssfoundation.org/grants
https://www.wyssfoundation.org/philanthropy
https://www.tpl.org/media-room/trust-public-land-donates-nearly-300-acres-saguaro-national-park
https://www.wyssfoundation.org/news/wyss-foundation-donates-over-16000-acres-of-forest-land-to-foundation-conservation-carpathia-1
https://www.wyssfoundation.org/news/wyss-foundation-donates-over-16000-acres-of-forest-land-to-foundation-conservation-carpathia-1
https://www.conservationfund.org/our-impact/news-insights/partnership-tule-river-indian-tribe-protect-california-wildlife-habitat/
https://www.conservationfund.org/our-impact/news-insights/partnership-tule-river-indian-tribe-protect-california-wildlife-habitat/
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Douglas and Kristine Tompkins

T-001

T-002

T-003

T-004

T-005

T-006

T-007

Rewilding Chile — Patagonia National Park T-008

official source of the project's successor

206,983 acres of land transferred; former cattle
ranch; restoration and rewilding; transfer to the State
of Chile in 2018.

Tompkins Conservation — transfer of Pumalin

and Patagonia

official participant source
o T-009
Reports the transfer of more than 1 million acres to
Chile and completion of the 2017 agreement,
together with claimed restoration outcomes. State
decrees and independent monitoring are required for

verification.

Rewilding Chile — Our Work

official organisation source T-010

1.3 million acres transferred to the state; describes
the creation and expansion of parks, as well as the

connection with 8.8 million acres of public land. Do
not consider the entire public total as a private area.

Rewilding Argentina — Annual Report 2020

organisation reporting
. T-011
Documents land transfers and donors; the funding

sources require page-by-page analysis.

MUHUCTepCTBO OKpYXalolwei cpegbl Yuam —
cornaweHue o Red de Parques, 15 March 2017

government primary source

407,625 hectares of private transfer, 949,368
hectares of added state land, 2,662,886 hectares of
reclassified reserves and 4,519,713 hectares of the
entire planned network. Corrects the error 11.5
million hectares : This is an approximate

T-012

conversion from an area expressed in acres.

CONAF — Parque Nacional Pumalin Douglas
Tompkins

state park operator

Reports a total area 0f 402,392 hectares: 293,338
hectares transferred by Tompkins Conservation and

T-013

a 109,054-hectare state component. The original
17,000-hectare Refihué property was acquired to
protect native forest from deforestation.

CONAF — Parque Nacional Patagonia

state park operator

Total area 304,527.75 ha; the park includes the
former state reserves Lago Jeinimeni and Lago

T-014

Cochrane/Tamango and the privately transferred
Valle Chacabuco.

NpaBuTenbcTBo ApreHTUHbI — 6yayLas
nepepayva CLT B Ibera, 22 December 2015

official government source

Gives an early rounded figure of 150,000 hectares
for the private transfer and describes a future
protected-area complex of about 700,000 hectares
when combined with the provincial park. The total
complex is not the same as the private gift.

Administracion de Parques Nacionales — ficha
Parque Nacional Ibera

government register of protected areas

The current official area of the national park is
195,094 ha; it is located inside the Reserva Natural
Ibera, which covers 1.3 million hectares.

MpaBuTenbCcTBO ApreHTUHbI — npuHsaTue 23 700

ra Cambyreta
state act of phased transfer

Confirms the specific first stage of land transfer;
does not justify treating the early 150,000 hectares,
the organisation’s 158,000 hectares and final
195,094 hectares of the park.

Rewilding Chile — Parque Nacional Patagonia

official project source

83,733.41 hectares of transferred land; removal of
more than 25,000 heads of livestock and 600 km of
fencing, control of invasive species, reseeding coiron
and monitoring. Actions are documented; the full
ecosystem outcome requires independent
assessment.

Wittmer, Elbroch & Marshall, 2013, Oryx

independent peer-reviewed article

After the abrupt removal of sheep and the end of
predator control, Huemul deer mortality from
predators increased; this shows the risk of
unintended consequences of regenerative
management.

Zamboni et al. — review of the Ibera Rewilding

Program
peer-reviewed article

Documents early stable populations of giant anteater
and pampas deer, initial populations of other species,
and mixed CLT funding with third-party donors.

MpaBUTeNbCTBO APpreHTUHbI — BbINYCK jaguar B
Ibera, 17 April 2021

official government source

Confirms that the release took place after
approximately 70 years of the species’ local absence;
this documents an actual reintroduction, not merely a
plan.
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https://www.rewildingchile.org/en/projects/patagonia-national-park/
https://www.tompkinsconservation.org/news/2019/04/26/tompkins-conservation-entrusts-pumalin-and-patagonia-parks-to-chile/
https://www.tompkinsconservation.org/news/2019/04/26/tompkins-conservation-entrusts-pumalin-and-patagonia-parks-to-chile/
https://www.rewildingchile.org/en/our-work/
https://rewildingargentina.org/wp-content/uploads/2021/09/Rewilding_Argentina_AnnualReport_2020.pdf
https://mma.gob.cl/gobierno-y-tompkins-conservation-sellan-acuerdo-para-donacion-de-tierras-y-creacion-de-red-de-parques-nacionales-de-45-millones-de-hectareas/
https://mma.gob.cl/gobierno-y-tompkins-conservation-sellan-acuerdo-para-donacion-de-tierras-y-creacion-de-red-de-parques-nacionales-de-45-millones-de-hectareas/
https://www.conaf.cl/parque_nacionales/parque-nacional-pumalin-douglas-tompkins/
https://www.conaf.cl/parque_nacionales/parque-nacional-pumalin-douglas-tompkins/
https://www.conaf.cl/parque_nacionales/parque-nacional-patagonia/
https://www.argentina.gob.ar/noticias/el-gobierno-impulsa-el-desarrollo-de-una-gran-area-protegida-en-los-esteros-del-ibera
https://www.argentina.gob.ar/noticias/el-gobierno-impulsa-el-desarrollo-de-una-gran-area-protegida-en-los-esteros-del-ibera
https://www.argentina.gob.ar/parquesnacionales/nea/parque-nacional-ibera/ficha-del-area-protegida
https://www.argentina.gob.ar/parquesnacionales/nea/parque-nacional-ibera/ficha-del-area-protegida
https://www.argentina.gob.ar/node/166806
https://www.argentina.gob.ar/node/166806
https://www.rewildingchile.org/proyectos/parque-nacional-patagonia/
https://doi.org/10.1017/S0030605312000531
https://www.sciencedirect.com/science/article/pii/S2530064417301062
https://www.sciencedirect.com/science/article/pii/S2530064417301062
https://www.argentina.gob.ar/noticias/liberan-mas-yaguaretes-en-el-parque-nacional-ibera
https://www.argentina.gob.ar/noticias/liberan-mas-yaguaretes-en-el-parque-nacional-ibera
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T-015 Rewilding Argentina — Annual Report 2024 T-017 Lincoln Institute of Land Policy — workshop
project operator report report, 2016
Reports growth of the jaguar population from 21 to external industry source
33 animals, 12 births and five self-sustaining giant Estimates Douglas and Kristine's investments in the
anteater populations. Requires attribution to the reserves of Chile and Argentina at more than $250
project operator and long-term independent million. Use only with attribution, not as an audit
monitoring. result.
T-016 Tompkins Conservation — Form 990 via
ProPublica
IRS tax filing via ProPublica
For 2019-2025, the filings report total contributions
0of US$39,519,120 and total expenditure of
US$103,729,815; these are organisation-wide
amounts, not automatically personal funds or a line-
by-line restoration budget.
Anders Holch Povlsen
P-001 Who Owns Scotland 2024 P-005 UK Companies House — Wildland Limited filing
independent land survey history
Wildland Ltd: growth of holdings from 64.457 ha in government register / financial statements
2012 to 88.406 ha in 2024. Land registers and Consolidated financial statements for the year ended
current company structures still require verification. 31 July 2025: ultimate controller A. H. Povlsen;
£304.97 million of tangible fixed assets; £5.70
P-002 UK Companies House — Wildland Nature Ltd million in revenue; £31.45 million loss; £69.46
- million new shares; £1.646 million government
state corporate register grants. The amounts do not constitute a separate
Corporate history, including the termination of nature restoration budget. An archival copy of the
Povlsen's status as a PSC in 2025. Does not report is stored in the research archive.
automatically mean loss of economic connection; the
subsequent structure still needs to be established. .
P-006 Gullett et al. (2023), Journal of Applied Ecology,
DOI 10.1111/1365-2664.14501
U (LD Ely vt 8 o= g Lt 3| peer-reviewed scientific article and open dataset
SC419245 . L .
— ) At Glenfeshie, declines in deer densities were
state corporate register accompanied by large-scale natural reforestation;
Operating private limited company, registered 12 1,151 ha of previously treeless survey area crossed
March 2012; the registered activity is that of a the threshold of 100 trees/ha in 2007-2020. Authors
holding company. include employees of Wildland and partners; the
findings apply to the surveyed area, not to all
P-004 UK Companies House — Persons with significant properties.
control, Wildland Limited
P-007 WildLand — FSC & Forestry Information

state corporate register

Anders Povlsen is the only active PSC; ownership of
75% shares or more. The registry cautions that
Companies House does not verify the accuracy of
the information submitted.

owner report / forest plan

FMU 4,623.19 ha; selected areas of existing and new
woodland, including 369 ha Coire Fhearnasdail, 438
ha Allt Bhran and 109.29 ha montane woodland.
Forestry Grant Scheme numbers are given; amounts
of public support have not been disclosed.
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https://www.rewildingargentina.org/wp-content/uploads/2025/04/Rewilding-Argentina-Annual-Report-2024.pdf
https://projects.propublica.org/nonprofits/organizations/943363675
https://projects.propublica.org/nonprofits/organizations/943363675
https://www.lincolninst.edu/app/uploads/2024/04/report_on_the_workshop_on_emerging_innovations_in_conservation_finance_santiago_chile_september_2016.pdf
https://www.lincolninst.edu/app/uploads/2024/04/report_on_the_workshop_on_emerging_innovations_in_conservation_finance_santiago_chile_september_2016.pdf
https://andywightman.scot/wp-content/uploads/2025/12/WOS_2024.pdf
https://find-and-update.company-information.service.gov.uk/company/SC844176/filing-history
https://find-and-update.company-information.service.gov.uk/company/SC419245
https://find-and-update.company-information.service.gov.uk/company/SC419245
https://find-and-update.company-information.service.gov.uk/company/SC419245/persons-with-significant-control
https://find-and-update.company-information.service.gov.uk/company/SC419245/persons-with-significant-control
https://find-and-update.company-information.service.gov.uk/company/SC419245/filing-history
https://find-and-update.company-information.service.gov.uk/company/SC419245/filing-history
https://besjournals.onlinelibrary.wiley.com/doi/10.1111/1365-2664.14501
https://besjournals.onlinelibrary.wiley.com/doi/10.1111/1365-2664.14501
https://wildland.scot/conservation/fsc-and-forestry/
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P-008 WildLand — Earth Day 2025 P-011 WildLand — Land Management
project operator report project operator's own account
500,000 native trees on 140 ha Linkwood; 175 Claims over 4 million trees planted and natural
hectares of Flow Country peatland, 35 km of blocked expansion of Caledonian pine forest; use with
drains and 12 km of repurposed peat workings. attribution and compare with P-006.
Expressly indicates support for the Scottish
Cogsmmemilieaitye ACINONIATT, P-012 Scottish Land Commission — Research Review:
Concentrated ownership
P-009 NatureScot — Peatland ACTION Fund government commissioned research review
BOYCINMCHUPIOSAMME The context of Scotland's high concentration of
Confirms that Peatland ACTION is a Scottish private land and Povlsen holdings; does not evaluate
Government funded grant programme for land users. the effectiveness of specific WildLand works.
P-010 NatureScot FOI/EIR SIR178972/A5110626, 1 P-013 Community Land Scotland, 20 September 2026
May 2025 NGO position statement
official response to request for information Acknowledges reports of environmental
Confirms a large number of Wildland improvements on the land while criticising the
Limited/Glenfeshie Limited grant documents; some concentration of ownership and power. It is used as
amounts and commercial data are hidden, an attributed position, not as a neutral source of fact.
applications are available only upon request.
Jack and Laura Dangermond
DG-001 The Nature Conservancy — Jack and Laura DG-005 Dangermond Preserve — Restoration
Dangermond Preserve project operator report
official source of the gift recipient 150 acres of oak woodland and savannah, 1,000—
24,364 acres, purchased by TNC in December 2017 1,200 acres of invasive plant removal work, two fish
thanks to the couple's largest gift to date; near-wild barriers, 12—13 miles of open channel, parking and
state and limited access. seasonal stream. The areas belong to different
projects and are not summarised as a unique restored
DG-002 City of Santa Maria public appraisal attachment arfE vy Aol e O S0 st SO,
— Cojo Jalama comparable sale
municipal document / transaction data DG-006 TNC — Dangermond Preserve Annual Report
2024
Date 21 December 2017, buyer TNC, seller Baupost, 0 -
24,364 acres, price US$165 million, full title and project operator report
payment in cash; existing development restrictions Early results of black abalone, Jalama Creek, oak
are indicated. woodland and roads. Critical limitation: oak
remediation partially fulfills the California Coastal
DG-003 Santa Barbara Independent, 22 December 2017 Commission requirement; steelhead have not yet
- been observed.
independent contemporary source
D ts the closing of the deal, it t pri d
ocuments ef‘ ¢ osmg'o . ©dea 1is e)@cv price att DG-007 TNC — Integrated Resources Management Plan
area, and the direct attribution of $165 million to
Jack and Laura Dangermond; it also reports the management plan
settlement reached by the previous owner. Baseline, threats, goals, methods and five-year
monitoring. This is a plan, not proof of completion of
DG-004 Dangermond Preserve — FAQ all e
official source of the project operator
DG-008 California Coastal Commission — Cojo Jalama

TNC owns and operates the property; the couple
provided the purchase funds; in 2021, 36 acres were
transferred to Jalama Beach County Park. The source
also describes the controlled, limited-access regime.

enforcement settlement, 2017

state regulatory document

Records unauthorized works of the previous owner
and obligations for remediation/transfer of
land/payment; separates mandatory damage control
from a voluntary project.
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https://wildland.scot/notebook/earth-day-2025/
https://www.nature.scot/climate-change/nature-based-solutions/peatland-action/peatland-action-fund-how-apply
https://www.nature.scot/doc/freedom-information-request-grants-awarded-wildland-limited-or-glenfeshie-limited
https://www.nature.scot/doc/freedom-information-request-grants-awarded-wildland-limited-or-glenfeshie-limited
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https://www.independent.com/2017/12/22/165-million-private-donation-nature-conservancy-purchases-cojo-jalama-ranches/
https://www.dangermondpreserve.org/contact-us/
https://www.dangermondpreserve.org/restoration/
https://www.nature.org/content/dam/tnc/nature/en/documents/TNC_DangermondPreserveAnnualReport_2024_General.pdf
https://www.nature.org/content/dam/tnc/nature/en/documents/TNC_DangermondPreserveAnnualReport_2024_General.pdf
https://www.nature.org/content/dam/tnc/nature/en/documents/tnc_DangermondPreserveIRMP.pdf
https://documents.coastal.ca.gov/reports/2017/11/th18.1s/th18.1-s-11-2017-report.pdf
https://documents.coastal.ca.gov/reports/2017/11/th18.1s/th18.1-s-11-2017-report.pdf
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DG-009 IRS Form 990-PF via ProPublica— EIN 82- DG-010 Dangermond Preserve — Point Conception
SE Institute
IRS tax reporting / aggregator project operator's scientific and project portal
Family foundation: in the 2025 financial year, Current research, public data and monitoring of oak
US$3.1 million in contributions, US$3.135 million restoration, watershed, black abalone and other
in charitable disbursements and US$6.332 million in areas. Many results are early or project-based; not
assets; Jack and Laura are listed as officers. Schedule every result is an independent measure of success.
T is required to establish the purposes of specific
grants; total expenditure is not a restoration budget.

L4 L3 L3

Possible additional cases

C-001 Turner Enterprises — About C-003 Arcadia
Ted Turner / family Lisbet Rausing / Peter Baldwin
The private company manages approximately 2 Arcadia explicitly describes itself as a family-owned
million acres and more than 45,000 bison; There are charity and funds conservation and restoration of
commercial and environmental interests at the same nature. We need amounts, payments and project data.
time.

C-004 WCS — Protecting Our Planet Challenge

C-002 Turner Foundation — priorities sovarl canclekies
Ted Turner / family Ajoint US$5 billion commitment by several funders;
The foundation supports conservation and the total cannot be attributed to a single donor.
restoration by matching grants to stewardship of
family lands. We need finance and separation of the C-005 Foundation Conservation Carpathia — About

fund/company.

founding team

Purchase of forests and hunting rights with private
and public money; the collective nature makes the
personal case difficult.

Group I - owners of mining capital

G1-001

Ningxia Baofeng Energy — Annual Report 2025 G1-002

Dang Yanbao

Primary exchange reporting: Dang Yanbao is named
as the actual controlling person; he directly owns
7.53% shares, and also 35.65% and 27.27% belong
to the controlling company and the company
controlled by him, respectively. The report identifies
Maliantai and Dingjialiang as the group’s mines and
states that three mines passed the intellectualization
test in 2025. This confirms not only coal-chemical
operations but also the group’s own extraction. The
exact indirect economic interests require analysis of
the control structure.

G1-003

Ningxia Baofeng Energy — Annual Report 2025,
accounting policy and provisions

Dang Yanbao / funding classification

On pages 131 and 181, the report describes
reclamation, closure and environmental clean-up
arising from coal mining as current group
obligations; as at 31 December 2025, a provision of
96.318 million yuan was recognised. This is
corporate expenditure in Category D, not Dang
Yanbao’s personal money or conservation
philanthropy. Recognition of the provision does not
itself prove ecological restoration of the land.

Ningxia Baofeng Energy — disclosure on related-
party transactions, 12 March 2025

Dang Yanbao / Ecological Ranch

Ningxia Baofeng Ecological Ranch is a commercial
company effectively controlled by Dang; its capital,
assets, revenue and loss are disclosed. This validates
the corporate payer/operator rather than personal
charity.
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https://projects.propublica.org/nonprofits/organizations/822788431
https://projects.propublica.org/nonprofits/organizations/822788431
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https://www.tedturner.com/about/
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G1-004

G1-005

G1-006

G1-007

G1-008

G1-009

Tsinghua University — Baofeng Carbon G1-010
Neutrality Chair Fund

Dang Yanbao / Bian Haiyan

The university reports: in 2018, the Yanbao Charity
Foundation supported the global climate change and
green development fund; in 2021, a separate
professorship fund was created by Baofeng Energy.
Distinguishes the family foundation’s money from
the company’s money, but does not disclose the

amount of the fund 2021. G1-011

Tsinghua alumni magazine, 2018 donation report

Dang Yanbao / Bian Haiyan

Reports the amount of 100 million yuan for the

Global Climate Change and Green Development

Fund. The page must be archived and its exact

wording about the payer verified; Tsinghua later

names the Yanbao Charity Foundation as the payer. G1-012

Ministry of Ecology and Environment — EIA
approval for Red Four Mine

Baofeng/mandatory restoration

The mine may cause subsidence, erosion, vegetation

degradation and impacts on groundwater. The

document calls for restoration and compensation and

special oversight of Ecological Ranch's work. This is G1-013
a D category and not a personal donation.

People.cn — Baofeng project on 160,000 mu

Dang Yanbao / Ecological Ranch

Describes an agricultural photovoltaic project and

explicitly states that all economic investments are

borne by the enterprise. It is not independent

environmental monitoring and does not prove the

restoration of the entire ecosystem. G1-014

Bolsa Mexicana de Valores — Grupo México
Annual Report 2025

German Larrea / Grupo Mexico

The Larrea family controls the majority of the

capital; German Larrea directly owns 19.37%. The

mining segment generated 80.1% revenue. $590.5 G1-015
million environmental and asset-retirement

provisions and legal basis for part of mine-closure

costs are disclosed.

Fundacion Grupo México — Medio Ambiente

German Larrea / corporate fund

Declares 19 million trees transferred and 23 G1-016
thousand hectares for 2009-2024. Does not disclose

Larrea's personal funding on the page and does not

prove the survival of all trees or the restoration of the

entire ecosystem.

Southern Copper / Grupo México — Sustainable

Development Report 2008

Ite

The company describes 785 million tonnes of
tailings, approximately 1,600 hectares, wetland
cover technology and PAMA implementation.
Confirms corporate remediation of category D , but
requires independent verification of the result.

Diaby et al. — wetland construction on Bahia de
Ite tailings

Ite

A scientific study of the biogeochemical processes in
wetland cover over oxidising tailings. It documents
the formation of a new ecological complex, not a
return to the original condition.

Vela-Cobos et al. — Ite Wetlands, Buildings 2025
Ite

An independent publication describes the historical
degradation, heavy metal contamination and
contemporary value of the wetland complex. It does
not establish that the pollution has been completely
eliminated.

Antofagasta plc — Annual Report 2025

Iris Fontbona / Luksic family

Confirms mining activities and family control
structures: approximately 60.66% common shares
through the E. Abaroa Foundation and another
approximately 4.26% through the Jean-Paul Luksic
structure. Does not distribute these shares personally
among all family members.

Fundacion Luksic — «Quiénes somos»

Luksic family/foundation

The foundation calls itself the first and oldest family
structure and says it pools donations from the family.
In 2025, a separate Conservacion programme
appeared in its work.

Fundacion Luksic — Memoria 2020

Luksic family / origin of money

Discloses equity capital contributed by the founder,
investment income, and family donations as sources
of fund performance. Confirms family or private
foundation, but does not disclose Pirinel's budget.

Fundacion Luksic — Parque Pirinel

Parque Pirinel

Officially reports 12,000 hectares, conservation
features, trails, observation platforms, and scientific
and educational purposes. This is an official
foundation source and requires independent
verification.
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https://www.tsinghua.edu.cn/info/1177/83195.htm
https://www.tsinghua.edu.cn/info/1177/83195.htm
https://www.tsinghua.org.cn/upload/file/1565955068942.pdf
https://www.mee.gov.cn/xxgk2018/xxgk/xxgk11/202006/t20200617_784910.html
https://www.mee.gov.cn/xxgk2018/xxgk/xxgk11/202006/t20200617_784910.html
https://rmfp.people.com.cn/n1/2017/0828/c406725-29497613.html
https://www.bmv.com.mx/docs-pub/infoanua/infoanua_1554188_2025_1.pdf
https://www.bmv.com.mx/docs-pub/infoanua/infoanua_1554188_2025_1.pdf
https://fundaciongrupomexico.org/medio-ambiente/
https://desarrollosustentable.gmexico.com/wp-content/uploads/2022/09/DS2008completo.pdf
https://desarrollosustentable.gmexico.com/wp-content/uploads/2022/09/DS2008completo.pdf
https://www.asrs.us/wp-content/uploads/2021/09/0498-Diaby.pdf
https://www.asrs.us/wp-content/uploads/2021/09/0498-Diaby.pdf
https://doi.org/10.3390/buildings15030355
https://sr2025.antofagasta.co.uk/downloads/annual-report-2025.pdf
https://fundacionluksic.cl/quienes-somos/
https://fundacionluksic.cl/content/uploads/memoria2020fl-vfr.pdf
https://fundacionluksic.cl/que-hacemos/conservacion/parque-pirinel/
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G1-017

G1-018

G1-019

G1-020

G1-021

G1-022

G1-023

Fundacion Luksic — oTkpbiTue Parque Pirinel

Parque Pirinel / legal status

Opening date, management of Outlife and words of
the regional head of SBAP: inclusion in the national
system of private protected areas is still possible at
the request of the owners, that is, it has not already
been formalized.

CONAF — coBMeCTHbIi1 OTOMOHUTOPUHT
Mocho Choshuenco u Pirinel

Parque Pirinel / result

A government source confirms the existence of a
private territory, its proximity to the reserve, a team
on site and the actual use of camera traps according
to an agreed upon methodology.

DF MAS — «Un dia en el legado verde de los
Luksic»

history of Parque Pirinel

An independent report dates the beginning of the
family history to the beginning of the 1980's,
describes the previous lack of industrial purpose and
the transition from informal guarding to a foundation
project. A significant part of the story is told from
statements by representatives of the family and the
foundation.

Diario Austral de Los Rios — «Parque Pirinel: Un

nuevo espacio de conservacion»

Parque Pirinel

An independent report writes that the park belongs to
Fundacion Luksic, and confirms the area,
infrastructure, public access and non-profit
orientation. Does not replace a land extract.

INAPI — peructpauus o6o3HauyeHus Parque
Pirinel

Fundacion Andronico Luksic A. / Parque Pirinel
The public registry confirms the registration of the
Parque Pirinel designation on Fundacién Andrénico
Luksic A. This confirms the operator/brand, but not
the ownership of all plots of land.

Forbes — Savitri Jindal & family

Jindal family/unit of analysis

Forbes reports that after the death of O. P. Jindal, the
companies were divided among his four sons and are
now run independently by them. It does not permit
expenditure by one branch to be attributed to the
entire family or to Savitri personally.

Forbes Australia — The richest women in the
world 2026

Savitri Jindal & family / status

Records the valuation of $39.1 billion for a single
Forbes slice 2026 and names the source of the Jindal
Group’s wealth.

G1-024

G1-025

G1-026

G1-027

G1-028

G1-029

G1-030

G1-031

Fortune India — Savitri Jindal

Jindal family / four branches

Relates Prithviraj, Sajjan, Ratan and Naveen Jindal
to Jindal Saw, JSW Group, Jindal Stainless and
Jindal Steel.

JSW Steel — Integrated Report 2024-25
JSW / production filter

Confirms access to 23 iron ore mines, three coking
coal assets in Jharkhand and an economic interest in
Illawarra Metallurgical Coal.

Jindal Steel —Integrated Report 2024-25

Jindal Steel / mining filter

Reveals production of Kasia and Tensa iron ore and
Gare Palma IV/6 and Utkal C coal in the financial
year 2024/25.

JSW Foundation — oduyuanbHbiii 0630p

JSW Foundation / payer

Calls the social development fund the arm of JSW
Group and links its work with the group’s sites. This
is a corporate outline and not proof of personal
payment to Savitri Jindal.

JSW — biodiversity and mangrove programme

JSW/mangroves

A corporate source states 2.65 million plantings on
450 hectares in Dolvi for 2016/17-2023/24. Does
not independently confirm full ecosystem recovery.

Kantar Public / JSW Foundation — impact
assessment of mangrove initiatives

JSW / result check

The assessment covers 240 ha and cautions that

carbon calculations are based on secondary
information and require field verification; the work
was commissioned by the foundation.

JSW Steel —Annual CSR Report 2024-25

JSW / Origin of Corporate Social Responsibility
Funds

Discloses the liability established under Article 135
for 3297.42 crores, expenditure of 189.27 crores
and transfer of 108.15 crores to the account of
unutilized corporate social responsibility funds.
Confirms the mandatory corporate budget, not the
owner's personal money.

Ministry of Corporate Affairs — FAQ on CSR,
General Circular 14/2021

India / CSR legal framework

Officially clarifies Section 135 criteria and the
obligation of qualifying companies to spend at least
2% average profit on CSR.
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https://www.fortuneindia.com/people/savitri-jindal
https://www.jsw.in/wp-content/uploads/2025/09/Integrated-Annual-Report-FY-2024-25.pdf
https://docs.jindalsteel.in/jspsteelpower20/custom/1754894191_Annual_Report_FY25.pdf
https://www.jsw.in/csr
https://group.jsw.in/groups/sustainability-framework-measuring-success-biodiversity
https://group.jsw.in/sites/default/files/assets/JSW_Mangrove_Final_Report.pdf
https://group.jsw.in/sites/default/files/assets/JSW_Mangrove_Final_Report.pdf
https://www.jsw.in/wp-content/uploads/2025/09/JSWSL-AR-Integrated-2024-25.pdf
https://www.mca.gov.in/Ministry/pdf/FAQ_CSR.pdf
https://www.mca.gov.in/Ministry/pdf/FAQ_CSR.pdf
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G1-032

G1-033

G1-034

G1-035

G1-036

G1-037

G1-038

G1-039

Jindal Foundation — oduymanbHbiil npodunb

Jindal Steel/payer

The fund is directly named as the social arm of Jindal
Steel and the executor of corporate CSR
programmes near operating areas.

Jindal Foundation — Annual CSR Report 2023—
24

WADI / initial state and actions

Describes 500 acres of productive agroforestry and
agriculture in partnership with NABARD. Does not
prove the return of the previous ecosystem.

Jindal Foundation — Annual CSR Report 2024—
25

WADI / result

Reports implementation across 335 acres, farmers’
income, and a further 70 acres established by farmers
without external funding; the principal outcome is
described in terms of productivity and income.

Jindal Stainless — Integrated Report 2024-25
Jindal Stainless/CSR

Reveals total CSR spend 263.6 crore and more than
92,000 recipients; corporate rather than personal
source of money.

Jindal Stainless Foundation — impact assessment
of O.P. Jindal Memorial Park

Hisar/city park

Describes a roughly 24-acre public park and
explicitly identifies JSL's support as CSR
expenditure in 2018-2023. This is not Savitri
Jindal's private protected area.

China Hongqiao Group — Annual Report 2025

Zheng Shuliang / family control and mining

Confirms 61.49% through the family trust, the roles
of the Zheng children and China Hongqiao’s 22.5%
interest in SMB in Guinea. It does not permit the
entire holding to be treated as Zheng's personal
share.

Forbes Espaiia — Los 10 multimillonarios chinos
mas ricos de 2026

Zheng Shuliang & family / status

Records the estimate of $33.2 billion on a single
Forbes section 2026.

China Hongqgiao Group — ESG Report 2024

industrial ecology

Discloses corporate responses to red mud,
contamination and other operational impacts. Does
not constitute evidence of personal family financing.

G1-040

G1-041

G1-042

G1-043

G1-044

G1-045

G1-046

Honggiao Holdings — ¢uHaHcoBOe pacKpbiThe
3a2025rop,

Binzhou Shipping Charity Foundation / source of
money

Shows corporate donations to the fund 93.734
million yuan in 2025 and 292.679 million yuan the
year before. Zheng's chairmanship does not make
these funds personal.

PackpbiTue smutTeHTa — cBepieHus o Binzhou
Shiping Charity Foundation

foundation/registration and financing

Date of establishment, capital 2 million yuan,
educational and scientific purposes; sources can be
individuals and legal entities, the state and
investment income. The purely family origin of all
capital has not been established.

Harvard Ash Center, China Philanthropy Project

— Shandong Hongqiao

fund / independent donor verification

Records Shandong Honggiao New Material's
donation to the fund at 90.5 million yuan in 2021.

China Children and Teenagers’ Fund — «2']§ﬁ
1

fund / area of work

Confirms the current educational project and 12
million yuan of cumulative funding since 2023; is
not an environmental programme.

Agence Guinéenne de Presse — peabunutauyus
Dabiss

SMB/post-mining land

Announces the start of planting 10 thousand plants
on 400 hectares of the already developed plateau in
July 2025. Does not prove completed restoration and
does not disclose the exact legal basis for the
expense.

Human Rights Watch — What Do We Get Out
of It?

SMB / historical independent control

Documents the consequences of mining, the
shortcomings of early environmental management
and doubts about the quality of the initiated
rehabilitation in 2016-2018. Does not automatically
describe the status of 2026.

SMB-Winning — ncropus n npousBoACTBEHHas
nHpacTpykTypa
SMB/mining scale

An official source confirms permits, the start of
exports and two terminals with an export capacity of
up to 50 million tonnes of bauxite per year.
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https://www.jindalfoundation.com/jindal-foundation
https://docs.jindalsteel.in/jsplfoundation/custom/1735707708AnnualReportFY2023-24.pdf
https://docs.jindalsteel.in/jsplfoundation/custom/1735707708AnnualReportFY2023-24.pdf
https://docs.jindalsteel.in/document/124/1771996298_AnnualCSRReport-FY2425-FinalFile_compressed.pdf
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https://www.jindalstainless.com/wp-content/uploads/2025/08/10.-Annexure-10-Executive-Summary-of-Impact-Assessment.pdf
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https://forbes.es/listas/887233/los-10-multimillonarios-chinos-mas-ricos-de-2026/
https://forbes.es/listas/887233/los-10-multimillonarios-chinos-mas-ricos-de-2026/
https://www.hkexnews.hk/listedco/listconews/sehk/2025/0413/2025041300011.pdf
https://pdf.dfcfw.com/pdf/H2_AN202603201820672154_1.pdf
https://pdf.dfcfw.com/pdf/H2_AN202603201820672154_1.pdf
https://static.cninfo.com.cn/finalpage/2025-11-29/1224834316.PDF
https://static.cninfo.com.cn/finalpage/2025-11-29/1224834316.PDF
https://chinaphilanthropy.ash.harvard.edu/en/philanthropists/3551
https://chinaphilanthropy.ash.harvard.edu/en/philanthropists/3551
https://www.cctf.org.cn/news/info/2025/04/02/7010.html
https://www.cctf.org.cn/news/info/2025/04/02/7010.html
https://agpguinee.com/boke-environnement-le-consortium-smb-winning-met-en-terre-10-000-plants-pour-rehabiliter-400-ha-sur-la-mine-de-dabiss/
https://agpguinee.com/boke-environnement-le-consortium-smb-winning-met-en-terre-10-000-plants-pour-rehabiliter-400-ha-sur-la-mine-de-dabiss/
https://www.hrw.org/report/2018/10/04/what-do-we-get-out-it/human-rights-impact-bauxite-mining-guinea
https://www.hrw.org/report/2018/10/04/what-do-we-get-out-it/human-rights-impact-bauxite-mining-guinea
https://wcsglobal.com/en/consortium/
https://wcsglobal.com/en/consortium/
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G1-047

G1-048

G1-049

G1-050

G1-051

G1-052

G1-053

G1-054

ArcelorMittal — shareholding structure G1-055

Lakshmi and Usha Mittal / control

As at 31 August 2026, the trust, whose beneficiaries
are named Lakshmi and Usha Mittal, held 43.27%
shares and 44.55% votes. This does not make
corporate expenses personal.

ArcelorMittal — Annual Report 2025 G1-056

ArcelorMittal / production, obligations and life cycle

Confirms the geography, shares and volumes of

operations; Serra Azul as an operating expandable

mine with a separate dam outlet; Thabazimbi as an

exploration-stage site after the cessation of open-pit

mining; $444 million mining ARO and $1.309 billion

undiscounted site-restoration obligations. These are G1-057
corporate legal obligations, not the family's personal

money. An archival copy is stored in the research

archive.

SEC — ArcelorMittal Form 20-F 2025
ArcelorMittal / regulatory copy

G1-058
Primary disclosure of the issuer about the materiality

of production, shares and operations.

Charity Commission — The Lakshmi N Mittal
Family Foundation

family fund / money and land

For 2024: income £11.56 million, expenses £9.27
million, charitable expenses £7.44 million; the
foundation does not own or lease land. The main

G1-059

directions are not a land conservation project.

Harvard Mittal Institute — Faculty Climate
Research Grants 2026

Mittal Family Fund / climate
. G1-060
Acknowledges support for three climate research

projects; the amount and full financial chain are not
disclosed, and the research does not amount to
conservation or restoration of the area.

ArcelorMittal — From reefs to rivers

AMMC / corporate projects

Describes 225 reef structures, pilot 1.5 ha with 27 G1-061
thousand willows and fishway. Some of the

measures are directly called compensation for the

impact of dredging and expansion of the tailings

pond.

ArcelorMittal — Sustainability Report 2024

corporate biodiversity assessment (LI

Reveals 29 priority sites, LEAP and IRMA self-
assessment. This is risk management and
preparation, not proof that all sites have recovered.

Forbes Espaiia — World’s Billionaires 2026
Lakshmi Mittal / condition

Records the estimate of $31.0 billion and the metals
& mining category for a single comparative series.

Forbes — Gina Rinehart

Gina Rinehart / net worth and source of capital

The fortune is associated primarily with iron ore and
Roy Hill. Real-time rating varies; for the
comparative series, the recorded 2026 list estimate is
used.

Hancock Prospecting — About us

Gina Rinehart / control and production
Confirms the role of executive chairman, 70% Roy
Hill, joint venture Hope Downs 50/50 with Rio Tinto

and operating mining assets. Does not turn corporate
expenses into personal ones.

Hancock Prospecting — FY2025 results

Hancock/production scale

Confirms an existing private mining business; Atlas
has shipped 10 million WMT, Roy Hill supports
production in excess of 60 million tonnes per year.

Australian Business Register — Georgina Hope
Foundation Inc

family named structure

Confirms an active ABN with 14 November 2012
and the absence of DGR status. Does not disclose
donors or environmental expenditures.

‘WA Consumer Protection — licensed charities F—
o)

Georgina Hope Foundation / registration

Includes the foundation on the Western Australian
register of licensed charities; does not provide a
financial breakdown.

Parliament of Western Australia— Hansard, 17
September 2019

Fossil Downs/National Park

The Government's response records the proposal to
include land in Fitzroy National Park in exchange
for access to water. This is a conditional corporate
transaction, not an unconditional personal gift.

The West Australian — Fitzroy Valley land swap

offer parameters

Reports tens of thousands of hectares, 325 GL water
request, feed crops and herd expansion. Does not
confirm a completed transfer.

Environs Kimberley — Fitzroy River, 2025

NGO position statement

In 2025, the organisation reported that the relevant
part of the proposed park system was still awaiting
completion. This is the position of an NGO, not an
official land act.
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https://www.consumerprotection.wa.gov.au/publications/licensed-charities-f-o
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INVESTING IN THOSE YET TO BE BORN

G1-063

G1-064

G1-065

G1-066

G1-067

G1-068

G1-069

G1-070

EPA Western Australia — Roy Hill Mine Closure
Plan

Roy Hill / obligation

The plan explicitly lists the licence conditions and
ministerial decisions under which the company must
plan for rehabilitation and closure. This is legally
required expenditure for the site.

WA EARS — Roy Hill annual environmental

report
Roy Hill/actual stage

For 2023, it reports 226.92 ha Stage 1; earthworks
have been completed, but DEMIRS has not verified
completed rehabilitation at the mine.

EPA Western Australia— Roy Hill Rehabilitation
Success Report

Roy Hill / corporate monitoring

Shows individual areas, seedlings and monitoring of
progressive rehabilitation. The corporate report does
not prove the restoration of the entire mine
ecosystem.

HKEX — CMOC Annual Report 2025

Yu Yong / ownership and production

Yu Yong owns 99% CFC and is considered to have
an interest in 5,030,220,000 CMOC A-shares, or
28.81% of that class. Expenses of a public company
are not his personal money.

CMOC — ESG Report 2025
CMOC/reclamation and biodiversity

513 million yuan environmental investment; 121
hectares of reclaimed land; all mines have
reclamation plans and strive to comply with local
requirements with financial guarantees. Confirms
statutory and corporate expenses with incomplete
breakdown of sources rather than direct personal
money.

CMOC — TFM’s Green Commitment

TFM/copper flora and disturbed lands

For 2024, the source reports 90,000 m? of PRDOS
work, nurseries and research on copper flora. This is
a corporate programme in the area of influence; no
long-term ecosystem outcome has been established.

CMOC — history

CMOC / geography and deals

Confirms acquisitions of TFM, KFM, Brazil and
Odin and sale of 80% to Northparkes in 2023.
Prevents the sold asset from being included in the
current geography.

CMOC — DRC copper and cobalt
CMOC / shares in mines

Confirms 80% TFM and 71.25% KFM in DR
Congo.

G1-071

G1-072

G1-073

G1-074

G1-075

G1-076

G1-077

G1-078

G1-079

CMOC — Brazil niobium and phosphate
CMOC/Brazil

Confirms 100% in niobium and phosphate

operations and the current production scale of 2025.

Forbes — Yu Yong
Yu Yong / source of capital

Attributes the wealth primarily to CMOC. Real-time
rating varies; A fixed 2026 Forbes snapshot was
retained for the sample.

Forbes Espaiia— World’s Billionaires 2026
Yu Yong / status

Records the estimate of $25.4 billion for a single
comparative series.

ASX — Fortescue Annual Report 2025

Andrew Forrest / ownership
Reveals Andrew Forrest's relevant interest in
1,131,365,000 shares and principal activity

Fortescue. Corporate expenses are not his personal
money.

Fortescue Investor Centre — FY26 results

Fortescue / production scale

FY26 indicates 201.3 million tonnes of iron ore
shipped.

Minderoo Foundation — Our leaders

family/foundation

Andrew and Nicola founded the fund in 2001; the
fund is backed by family-owned private investment
group Tattarang.

Minderoo — donation of 220m Fortescue shares

origin of fund capital

220 million Fortescue shares worth almost A$5
billion were transferred by Andrew and Nicola to
Minderoo. Confirms the family fund, but not the
environmental purpose of the entire capital.

Minderoo Foundation — Financial Report
FY24/25

fund/finance
Capital A$7.0 billion, including 245.7 million

Fortescue shares; A$317.6 million in expenses for
socially significant activities and A$258.7 million in

grants and donations in all areas. There is no
complete environmental breakdown.

ACNC — Australian Charities Report, 11th
edition

independent regulatory review

Records A$4.9286 billion in donations and bequests
to the Minderoo Foundation Group for 2023.
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G1-080

G1-081

G1-082

G1-083

G1-084

G1-085

G1-086

G1-087

Minderoo — Flourishing Oceans research

invitation
ocean/ original commitment

Reports A$100 million and additional assets
allocated at the launch of Flourishing Oceans; this is
a commitment, not necessarily the amount actually
spent on restoration.

Minderoo Impact Report 2025 — Advocate

ocean / total investment

Reports an additional liability of A$25 million and a
total ocean investment of A$170 million; the
portfolio includes conservation, science, advocacy
and monitoring.

Minderoo — Marine 30x30 Finance Program

ocean conservation

US$10 million for the development of sustainable
financing models for MPA in three countries. The
announcement does not confirm the area that has
already been created.

Minderoo — high-seas MPA pledge

ocean conservation

A$10 million for scientific analysis and consultation
before the possible creation of a high seas protected
area.

Minderoo — Swan—Canning mussel reef

estuary restoration

24 reef structures across four areas with a total area
of 6 hectares; the fund is a partner, not the only

payer.

The Nature Conservancy Australia — Swan—
Canning monitoring

project operator control source

24 reef structures across 6 hectares and mixed
financing; the planted mussels did not form a self-
sustaining reef, but by 2024-2025 the structures
were populated by native scallops and oysters, and
fish abundance and diversity exceeded the adjacent
bare bottom. TNC is an operator and not an
independent environmental auditor.

ABC — Exmouth marine research facility

personal/family funding of science

Reports A$10 million in private funding for Andrew
and Nicola. This is research infrastructure, not a
restored area.

Minderoo — ReOcean Fund

impact investment

€5 million / A$8.9 million invested in the Ocean

Solutions Investment Fund. This is repayable impact

capital, not a non-repayable grant.

G1-088

G1-089

G1-090

G1-091

G1-092

G1-093

G1-094

Fortescue — FY25 Mine Planning

mandatory reclamation

Fortescue links closure and rehabilitation to
regulatory obligations, closure plans and corporate
provisions. This is legally required corporate
expenditure for the site; the precise division between
mandatory and voluntary components has not been
established. It is not Forrest’s personal money.

Fortescue — FY2S Biodiversity

result of rehabilitation

The company explicitly states that the habitat has not
yet been restored; progressive work is still limited to
small areas, research and testing.

ABC — Minderoo Station irrigation appeal

family land/restriction

The grazing company planned dams and the
expansion of cattle ranching; the tribunal found the
benefit to be predominantly private. Minderoo
Station is not automatically considered a nature
reserve or ecological restoration project.

Bayan Resources — Controlling and Primary
Shareholders

Low Tuck Kwong / control

At 31 March 2026 Low directly owned 40.22%
voting shares; the company calls him the main and
controlling shareholder.

Bayan Resources — Annual Report 2025

Low / production filter
Five CCoW and thirteen IUP on 107,087 ha; 68.0
million tonnes of production and 70.8 million tonnes

of coal sales in 2025; 15,529 ha outstanding
disturbed areas.

Bayan Resources — Annual Report 2025,

reclamation guarantees

mandatory reclamation

The Group provided guarantees through bank
guarantees and deposits; the state can claim them if
the approved plans are not fulfilled. These are legally
required expenditure of the enterprise for the site,
and not Low’s personal expenditure.

Bayan Resources — Sustainability Report 2025

corporate environmental spending
USS$10 million of the group's environmental
expenses in 2025; the aggregate includes mandatory

and possible voluntary measures; there is no
breakdown by source of obligation.
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G1-095

G1-096

G1-097

G1-098

G1-099

G1-100

G1-101

Bayan Resources — Sustainability Report 2025,

reclamation

reclamation / result

486.19 ha reclamation, 415.32 ha revegetation and
259,575 trees. The company connects the work with

the law and approved plans. The indicators do not
prove complete ecological restoration.

Bayan Resources — Sustainability Report 2025,
watershed rehabilitation

catchments/mangroves

The total area reached 6,732 hectares and 4,207,500
trees; IPPKH creates an obligation to perform the
work. The 75% planting threshold is not equivalent
to ecosystem restoration.

Indonesia Ministry of Energy and Mineral
Resources — Government Regulation No.
78/2010

legal basis

Official text of rules on reclamation and post-mining
for mining permit holders. Supports the
classification of site activities as operator
responsibilities.

Low Tuck Kwong Foundation — ocduumanbHbiii
canT

private foundation

Focus areas: education, health, social welfare and
disaster relief. A significant land conservation or
restoration project has not been publicly disclosed.

Community Foundation of Singapore —
philanthropic donations

fund/scale

Reports S$127.6 million in fund donations in 2023
for education and health care, including S$101
million LKYSPP. This is not an environmental
amount.

SUTD — Low Tuck Kwong Foundation
Sustainability Scholarship

foundation/education

Scholarships of up to S$70,000—-135,000 per student
fund education and sustainability-related travel and
research; this is an educational programme, not a
restoration project.

Bayan Peduli — About Us

corporate CSR platform

Self-definition as a corporate philanthropic / CSR
initiative with an environmental focus. Expenses
cannot automatically be considered Low's personal
money.

G1-102

G1-103

G1-104

G1-105

G1-106

G1-107

Mukhlisi et al. — wildlife in PT Perkasa
Inakakerta habitat, IPB Press 2026

biodiversity / corporate scientific material

Describes forest fragments, restoration plantings and
species observations. Created with the participation
of the company and is not an independent audit of
the full recovery.

AEER — The Threat of Coal Mine Expansion
Towards Biodiversity in Kalimantan

independent context

Designates the PT Perkasa Inakakerta concession as
a high biodiversity risk area and records the
vulnerable, endangered, protected and endemic
species around it.

Forbes Espaila — Las mujeres mas ricas del
mundo 2026

Iris Fontbona and family/net worth

Forbes annual profile: $52.6 billion to 10 March
2026, source of wealth - mining / Antofagasta. This is
a family estimate and not an audited value of
Fontbona's personal assets.

SBAP — Areas Protegidas Privadas

Chile / legal regime

Private property becomes part of SNAP upon official
recognition by the service; the owner retains control
and undertakes to preserve natural values in
accordance with the management plan. The general
rule does not prove recognition of Pirinel.

SBAP — nepBasi YaCTHasi TeppuUTOpPUSA HOBOTO
SNAP, Quebrada de La Plata

Chile / status control

4 March 2026 SBAP named Quebrada de La Plata the
first private territory to complete inclusion in the
new system. Pirinel is not included in the published
list; this does not exclude a later decision, but such
an act was not found during verification.

Biblioteca del Congreso Nacional de Chile — Ley

20.930, derecho real de conservacion

Chile / real property environmental law

The law creates a voluntary property right to
preserve nature, formalized by a public contract and
registration. No Pirinel-specific agreement or
registration found in public materials.
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G1-108

G1-109

G1-110

G1-111

G1-112

G1-113

«Bosques, comunidades y monocultivos:

Transformaciones de la industria forestal desde el
Sur de Chile (1974-2010)»

historical and academic research / Fundo Chan Chan

Reports that Andrénico Luksic, through Sociedad
Agricola El Pefiol, acquired from CORFO 3,785
hectares of Fundo Chan Chan in 1983; with
reference to E1 Austral de Valdivia from 06.04.1983
cites the intended livestock purpose. Does not prove
the actual implementation of the goal and does not
identify these 3,785 ha with all modern 12,000 ha
Pirinel. The PDF is archived.

La Tercera — Luksic, del Rio y von Appen se
unen para defender el lago Panguipulli

independent press/family owned

2010 described Fundo Chan Chan and the wider
complex of family land at Panguipulli. The
publication is not a cadastral extract and its areas
cannot be automatically transferred to the boundaries
of Parque Pirinel.

Fundacion Luksic — uccnepgoBatenu Ghent
University B Parque Pirinel

official foundation source / science

Confirms the visit of researchers in June 2026 and
the intention to develop scientific cooperation. This
is an initial stage of scientific work, not a measured
conservation outcome.

Ley del Lobby — BcTpeua o npoekte Parque
Pirinel

government register of meetings

Records the presentation of the planned park to
municipal authorities in August 2025. Confirms the
development of the project, but not the ownership or
special conservation status of the land.

Forbes Espaiia — 200 KpynHeLMX COCTOAHU
mupa 2026

Andrew Forrest and family/net worth

Forbes annual summary for 1 March 2026: $20.3
billion, source of wealth - metals and mining /

Fortescue. This is an external valuation of the family,
not the audited value of Andrew or Nicola's personal

assets.

Presidencia de México — koH(epeHuLus 29
December 2025

Grupo Mexico/Rio Sonora

Announces the agreement and contribution of Grupo
Meéxico 1,500 million pesos to the plan for water,
health and soil remediation after pollution. This is a
company obligation, not a personal payment to
Larrea.

G1-114

G1-115

G1-116

G1-117

G1-118

G1-119

SEGOB — peno3utopuii Plan de Justicia para
Cananea

Rio Sonora/ primary state archive
Summarizes the official documents of the plan: the
total amount of 2,222.6 million pesos, 1,500 million

Grupo México and the connection of the work with
the elimination of the consequences of pollution.

Presidencia de México — koH(epeHuus 13
February 2026

Rio Sonora / payment execution

The President reported that Grupo México
contributed the first 500 million pesos; the remaining
1 billion pesos in this transcript is also called the
company's liability.

Presidencia de México — koHdepeHuus 31
March 2026

Rio Sonora / work structure

Lists hospital, toxicology monitoring, drinking water
treatment, contaminated site diagnostics, soil
remediation, sediment management and
environmental monitoring. Does not confirm
Larrea's personal funding.

SEMARNAT — Plan de Justicia para resarcir
daiios en el Rio Sonora, 23 December 2025

Rio Sonora / environmental responsibility

Directly connects the plan with the remediation of
harm to the population and the environment after the
2014 spill; the federal government administers the
fund. These are mandatory facility expenses and
public funds, not personal charity.

National Foundation for India — Resources /

Emerging Philanthropy in India

Savitri Jindal / historical overview of philanthropy

In the report from the NFI catalog, the comparison
table classifies the O. P. Jindal Charitable Trust as
education and does not note environmental
grantmaking. This is a historical snapshot 0of 2014,
not evidence of the absence of later activity.

National Green Tribunal e-Journal 2025 —
Samita Rajendra Patil v. Jindal Steel Works Ltd.,
OA 122/2015

JSW Dolvi / mandatory remediation

Decision from 17 April 2025: X1.60 crores of
compensation for environmental damage, minimum
15 hectares of mangroves and restoration of

hydrology and drainage. This is a required facility
expense and not a personal donation by the family.

92


https://dlc.dlib.indiana.edu/dlc/bitstreams/861cc5ef-bd44-4a62-99df-266a2c034bbd/download
https://dlc.dlib.indiana.edu/dlc/bitstreams/861cc5ef-bd44-4a62-99df-266a2c034bbd/download
https://dlc.dlib.indiana.edu/dlc/bitstreams/861cc5ef-bd44-4a62-99df-266a2c034bbd/download
https://www.latercera.com/revista-que-pasa/17-4089-9-luksic-del-rio-y-von-appen-se-unen-para-defender-el-lago-panguipulli/
https://www.latercera.com/revista-que-pasa/17-4089-9-luksic-del-rio-y-von-appen-se-unen-para-defender-el-lago-panguipulli/
https://fundacionluksic.cl/noticias/investigadores-de-belgica-valoran-el-potencial-de-los-bosques-chilenos-para-el-desarrollo-de-conocimiento-cientifico/
https://fundacionluksic.cl/noticias/investigadores-de-belgica-valoran-el-potencial-de-los-bosques-chilenos-para-el-desarrollo-de-conocimiento-cientifico/
https://www.leylobby.gob.cl/instituciones/MU200/audiencias/2025/15239/887436
https://www.leylobby.gob.cl/instituciones/MU200/audiencias/2025/15239/887436
https://forbes.es/listas/887234/los-200-mas-ricos-del-mundo-2026-negocios/
https://forbes.es/listas/887234/los-200-mas-ricos-del-mundo-2026-negocios/
https://www.gob.mx/presidencia/articulos/version-estenografica-conferencia-de-prensa-de-la-presidenta-claudia-sheinbaum-pardo-del-29-de-diciembre-de-2025
https://www.gob.mx/presidencia/articulos/version-estenografica-conferencia-de-prensa-de-la-presidenta-claudia-sheinbaum-pardo-del-29-de-diciembre-de-2025
https://www.gob.mx/segob/documentos/repositorio-plan-de-justicia-para-cananea
https://www.gob.mx/segob/documentos/repositorio-plan-de-justicia-para-cananea
https://www.gob.mx/presidencia/articulos/version-estenografica-conferencia-de-prensa-de-la-presidenta-claudia-sheinbaum-pardo-del-13-de-febrero-de-2026
https://www.gob.mx/presidencia/articulos/version-estenografica-conferencia-de-prensa-de-la-presidenta-claudia-sheinbaum-pardo-del-13-de-febrero-de-2026
https://www.gob.mx/presidencia/articulos/version-estenografica-conferencia-de-prensa-de-la-presidenta-claudia-sheinbaum-pardo-del-31-de-marzo-de-2026
https://www.gob.mx/presidencia/articulos/version-estenografica-conferencia-de-prensa-de-la-presidenta-claudia-sheinbaum-pardo-del-31-de-marzo-de-2026
https://www.gob.mx/semarnat/prensa/gobierno-de-mexico-anuncia-plan-de-justicia-para-resarcir-los-danos-ocasionados-por-la-contaminacion-en-el-rio-sonora
https://www.gob.mx/semarnat/prensa/gobierno-de-mexico-anuncia-plan-de-justicia-para-resarcir-los-danos-ocasionados-por-la-contaminacion-en-el-rio-sonora
https://nfi.org.in/Resources/
https://nfi.org.in/Resources/
https://www.greentribunal.gov.in/sites/default/files/e-Journal_2025.pdf
https://www.greentribunal.gov.in/sites/default/files/e-Journal_2025.pdf
https://www.greentribunal.gov.in/sites/default/files/e-Journal_2025.pdf
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G1-120

G1-121

G1-122

G1-123

MoEFCC / EAC — Environment Clearance
appraisal, JSW Steel Dolvi 10—15 MTPA

JSW Dolvi/enforcement of NGT decision

The assessment materials contain the company’s
report of work on 40 hectares of mangroves, creek
restoration for 22.6 crore and waste project for X7.3
crore; the document directly links the measures to
the NGT decision.

Centre de Promotion et de Développement
Miniers de Guinée — Code minier 2011 amendé

Guinea / legal framework for rehabilitation

Articles 82, 131 and 144 preserve the title owner's
environmental responsibilities, require a closure plan
and a title-funded remediation trust account.
Rehabilitation of the waste plateau is a mandatory
expense for the site, and not the personal
philanthropy of the shareholder.

HKEX disclosure — China Hongqiao family trust
interests

Zheng Shuliang / limit of personal share

Following the transfer of the structure to the trust,
Zheng Shuliang was no longer considered to have a
relevant interest in the shares as the spouse of the
deceased founder. Family control cannot be turned
into her personal share.

Thabazimbi Iron Ore Mine — Environmental
Audit Report

Thabazimbi / closure and legal status

Mining ceased in September 2016; the site was
transferred to AMSA; the closure application was
withdrawn, and in 2019 the site was still treated as
productive while future uses were examined. The
audit was conducted under NEMA/MPRDA and is
not evidence of voluntary family restoration.

G1-124

G1-125

G1-126

G1-127

Kumba u ArcelorMittal South Africa — transfer
of Thabazimbi Mine

Thabazimbi / property and obligations

From 1 November 2018 employees, assets,
liabilities, mining rights and assumed liabilities were
transferred to a subsidiary of AMSA for a nominal
price R1. Confirms the chain of responsibility, but
not the completion of rehabilitation or personal
payment to Mittal.

Gregory et al., 2022 — Applying monitoring data

to measure and improve rehabilitation

performance at four mine sites

Atlas Iron / four closed facilities

Pardoo, Mt Dove, Abydos and Wodgina rehabilitated
in 2013-2017; completion criteria are consistent
with regulators and based on analogue sites. The
results are generally favourable, but uneven; some
areas require drainage repair, erosion control,
reseeding, weed management and fencing. An
archival copy is stored in the research archive.

Government of Western Australia —

Rehabilitation Showcase

Pardoo / measurable result

After completion of the work, annual monitoring
since 2016 showed plant cover and species richness
of waste-rock landforms in the range of natural
analogues, and drainage controls functioning as
designed. This is closure rehabilitation, not proof of
personal payment or restoration of the entire original
ecosystem.

Hancock Prospecting — announcement
regarding control of Atlas Iron

Atlas/property boundary

Records Hancock's offer to acquire Atlas in August
2018. Major rehabilitation works of the four closed
facilities completed in 2013-2017 cannot be
attributed to Hancock or Gina Rinehart.

Group II - Russian owners of mining capital

G2-001

G2-002

Forbes Espaiia — The World’s Billionaires 2026

wealth estimate / 2026 snapshot

Valuation of the Andrey family group / Alexandra
Melnichenko - $20.4 billion. This is a valuation of
wealth, not the amount of available personal money.

06wuii cyp EC— T-271/22

court document/property

Describes FirstLine Trust, the previous position of
Andrey Melnichenko and the transfer of beneficial
status to Alexandra Melnichenko in March 2022.

G2-003

High Court of Justice — judgment CL-2022-
000456, 2025

court document/control
Shows that the control of SUEK and EuroChem after

the sanctions restructuring requires a separate
analysis; the grounds for sanctions in themselves do

not replace the judicial determination of property.
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https://jsw-steel-s3.s3.ap-south-1.amazonaws.com/jsw-steel-images/uploads/2026/01/Environment-Clearance-of-JSW-Steel-Dolvi-Works-10-to-15-MTPA.pdf
https://jsw-steel-s3.s3.ap-south-1.amazonaws.com/jsw-steel-images/uploads/2026/01/Environment-Clearance-of-JSW-Steel-Dolvi-Works-10-to-15-MTPA.pdf
https://cpdm.mines.gov.gn/code-minier-2011-amende/
https://cpdm.mines.gov.gn/code-minier-2011-amende/
https://di.hkex.com.hk/di/NSForm3A.aspx?cid=0&cn=1&corpn=China+Hongqiao+Group+Ltd.&ed=07%2F07%2F2025&fn=DA20220720E00050&lang=EN&sa1=cl&sa2=ad&sced=07%2F07%2F2025&scsd=07%2F07%2F2024&sd=07%2F07%2F2024&sid=57028&src=Main&srchCorpName=China+Hongqiao+Group+Ltd.
https://di.hkex.com.hk/di/NSForm3A.aspx?cid=0&cn=1&corpn=China+Hongqiao+Group+Ltd.&ed=07%2F07%2F2025&fn=DA20220720E00050&lang=EN&sa1=cl&sa2=ad&sced=07%2F07%2F2025&scsd=07%2F07%2F2024&sd=07%2F07%2F2024&sid=57028&src=Main&srchCorpName=China+Hongqiao+Group+Ltd.
https://arcelormittalsa.com/Portals/0/ARC-THA-19-09-11_FINAL.pdf
https://arcelormittalsa.com/Portals/0/ARC-THA-19-09-11_FINAL.pdf
https://www.arcelormittalsa.com/Portals/0/Sens%20Announcement%2012%20October%202018-%20Transfer%20of%20Thabazimbi%20Mine.pdf
https://www.arcelormittalsa.com/Portals/0/Sens%20Announcement%2012%20October%202018-%20Transfer%20of%20Thabazimbi%20Mine.pdf
https://papers.acg.uwa.edu.au/d/2215_63_Gregory/63_Gregory.pdf
https://papers.acg.uwa.edu.au/d/2215_63_Gregory/63_Gregory.pdf
https://papers.acg.uwa.edu.au/d/2215_63_Gregory/63_Gregory.pdf
https://www.wa.gov.au/system/files/2025-04/rehabilitation-booklet.pdf
https://www.wa.gov.au/system/files/2025-04/rehabilitation-booklet.pdf
https://www.hancockprospecting.com.au/wp-content/uploads/2018/08/Hancock-Announcement-re-Control-of-Atlas-Iron-Limited-3-August-2018-2.pdf
https://www.hancockprospecting.com.au/wp-content/uploads/2018/08/Hancock-Announcement-re-Control-of-Atlas-Iron-Limited-3-August-2018-2.pdf
https://forbes.es/listas/887234/los-200-mas-ricos-del-mundo-2026-negocios/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A62022TJ0271
https://www.judiciary.uk/wp-content/uploads/2025/07/CL-2022-000456-Final-Judgment.pdf
https://www.judiciary.uk/wp-content/uploads/2025/07/CL-2022-000456-Final-Judgment.pdf
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G2-004

G2-005

G2-006

G2-007

G2-008

G2-009

G2-010

G2-011

doHp AHppes MenbHU4YEHKO — «O oHae»

primary fund source

The foundation was founded by Andrey
Melnichenko; Climate and environmental initiatives
are named among the areas. Does not disclose the
source of each payment.

®oHp AHApes MelbHUYEHKO — OTYET 3a 2024—
2025 ropbl

fund report

Total expenses 10.489 billion roubles in all
directions; partner companies are SUEK, EuroChem
and SGK. The entire amount cannot be considered
personal or environmental.

®oHp MenbHMYEHKO, OTYET 3a 2024-2025 rogbl
primary report; archival copy

The environmental block includes “Save the Forest”,
VOOP and a youth forum; “Pleistocene Park” was
not found in the report. Lack of mention does not
indicate discontinuation of support. No public URL
for the archived copy has been established.

PBK — uHTepBblo HUKuTHI 3MMOBa

project manager interview

The land is provided by the state; early funding from
the Zimov family, then crowdfunding and sponsors;
the Melnichenko Foundation is named the largest
participant; about 20 km? of active territory and an
expansion plan to 150 km?.

PBK TpeHpabl — «[1eCTOL,eHOBDIN NapK»

independent publication/project

In the fall of 2023, the foundation and the park
entered into a ten-year agreement; the foundation
acted as the curator of the project.

SakhaNews — gocTaBka 6M30HOB U OBL,e6bIKOB

regional publication / specific expense

According to Nikita Zimov, the foundation was to
finance the purchase and transportation of animals.
The exact amount has not been disclosed.

Arcticpost — 3KkcneauLUs No NnepeBo3Ke
6130HOB

independent report on the completed operation

Describes the actual transportation of bison
supported by the foundation. Does not disclose the
full budget or source of specific funds.

Beer et al., Scientific Reports, 2020

peer-reviewed scientific article

Snow field data and model: with high herbivore
densities, the estimated permafrost temperature by
the end of the century is approximately 2.1 °C lower.
This is a model scenario, not an already achieved
Arctic effect.

G2-012

G2-013

G2-014

G2-015

G2-016

G2-017

G2-018

G2-019

‘Windirsch et al., Frontiers in Environmental
Science, 2022

peer-reviewed pilot study

In intensively grazed areas, the upper carbon stock is
higher and the thawing depth is lower; five sites, one
core each, without direct pre-treatment comparison.

Fischer et al., Biogeosciences, 2022

peer-reviewed scientific article

Changes in vegetation and carbon metabolism; some
of the flux differences may have existed prior to the
experimental intervention.

Schulze et al., 2021
peer-reviewed scientific article

Bison locally opened the shrub canopy, with limited
impact on the grass cover. Does not prove a
completed ecosystem transition.

HayuyHblili 0630p o trophic rewilding n
megafaunal ecological engineering

scientific review
Shows a conceptual boundary: the term restoration
depends on the chosen historical standard; the

project can also be correctly described as ecological
engineering.

OBOC — npoeKT pekynbTuBauuu CYIK-Kysbacc

corporate facility project

The reclamation project for the area 17.696 ha is
related to the activities of the enterprise. This is a
mandatory expense for the site and not a personal
environmental investment for the family.

Mpe3ugeHTcKuii poHa npupoabl — 3asBKa
Accoumauum «MnecToLeHoBbI NapK»

public grant application

Application 2026 for steppe bison: 15.3 million
roubles, requested 12.1 million, co-financing 3.2
million; no grant was awarded. Confirms a separate

public funding channel, not an expense of the
Melnichenko fund.

ARKA — paHHble rogoBoro cnucka Forbes 2026
06 Anb6epre ABgloNsiHe

secondary retelling of the rating

$7.1 billion and 557th place in Forbes 2026; the
source of capital is linked to coal and energy assets.
Prior to obtaining a direct Forbes profile, it must be
identified as a secondary account.

Forbes — Alexander Isaev profile

co-owner profile / asset structure

Forbes connects the fortunes of Isaev and Avdolyan
with one Elga project and calls Avdolyan’s share the
predominant one. The same asset cannot be counted
twice as two independent production holdings.
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https://aimfond.ru/o-fonde
https://aimfond.ru/novosti/2026/avgust2/fond-melnichenko-predstavil-otchyot-za-2024-2025-gody
https://aimfond.ru/novosti/2026/avgust2/fond-melnichenko-predstavil-otchyot-za-2024-2025-gody
https://nsk.rbc.ru/nsk/01/01/2024/649c4e7a9a79476c2e3cdccd
https://trends.rbc.ru/trends/green/cmrm/6554822d9a7947cf10285bd7
https://1sn.ru/letom-v-pleistocenovyi-park-dostavyat-novoselov-bizonov-i-ovcebykov
https://arcticpost.ru/articles/yakutia/pleystotsenovyy_park_vyshel_za_predely_nizhney_kolymy/
https://arcticpost.ru/articles/yakutia/pleystotsenovyy_park_vyshel_za_predely_nizhney_kolymy/
https://www.nature.com/articles/s41598-020-60938-y
https://www.frontiersin.org/journals/environmental-science/articles/10.3389/fenvs.2022.893478/full
https://www.frontiersin.org/journals/environmental-science/articles/10.3389/fenvs.2022.893478/full
https://bg.copernicus.org/articles/19/1611/2022/
https://pmc.ncbi.nlm.nih.gov/articles/PMC8217226/
https://pmc.ncbi.nlm.nih.gov/articles/PMC7017769/
https://pmc.ncbi.nlm.nih.gov/articles/PMC7017769/
https://o-v-o-s.ru/42/40338
https://xn--d1aaabbkhcbij9adndcmfnblv4cxl.xn--p1ai/public/application/item?id=18696fe5-5fde-4c44-aa7b-7b1bd6474b05
https://xn--d1aaabbkhcbij9adndcmfnblv4cxl.xn--p1ai/public/application/item?id=18696fe5-5fde-4c44-aa7b-7b1bd6474b05
https://arka.am/en/news/business/forbes-included-eurnekian-karapetyan-vardanyan-and-kardashian-in-the-ranking-of-the-world-s-richest-/
https://arka.am/en/news/business/forbes-included-eurnekian-karapetyan-vardanyan-and-kardashian-in-the-ranking-of-the-world-s-richest-/
https://www.forbes.com/profile/alexander-isaev/
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G2-020

G2-021

G2-022

G2-023

G2-024

G2-025

G2-026

«NHTepdakc» — cTpyKTypa I/IbFrMHCKOTO
npoekra, 2022

corporate structure
As of the date of the material, 80% of the project
belonged to Avdolyan’s structures, 20% - to Isaev’s

structure; Elga reserves are about 2.2 billion tonnes
JORC.

«MHTepdakc» — npopaxka cMbupckoro
AVBU3UOHA, 2023

corporate structure

After the sale of Sibanthracite's assets, the group
focused on Elga; structure 80/20 as of the date of
publication.

PBK — paspewieHue Ha npuo6peteHue po 40%
«3nbrayrnsy», 2026

current corporate structure

A possible transaction with Nova Capital has been

approved; the authorisation does not prove that the
transaction was completed. Reports production of
approximately 36 million tonnes in 2025.

BnaroTBopuTesnbHbili GoHA «HOBbIV OM» —
oduLManbHbINA CalT

primary fund source

Avdolyan - founder; activities are focused on
educational complexes “Future Point” and social
support for children and families.

®oHp «HoBbIN OM» — yCTaB

founding document

The legal goals of the fund relate to helping children,
orphans and the seriously ill; the document does not
confirm the environmental land project.

doHp «HoBbIN gom» — «Touka 6ygyLlero» B
SKyTCKe

primary project source

Plot 37.9 ha is used for the construction of a social
and educational complex. It must not be treated as
37.9 hectares of protected nature.

PocnpupopgHaasop — 33 nonuroHa oTxopos
A/IbFMHCKOT0 KOMMNJIeKca

official registry / corporate entity

Positive conclusion of the environmental assessment
of the first stage of the waste site. This is a project
responsibility of the enterprise, not personal
philanthropy.

G2-027

G2-028

G2-029

G2-030

G2-031

G2-032

G2-033

OBOC 31brMHCKOro KOMMnJieKca — Ce30HHas
o6oraTuTenbHasi yCTAaHOBKa

environmental design documentation

Describes production waste, cleaning and plant
activities. Supports classification of these costs as
corporate facility expenses; the exact division of the
mandatory and voluntary parts has not been
established.

Bba3a OBOC — oTpa6oTka 3anacoB 3/ibFiMHCKOro
MeCTOpOXXJeHus, BTOpasl ouepeab

register of project documentation

Confirms the availability of environmental
documentation to expand production to 45 million
tonnes per year; does not constitute evidence of a
personal environmental payment.

HayuHas cTaTbsi 06 3KOJ10ro-35KOHOMUYECKOM
yuwep6e HazeMHbIM pecypcam InbrUHCKOro
KOMMNeKca

scientific publication / impact context

Describes disturbance of lands, soils, forest
resources and small streams. Use as context of
impact, not as evidence of personal guilt or personal
financing.

«ApkTupa» — «Mbinb u Wym»

independent public report

Describes risks to ecosystems from mining, railroad,
and port expansion. Requires verification of specific
statements with attached primary data.

PBK — AnekcaHpp VicaeB Bo3rnasun
SNbrMHCKMIA NPOeKT, 2020

independent business publication

Confirms Isaev’s appointment as general director of
the management company and connection with the
largest coal project.

«KommepcaHTb» — «AnekcaHap Ncaes
3alMETcsa dnbroi»

independent business publication

Confirms Isaev's management role and the structure
of the project at the time of acquisition in 2020.

PBK — uHTepBblo AnekcaHngpa Mcaesa, 2026

participant interview

Isaev is presented as the general director and co-
owner of the Elga group; reported a planned capacity
of 45 million tonnes and a target of 50 million tonnes
in 2027. These are participant statements, not an
independent audit.
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https://www.interfax.ru/business/856019
https://www.interfax.ru/business/856019
https://www.interfax.ru/business/930577
https://www.interfax.ru/business/930577
https://www.rbc.ru/business/03/03/2026/69a71ed39a794714bb4aa1a1
https://www.rbc.ru/business/03/03/2026/69a71ed39a794714bb4aa1a1
https://www.noviy-dom.org/
https://www.noviy-dom.org/
https://www.noviy-dom.org/assets/images/u-newhome.pdf
https://noviy-dom.org/tochka-budushhego-v-yakutske.html
https://noviy-dom.org/tochka-budushhego-v-yakutske.html
https://rpn.gov.ru/activity/gee-registry/f0c6e6f2-a2a1-4d1e-8ee4-b6e7cdb2b291/
https://rpn.gov.ru/activity/gee-registry/f0c6e6f2-a2a1-4d1e-8ee4-b6e7cdb2b291/
https://www.neruadmin.ru/upload/iblock/c9f/c9fee526e9bf4446d1771a0856b7bf39.pdf
https://www.neruadmin.ru/upload/iblock/c9f/c9fee526e9bf4446d1771a0856b7bf39.pdf
https://ovos.ecom.su/handle/123456789/253?show=full
https://ovos.ecom.su/handle/123456789/253?show=full
https://natural-sciences.ru/article/view?id=36287
https://natural-sciences.ru/article/view?id=36287
https://natural-sciences.ru/article/view?id=36287
https://arctida.io/ru/projects/dust-and-noise
https://www.rbc.ru/business/30/04/2020/5ea9978f9a794752c52c3169
https://www.rbc.ru/business/30/04/2020/5ea9978f9a794752c52c3169
https://www.kommersant.ru/doc/4335038
https://www.kommersant.ru/doc/4335038
https://www.rbc.ru/business/01/09/2026/6a92ba8d9a79477e5982e502
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G2-034 Monocle — KopnopaTUBHbIe dKOJIOrMYecKue n
coumanbHbie nporpammbi 3J/1CU, 2022

affiliate/corporate based material
Describes the company's treatment facilities and
social programmes. These expenses relate to the

enterprise and do not prove Isaev’s personal
financing.

G2-035 PBK — HoBble munnuappeps! Forbes 2025

Oleg Misevra / status and control

Records the valuation of $1.1 billion, VGK and
dividends as assets and names Misevra as the
controlling shareholder as of April 2025.

G2-036 AK&M — nsmeHeHune CTPYKTYpbl BNafeHUs
BrK

VGK / current structure

In July, 2025 Altraso Ventures transferred 49% to
Grand LLC with beneficiaries undisclosed in the
publication. The exact current effective share of
Misevra cannot be deduced from the previous
structure.

G2-037 BrK — o komnanuu
extraction filter

Confirms coal specialization, more than 300 million
tonnes of confirmed reserves in Sakhalin and more
than 100 million tonnes of proven reserves in the
Magadan region.

G2-038 BI'K — ConHLeBCKuUA yroibHblii paspes

operating asset

Confirms the open development of the Yuzhny-1 and
Yuzhny-2 sites in the Uglegorsk region.

G2-039 BIr'K — HoBoe pyc/io peku XKénTou u
3KOJIOrMYecKue NporpaMmbl

corporate primary source

Reports a new channel, 400 thousand trees,
voluntary release of more than 400 thousand fry and
other measures. In itself, it does not separate
mandatory expenses from voluntary ones and does
not confirm Misevra’s personal money.

G2-040 AC CaxanuHcKo 061acTy — pelueHue or 25
August 2023, A59-6217/2022

Yellow River/ first trial stage

Initial refusal to collect 98.7 million roubles. The
decision and the appellate ruling were later set aside,
so this act cannot be presented as final.

G2-041 AC lanbHEeBOCTOYHOIO OKpYyra —
nocraHosseHue ot 26 March 2024, AS9-
6217/2022

Yellow River / cancellation and reconsideration
The cassation demanded to establish whether the
work was only clearing or sufficient restoration of
the disturbed state of the water body.

G2-042

G2-043

G2-044

G2-045

G2-046

G2-047

G2-048

AC CaxanuHckoi o6nacTu — peweHue 2025
ropa, A59-6217/2022

Yellow River / expertise and expenses

Records expenditure of 254,839,208 roubles of SUR
LLC, design measures, forensic examination and
repeated refusal of monetary recovery due to
compensation for damage in kind. Thisis a
mandatory expense for the site, not personal
philanthropy.

AC lanbHEeBOCTOYHOIO OKpyra —
nocraHoBsieHue ot 12 September 2025 N° ®03-
2907/25

Yellow River / final known stage

The refusal remains in force after a new review: the
experts recognised the presence of not only clearing,
but also sufficient restoration measures.

AC lanbHeBOCTOYHOIO OKpyra —
nocraHoBsieHune ot 25 July 2024 N2 ©03-3210/24

compensatory reforestation

Confirms the agreement of SUR LLC for mandatory
compensatory reforestation of 18.2 hectares.

AC CaxanuHcKou o6n1acTu — pelueHue or 23
March 2025, A59-4779/2023

planting result/ 10.5 ha

The forestry authority did not accept the work due to
failure to achieve the design indicators; the court
ordered the contractor to repeat the planting.
Planting seedlings does not by itself establish that
restoration has been achieved.

BI'K — akonornyeckuii kpyrablii cron, 20 April
2023

corporate forestry and fisheries programmes

Reports 200 hectares of planned plantings, 400
thousand fry and wastewater treatment facilities; the
legal regime of all hectares and the independent
outcome are not disclosed.

BIK— nnaHbl necoBoccTaHOBEHUSA Ha 2024
roa

corporate tree-planting programme

Describes more than 230 hectares of planned
planting and its geographical scope. Does not prove
survival and does not divide the overall programme
into voluntary corporate and mandatory facility
expenses.

EastRussia — npemus «bnarorsopurenb roga»,
5 November 2020

charity / source of money

Links the award to VGK contributions and corporate
expenses. Does not confirm Misevra's personal
environmental payment.
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https://sudact.ru/arbitral/doc/KyNdP7Buz9HO/
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G2-049

G2-050

G2-051

G2-052

G2-053

G2-054

G2-055

G2-056

Forbes — Gennady Kozovoy

independent wealth estimate / source of capital

$1.0 billion by 1 April 2025; source - coal; about 6%
EVRAZ received after the sale of control over
Raspadskaya.

«MHTepdakce» — ponu EVRAZ u «Pacnagckas»,
2021

corporate structure

Records a 5.74% interest Kozovoy in EVRAZ and
EVRAZ’s control over 90.9% Raspadskaya as of the
date of the material. The connection is indirect and
minority.

«UNHTepdaKc» — NpUOCTaHOBKa BblfeneHus
«Pacnapckoin», 2022

corporate structure

Confirms that the planned spin-oft of the coal
business was suspended and Kozovoy remained a
shareholder of EVRAZ with 5.74%.

«Pacnapckas»y — 5M3HeC-MOAeJIb

extraction filter

1.8 billion tonnes of JORC reserves, eight mines,
two open pit mines, three processing plants;
geography: Kuzbass and Tyva.

«Pacnapckasn»y — pesynbTtatbl 2025 roga

production scale

Raw coal production 18.5 million tonnes and sales
13.8 million tonnes. These are company-reported
data.

«Pacnapckas» — OTYET 06 yCTOMYNBOM
pasButum 2024

corporate environmental spending

787.037 million roubles total environmental costs,
29.905 million roubles for land, 2.017 million
roubles on biodiversity; 3.97 hectares of biological
reclamation and 7,200 seedlings. The company's
money, not Kozovoy's.

YXypHan «Yrosb» — MOHUTOPUHI 3KOMOJINrOHa
«Pacnapckoro»

early research and production result

After one year, most plots had increased plant cover
and species diversity, but one plot maintained less
than 1% cover. This is an early-stage result; one of
the authors is the company's environmental director.

Cn6IMNY — 3KCNepuMEeHT Mo peKybTUBALMU Ha
SKOMOJIUroHe

scientific partnership

Confirms the joint project of the university and
Raspadskaya and the continuation of monitoring.
Does not prove restoration of the entire ecosystem.

G2-057

G2-058

G2-059

G2-060

G2-061

G2-062

G2-063

G2-064

«Pacnapckas» — 3Kosiormyeckas crpaterus

corporate goals

Lists water, air, waste and biodiversity as the
company's focus areas. The goals and activities are
not a personal project of the minority shareholder.

WPHUTY — meueHaTbl yHUBepcUTeTa

personal charity outside of nature

The university calls Kozovoy a patron of the arts and
an honorary graduate. Does not disclose
environmental expenditure or land project.

«Pacnapckas» — pe3ynbTaTbl NepPBOro
nonyroaus 2026 ropa

current stage of production

The group’s production continued, but at the
Raspadsky open-pit mine it was suspended until
conditions improved. Prevents all assets from being
described as running without change.

Forbes — Anatoly Skurov

independent wealth estimate / source of capital /
project

$1.1 billion by 17 September 2026; the source of
wealth is coal and fertilizers; Forbes associates
Skurov with the launch of the Uvalnaya project,
which produces more than 6 million tonnes annually.

AO «YK Cubupckas» — opuumanbHbii CanT

mining/corporate environmental statements

Mine and PF “Uvalnaya”, more than 6 million
tonnes, production plan 6.3 million tonnes for 2026;
reforestation, monitoring and support for the
Kuznetsk Alatau eco-centre are announced. Does not
disclose Skurov’s personal money.

Global Energy Monitor — Uvalnaya Coal Mine

independent industry register

Operating mine, capacity 6.5 million tonnes, plan 5.7
million tonnes in 2025; the source cautiously
identifies Anatoly Skurov as the ultimate owner.

«KoMMmepcaHTb» — 3anycK WwaxTbl «YBasbHasn»,
2017

historical structure/launch

As of the launch date, it names Skurov as the owner
of the Sibirskaya Management Company, describes
licenses, reserves and design capacity. This historical
source does not replace the current register of
shareholders.

®duUHaHCOBasA OTYETHOCTb AO «YK Cubumpckas»
3a2025rop,

financial statements / operating entity

Confirms the current JSC and the availability of
complete reporting for 2025. The public record does
not disclose shareholders.
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G2-065 Apxus OBOC — otBan N2 3 O® «YBanbHasa»

environmental design documentation

Publishes documentation on the facility for storing
enrichment and reclamation waste. This is a
company’s legally required expenditure for the site,
and not personal philanthropy.

G2-066 OBOC otBana N23 — kHura 1

primary design documentation

Contains technical and biological stages, monitoring
and regulatory criteria for reforestation. The project
is not a certificate of completion or proof of a
complete ecosystem.

G2-067 AgmuHucTpauus benoBckoro okpyra—
pesynbTaThl NPOKYpPOpPCKoil npoBepku AO «YK

Cubupckasy, 2024

state control

Records violations of industrial and fire safety. Not
used as evidence of environmental impact; shows the
need for external verification of corporate
statements.

G2-068 «KommepcaHTBb» — Bbixof, cembu lNyLepmeBbix

us «Pycckoro yrns» n KTK

candidate screening / current ownership

According to reporting for 2022, the family ceased to
be a beneficiary of two coal companies; previous
ownership cannot be passed off as current.

G2-069 Forbes — Igor Zyuzin

reserve candidate/assessment limitation

The profile records $1.8 billion only on 26 March
2013; does not provide a current comparable
estimate for the section 2026.

Meduza co ccbisikoii Ha Forbes Russia —
Muxaun depses

G2-070

reserve candidate / wealth estimate

Reports the estimate of $550 million for 2020 and
the absence of Fedyaev in the top 200 Forbes Russia
for 2021. There is not enough data for the year slice
2026.

G2-071 Forbes — Alexey Mordashov & family

wealth / capital structure

About $37 billion in 2026; 77% Severstal; after
sanctions, key assets, including Nordgold, were
transferred within the family structure.

G2-072 MpaButenbcTBo Kapenun — «Kapenbckuii
oKaTbIWwy», uTorn 2024 roga

scale of production asset

Almost 11 million tonnes of iron ore pellets for 2024;
the company is part of Severstal.

G2-073

G2-074

G2-075

G2-076

G2-077

G2-078

G2-079

G2-080

«CeBepcCTaiby — UHTErPUPOBAHHDIV OTYET 3a
2025 rop,

corporate reporting / ecology

9.4 billion roubles environmental costs; Biodiversity
strategy and corporate metrics. The expenses belong
to the company, not to the shareholder personally.

«CeBepcTanb» — LLEHTP PacKpbITUSA FOA0BbIX
OTYETOB

official corporate disclosure

Confirms the publication of the annual report for
2025 21 April 2026 and stores a number of official
reports of the issuer.

«Bu3sHec n 061ecTB0» — MoppaalloB B
noneyuTeibCcKom cosete lNpesnpeHTCcKoro
cdoHpa npupoabl

environmental management / corporate partnership

Confirms membership with 2026 and the
foundation’s partnership with “Severstal”. It does
not identify a personal contribution by Mordashov.

B® «[lopora k pomy» — o ¢oHpe

charity circuit

Created on the initiative of Mordashov; donor
company - PJSC "Severstal"; the direction is social,
not the restoration of nature.

B® «[lo6poTa CeBepa» — o hoHfe

independent fund identification

The fund was founded by Elena Topoleva-
Soldunova and Igor Kostolevsky, and also works
with “Severstal”. It cannot be called Mordashov’s
personal fund.

Nordgold — Bbixop, MoppalloBa U3 coBeTa
pupekTopos, 1 March 2022

corporate structure / geography
Confirms resignation from the council; as of the date
of publication - more than 1 million ounces, nine

enterprises in Russia, Kazakhstan, Burkina Faso and
Guinea.

Cyp EC — Marina Mordashova v Council

court document/family asset transfer

Describes the transfer of shares in Nordgold and TUI
to Marina Mordashova through structures controlled
by her. Do not simplify to the current personal
ownership of Alexey Mordashov.

Nordgold — Reports & Policies

corporate archive

Public series of environmental and sustainable
reporting; the last comprehensive reporting found on
the page dates from 2020.
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G2-081

G2-082

G2-083

G2-084

G2-085

G2-086

G2-087

G2-088

Nordgold — Sustainable Development Report
2020

corporate environmental reporting

Mine rehabilitation, 75 hectares of annual
afforestation and support for snow leopard research.
Does not prove personal funding or restoration of a
full ecosystem.

Nordgold — cornaweHue co Snow Leopard

Foundation
corporate volunteer programme

Agreement 2017 on research and protection of the
snow leopard in the Eastern Sayan; the amount and
personal source of the money have not been
disclosed.

Forbes — Vladimir Potanin

wealth / source of capital

$29.7 billion real-time on 10 September 2026; the
main asset is just over a third of Norilsk Nickel.

«HopHukenb» — Share Capital

primary ownership structure

On 13 March 2026, Interros, EN+ and the Vladimir
Potanin Charitable Foundation are listed among the
major holders. Use the chart in conjunction with the
Reuters numerical breakdown.

Reuters / Kitco — gonu MNotaHuHa u ¢poHAa B
«HopHukene»

current share of ownership

33.51% from Potanin after the transfer of 3.49% to a
charitable foundation; the stock package should not
be considered a personal share.

«HopHukenb» — Operational Performance 2024

resources / production geography

The Norilsk and Kola sites mine copper-nickel ores;
Trans-Baikal division - gold-iron-copper ores in the
open pit.

®oHp NMoTtaHuHa — o oHpe

private foundation / directions

Created by Potanin in 1999; main areas - culture,
higher education, social sports and charity; the
budget comes primarily from endowment income.

®oHpa NMoTaHMHA — UCTOPUSA JHAAYMEHTa

origin of private capital

The stated endowment target is 100 billion roubles;
the source documents Potanin's personal
contributions. An endowment is not the same as
expenditure on nature.

G2-089

G2-090

G2-091

G2-092

G2-093

G2-094

G2-095

G2-096

®doHp MoTaHMHa — nepBoe noXxepreoBaHue 10
mappa, py6.

private capital / endowment

In March 2022 Potanin contributed 10 billion

roubles; at 11 May 2022 the endowment amounted to
10.242 billion roubles

®oHp NoTaHWHa — 3asB/eHMe ocHoBaTens 14
September 2022

Asset transfer / management

The transfer of management powers to independent
bodies and the transfer to an endowment of up to
50% of Rosbank were announced.

®oHp NoTaHWHA — [OKYMEHTbI U OTYETbI

primary reporting of the fund

A public series of annual and mandatory reports,
including a 2025 report.

®oHp MotaHnHa — Lkona 2025 «CoxpaHasn
Hacnepue»

fund assistance to protected areas

300 participants, 34 programmes, 25 regions;
cleaning, routes, dead wood, education. Does not
demonstrate large-scale ecosystem restoration.

®doHp MotaHnHa — nogrortoska LLkonbl 2026

current scope of the programme

63 volunteer programmes in protected areas are
planned for 2026; the exact conservation budget has
not been disclosed.

Giving Pledge — Vladimir Potanin

personal philanthropic position

A promise to devote a significant portion of one's
wealth to the public good; the declared directions of
the fund are education, culture and the development
of philanthropy, not a separate environmental land
project.

PocnpupopHaf30p — peLieHmne o B3bICKAHUU C
HT3K 6onee 146 mnppg, py6.

official control / emergency damage

The legal recovery after the fuel spill relates to the
mandatory liability of the subsidiary at the facility,
and not to Potanin's personal charity.

«HOpHUKeNb» — NNKBUAALUA NOCNEACTBUIA
aBapuu Ha TIL-3

corporate remediation

Spill 21.2 thousand tonnes of fuel, monitoring and
the Great Norilsk Expedition; corporate response to
the accident, not the owner's personal money.
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https://csr2021.nornickel.ru/ru/environmental/accident/
https://csr2021.nornickel.ru/ru/environmental/accident/
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G2-097

G2-098

G2-099

G2-100

G2-101

G2-102

G2-103

«HopHukenb» — Sustainability Report 2024,
KJ1l0YeBble UTOTU

corporate cleanup
“Clean Norilsk™: 406 buildings, 1.1 million tonnes of
waste, 83.5 thousand tonnes of scrap metal and 4.8

million m? of cleaned land. The cleared area does not
equal the restored ecosystem.

«HopHukenb» — Sustainability Report 2025,
KJloYeBble UTOTU

corporate expenditure

The ten-year budget of “Clean Norilsk™ is 40 billion
roubles; 2 billion roubles in 2025. The payer is a
company.

«HopHukenb» — Biodiversity

corporate biodiversity

Research, monitoring, assistance to protected areas,
replenishment of biological resources and post-spill
measures; the record requires a distinction between
voluntary corporate expenses, mandatory facility
expenses and funds of unknown origin.

«HopHukenb» — Reports and other documents

corporate archive

Reports 2025 of the year and materials of the Great
Norilsk Expedition; scientific assessment does not
constitute proven ecosystem restoration.

Forbes — Vagit Alekperov

wealth / source of capital

A real-time estimate of about $29.5 billion on 22
September 2026; Forbes associates the fortune
primarily with LUKOIL and uses a formula for a
share of about 30%. This is an estimate and not a
document of the current ownership structure.

NYKOWN — undopmaumuoHHoe cooblieHne oT
21 April 2022

positions/ownership

Alekperov resigned from his posts; as at 31 March
2022 he held 3.12% of the voting rights, also had
5.43% economic interest without voting rights and
was not a controlling shareholder.

«NHTepdakc» — ponsa AneknepoBa B
npocnekre 2021 roga

historical ownership structure

In the September prospectus for Eurobonds 2021,
the share of 28.33% was disclosed. The discrepancy
with the official breakdown of 2022 does not permit
the historical figure to be carried forward
mechanically to the present.

G2-104

G2-105

G2-106

G2-107

G2-108

G2-109

G2-110

G2-111

NYKOWNN — Upstream

production filter / geography

Exploration and production of oil and gas in 13
countries with a focus on Russia, Central Asia and
the Middle East.

NYKOWN — Key Projects

mining projects

Northern Caspian, Baltic, Timan-Pechora, Western
Siberia, Uzbekistan and other international projects.

NYKOWNN — Development and Production

production scale

Official production figures and geography; company
data, not an independent assessment of
environmental impacts.

NYKOW/T — Reserves

resource base

Corporate disclosure of hydrocarbon reserves.

doHA «Hauwe 6ygyuiee» — UHTEPBbIO
AneknepoBa o kanutane ¢oHpaa

origin of private foundation

Alekperov says that the fund’s capital is formed
exclusively from his personal funds. This confirms
the family or private foundation, but not the
environmental purpose of the entire capital.

NyKoOnn — noppAepKa coumanbHbIX
npegnpuHumarenei, 2014

fund/early scale

The company also calls the fund created with
Alekperov’s personal funds; 108 projects in 45
regions for 231.3 million roubles by the date of the
message. The main direction is social
entrepreneurship.

®doHp, «Hawe 6yayuiee» — rogoBoi oTYET 2024

activities of a private foundation

Support for social entrepreneurship in employment,
education, medicine, ecology and other areas. Does
not disclose a single major land or ecosystem
project.

«BekTop go6pa»
current foundation programme

Support for social entrepreneurs; from 2024 about 73
projects are reported, the grant prize is up to 3
million roubles in the region. Not a natural land
purchase programme.
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https://nornickel.com/news-and-media/press-releases-and-news/nornickel-reports-significant-progress-in-sustainability-with-rub-374-billion-invested-in-2024-/
https://nornickel.com/news-and-media/press-releases-and-news/nornickel-reports-significant-progress-in-sustainability-with-rub-374-billion-invested-in-2024-/
https://esg.nornickel.com/news/tpost/f4hx9v8lz1-behind-every-number-are-people-nornickel
https://esg.nornickel.com/news/tpost/f4hx9v8lz1-behind-every-number-are-people-nornickel
https://nornickel.com/sustainability/environment/biodiversity/
https://life.nornickel.com/reports
https://www.forbes.com/profile/vagit-alekperov/
https://lukoil.ru/PressCenter/Pressreleases/Pressrelease/informatsionnoe-soobshchenie_7
https://lukoil.ru/PressCenter/Pressreleases/Pressrelease/informatsionnoe-soobshchenie_7
https://interfax.com/newsroom/top-stories/78444/
https://interfax.com/newsroom/top-stories/78444/
https://www.lukoil.com/Business/Upstream
https://www.lukoil.com/Business/Upstream/KeyProjects
https://www.lukoil.com/Business/Upstream/DevelopmentAndProduction
https://www.lukoil.com/Business/Upstream/Reserves
https://www.nb-fund.ru/upload/iblock/f1e/f1e008348b4bccdb3bc8528e9139b01d.pdf
https://www.nb-fund.ru/upload/iblock/f1e/f1e008348b4bccdb3bc8528e9139b01d.pdf
https://lukoil.ru/PressCenter/Pressreleases/Pressrelease/lukoil-podderzhivaet-sotsialnykh-predprinimatelei
https://lukoil.ru/PressCenter/Pressreleases/Pressrelease/lukoil-podderzhivaet-sotsialnykh-predprinimatelei
https://www.nb-fund.ru/report/annual_report_2024.pdf
https://vectordobra.nb-fund.ru/

INVESTING IN THOSE YET TO BE BORN

G2-112

G2-113

G2-114

G2-115

G2-116

G2-117

G2-118

NYKOWN — «Yucras nousa»

corporate reclamation

Technical and biological stages, contractors and state
acceptance; in Russia the mandatory cycle is at least
two years. These are the costs of the enterprise for
the mandatory cycle; the exact division of the
mandatory and voluntary parts has not been
established. This is not personal philanthropy.

NYKOW — apxuB 0T4&TOB 06 yCTOI14MBOM
pa3BUTUM

corporate reporting

Source of indicators of contaminated and reclaimed
lands. The "reclaimed" status does not prove the
return of the original ecosystem.

NNYKOW/1 — kopnopaTUBHOE BOJIOHTEPCTBO

voluntary corporate actions

Coastal cleaning, planting and other activities are
classified as corporate money with an incomplete
breakdown, and not Alekperov’s personal expenses.

AC Pecny6nuku Komu — geno o
peKynbTMBaLmm ydacTka «/1IYKOW/I-
YcuHckHedTerasa»

legal acceptance of the site

Shows acceptance of a specific area after work; legal
compliance of a project does not provide evidence of
full ecosystem restoration.

Cyp, o6eii OPUCAUKLUY — peLeHme O
peKynbTuBauuu HeTesarpssHEHHOrO y4acTKa

legal concept of reclamation

Describes the timing and suitability of the land for
use. Does not set the return of all components of the
original ecosystem.

NYKOWN — aKkTyanbHas CTPaHML,A OTYETHOCTU
06 yCTOMYNBOM Pa3BUTUU

corporate archive

Access point to current group reports; the company's
reporting is not reporting on the shareholder's
personal expenses.

Forbes — Leonid Mikhelson & family

wealth / source of capital

$28.3 billion real-time on 10 September 2026;
founder and chairman of NOVATEK, large share in
SIBUR. Forbes also reports expenditures of over
$470 million on the GES-2 House of Culture - a
cultural, not environmental project.

G2-119

G2-120

G2-121

G2-122

G2-123

G2-124

G2-125

G2-126

Bloomberg Billionaires Index — Leonid
Mikhelson

shares / valuation methodology
About 25% NOVATEK and 30.6% SIBUR; the
assessment of NOVATEK is based on the disclosure

of 21 March 2022. More recent accurate official
share requires verification.

HOBAT3K — Hydrocarbon Production

extractive-business filter / scale

In 2025 the company reported 30 fields, 84.57
billion cubic metres of gas and 14.11 million tonnes
of liquid hydrocarbons, including its shares in joint
ventures.

HOBAT3K — Our Assets

assets / geography

82 licenses and 17 billion boe of proven reserves as
at 31 December 2025; production is mainly in the
Yamal-Nenets Autonomous Okrug.

HOBAT3K — c¢dmHaHcoBble pe3ynbraTbl 2025
ropa

current production scale

673 million boe of production, 84.57 billion cubic
metres of gas and 14.11 million tonnes of liquid
hydrocarbons; source: the company.

V—A-C — About Us
private foundation/mission

The fund was created by Mikhelson in 2009; mission
- contemporary art, culture and knowledge
production. No environmental specialization has
been declared.

HOBAT3K — Sustainable Development

corporate reporting

24 billion roubles investments in sustainable
development in 2025; the total figure does not equal
environmental expenditures and is not a personal
payment.

HOBAT3K — Annual Report 2025

corporate environmental spending

More than 3 billion roubles on conservation and
natural resource management; programmes on Arctic
species, forests and stocking. These are corporate
expenses, within which the voluntary and mandatory
parts are not separated.

HOBAT3K — Sustainability Report 2024

monitoring / biodiversity

Yamal LNG Land Restoration Monitoring and Arctic
Rare Plants Project; assessing individual
components does not prove a complete ecosystem.
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https://lukoil.ru/Sustainability/Environment/CleanSoil
https://lukoil.ru/Sustainability/SustainabilityReport/Archive
https://lukoil.ru/Sustainability/SustainabilityReport/Archive
https://lukoil.ru/Sustainability/Society/CorporateVolunteering
https://sudact.ru/arbitral/doc/e8QQOINa0J5T/
https://sudact.ru/arbitral/doc/e8QQOINa0J5T/
https://sudact.ru/arbitral/doc/e8QQOINa0J5T/
https://sudact.ru/regular/doc/UUKqwpQX9l51/
https://sudact.ru/regular/doc/UUKqwpQX9l51/
https://www.lukoil.com/Sustainability/SustainabilityReport
https://www.lukoil.com/Sustainability/SustainabilityReport
https://www.forbes.com/profile/leonid-mikhelson/
https://www.bloomberg.com/billionaires/profiles/leonid-v-mikhelson/
https://www.bloomberg.com/billionaires/profiles/leonid-v-mikhelson/
https://www.novatek.ru/en/about/operational-activities/production/
https://www.novatek.ru/en/about/assets/
https://www.novatek.ru/en/press/releases/index.php?id_4=7574
https://www.novatek.ru/en/press/releases/index.php?id_4=7574
https://v-a-c.org/en/about
https://www.novatek.ru/en/esg/
https://www.novatek.ru/common/upload/doc/Novatek_AR25_eng.pdf
https://www.novatek.ru/common/upload/doc/NOVATEK_SR_2024_ENG.pdf
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G2-127

G2-128

G2-129

G2-130

G2-131

G2-132

G2-133

G2-134

HOBAT3K — Sustainability Report 2023 G2-135

corporate reclamation

425 hareclaimed: 75 ha for agriculture, 347 ha
converted to forest land, 3 ha - other use. These are
legally required expenditure for the site, not a
personal contribution.

HOBAT3K — apxwus sustainability reports

corporate archive G2-136

Continuous series of reports; allows you to check the
dynamics, but remains the company’s self-reporting.

CUBYP — cTpaTerus yCToii4MBOro pasBuTus o
2025 ropa

corporate goals

Sets out SIBUR's objectives for polymer recycling,
climate and other areas; these are corporate G2-137
commitments, not Mikhelson's personal

environmental project.

CUBYP — LeHTp pe3y/ibTaToB

corporate reporting

Access to integrated reports 2023-2025; costs and

results belong to the company. G2-138

CUBYP — Integrated Annual Report 2023

tree planting / corporate programme

73,434 seedlings and 18.5 hectares of forest land.
The number of plantings does not prove the
restoration of the forest ecosystem and is not a

G2-139
personal payment to the shareholder.

Forbes — Suleiman Kerimov & family

status/historical source of capital

$25.7 billion real-time on 23 September 2026;
source - gold and historical investment in Polyus. G2-140
Does not constitute evidence of current legal

ownership.

PEK — npodunb CyneiimaHa Kepumosa

biography/foundation

Transfer of beneficial rights to business assets of the G2-141
Suleyman Kerimov Foundation in 2013; secondary

reference source.

«Monc» — n3MeHeHUe CTPYKTYpbI
aKLMoHepoB, 6 April 2022

formal ownership structure
. . .. G2-142
Sale 29.99%; Said Kerimov's economic interest

decreased from 76.34% to 46.35%.

«Montoc» — n3sMeHeHUue CTPYKTYpbl
aKuunoHepos, 13 May 2022

transfer of the package to the fund

Wandle Holdings with 46.35% transferred to the
Foundation for the Support of Islamic Organizations;
the company announced the termination of direct
and indirect economic interest of Said Kerimov.

Public Eye — Kerimov / Human Diversity

independent fund analysis

Renaming of Suleyman Kerimov Foundation in
2019, liquidation with 2022 and 464.2 million CHF
payments in 2007-2016 according to reports
available to Public Eye. Official registry and
reporting control is needed.

Donors Directory 2016 — Suleyman Kerimov
Foundation

historical directions of the fund

Social, medical, educational, cultural and other
areas; a general reference to ecology does not
establish a specific environmental project.

«Montoc» — Operations

production filter / geography

Operating mines in Eastern Siberia and the Far East;
geography of the company, not the personal property
of the family after 2022.

«Monc» — KAYesble NPON3BOACTBEHHbIE
noKasaTtesin

production scale

2.529 million ounces of gold in 2025; largest
manufacturer in Russia.

«Monwc» — Reserves and Resources

resource base

Reserves and resources of operating mines and
projects, including Sukhoi Log; corporate
disclosure.

«Montoc» — oTYéThI 3a 2025 rog,

corporate archive

Financial and sustainability materials; the company's
expenses are not equal to the family's personal
expenses.

«Montoc» — Sustainability Report 2025,
KiIlouesble UToru

corporate environmental spending

17.8 billion roubles in environmental investment and
343 million roubles on biodiversity. The payer is a
company.
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https://www.novatek.ru/common/upload/doc/NOVATEK_SR_2023_ENG.pdf
https://www.novatek.ru/en/esg/ratings/archive/
https://sibur.ru/ru/press-center/news-and-press/Sovet-direktorov-SIBURa-utverdil-Strategiyu-v-oblasti-ustoychivogo-razvitiya-do-2025-goda/
https://sibur.ru/ru/press-center/news-and-press/Sovet-direktorov-SIBURa-utverdil-Strategiyu-v-oblasti-ustoychivogo-razvitiya-do-2025-goda/
https://www.sibur.ru/en/investors/results-center/
https://www.sibur.ru/upload/iblock/931/4gek1hoq6etmdsby40xt54chsqoriboo.pdf
https://www.forbes.com/profile/suleiman-kerimov-family/
https://www.rbc.ru/person/670d3b319a7947688dc2ab58
https://polyus.com/en/media/press-releases/changes-in-shareholder-structure-and-board-composition/
https://polyus.com/en/media/press-releases/changes-in-shareholder-structure-and-board-composition/
https://polyus.com/en/media/press-releases/changes-in-shareholder-structure/
https://polyus.com/en/media/press-releases/changes-in-shareholder-structure/
https://www.publiceye.ch/de/themen/ukraine/russische-oligarchen-und-die-schweiz/oligarchen-galerie
https://www.publiceye.ch/de/themen/ukraine/russische-oligarchen-und-die-schweiz/oligarchen-galerie
https://sif.ba/dok/donors_directory_2016_full.pdf
https://sif.ba/dok/donors_directory_2016_full.pdf
https://www.polyus.com/en/operations/
https://polyus.com/en/index.html
https://polyus.com/en/index.html
https://polyus.com/en/operations/reserves_and_resources/
https://polyus.com/en/investors/results-and-reports/2025/
https://sustainability.polyus.com/en/blog/polyus-publikuet-yubileynyy-otchet-ob-ustoychivom-razvitii-za-2025-god/
https://sustainability.polyus.com/en/blog/polyus-publikuet-yubileynyy-otchet-ob-ustoychivom-razvitii-za-2025-god/
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G2-143

G2-144

G2-145

G2-146

G2-147

G2-148

G2-149

G2-150

«Monwc» — Environment

restoration/biodiversity

Closure and reclamation standard, compensation
programmes and support for protected areas; the
record requires a distinction between voluntary
corporate expenses, mandatory facility expenses and
funds of unknown origin.

«Montoc» — Biodiversity Conservation Report,
coobuieHue

corporate preservation

Research and assistance to protected areas in five
regions; the report itself distinguishes between
mandatory and voluntary activities.

«Montocy — Caring for the Environment

reforestation / protected areas

3,434 hectares of reforestation in 2020-2023 and
survival rate 85-89%; the company directly calls
planting an obligation under Russian law.

«Montocy — ESG Data & Reports

corporate archive

Reporting 2006-2025, including a separate report on
biodiversity.

Forbes — Vladimir Lisin

wealth / source of capital
$25.5 billion real-time on 23 September 2026;
Forbes associates the fortune with NLMK and calls

Lisin the chairman of the group. Does not disclose
the exact current share.

H/IMK — nHdopmanms o cBi3aHHbIX CTOPOHaX
3a2020 rop,

official disclosure of ownership

At 31 December 2020 Fletcher Group Holdings
Limited owned 79.25% NLMK; the beneficiary is
named Vladimir Lisin. The historical exact share
cannot be passed off as a share of 2026 without a
new document.

H/IMK — rog,0oBble OTYETbI

official archive

Publishes a set of reports for 2025: general,
environmental, social and corporate sections.

H/IMK — ocuumanbHbiil cCalT / CTpyKTYpa
aKTUBOB

production filter / geography

Stoilensky GOK is developing the KMA field,;
Stagdok mines fluxed limestone. Confirms the
group’s direct connection to extraction.

G2-151

G2-152

G2-153

G2-154

G2-155

G2-156

G2-157

G2-158

H/IMK — Environmental protection 2025

reclamation / biodiversity / costs

32 hectares of rehabilitation work in 2025; biological
reclamation of “Stagdok” on 36 ha; 150 million
roubles the group's investment in biodiversity. The
report separates statutory compensation measures
from voluntary initiatives.

H/IMK — pauyuoHanbHoe UcnosibzoBaHune
3emesnb

corporate reclamation

Since 2015 the group has reported 215 hectares of
restored disturbed land and directly links
reclamation to site design, programmes and life
cycle. These are corporate expenses for the site with
an incomplete breakdown of the mandatory and
voluntary parts; they are not personal money.

H/IMK — coxpaHeHue 6uopasHoo6pasus

corporate environmental projects

Monitoring near the “Yamskaya Steppe”, release of
birds and fish, sowing of honey plants and other
projects. The payer is NLMK Group.

doHp, «<Munoceppue» — ucropus

origin of the fund

The initiator of the creation of the fund in 1999 was
the Novolipetsk Metallurgical Plant; the fund has not
been proven to be Lisin’s personal fund.

doHp, «<Munoceppme» — BOKYMEHTbI

fund reporting archive

Publishes audit reports, reports from the Ministry of
Justice and information about sources of funding.

doHp, «<Munocepame» — NCTOYHUKMN
cbuHaHcupoBaHus 3a 2024 rog,

foundation finances

Reports revenue of 1,386 million roubles, including
1,320 million from legal entities and 1.1 million
from individuals. The components in the document
do not arithmetically add up to the total; specific
donors have not been disclosed.

doHp, «<Munocepaue» — 3KosoruyecKkume
npoekTbl 2025 roga

corporate and fund eco-projects

Examples of helping natural areas, birds, animals
and environmental activists. Does not confirm
Lisin’s personal payment.

doHp «<Munocepamne» — ceMb 3KONPOEKTOB
2026 ropa

grants / environmental education

Seven volunteer projects in four regions; the scale of
the outcome for the conservation or restoration of
natural areas has not been established.
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https://sustainability.polyus.com/en/environment/
https://sustainability.polyus.com/en/blog/polyus-publishes-its-report-on-biodiversity-conservation/
https://sustainability.polyus.com/en/blog/polyus-publishes-its-report-on-biodiversity-conservation/
https://biodiversity.polyus.com/en/
https://sustainability.polyus.com/en/esg_data_and_reports/
https://www.forbes.com/profile/vladimir-lisin/
https://university.nlmk.com/upload/iblock/cee/gybylhvo3rpkssk1ar3mslzqx83pqncx.pdf
https://university.nlmk.com/upload/iblock/cee/gybylhvo3rpkssk1ar3mslzqx83pqncx.pdf
https://nlmk.com/en/ir/results/annual-reports/
https://www.nlmk.com/en/
https://www.nlmk.com/en/
https://nlmk.com/download_file.php?ELEMENT_ID=174003&FILE_ID=190982&NAME=Environmental+protection+2025&PAGE_URL=/en/ir/results/annual-reports/
https://nlmk.com/en/sustainability/environment/environmental-development/rational-use-of-land/?from=ru
https://nlmk.com/en/sustainability/environment/environmental-development/rational-use-of-land/?from=ru
https://nlmk.com/en/sustainability/environment/environmental-development/biodiversity-conservation/?from=ru
https://miloserdie.nlmk.com/about/history/
https://miloserdie.nlmk.com/about/documents/
https://miloserdie.nlmk.com/upload/iblock/303/p1qb55hx3eo3ja8ccxrylrpzuaonecrt/%D0%98%D1%81%D1%82%D0%BE%D1%87%D0%BD%D0%B8%D0%BA%D0%B8%20%D1%84%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D1%8F%20%D0%B4%D0%B5%D1%8F%D1%82%D0%B5%D0%BB%D1%8C%D0%BD%D0%BE%D1%81%D1%82%D0%B8%20%D0%A4%D0%BE%D0%BD%D0%B4%D0%B0%20%D0%B7%D0%B0%202024%20%D0%B3%D0%BE%D0%B4.pdf
https://miloserdie.nlmk.com/upload/iblock/303/p1qb55hx3eo3ja8ccxrylrpzuaonecrt/%D0%98%D1%81%D1%82%D0%BE%D1%87%D0%BD%D0%B8%D0%BA%D0%B8%20%D1%84%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D1%8F%20%D0%B4%D0%B5%D1%8F%D1%82%D0%B5%D0%BB%D1%8C%D0%BD%D0%BE%D1%81%D1%82%D0%B8%20%D0%A4%D0%BE%D0%BD%D0%B4%D0%B0%20%D0%B7%D0%B0%202024%20%D0%B3%D0%BE%D0%B4.pdf
https://miloserdie.nlmk.com/news/pomogaem-eko-aktivistam-zabotitsya-o-prirode/
https://miloserdie.nlmk.com/news/pomogaem-eko-aktivistam-zabotitsya-o-prirode/
https://miloserdie.nlmk.com/news/dayem-start-novym-eko-proektam-v-regionakh-rossii/
https://miloserdie.nlmk.com/news/dayem-start-novym-eko-proektam-v-regionakh-rossii/
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G2-159

G2-160

G2-161

G2-162

G2-163

G2-164

Forbes — Gennady Timchenko G2-165

reserve/state and assets

$24.2 billion real-time on 23 September 2026;
current shares in NOVATEK and SIBUR. In terms of
the size of his fortune, he follows Lisin.

Forbes — Alisher Usmanov

reserve/state and assets

$14.0 billion real-time on 23 September 2026; the

largest asset is the share in Metalloinvest. G2-166

H/IMK, rogoBoli oTY€éT 3a 2025 roa, pasgen
«KopnopaTuBHoe ynpaBieHue»

official document; archival copy

Corporate section of NLMK's annual 2025 report.
The public URL for the individual section has not
been set.

G2-167
H/IMK, rogoBoii oTYET 3a 2025 roa, pasgen
«OXpaHa oKpyxXxatoLeii cpeabl»

official document; archival copy

Environmental section of NLMK's annual 2025
report. The public URL for the individual section has
not been set.

G2-168
BnaroTBopuTesnbHbiv hoHp «Munocepaune,

crnpaBKka 06 UCTOYHUKAX (pMHAHCUPOBaAHMSA 3a
2024 rop,

official document; archival copy

One-page certificate from the “Mercy” Foundation
about sources of funding for 2024. No public URL
for the archived copy has been established.

G2-169
®oHpa AHppes MenbHUYEHKO — «lpoeKT
“MneiCcTOLLEHOBOrO NapKa” npeacTaBuAn
Nnpe3snaeHTy»

official foundation source / partnership status

In 2024, the foundation called itself a partner and
main partner of the project. Confirms publicly stated
continued participation as of that date, but does not
disclose the amount of payments.

doHp AHApes MelbHUNYEHKO — UHTEPBbI0
TaTbsiHbI YKXypaBn€Boii 0 NPUPOAHDBIX
K/IMMaTUYECKUX NPOEKTax

official foundation source / June 2024

The head of the foundation reported on the supported
ongoing experiment of the Pleistocene Park. Other
scientific and climate statements from interviews
will not be accepted without separate verification.

®doHp MNoTaHMHa — rog,0BoOM OTUET 3a 2025 rop,

primary financial and programme report

Reports targeted expenditure of RUB 2,498,530,837,
charitable payments of RUB 1,415,194,788 and RUB
855,145,001 for the Scholarship Programme, as well
as 300 participants and 34 volunteer programmes.
The environmental share of expenditure is not
disclosed separately.

BnaroTBopuTenbHbii hoHa Bnagummupa
MoTaHuHa, roaoBoii OTYET 3a 2025 ropg,

official report; archival copy

The report is stored in the research archive. No
public URL for the archived copy has been
established.

®doHp MNoTaHMHa — BK/A[, B Lie/IeBOM KanuTan
«3anoBegHOro NocosibCTBa»

specific environmental fund contribution

In July 2023, the foundation transferred 10 million
roubles to an environmental endowment. This is
private-foundation money; the contribution is not
equivalent to completed restoration work.

®doHp MotaHnHa — Likona poHpa 2026:
pe3ynbTaThbl KOHKypca

announced season scale

500 winners, 63 programmes, 34 regions and site
breakdown. Publication confirms the selection plan
and results, not the completion of all work.

Method and recovery after mining

M-001

Society for Ecological Restoration — M-002
International Standards, 3rd ed., 2026

professional standard / scientific basis

Current definition of ecological restoration and
restoration assessment tools.

US Forest Service — Forestry Reclamation
Approach

official scientific and technical report

2.4 million acres of surface mining land in
Appalachia in 1977-2015; forest, soil, natural
succession and habitat restoration practices.
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https://www.forbes.com/profile/gennady-timchenko/
https://www.forbes.com/profile/alisher-usmanov/
https://aimfond.ru/novosti/2024/january/proekt-plejstocenovogo-parka-predstavili-prezidentu
https://aimfond.ru/novosti/2024/january/proekt-plejstocenovogo-parka-predstavili-prezidentu
https://aimfond.ru/novosti/2024/january/proekt-plejstocenovogo-parka-predstavili-prezidentu
https://aimfond.ru/novosti/2024/june/tatyana-zhuravleva-prirodnye-resheniya-po-klimatu-imeyut-ogromnyj-potencial
https://aimfond.ru/novosti/2024/june/tatyana-zhuravleva-prirodnye-resheniya-po-klimatu-imeyut-ogromnyj-potencial
https://aimfond.ru/novosti/2024/june/tatyana-zhuravleva-prirodnye-resheniya-po-klimatu-imeyut-ogromnyj-potencial
https://fondpotanin.ru/upload/iblock/7ae/rsczwmaao16h9eb6jmyw51b3rxgb371q.pdf
https://fondpotanin.ru/press/press-about/fond-potanina-popolnil-tselevoy-kapital-fonda-zapovednoe-posolstvo/
https://fondpotanin.ru/press/press-about/fond-potanina-popolnil-tselevoy-kapital-fonda-zapovednoe-posolstvo/
https://fondpotanin.ru/press/news/shkola-fonda-potanina-2026-500-uchastnikov-34-regiona-rossii-63-programmy-/
https://fondpotanin.ru/press/news/shkola-fonda-potanina-2026-500-uchastnikov-34-regiona-rossii-63-programmy-/
https://www.ser.org/page/SERStandards
https://www.ser.org/page/SERStandards
https://research.fs.usda.gov/treesearch/54344
https://research.fs.usda.gov/treesearch/54344
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M-003

M-004

M-005

M-006

M-007

M-008

M-009

Gann et al., 2019, Restoration Ecology M-010

peer-reviewed publication

Defines ecological restoration as promoting the
restoration of a degraded, damaged or destroyed
ecosystem and separates it from other forms of
repair.

Zipper et al., 2012, Forest Ecology and
Management

peer-reviewed publication

Effects of compaction, grading, and grass cover on M-011
forest recovery following coal mining in Appalachia.

Mycorrhiza fungi application for mine land

restoration
scientific review

The role of soil biota and mycorrhiza; emphasizes
the need for long-term field studies rather than a

guaranteed effect. M-012

3akoH P® «O Hegpax», cTaTbs 26

legislation
Liquidation and conservation of subsoil use objects
are carried out at the expense of subsoil users. If the

subsoil user is a company, this is an expense of the
enterprise, and not the personal money of the owner.

M-013
MoctaHosneHue NMpasutenbcrea PO ot 29 May
2025 Ne 781

official legislation

Rules on land reclamation and land conservation in
force from 1 September 2025; they set requirements
for project content, indicators and acceptance. They
do not establish that the original ecosystem has

returned. M-014

Pocctat — «[pombilieHHOe NPOU3BOACTBO B
Poccun. 2025»

official statistics

Table 10.12: disturbed, mined and reclaimed lands in M-015
Russia, including during mining. Reclaimed status

does not equate to proven ecosystem restoration.

FocyfapCcTBEHHbIN AOKNAA O COCTOAHUM
oKpyxatouen cpepbl Kyzbacca B 2024 rogy

official regional report

In 2024, 4.768 thousand hectares were again
disturbed, 2.083 thousand hectares were reclaimed;
the array of disturbed lands grew to 99.156 thousand
hectares.

M-016

MeTopguyeckne peKoMeHgaumm no
pecTaBpaLym 1yroBo-CTENHOW PaCTUTE/IbHOCTU
Ha oTBanax Kys6acca, 2017

scientific and methodological publication of the
Federal Research Center of UUH SB RAS

Method of transferring grass-seed mixture, limiting
substrates and local donor material; assessment of
the available scale 10-20 ha per year. Does not
demonstrate restoration of all ecosystem
components.

KynpusHos u ap., 2021 — Stipa capillata Ha
NMOPOAHBIX OTBaax

peer-reviewed scientific article

Five years of experience at the Vinogradovsky open-
pit mine: targeted creation of a nature-like plant
community is possible; self-overgrowth and full
ecosystem result have not been proven.

KynpusHos u ap., 2025 — nyroso-cTenHble n
YCJIOBHO COPHbI€ pacTeHus

peer-reviewed scientific article

Continuation of a long-term experiment: the grass-
seed mixture changes succession towards a natural-
like community; Natural dumps, even after decades,
do not reach zonal phytocenoses.

Poccrangapt — FOCT P 72035-2025

official standard

A dedicated standard for restoring meadow-steppe
vegetation on spoil heaps has been in force since 1
January 2026. The existence of a standard does not
establish that it is applied universally or on a
mandatory basis.

depepanbHblil 3aKOH N2 162-®3, cTaTbs 26

legislation

As a general rule, national standards are applied
voluntarily, unless otherwise provided by law.

KynpusHoB u ap. — «PeKOHCTPYKLMSA NYroBo-
cTenHbiX GUTOLLEHO30B Ha OTBaiax», 2025

scientific monograph of the Federal Research Center
of UUH SB RAS

Summarizes research conducted in 2015-2023 and
practical experience across 3 ha: 80-90% cover and
77 species in the fourth year. The study primarily
examined soil and vegetation cover; full ecosystem
restoration and the owner's personal funding remain
unproven.

Lei et al., 2016 — vegetation and soil restoration

at Heidaigou

peer-reviewed scientific article

Time series of reclaimed dumps up to approximately
20 years; selected plant and soil indicators improved,
the estimated period of approaching the standard is
23-25 years. The study does not assess the entire
ecosystem.
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https://doi.org/10.1111/rec.13035
https://www.sciencedirect.com/science/article/pii/S037811271200028X
https://www.sciencedirect.com/science/article/pii/S037811271200028X
https://www.sciencedirect.com/science/article/pii/S0925857422000416
https://www.sciencedirect.com/science/article/pii/S0925857422000416
https://www.consultant.ru/document/cons_doc_LAW_343/746ce0850ed450660cf5f0ba5ca11e5fc2352f43/
https://publication.pravo.gov.ru/document/0001202505290054
https://publication.pravo.gov.ru/document/0001202505290054
https://rosstat.gov.ru/storage/mediabank/Prom_2025.pdf
https://rosstat.gov.ru/storage/mediabank/Prom_2025.pdf
https://kuzbasseco.ru/wp-content/uploads/2025/06/doklad_v2-1.pdf
https://kuzbasseco.ru/wp-content/uploads/2025/06/doklad_v2-1.pdf
https://kuzbasseco.ru/wp-content/uploads/2018/12/%40%D0%BC%D0%B0%D0%BA%D0%B5%D1%82-%D1%80%D0%B5%D1%81%D1%82%D0%B0%D0%B2%D1%80_%D0%B4%D0%BF%D1%80-1.pdf
https://kuzbasseco.ru/wp-content/uploads/2018/12/%40%D0%BC%D0%B0%D0%BA%D0%B5%D1%82-%D1%80%D0%B5%D1%81%D1%82%D0%B0%D0%B2%D1%80_%D0%B4%D0%BF%D1%80-1.pdf
https://kuzbasseco.ru/wp-content/uploads/2018/12/%40%D0%BC%D0%B0%D0%BA%D0%B5%D1%82-%D1%80%D0%B5%D1%81%D1%82%D0%B0%D0%B2%D1%80_%D0%B4%D0%BF%D1%80-1.pdf
https://www.sibran.ru/upload/iblock/d0f/d0fe2880e19198f17c7aeba03ddf6481.pdf
https://www.sibran.ru/upload/iblock/d0f/d0fe2880e19198f17c7aeba03ddf6481.pdf
https://prombotanica.ru/wp-content/uploads/2025/07/25_N2-39-50_O.A.Kupriyanov_V.I.Ufimtsev_et.al_.pdf
https://prombotanica.ru/wp-content/uploads/2025/07/25_N2-39-50_O.A.Kupriyanov_V.I.Ufimtsev_et.al_.pdf
https://protect.gost.ru/gost/details/1c058002-3f93-4265-a622-0fcdfae4b66b
https://www.consultant.ru/document/cons_doc_LAW_181810/0b41c80a4b380c5845a29b37afa6f49390738b18/
https://kuzbs.ru/images/stories/pdf/izdania/Reconstrucsiya_na_otvalah.pdf
https://kuzbs.ru/images/stories/pdf/izdania/Reconstrucsiya_na_otvalah.pdf
https://doi.org/10.1016/j.ecoleng.2016.06.108
https://doi.org/10.1016/j.ecoleng.2016.06.108
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M-017

M-018

M-019

M-020

M-021

M-022

M-023

Feng et al., 2021 — steppe coal mine soil and M-024

vegetation
peer-reviewed scientific article

In the Hulun-Buir steppe, a soil layer of 30-40 cm
has been proposed; indicators of vegetation, roots
and soil increased along the chronological order. Full
ecosystem recovery has not been established.

Ma et al., 2023 — microbial communities in M-025

reclamation and grassland

peer-reviewed scientific article

The microbial communities of the reclaimed area
differed from the surrounding steppe; the fungal
community appeared to be particularly sensitive.

Gao et al., 2026 — nematodes in restored desert- M-026
steppe mine land

peer-reviewed scientific article

After three years, active phytoremediation improved
soil and nematode communities relative to natural
growth; the authors talk about the potential for
further restoration, not about a complete ecosystem.

U.S. Office of Surface Mining Reclamation and M-027
Enforcement — Reclamation Bonds

federal regulator

Under the SMCRA, the operator must ensure
compliance with the approved remediation plan by
bond before obtaining a permit; responsibility and
money belong to the permittee/operator, and not
automatically to its owner personally.

U.S. Office of Surface Mining Reclamation and TT-001
Enforcement — Abandoned Mine Land Program

official federal regulator

Work on old abandoned coal sites is financed by a
separate fund supported by an industry levy and
public money; this is not personal philanthropy by
the current owners of mining capital.

Government of Western Australia — Alcoa’s
Bauxite Mining Rehabilitation Program TT-002

official government source

The criteria for completing rehabilitation are
mandatory and are revised according to Ministerial
Statement 728; Alcoa's work relates to corporate
closure and transfer of territory to the state.

LMBYV — Rehabilitation of open-cast lignite mine
Espenhain TT-003

official state-company document

For the inherited state mines of the former GDR, the
payers are the federal ministries and the four states,
and the executor is the state LMBV.

City of Greater Sudbury — Regreening Program
2021 Annual Report

official municipal report
Discloses blended funding $945,249: City, Vale,
Sudbury INO/Glencore, federal programme and

private partners. The overall result cannot be
attributed to one owner of capital.

Alberta Energy Regulator — Reclamation

official regulator

Remediation of energy and mining projects is
mandatory; companies must have a plan, complete
cleanup, return soil and vegetation, and obtain a
reclamation certificate.

Suncor — Land and reclamation

corporate primary source, read in conjunction with
AER requirements

Confirms that closure and reclamation plans are
approved by the regulator and that a certificate is
required before the land is returned to the Crown.
Does not prove personal financing by the owners.

USGS — Clements et al., 2021, four western U.S.
watersheds

official government page for a peer-reviewed article

All four catchments had long observation series;
improvement occurred approximately after 10-15
years, but the composition of communities remained
changed. The study evaluates the environmental
outcome, not the personal payer.

Turner Enterprises — Turner Ranches

owner's official source

Reports approximately 2 million acres of privately
owned land, 13 ranches in six states and more than
45,000 bison. The ranches are operating businesses
involving bison, hunting, fishing and ecotourism.
The total property area is not the same as the area
undergoing restoration.

Turner Enterprises — Armendaris Ranch

owner's official source

Reports 362,885 acres, projects to return desert
bighorn sheep, Bolson tortoises and aplomado
falcons, and studies of species and vegetation. A
proposal to remove a species from the endangered-
species list requires statewide context.

New Mexico Land Conservancy — Armendaris
Ranch

conservation easement holder

Permanent easement on 315,000 acres, issued in
March 2022; owned by Turner Enterprises; the
project was partially transferred and funded by the
Department of Defense REPI programme.
Approximately 230 desert bighorn sheep.
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https://doi.org/10.1016/j.scitotenv.2021.146221
https://doi.org/10.1016/j.scitotenv.2021.146221
https://doi.org/10.1016/j.catena.2023.107332
https://doi.org/10.1016/j.catena.2023.107332
https://doi.org/10.1016/j.ecoleng.2025.107877
https://doi.org/10.1016/j.ecoleng.2025.107877
https://www.osmre.gov/resources/reclamation-bonds
https://www.osmre.gov/resources/reclamation-bonds
https://www.osmre.gov/programs/reclaiming-abandoned-mine-lands
https://www.osmre.gov/programs/reclaiming-abandoned-mine-lands
https://www.wa.gov.au/government/publications/alcoas-bauxite-mining-rehabilitation-program
https://www.wa.gov.au/government/publications/alcoas-bauxite-mining-rehabilitation-program
https://www.lmbv.de/wp-content/uploads/2023/08/Mine-rehabilitation-in-Germany-Example-LMBV.pdf
https://www.lmbv.de/wp-content/uploads/2023/08/Mine-rehabilitation-in-Germany-Example-LMBV.pdf
https://www.greatersudbury.ca/live/environment-and-sustainability1/regreening-program/pdf-documents/2021-regreening-annual-report-pdf/
https://www.greatersudbury.ca/live/environment-and-sustainability1/regreening-program/pdf-documents/2021-regreening-annual-report-pdf/
https://www.aer.ca/regulations-and-compliance-enforcement/site-closure-requirements/reclamation
https://www.suncor.com/en-ca/sustainability-new/environment/land-and-reclamation
https://www.usgs.gov/publications/long-term-monitoring-reveals-convergent-patterns-recovery-mining-contamination-across
https://www.usgs.gov/publications/long-term-monitoring-reveals-convergent-patterns-recovery-mining-contamination-across
https://www.tedturner.com/turner-ranches/
https://www.tedturner.com/turner-ranches/turner-ranch-map/armendaris-ranch-new-mexico/
https://nmlandconservancy.org/projects/southwest/armendaris-ranch/
https://nmlandconservancy.org/projects/southwest/armendaris-ranch/
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TT-004

TT-005

TT-006

TT-007

TT-008

TT-009

High Country News, 12 May 2026 — Ted Turner
owned vast swaths of Western land

independent review

Separates the Armendaris' permanent easement from
the family's claim on the future of the remaining
lands; describes restoration projects and
simultaneously commercial bison farming, forestry,
hunting, fishing, and ecotourism.

USFWS — Armendaris Ranch Bolson Tortoise
Safe Harbor Agreement, 2023

federal regulatory document

The programme is valid from 2006; more than 100
future releases are provided, the goal is more than
250 animals, the viability horizon is at least 50 years.
The owner’s contribution comprises land, personnel,
equipment and monitoring; TESF, NRCS and
USFWS facilities are possible. The Safe Harbor
Agreement allows for economic activity and, under
certain conditions, a return to the original condition.

Turner Endangered Species Fund — Cutthroat

Trout
detailed project operator report

Cherry Creek: about 100 kilometres of habitat,
>50,000 westslope cutthroat trout, increase in
occupied channels from approximately 7 to >100
km. Reveals government partnerships, grants, and
failures, including hybridization in Vermejo from
ranch fishing lakes.

New Mexico Department of Game and Fish —
desert bighorn delisting

government source

The statewide delisting criterion was 500 animals
and at least three herds of 100 or more; desert
bighorn was excluded from the list in 2011 thanks to
the programme of the department and partners.
Armendaris is part of the result, not the only reason.

IRS Form 990-PF via ProPublica— Turner
Foundation, EIN 58-1924590

IRS tax reporting / aggregator

FY2024: $3.122 million revenue, $2.888 million
contributions, $2.960 million expenses, $2.963
million charitable disbursements, $6.161 million net
assets. The total amounts of the fund are not equal to
the land restoration budget.

IRS Form 990-PF via ProPublica — Turner
Endangered Species Fund, EIN 58-2324975
IRS tax reporting / aggregator

The latest data retrieved is for 2014: $619,200

contributions and $633,576 charitable
disbursements. The current funding structure has not

been established by this source.

TT-010

TT-011

TT-012

TT-013

TT-014

NK-001

Turner Institute of Ecoagriculture — McGinley

Ranch

official source of the land recipient

79,292 acres transferred to the institute in 2021;
about 4,000 managed bison, soil, water and prairie
studies. Does not disclose the independent value of
the gift or the conservation easement for the entire
area.

Asmus et al., 2026, Journal of Mammalogy, DOI
10.1093/jmammal/gyag054

peer-reviewed scientific article

Vermejo: 2,270 km?, about 1,200 bison, active herd
movement to redistribute grazing; records fencing,
management, gas production and roads. One co-
author is affiliated with the Turner Institute; the
article does not prove restoration of the entire
territory.

Turner Enterprises — Ted Turner Reserves

official source of commercial structure

Four properties and 1.1 million acres; Revenue from
guest accommodations, according to the operator,
supports environmental projects. This is a
commercial-environmental model, not personal
charity.

Associated Press, 7 May 2026 — Ted Turner
conservation legacy

independent review

Acquisition history, Flying D overgrazing,
conservation programmes, and the commercial side
of the ranch. Used for external verification rather
than accurate financial attribution.

U.S. Fish and Wildlife Service, 30 August 2004 —
New Mexico grants

federal source of funding

TESF Grant US$40,600 for pre-release training of
black-footed ferrets at Vermejo; the goal was
research for future restoration rather than
confirmation of an already established sustainable
population.

NPR / Utah Public Radio, 17 June 2015 —
Gambler-Turned-Conservationist Devotes

Fortune to Florida Nature Preserve

independent journalistic source

Reports approximately 54,000 acres acquired
primarily from timber companies, about US$90
million in Davis’s land expenditure, and 8 million
seedlings. It traces the wealth first to gambling and
later to transactions involving land and mineral
rights. This is not a complete transaction register or
evidence that Davis personally engaged in
extraction.
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https://www.hcn.org/articles/ted-turner-owned-vast-swaths-of-western-land-what-happens-to-them-now/
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https://projects.propublica.org/nonprofits/organizations/581924590
https://projects.propublica.org/nonprofits/organizations/582324975
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https://www.tedturner.com/ted-turner-reserves/
https://apnews.com/article/36d29b1c1a794226707865e7fa0fe13e
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https://www.fws.gov/story/2004-08/new-mexico-conservation-groups-share-7-million-grants-conserve-imperiled-species
https://www.fws.gov/story/2004-08/new-mexico-conservation-groups-share-7-million-grants-conserve-imperiled-species
https://www.upr.org/npr-news/2015-06-17/gambler-turned-conservationist-devotes-fortune-to-florida-nature-preserve
https://www.upr.org/npr-news/2015-06-17/gambler-turned-conservationist-devotes-fortune-to-florida-nature-preserve
https://www.upr.org/npr-news/2015-06-17/gambler-turned-conservationist-devotes-fortune-to-florida-nature-preserve
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NK-002

NK-003

NK-004

NK-005

NK-006

Northwest Florida Water Management District

— Nokuse Plantation Mitigation Banking
Instrument, 8 August 2011

government regulatory document

The M. C. Davis 2006 Trust is the owner and
sponsor. The project covers 48,000 acres, about
18,000 of them under easement. The 2,206-acre
mitigation bank provides for specific restoration
actions, prescribed fire, hydrological work and a
permanent easement. The bank sells mitigation
credits, and 10% of sales revenue replenishes a
US$357,500 long-term fund. The monitoring is not
presented as a statistically rigorous scientific design.

Florida DEP — 2021 Division of State Lands
Conservation Easement Report

official state registry

Lists sites and various mechanisms associated with
Nokuse Education and Stella Davis Trust: donation,
Florida Forever and federal government. The entries
cannot be added together without a parcel map and
an overlap analysis.

Florida DEP, 2 January 2020 — Florida Acquires
Conservation Easements Totaling More Than
4,500 Acres

official government source

Two easements totalling approximately 4,569 acres
in partnership with Nokuse Education Inc.; the goal
is to connect natural areas and restore former timber
plantations. The source does not establish whether
this area overlaps with land covered by previously
issued easements.

Longleaf Alliance — 2008 Longleaf Conference

Proceedings
professional environmental organisation

Of'the 48,000 acres, about 1,100 acres were
preserved sand hills, 600 acres were wet woodlands
and prairies, 20,000 acres were forest plantations,
25,000 acres were former agricultural land; about
45,000 acres needed work. Since 2004, work has
covered 11,700 acres and 1.6 million seedlings;
4,000 acres and 2.4 million seedlings belonged to the
previous owner. By 2008 more than 1,700 turtles
have been relocated.

Longleaf Alliance — The Longleaf Leader, Fall
2017

professional environmental organisation

From 2003 to 2016, more than 8 million longleaf
pine seedlings were planted across approximately
24,000 acres of former agricultural land and timber
plantations; thinning, ground-cover restoration,
invasive-species control and prescribed burning
were also carried out across approximately 10,000
acres annually. The planting figures do not establish
the area of a fully restored ecosystem.

NK-007

NK-008

NK-009

NK-010

NK-011

NK-012

Nokuse — ocuLuanbHbIv canT

official source of the project

Current area is about 55,000 acres; stated mission to
restore the longleaf pine ecosystem and educational
activities. Used for ongoing self-description and not
as an independent assessment of outcome.

IRS Form 990 via ProPublica — Nokuse
Education Inc., EIN 65-1290397

IRS tax reporting / aggregator

FY2024: $8.936 million revenue, $8.777 million

contributions, $2.112 million expenses and $28.215
million net assets. The aggregated data does not

reveal the donor of the principal amount and does not
identify it as Davis's or the family's personal money.

Loope et al., 2025 — Social composition of soft-
release groups is correlated with survival of
translocated gopher tortoises

peer-reviewed scientific article

More than 6,000 turtles were released in 2006-2022;
described restored longleaf pine habitats and the
three- to five-year fire cycle; the result depends on
the composition and density of the groups. Irregular
detection of carcasses makes it difficult to determine
absolute survival. Funding from FWC, DoD and
Nokuse is mixed.

Cozad et al., 2020 — Epidemiological

Investigation of a Mortality Event in a
Translocated Gopher Tortoise Population

peer-reviewed scientific article

Resident density before translocation was close to
zero after previous environmental transformation
and historical removal of animals. Mortality event
recorded; no single pathogen or toxicant was
identified, stress, high density and starvation are
discussed.

NPR, 14 July 2015 — M. C. Davis, Former
Gambler Who Started Florida Conservation
Preserve, Dies

independent obituary

Confirms Davis' death in July 2015 and reiterates the
capital's origins in gambling, land deals and mineral
rights, and Nokuse's environmental goals.

WFSU, 2021 — Nokuse Plantation and Its 300-
Year Mission to Restore Longleaf

independent regional journalism

Describes the project's long horizon, approximately
55,000 acres, fire management and restoration
phases. Used as external context; does not replace
regulatory and scientific documents for quantitative
conclusions.
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INVESTING IN THOSE YET TO BE BORN

AC-001

AC-002

AC-003

AC-004

AC-005

AC-006

Arcadia — Homepage AC-007

official foundation source

Founded by Rausing and Baldwin in 2002; 24
September 2026 indicates $1.3 billion of all grants
and about $614 million in the category of conserving
and restoring nature. The total amount is not only
conservation.

Arcadia — Who we are

official foundation source AC-008

Arcadia is a family-owned charity funded by family
trusts; grants are issued through the Arcadia
Philanthropic Trust in Liechtenstein, a board of
donors is indicated. Certifies a family or private trust
but does not replace the trust's annual financial
report.

Arcadia — How we work

official foundation source

Grant programmes are hosted and managed by LAEAUID

partners; Arcadia also participates in joint financial
initiatives. Therefore, the outcome and overall
budget of the projects cannot be attributed to one
donor.

Arcadia — 360Giving grants data, August 2026

official machine-readable grant database

520 rows; 133 environmental grants: 132 in US
dollars for US$614,502,308.41 and one in pounds
sterling for £138,000. Contains the amount, date, AC-010
term and status of the award; it is not a register of

annual cash payments. A copy is saved in the data

directory.

Arcadia — Annual Summary 2025

official annual review of the fund

In 2025, grant payments amounted to US$113
million in total and US$59 million in conservation;
new conservation grants totalled US$17.68 million.
Open Rivers reports more than 100 barriers and
more than 1,500 km by fund rounding; the Palokki
grant for €1.9 million helped attract €36.9 million,

AC-011

including €20 million from the state. Shows the
difference between payments, amounts awarded and
co-financing.

Endangered Landscapes & Seascapes
Programme — current impact dashboard

official recipient-organisation source AC-012

Reports 204,955 hectares of land and sea under
active restoration; the programme is managed by the
Cambridge Conservation Initiative in partnership
with Arcadia. This is the programme portfolio's area
of operation, not a fully restored area or family

property.

ELSP — hectares of land and sea under

restoration

official programme dashboard

Examples: 33,138 ha Danube, 58,000 ha deer
management Cairngorms, 68 ha planting and 35 ha
bog woodland, 7,645 ha grazing rights Iberian
Highlands. The metrics are not uniform and do not
add up like a completed restoration.

Gullett et al., 2023 — Woodland expansion in the
presence of deer

peer-reviewed scientific article

Thirty years of Cairngorms Connect data show
large-scale natural expansion of native woodland
with long-term low deer densities. The time series
began long before the Arcadia grant 2019, and
therefore does not provide evidence of sole causality
of'the grant.

Open Rivers Programme, 20 October 2025 — 100
barrier removals

official recipient-organisation source

The 104th barrier was removed, the connectivity of
approximately 1,490 km of rivers was restored; 176
projects are implemented by 91 organisations in 32
countries, subsequent recipients were awarded €13.9
million. The programme is funded by Arcadia, but
implementation is distributed between organisations
and other payers.

ELSP — Carpathian Mountains project

official project source

Grant $4,999,990 for 2019-2025, project area
200,000 ha, 290 ha spruce monoculture under
conversion, 25 European bison and 62 beavers
returned. The total project area and the future
national park are not equal to the completed
restoration area.

Arcadia — Grants awarded

official grant register

Publicly lists each grant’s purpose, recipient,
amount, year and term. Large awards include
US$71.6488 million for ELSP, US$25 million for
Joint 30x30 and US$25 million for the Legacy
Landscapes Fund. These are amounts awarded, not
ecological outcomes.

Bloomberg, 15 July 2025 — Tetra Pak’s Secretive
Rausing Family Builds $9 Billion in Global Stock
Bets

independent financial source

Confirms the origin of the Rausing family fortune
from Tetra Pak. The amounts shown relate to family
investment structures and do not allow the individual
personal wealth of Lisbet Rausing to be ascertained.
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TS-001

TS-002

TS-003

TS-004

TS-005

TS-006

TS-007

Anglo American, 16 August 2012 — completes

acquisition of De Beers shareholding

corporate primary source of transaction
Anglo American paid $5.2 billion for 40% of De
Beers from CHL, which represented the interests of

the Oppenheimer family. Confirms a large source of
family capital associated with diamond mining.

Forbes — Nicky Oppenheimer & family

independent wealth estimate

$10.6 billion real-time on 24 September 2026;
source of wealth: diamonds; describes the sale of
40% to De Beers for $5.1 billion. The valuation is not
an audited balance sheet of the family.

UK First-tier Tribunal, Jonathan Oppenheimer v
Revenue & Customs, 24 March 2022

court judgment

Records that Tswalu was purchased in 1999; the
owner is Tswalu Kalahari Reserve (Pty) Ltd, whose
holding company is registered in the British Virgin
Islands. The property combines a tourism business
with a conservation project. From 2007, the family
expanded it from 93,000 to 114,000 hectares for
approximately R120 million.

Mail & Guardian, 09.04.1999 — Oppenheimers
buy reserve

independent contemporary report

Confirms the family purchase and notes that the
conservation project and reintroductions were
started by the previous owner Stephen Boler. The
early actions cannot be entirely attributed to
Oppenheimer.

Statistics South Africa — Accounts for Protected
Areas, 1900-2020

official government statistics

Counts Tswalu Kalahari Nature Reserve with an area
of 111,229 ha among the major additions to the
protected area estate; SAPAD data indicates the
declaration date 5 August 2019.

Northern Cape Provincial Gazette No. 2787,
Notice 771, 30 June 2025

official regulatory document

Declares the listed properties as part of the Tswalu
Kalahari Nature Reserve under Section 23(1)
Protected Areas Act. Confirms formality and
expansion; does not mean state ownership.

Tswalu, 2025 — Pioneering Carbon Credit
Project

owner's official source

Current declared area 118,000 ha; grass cover of
38% in 2017 and 57% in 2022; 34,471 units of the
first period, 59 soil stations, sales and forecast until
2039. Biodiversity growth and projections require
external verification.

TS-008

TS-009

TS-010

TS-011

TS-012

TS-013

Tokura et al., 2018 — Long-term variability in

vegetation productivity

peer-reviewed scientific article

At 110,000 ha in 20002015, productivity was highly
dependent on rainfall; woody thickening in bushes;
negative trends at artificial watering places and in
places more densely populated by animals, leading
to degradation.

Abraham et al., 2021 — Large predators can
mitigate nutrient losses

peer-reviewed scientific article

About 40 former livestock farms; fenced system.
Korannaberg veld condition declined from 70% to
26% in 1999-2017; in 2009-2018 large animals
were exported annually on average 996, about 10%
of'the recorded herbivores.

Abraham et al., 2023 — Anthropogenic supply of

nutrients may compromise conservation success

peer-reviewed scientific article

110,880 hectares and two fenced sections; species
that were historically seasonal have become
permanent; 22 water/mineral sites and annually 8—10
tsalt plus 20-25 t mineral lick. Shows intensive
management and possible systemic consequences.

The Green House / Credible Carbon — Tswalu
baseline audit

independent audit for carbon registry

113,623 ha, including 18,532 ha of former cattle
farms 2015-2019; the project is real, baseline
reasonable, but additionality land purchase and
lower stocking are not initially confirmed; the
decline in 2019 was caused by drought. Soil
sampling is recommended.

Tswalu Project Idea Note — audit response and
auditor sign-off, 6 February 2023

project response and re-audit decision

The project presented plans, financial justification,
conservative baseline and monitoring design; the
auditor considered the comments resolved to the
level of registration. Does not turn internal data into
an independent assessment of the entire ecosystem.

Credible Carbon — Tswalu Kalahari Reserve
Rewilding Project

current registry page

34,471 audited credits for 2020-2022; credits are
sold, 50% of carbon revenue is declared as
community benefits. This is a commercial stream,
not a personal charity.
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TS-014

TS-015

G1-128

G1-129

G1-130

G1-131

G1-132

National Geographic, 27 July 2021 — Rising heat
puts the Kalahari’s ecosystem on the edge

independent journalistic source with scientific
context

About 50 former cattle ranches; removing internal
fences, closing artificial waterholes and slowly
recovering from overgrazing. At the same time, it
emphasizes drought and climate risks.

Tswalu Foundation — oduumanbHbiii caT

official foundation source

The fund was created in 2009 on the initiative of the
family; supports environmental research; OGRC
named funder and partner; Donations accepted. Does
not disclose the annual division of family and
outside money.

Ningxia Development and Reform Commission,
31 May 2023 — Maliantai production capacity

Dang Yanbao / life cycle

The government authority increased Maliantai's
capacity from 3.6 to 4 million tonnes per year and
required compliance with operating conditions.
Confirms the status of an operating site.

Ningxia Emergency Management Department, 11
July 2025 — Maliantai operating permit

Dang Yanbao / life cycle

The mining permit is valid from 9 July 2025 to 9 July
2028; the current status is given as normal. This is
further confirmation that the site is not closed.

Lingwu Municipal Government, 19 August 2026
— Maliantai Mine Area 4 ecological-

rehabilitation project

Dang Yanbao / mandatory work

960.55 mu (64.04 ha), filling with coal rock,
leveling, slopes, soil covering and sowing/planting.
This is a specific project at an active mine, but not
proof of restoration of the entire original ecosystem
and not a personal payment.

Red Four Mine environmental post-assessment,
November 2023

Dang Yanbao / life cycle

Describes pilot operation and capacity expansion to
3 million tonnes per year. Confirms the status of an
operating site; also captures mandatory
environmental measures rather than personal charity.

Ningxia Department of Natural Resources, 17
July 2025 — Red Four reclamation-plan review

Dang Yanbao / mandatory work

State review of the revised Red Four Geologic
Conservation and Reclamation Plan. Documents the
ongoing mandatory process, but not the completion
of the obligation or the voluntary step thereafter.

G1-133

G1-134

G1-135

G1-136

G2-170

G2-171

G2-172

Bayan Resources — Annual Report 2024

Low Tuck Kwong / terminated licenses

BKL had exploration status; MEL and MBE licenses
for 5,000 ha were terminated as the company did not
consider the reserves to be economically viable.
These are terminated exploration rights, not proven
to be closed mines following commercial
production.

Bayan Resources — Investor Update 4Q 2025

Low/life cycle

Lists the 2025 production centres; Mamahak is not
included in the current production table. The absence
of a line does not prove final closure, but it does
confirm that the facility was not one of the disclosed
production centres for the year.

ASX Independent Expert's Report, 18 October
2018 — Kangaroo Resources

Mamabhak / site history

Documents early production, 177,114 tonnes in
2012, and the shutdown of operations following a
production dispute. Gives historical background, but
not current closure status.

Wood Mackenzie, 16 January 2024 — Mamahak
coal mine summary

Mamahak / independent context

The public summary describes the site as suspended
and indicates that operations were expected to
resume in 2025. This confirms that the prolonged
stoppage did not amount to a documented final
closure. The full report is paywalled and was not
used.

«WNHTepdakc», 16 October 2025 — nnaH go6biun
«dnbrayrns»

Avdolyan / Isaev / life cycle

Plan 36 million tonnes in 2025, seven operating
factories and commissioning of the eighth; confirms
active and expanding production rather than a closed
facility.

Mpasurtenbcreo AkyTumn / «<Heppa AB», 2026 —
po6biva «dnbrayrnsy 3a 2025 rog,

Elga/ actual scale

Reports 35.1 million tonnes of production in 2025
and further increase. Used for life cycle, not
environmental outcome.

PocnpupopHapsop, npukas N2371 ot 17 July
2024 —rPOPO

Elga / waste facility

The Ukikitsky external dump is included in the
register of waste disposal sites; overburden rocks
and enrichment waste are listed. This is an industrial
site, not evidence of ecosystem restoration.
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G2-173

G2-174

G2-175

G2-176

G2-177

G2-178

BrK, 15 December 2021 — npoBepka
3aKOHCEepPBUPOBAHHbIX LWAXT

Misevra / closed sites

The company reports: all underground mines on
Sakhalin have been mothballed since 2019, the
entrances are sealed with concrete lintels, most of the
workings are flooded, methane monitoring is being
carried out. This is safety and conservation, not
proven ecological restoration; site-by-site ownership
has not been disclosed.

MpaBuTenbcTBo CaxaanHCKoOM o6nacTu /
Rosmining, 2017 — 3akpbiTue «YA,apHOBCKOW»

"Udarnovskaya" / property

Reports the unprofitability and danger of the mine
and the operator's shares: 45.98% from
Sakhinvestproekt, associated with Misevra, 39.39%
from another private structure, 14.63% from regional
property. Does not assert sole control or personal
responsibility.

CaxanuHcKuii 06/1aCTHON KpaeBepgyecKui
My3eil — UCTOpUYecKoe ucciefoBaHue
«YAapHOBCKOW»

“Udarnovskaya” / operator history

Traces the history of the mine and indicates that in
recent years it operated as Sakhalinugol-6. Useful
for the chain, but does not replace liquidation
obligations and land documents.

Yrneropckuii ropoackoii cya, 9 November 2017,
Aeno N22-1408/2017

"Udarnovskaya" / stop

Records the operator's order to stop mining
operations from 8 June 2017 and the need for safety
measures, site safety and the prevention of
environmental consequences. Does not establish
subsequent ecological restoration.

3akoH P® «O Hegpax», cTaTbs 26, pepakuus
2026 ropa

legal boundary of liquidation and conservation

Responsibilities remain with the subsoil user until
fulfillment; the work is paid for by the user;
completion occurs after an act of authorized bodies.
Therefore, stopping production in itself does not
mean that the mandatory stage has been completed
and that voluntary restoration actions have begun
after it; nor is it the owner's personal charity.

KOMNIeKCHbII MHBECTULMOHHDIN NAaH
mMopepHu3auum MonbicaeBCKOro ropoacKoro
oKpyra

Polysayevskaya / municipal document

Reports that mothballing began in 2019, that mining
was temporarily suspended, that preparations were
made for dry mothballing, and that the licence ran
until 31 December 2033. It establishes a closure
stage with mandatory work, not completed
ecological restoration.

G2-179

G2-180

G2-181

G2-182

G2-183

G2-184

PeecTp 3KCnepTU3 NPOMbILLIIEHHOW
6e3onacHocTU — wWwaxTa «MonbicaeBcKasy, 2025

"Polysayevskaya" / current technical status

In 2025, a Class I hazardous facility continued to be
registered under JSC SUEK-Kuzbass; the
examination related to the mine headframe. This is
additional confirmation of the ongoing industrial
mothballing process, not evidence of ecosystem
restoration.

«CeBepcTanb» — UHTErPUPOBaHHbINA OTYET 3a
2025 rop,

Mordashov / “Severstal” / reclamation

For Baumansky quarry and external dumps, 205.7
hectares, the period 2025-2027 and the development
of project documentation in 2025 are indicated. This
is legally required corporate work at the site, and not
a personal payment and not a completed result.

OneHeropckas 6Mbnnoreka — cnpaBKa o
BaymaHCKOM Kapbepe

Baumansky quarry / stop date

Alocal newspaper bibliography lists the quarry's
completion in 2010 and conservation projects. Used
for chronology purposes in conjunction with a
corporate report, not as evidence of ecological
restoration.

GeoConversation / DProm, 12 August 2026 —
Havano nukeupaummn baymaHckoro kapbepa

Baumansky quarry / current stage

Reports the beginning of the technical stage, the
layout of the dumps and the intention to move on to
biological reclamation. Secondary industry source;
does not replace completion certificate and
independent monitoring.

Nordgold — Sale of Zun-Holba Mine, 19 April
2021

Nordgold / transfer before closing
The mine was sold after 35 years of operation when
reserves were largely depleted but production

continued. This is pre-closure transfer, not post-
closure environmental restoration.

Nordgold — Closure

Nordgold / closure policy

The company explicitly calls soil restoration the
operator's responsibility and includes rehabilitation
plans in mine budgets. Future nurseries and
plantings do not represent the family's personal
contribution or proven restoration completion.
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G2-185

G2-186

G2-187

G2-188

G2-189

G2-190

LUKOIL, 14 November 2005 — Accomplished
Reinstatement of Lands in Komi

Komi / corporate programme

More than 4.6 billion roubles aimed at the overall
environmental programme; 1,592.75 ha returned to
land users, 891 ha biologically reclaimed, 383 ha
afforested. The amount includes many types of work
and is not the cost of reclaiming a single site.

«J1YKOW/I1-Komuy, 7 April 2017 — 3aBepiueHune
nporpamMmbl paHee 3arpsiSHEHHbIX 3eMeNb

Komi / continuation of the programme

Reports more than 1,250 hectares of restored soil
cover, mainly on the lands of former subsoil users,
and acceptance by a commission. Corporate source;
does not establish the original ecosystem.

«JTYKOWN-Komm», 12 October 2017 —
nporpaMma saBeplueHa

Komi / result of the corporate programme

The company reports more than 1,300 hectares for
2000-2017. The indicator refers to land cover and
sites formally accepted after work, and not
automatically to the restored ecosystem.

Novakovskiy, Kanev, Markarova, 2021 — Long-

term dynamics after biological remediation

independent 12-year monitoring

In areas in the LUKOIL-Usinskneftegaz zone, oil
decreased by 55-90%, a cover was formed, but the
communities were significantly different from the
original tundra; competitive grasses prevented the
return of background vegetation.

NYKOWN — «Yuctas no4say, faHHble OTYETA
2024 ropa

ongoing reclamation

Describes the mandatory cycle, technical and
biological stages and state acceptance; 22 hectares
reclaimed by Russian organisations in 2024. These
are corporate expenses on a mandatory cycle; the
exact division of the mandatory and voluntary parts
has not been established. This is not a personal
payment.

NYKOW/1 — nukBupaums onacHbIxX
NPON3BOACTBEHHbIX 06BHEKTOB

site life cycle / corporate standard

The standard covers dismantling, waste,
reclamation, initial state of ecosystems and
monitoring during decommissioning. Confirms the
systematic site-based approach, but not the closure
of a specific site and not personal money.

G2-191

G2-192

G2-193

G2-194

G2-195

G2-196

HOBAT3K — 0T4YéT 06 YCTOW4YMBOM PasBUTUM 32
2025 rop,

Mikhelson/ life cycle

At the end of 2025, asset-retirement obligations
amounted to 4.1 billion roubles; dismantling,
abandonment of wells, reclamation and monitoring
are named as licensing obligations of the company.
These are legally required expenditure for the site,
and not a personal payment and not a completed
environmental result.

HOBAT3K — 0T4YéT 06 YCTOW4YMBOM PasBUTUM 32
2024 rop,

Mikhelson / lands and biodiversity

Reports 174 hectares of reclaimed land, monitoring
of Yamal LNG sites, 293 hectares of reforestation
and the continuation of the “Healthy Tundra”.
Indicates the connection between reforestation and
post-impact obligations on 226 hectares of forest
land.

HOBATI3K — «3emnsy»

Mikhelson / site status

The company explicitly states that Yamal LNG
assets have not yet been decommissioned, and well
abandonment, reclamation and monitoring are
licensed obligations. These are operating sites, not
facilities where a mandatory phase has been
completed and voluntary restoration actions have
been documented following it.

HOBAT3K — 0T4éT 06 YCTOW4YMBOM PasBUTUM 32
2022 rop,

"Healthy Tundra" / corporate restoration

Describes the project from 2019, the use of local
plants and the participation of nomadic families; in
2022 work was carried out in two areas. Does not
disclose total area, individual cost or Mikhelson’s
personal funding.

H/IMK — 6e30MacHOCTb FrMAPOTEXHUYECKUX
COOpYXXeHUM

Lisin/ life cycle of Stoilensky GOK

All exploited fields are under development or
exploration; the reserves of the Stoilensky GOK are
estimated at approximately 150 years; closure is not
planned. The tailings storage facility has been in
operation since 1984. Confirms the status of the
operating facility, not the post-closure stage.

CroitneHckuii FOK, 4 May 2026 —
nopTeepxaeHue coorsercreua HAT

Lisin / current operation

In 2026 the enterprise received a comprehensive
environmental permit for operation; current
production processes and dam slope reclamation are
listed. This is a current operating cycle, not a closed
facility.
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G2-197

G2-198

PocHeppa, npukas N°526 ot 18.09.2014 — G2-199

pe3ynbraThl ayKLMOHa

Kuzbass / Kiselevskaya mine

The auction combined extraction rights for the
Bungursky Yuzhny-2 and 8 Marta-2 sites with an
obligation to carry out closure work at the
Kiselevskaya mine site. The winner was
Sibenergougol LLC; the one-time payment was
215.6 million roubles. This was a licence obligation,
not the owner’s personal philanthropy.

PocHepgpa / CubHegpa, u3BelieHue 06
ayKumoHe 2014 ropa

Kuzbass / conditions for the liquidation of
Kiselevskaya

The subject of the single license was new areas and
liquidation work at the old mine without the right to
mine at the old site. Confirms the mandatory nature
of the mechanism and the need not to confuse the
new licensee with the previous operator.

Kucenéeckuii ropogckoii cyg, 30 October 2025,
peno N°2-1648/2025

Kuzbass / mine “Krasnokamenskaya”

The decision of the first instance with reference to
the Unified State Register of Legal Entities and the
conclusion of VNIMI indicates: LLC “Mine
Krasnokamenskaya” ceased its activities 11 July
2012, and the house in 2020 was declared unsuitable
and subject to demolition due to the influence of
mining operations of the liquidated mine. In the
saved copy, the decision is marked as not having
entered into legal force. The source shows the
persistence of consequences after liquidation, but
does not prove ecological restoration and is not
associated with a specific sample participant.
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