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HiFfr: Oswald J. Schmitz et al. "Trophic rewilding can expand natural climate solutions” Nature Climate Change 13, 2023.
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HiFfT: Rafal Chudy et al. "The profitability of artificial and natural regeneration: A forest investment comparison of Poland and the U.S. South” The Journal of Forest Business Research 1(1), 2022.
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Stora Enso A renewable materials company

Q Our fiber-based materials are renewable, recyclable, and fossil free. Our
solutions offer low-carbon alternatives to products based on finite
resources. We believe that everything that is made from fossil-based
materials today can be made from a tree tomorrow

Upmbiofore  Beyond fossils
Beyond

Fossils 0 We lead the forest-based bioindustry into a sustainable, innovation-

driven, and exciting future beyond fossils. The competence, integrity and
drive of our people make us unique

HiP: Company websites
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‘}I:_ Investment gap is the sum of the gaps over the course of next three decades
HiFfr: The Nature Conservancy and Cornell University "Financing Nature: Closing the Global Biodiversity Financing Gap" (the “Paulson report”) , Paulson Institute 2020.
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The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms

(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG.
BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice
concerning these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking
to update these materials after the date hereof, notwithstanding that such information may become outdated

or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior
management of the Client and solely for the limited purposes described in the presentation. The materials shall not be
copied or given to any person or entity other than the Client (“Third Party”) without the prior written consent of BCG.
i o These materials serve only as the focus for discussion; they are incomplete without the accompanying oral commentary
and may not be relied on as a stand-alone document. Further, Third Parties may not, and it is unreasonable for any
Third Party to, rely on these materials for any purpose whatsoever. To the fullest extent permitted by law (and except
to the extent otherwise agreed in a signed writing by BCG), BCG shall have no liability whatsoever to any Third Party,
and any Third Party hereby waives any rights and claims it may have at any time against BCG with regard to the

services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review of
this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on
or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions
contained in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not
guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client.

BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data or
operating assumptions will clearly impact the analyses and conclusions.
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