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Over the years, we have applied the model recommended by the Task Force on Climate -

Related Financial Controllers (TCFD) for reporting on the impacts, risks and opportunities 

of climate change. The TCFD has been abolished and transferred to IFRES, but our climate 

change mitigation targets, indicators and preparedness for the 1.5 and 4 degree climate 

scenarios are still valid. We also take into account our impact on nature by applying the 

teachings of the TNFD and SBTN frameworks.







The transition to a low-carbon economy is particularly visible through 
changes in markets and legislation, as the need for emission-free energy 
and construction is increasing, both among customers and investors and 
from the perspective of wider urban development. The prices of emission 
allowances and energy have already risen significantly, which is partly 
explained by the green transition.

An inability to respond to our customers' needs and anticipate them could 
make our operating conditions more difficult, for example, due to 
reputational damage. It is also clear that the financing of construction 
projects is increasingly tied to environmental and climate criteria as a result 
of the EU's sustainable finance.

The EU taxonomy has expanded to cover biodiversity and ecosystem 
protection, so in the future, the construction industry must also be able to 
measure and reduce its negative impacts on biodiversity. The EU 
taxonomy is supported by the law on nature restoration being prepared in 
the EU, the aim of which is to bring about measures leading to the 
restoration of nature in the EU countries. From 2024 onwards, the 
Corporate Sustainability Reporting Directive (CSRD) will also oblige large 
companies in the first phase and smaller companies in the future to report 
comprehensively on their sustainability actions.

The EU taxonomy brings new requirements for taking into account the 
natural values of building sites. This may mean that the holdings already 
in the operators' plot portfolios may suffer a blow if they are located on 
forest or agricultural land. Ylva does not have such holdings.

As a result of regulations related to climate change mitigation and 
combating it, for example, the prices of emission allowances, a carbon 
tax or the integration of the real estate sector into the emissions trading 
market may increase construction and maintenance costs in terms of both 
new technologies and resources.

We are preparing for the fact that our tenants will start demanding low -
carbon solutions from their premises, and we offer them suitable solutions 
for this in the form of properties that consume only emission-free energy 
from the beginning of 2022. In other words, we brought forward our 
emission targets for 2025 by three years by switching to emission-free 
energy in the properties we own.

For our new projects, we aim to have as small a carbon footprint as 
possible for the entire life cycle, and we have calculated the carbon debt 
of our building stock. Our goal is to do a number of nature and climate 
actions that are comparable to the harm we cause.

We actively assess the carbon risk of our operations and the related 
hidden costs by monitoring, for example, the emission price and price 
development of the EU ETS market. In addition, we actively monitor 
legislation related to the sector, such as the EU Taxonomy for Sustainable 
Finance, and analyse its potential impacts on the construction industry and 
the financing of our projects in advance. Ylva actively monitors the 
implementation of the CSRD and takes the entire industry forward by 
participating in the making of interpretations and developing its own 
reporting towards the CSRD, even though there is no obligation to do so 
yet. As the Omnibus proposal hammers down the requirements of the 
CSRD, we are preparing year by year to improve the voluntary modular 
EFRAG for small and medium-sized enterprises through the VSME 
reporting framework.

In the contract surveys for the Lyyra and Grand Hansa projects, we asked 
contractors for low-carbon alternatives and costs. We estimated these with 
the site's carbon footprint calculator and implemented the selected 
emission reductions. In the case of the Lyyra project, which was completed 
in 2024, we succeeded in reducing material -related emissions by 
approximately 16 per cent. For the Grand Hansa project, which was 
completed in the same year, the corresponding emission reduction is 8 per 
cent. It is noteworthy that the steel structures of the new construction 
project Lyyra alone produced more emissions than the materials of the 
entire Grand Hansa renovation project combined. Based on the 
observation, renovation is therefore a better option than demolition new 
construction from the perspective of the climate and nature.

If the emission reduction measures are too slow or unambitious, there is 
a risk that we will end up on a catastrophic warming path of three or 
even four degrees. At that time, the significantly increased extreme 
weather events will lead to widespread political and social instability.
This may result in problems with the availability of raw materials and 
higher prices, for example.

Correspondingly, possible population movements to Europe may increase 
the availability of labour in the construction industry. However, if the 
mobility of labour and people is restricted, the availability of labour in the 
construction sector may decrease, especially in key growth centres, where 
the need for construction is expected to remain high. This may cause 
unexpected costs for Ylva, delays and increases in the costs of construction 
projects, as well as interruptions in earnings. Overall, the positive effects 
would be marginal compared to the catastrophic effects of climate change.

In June 2023°2024, an average annual temperature rise of more than 
1.5 degrees Celsius was measured for the first time by 1.64 degrees. Of 
course, the temperature increase must be monitored for 10 years before it 
can be said that the 1.5 degree limit has been permanently exceeded. 
However, it is obvious that even if we do not succeed in limiting it to 1.5 
degrees, it is even more important to prevent a tenth of a degree of 
warming.

With the biodiversity and conservation objectives, many previously 
approved plots and even entire planning areas will become questionable 
in terms of their sustainability. More attention will also be paid to the 
origin of wood and other materials with a high nature risk as a result of 
the setting of nature targets.

Construction and food production are dependent on nature. As the world's 
population is estimated to grow to 10 billion over the next 40 years and 
the number of buildings doubles, the relative availability of raw materials 
will deteriorate, and the planet with limited resources will not be able to 
withstand the current pressure. That is why consumption habits must be 
changed °for example, more renovation, energy efficiency must be 
improved, more environmentally friendly construction products must be 
produced, and food culture must be changed in a more plant -based 
direction in order for humanity to survive on Earth.



In addition, material costs may increase as the need for certified material 
alternatives that are sustainable for nature and climate increases.

In terms of biodiversity, we previously focused on local impacts, but in 2024 we 
expanded our understanding to the supply chain. We calculated the environmental 
footprints of both our restaurants and the raw material purchases of our two major 
construction projects. Locally, we have done small things, such as including green 
roofs in our Lyyra project. We anticipate that in the future, our customers will start 
asking more and more questions related to biodiversity, for example, about the 
surface materials of our properties. With regard to possible future projects, 
biodiversity aspects related to the construction site are emphasised. We are 
constantly updating our knowledge of the topic.

In particular, acute risks caused by extreme weather conditions, such as 
floods, downpours or strong winds, may delay and complicate the 
progress of construction sites and cause problems in our properties located 
in the city centre. Heat and prolonged hot spells can also increase the 
cooling costs of business premises. Meanwhile, as heat waves increase, so 
do the risks of exceptional frosts and winter storms.

Ylva participated in the UN Global Compact Network Finland's Science -
Based Nature Targets pilot programme at the end of 2023. During the 
programme, we will learn to investigate the environmental impacts of 
both our own direct operations and our supply chains all the way to the 
source of the raw material. The set of objectives becomes more diverse 
when the impacts on fresh water, soil and oceans are examined in 
addition to climate impacts.

Since we do not produce materials ourselves and do not operate 
factories, based on the double materiality analysis we conducted, our 
immediate visible impact on nature is small compared to indirect impacts. 
With the setting of nature targets, we must pay more attention to the 
origin and local impacts of materials.

For the time being, we have prepared for the risks by familiarising ourselves with the 
flood surveys in the centre of Helsinki and by conducting more detailed surveys in 
connection with construction projects as necessary. We also try to take future 
weather phenomena into account in the planning of construction and renovation 
projects. District cooling helps us prepare for the growing cooling needs of 
properties emission-free.

The capacity of our heating systems is sufficient to meet the requirements of
colder winters. In order to manage cost risks, we improve our energy efficiency
and explore the possibilitiesof self-production of energy.

We manage environmental risks by investigating and demanding transparency from 
our subcontracting chains and partners, especially when it comes to raw materials 
that are risky from the perspective of nature. Once we have the origins of raw 
materials and the locations of production facilities, we will understand the local 
impacts of our purchases and be able to direct our purchases to the areas that are 
least risky in terms of nature °soil, fresh water, biodiversity and oceans.

In 2024, we conducted nature footprint surveys to determine our starting level. 
Next, we will try to outline how we can steer our purchases to be less 
burdensome. The most obvious solutions are minimising the vacancy rate of the 
property stock, renovating rather than demolishing and constructing new and 
increasing plant-based diets, which we committed to in the Circular Economy 
Green Deal 2024.

Renovation that saves materials and environmental loads will
be emphasisedcompared to demolition new construction.

It remains to be seen how the nature objectives will react to 
solutions that are in conflict with climate goals. These include, 
for example, geothermal and wind power projects, which may 
have negative impacts on nature but positive climate impacts, 
at least in the long term.



Consumers are increasingly aware of the environmental impacts of 
raw materials and expect open sharing of information on them. Our 
restaurant business must respond to changing consumer habits, and 
we must actively develop our offering if we want to maintain our 
position as a credible operator for our main target groups. In the 
future, raw materials that burden the climate and nature may also be 
subject to taxation or other charges that increase costs.

Some of the transition risks related to the climate transition have 
already materialised. The prices of fossil fuels and energy have 
increased, which has both a direct and indirect impact on the rise in 
the price of fertilisers and, in turn, on the profitability of agriculture 
and the price of raw materials. Ylva has already faced the rise in 
raw material prices as a result of the war in Ukraine and the energy 
crisis that began in 2022.

We are a pioneer in providing environmentally friendly and 
responsible food. We exceeded our total vegan sales target in 
2024, when 46.7% of all lunches sold were vegan. We removed 
beef from all our portions already in 2020. In 2024, we worked 
with a research group at the University of Helsinki to develop a 
tool for optimising food waste and menu emissions as part of the 
Untangling people flow consortium. The development of the tool 
will continue in 2025.

We calculated the carbon footprint of all our lunch meals in 2024, 
and we will also share the information with our customers. In 2024, 
we managed to increase the share of vegan meals sold to 46.7 per 
cent (2023: 45%), but the average emissions remained at the same 
level as in the previous year, 0.64 kgCO2 e per meal. In 2025, 
we aim for a vegan share of 47.3 per cent and a reduction in the 
emissions of the average lunch sold. We will continue to develop 
the recipes in an even lower-emission direction.

If the increase in the average global temperature approaches three or even four 
degrees, entire cultivation areas will disappear or be displaced. The prices of many 
imported raw materials, such as coffee and spices, are increasing, which means that 
the ingredients in recipes, for example, have to be replaced with other more readily 
available or cheaper alternatives. On the whole, even less warming than this can 
cause significantly different harvest seasons and affect prices.

In Finland, too, the climate risk of agriculture is increasing significantly, for 
example, due to increased extreme weather phenomena. This has a very 
drastic impact on the availability and price level of domestic raw 
materials.

Acute risks related to extreme weather events, such as crop damage 
caused by drought or excessive rainfall, may make the availability of 
raw materials more difficult and increase their costs temporarily but 
significantly. The likelihood of the risks materialising will increase as the 
climate continues to warm.

Chronic changes in weather conditions over a longer period of time 
may permanently hamper the conditions for Ylva's restaurant 
operations if, for example, important raw materials, such as coffee 
and cocoa, can no longer be grown in the current locations as the 
farming conditions become unfavourable.

Climate and nature are intertwined. Cultivation may also become more 
difficult due to accelerating biodiversity loss. If biodiversity deteriorates 
further, the number of pollinating insects, which are vital for crops, will 
also decrease, and the microbial balance of the soil will be disturbed. 
Increasing rainfall or dry periods can contribute to the loss of nutrients 
from farmland and weaken soil fertility.

We actively develop our selection of dishes and choose 
environmentally sustainable ingredients. We aim to reduce the 
hidden climate risks posed by global production chains by 
prioritising ingredients that are domestic, locally produced and in 
accordance with the harvest season, for example.

We manage risks by for example flexible recipes and the 
substitutability of raw materials. We also participate in 
research projects that promote sustainable food production, 
and offer our restaurants as a testing platform for new food 
innovations and research projects. In 2024, we continued in 
the Food SystemiCity research project, which studies food 
production in cities in a multidisciplinary way.

We participated in the Science -Based Nature Targets programme, 
which started in autumn 2023, and applied the lessons learned 
from it, we determined the nature footprint of our most significant 
raw material purchases in 2024. We have not yet been able to set 
targets, but we will continue to work to steer procurement in 
addition to climate goals with selected partners in 2025.

Immigration to Finland may increase significantly. This may have a positive impact 
on the availability of labour in the service sector. Even if the emission reduction 
measures lead to a 1.5 -degree warming scenario, some of the above -mentioned 
effects are still to be expected °albeit milder. Responsibility is clearly emphasised 
in consumer choices.

Based on our carbon footprint calculation, we developed a low -carbon menu for 
autumn 2024 and expanded the emissions data to cover more than 98% of our lunch 
sales, including buffets (2023: 96% without buffets). Despite the expansion, the 
calculation still covers only 65% of all our products sold (2023: 60%), which means 
that new emission sources to be minimized can still be identified. A purchase invoice 
scan conducted with Carbonlink for 2022 and 2023 indicates 50% of annual Scope 
3 emissions missing from reporting. For lunches sold, the purchase invoice data scan 
indicates a difference of about 2% compared to our manual calculation, which 
validates the validity of the method.

Our long -term goal is to achieve a situation where the average lunch sold would 
emit 0.5 kg of CO2 per meal, which is in line with the 1.5 degree warming 
scenario. Compared to the current situation, the annual savings potential of 0.64 kg 
CO 2e is about 260 tonnes of CO 2e, in comparison, giving up beef saved about

240 tonnes of CO 2e in 2020.



2021 
(ESTIMATED)

2022 
(CALCULATED)

2023 
(CALCULATED)

2024 
(CALCULATED)

2023°2024 
(CHANGE%)

Direct greenhouse gas emissions (Scope 1), tCO2e 0 0 0 0 0

Greenhouse gas emissions from purchased energy (Scope 2), tCO2e using 
market-based calculation **

1 200 0 0 0 0

Greenhouse gas emissions (Scope 3) of raw materials for lunches, tCO2e 1 180 920 1 130 1 200 16

Total purchases, tCO2 e 590 620 790 800 1

Total emissions included, tCO2e 2 380 1 540 1 920 2 000 16

Total lunches sold (million pcs) 0,6 1,4 1,8 1,95 8

Average emissions of kgCO2per meal 1,2 0,65 0,64 0,64 0

Carbon intensity of the restaurant business 127 128 115 -10

Carbon intensity of Ylva's business operations excluding construction projects tCO2e 
- rsplmtcp K}

121 63 66 60 -9

2021 
(ESTIMATED)

2022 
(ESTIMATED)

2023 
(ESTIMATED)

2024 
(ESTIMATED)

2023°2024 
(CHANGE%)

Estimated emissions of Lyyra and Grand Hansa for the period before 
commissioning 2020°2024 (Scope 3), tCO2 e*

4 000 4 000 4 000 4 000 0

Ylva's waste management emissions, including transport and 
treatment (Scope 3), tCO2 e

- 4,8** 6,3** 12,2** 100

Emissions according to Ylva Services' purchase invoice scanning (Scope 3) - 2 920 3 900 3970

Emissions of all Ylva companies according to the Carbonlink purchase invoice scanning 
(Scope 3)

- 10 900 14 700 17000

Emissions from raw materials for lunches, other restaurant purchases, waste 
management of Ylva's property portfolio, Lyyra and Grand Hansa for the period before 
commissioning (Scope 3), tCO2e

6 380 5 540 5 930 6 040 2

Ylva's carbon intensity of business operations with emission sources 
pcj_rcb rm pc_j cqr_rc _lb amlqrpsargml rAM0c - rsplmtcp K}

204 165 138 122 -12

*The emissions from the construction projects have accumulated during the project during 2021°2024 and, for the sake of clarity, have been divided equally over four 
years. According to an estimate revised in 2024, the emissions of the Lyyra entity from the period before commissioning have dropped by about 2,000 tonnes of CO 2e, but 
according to the updated calculation, the renovation project Grand Hansa's emissions have increased by approximately 1,400 to nnes of CO 2e to 4,400 tCO2e. For the sake of clarity, the 
overall estimate has been kept at a total of 16,000 tonnes of CO 2e.

** Greenhouse gas emissions (Scope 2) t CO2e with location -based calculation were approximately 1,456 tonnes of CO 2e in 2024.
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Ylva's goal is to minimise the carbon emissions of its 
operations. By the end of 2025, our emissions path will 
be verified by the SBTi in accordance with the 1.5 -
degree climate scenario outlined by the Paris Agreement 
in our own business, which means that all energy 
consumed by the properties we own will be emission-
free. In addition, we aim for a situation where the 
average emission of the lunch we serve is 0.5 
kgCO2 e/meal and we minimize our scope 3 emissions.

We aim to find ways to halt biodiversity loss by setting 
science-based nature targets for our operations in 
addition to climate targets. As a result, we require our 
suppliers to carry out proofs of origin of raw materials so 
that we can understand their local impacts on 
biodiversity, soil, fresh water and oceans throughout the 
supply chain.

We are actively following the development of EU directives and are
developing our responsibility communications and reporting in the
direction required by it, as anticipated.

We control the carbon emissions of the entire Group in a goal -oriented 
manner with the help of a carbon budget. Our most important 
sustainability indicators are the carbon emissions of properties and, in 
the restaurant business, the development of the average carbon footprint 
of lunches and the share of vegan food in total sales. As sales volumes 
increase and new emission sources are identified, we are also 
monitoring carbon intensity, i.e. the ratio of emissions to turnover in 
different Scope 3 scopes, more closely than before. Ylva also monitors 
the hidden costs of its carbon emissions by actively monitoring the price 
levels of the EU ETS emissions trading market.

Inspired by the SBTN and TNFD guidelines, we calculated the 
environmental impacts of our lunch procurement and two large 
construction projects, but no indicators and monitoring principles were 
set yet.

As in previous years, we continued to purchase emission-free energy for our 
properties, i.e. our reported emissions consisted of lunches sold in restaurant 
operations. According to the main sources of emissions calculated by ourselves, 
Ylva's carbon footprint increased in 2024 compared to 2023, when significant 
construction projects were completed and opened, more lunches were sold and 
more properties were used. The increase was thus a consequence of an increase 
in consumption. The carbon intensity of Ylva as a whole, i.e. the ratio of turnover 
to emissions, decreased slightly with and without construction projects.

In 2024, in an automation project for carbon footprint calculation, we 
determined the level of all our Scope 3 emissions directly from purchase invoice 
data, which means that each invoice and invoice row has an emission value. The 
exercise indicates that 50% of Ylva Palvelut Oy's emissions have not been 
reported before, but the lunch emissions data is within 2% of our own 
calculations, which validates the validity of the method, at least in terms of lunch 
raw materials. Not all data has been carefully reviewed, so in 2025 the focus 
will be on improving the accuracy of data in the newly identified emission 
sources.

From the beginning of 2022, Ylva switched to purchasing 
only emission-free energy for its properties. We focus on 
operating properties as energy-efficiently as possible and 
favouring low -carbon building materials and solutions that 
increase biodiversity in construction projects.

Based on science-based nature targets programme, we 
calculated the nature footprint of two of our significant 
construction projects in 2024, and we will openly report on 
the results in real estate and construction industry forums to 
promote the nature theme. So we know the starting point,
but we have not set targets for the reduction yet, so we 
will continue the work.

In the real estate business, the most important indicators are the 
progress of the Net Zero Carbon Buildings Commitment targets and 
the operational carbon emissions of the gross area of real estate. We 
assess and improve the energy efficiency of our building stock

principles of the EU Taxonomy.

During the life cycle of properties, we favour environmentally friendly 
solutions, such as ecological construction (the carbon footprint is an 
important selection criterion already in the tendering phase of 
contractors), and we invest in energy efficiency in the design of 
buildings, in connection with renovations, and through separate energy 
renovations. In 2024, we developed the interpretation and reduction of 
emissions caused by smaller emission sources, such as tenant changes 
and waste management.

Inspired by the SBTN and TNFD guidelines, we calculated the 
environmental impacts of our lunch procurement and two large 
construction projects, but no indicators and monitoring principles were 
set yet.

Since 2022 , all purchased energy in our properties has been emission-free. In
addition, we made a decision already in 2021 that all energy efficiency
investments will support the transition of our properties to comply with the
taxonomy criteria for mitigating climate change.

The measures taken in 2024 were related to the purchase of emission-free 
energy for properties and the search for solutions to reduce energy use. 
Cumulative energy consumption increased by 7%, but energy consumption per 
square metre decreased by 4% as new projects opened in the middle of the 
year. The recycling rate of waste management improved from 51 per cent to 62 
per cent, but it produced emissions as the amount of waste more than doubled 
with the opening of new hotel. We proactively calculated the starting point for 
the carbon footprint of the tenant change to be implemented in 2025, which we 
aim to minimize.

We have also identified the material - and site-related emissions of our Lyyra and 
Grand Hansa projects, which were completed in 2024, totalling approximately 
16,000 tCO2e (Scope 3). Emissions have been reduced by about 10% through 
material choices during the design phase, but the method of the Ministry of the 
Environment has evolved and has begun to take more account of building 
technology, for example, so that the emission savings achieved are not reflected in 
the end result. For the sake of clarity, we have divided the emissions of our 
construction projects evenly over the years 2020°2024, when the projects have 
been built.



The goal of the restaurant business is to offer tasty, 
nutritious, responsible and ethical food with a 
profitable price -quality ratio. By offering responsible 
and ethical food, we influence Finnish food standards 
and promote the mitigation of climate change.

The goal is to increase the share of vegan food to 47.3%
% in 2025, compared to 46.7% in 2024. The goal is 
to reduce the carbon footprint of an average lunch 
sold to a level of 0.5 kg CO 2e in the long run - if we 
managed to reduce it by 0.02 kg / year, we would 
reach the level in the early 2030s. The share of 
climate choices lags behind vegan portion sales by 
about 10%, which is explained by the emission values 
of some vegan portions exceeding 0.5 kg CO2e.

We calculated the baseline of our nature footprint in 
2024 for lunch sales and two construction projects, 
inspired by the Science-Based Nature Targets 
programme, but we did not set targets yet. We will 
continue the work in 2025.

In the restaurant business, the most important indicators of 
responsibility are the share of vegan food in total sales and the 
average carbon emission of lunch portion. Other important 
indicators are customer satisfaction and the share of domestic raw 
ingredients.

We also monitor the total carbon footprint of our restaurant 
operations on an annual basis.

The setting of nature targets will continue in 2025, inspired by the 
SBTN and TNFD guidelines, as well as calculations made by 
opponents with other actors in an attempt to find a way to steer 
procurement.

The total emissions of our sold lunches were about 1200 tonnes of CO2e, and 
they increased by about 16% compared to the previous year, when about 
150,000 more portions were sold and the emission calculation covered 98% of 
lunch sales (2023: 91%). The emissions of the average lunch sold remained at 
the previous year's level of 0.64 kg CO2eand the share of vegan portions was 
increased to 46.7% (2023: 45%).

In 2024, we continued to carefully calculate per portion and expanded the 
emission calculation to cover 98% of lunch sales and more than 65% of all 
products sold. Our most popular portions still emit more than one kilogram of 
CO 2e, and even the most popular vegan portions exceed the emission value of 
the climate choice, which makes it challenging to reduce the average 
emissions.

We calculated the nature footprint of annual lunches in the supply
chain and continue to explore ways to minimize the nature footprint
alongside minimizing carbon emissions.



We conducted our first sustainability analysis in accordance with the EU Taxonomy in 2020. In this section, we open our updat ed 

analysis of the criteria for climate change.

The EU taxonomy is linked to the Corporate Sustainability Reporting Directive (CSRD), according to which Ylva will initially pra ctice 

reporting through EFRAG's voluntary VSME framework, growing towards the full scope of the CSRD, which is likely to develop wi th 

the Omnibus presentation in February 2025. The VSME basic module is attached to this document.



Real estate business 

33,2

of which taxonomy-eligible 59 %

of which taxonomy-aligned 0 %

40,7

of which taxonomy-eligible 100 %

of which taxonomy-aligned 0 %

Restaurant business


