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About New Forests

Assets Under Area Under

Founded in 2005 to manage institutional forestry investments,

New Forests is one of the world’s largest forestry investment firms?, Management Management

investing in both the productive use and long-term stewardship of FY241 FY242

forests and land through sustainable real assets investment.

— Approximately AUD 11.7 billion (USD 7.7 billion) in assets under $1 1 -7 4-3
management? including over 4.3 million hectares (10.5 million billion AUD million hectares
acres)® of land across the regions in which we operate.

— Regional investment strategies offering focused investment &O |
opportunities in real assets and natural capital, across @ IE"!\: /_ﬂ_'

developed and emerging markets.

— Head office in Sydney; 140+ employees across Australia, New $10 2 1 2
Zealand, Singapore, the US and Kenya.* e . *

Farestry billion AUD million hectares

59.7 billion AUD in FY23 1.1 million hectares in FY23

Our vision is to see investment in land
use and forestry as central to the
transition to a sustainable future.

¥ &
$1.5 3.

Agriculture billion AUD million hectares
270 million in FY23 135,391 hectares in FY23

" IPE Natural Capital Report 2024

2 The AUM includes audited figures as at 30 June 2024 for ANZFF, FIT, GTFT, ANZFF2, TFT, ANZFF3, TFL, EEL, and 1 New Forests’ managed US Timberland account, and
unaudited figures for Lawson Grains, Yougawalla Pastoral Co, AFIP, TAFF2, TCAT, TAFF and New Forests’ 3 managed US Timberland accounts. Reserve Bank of Australia (RBA)
exchange rate of 0.6624 as at 30 June 2024 used for AUD to USD conversion.

3 Gross hectares under management includes a variety of land uses such as timber plantations, natural forest areas, agriculture, conservation areas, and carbon projects. In some :
NeW ForeSts carbon projects inthe United States, New Forests manages carbon projects held on third-party owned land. Global AgveStmg —-NYC -2025 3
4 As at January 2025



Evolution of Forestry as Institutional Asset Class: Optionality

Adding climate and biodiversity considerations to the traditional characteristics of investing in
forestry and agriculture

Shift from natural

forest clearing to Increased demand

sustainable timber for timber and
plantation wood fibre
harvesting

Rise of
sustainability and
climate mitigation

opportunities

Increase in different
revenue
opportunities

The information represented in the flow diagram represents an analysis of market trends and views of New Forests and has been included for illustrative purposes only.

Global AgVesting — NYC - 2025
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Thematic Considerations linked to Climate and Biodiversity

New thematic characteristics re evolving with Net Zero transition and Nature Positive opportunities

New thematic characteristics
evolving with Net Zero transition

Historically assumed characteristics
of Forestry and Agriculture

Income and biological growth Climate change mitigation / net

zero targets

Historically low correlation to
traditional asset classes

Carbon and biodiversity credits
opportunity

Low volatility of returns

Contribution to nature-positive
outcomes

New markets from circular
bioeconomy / nature positive

Inflation hedging
characteristics

Positive ESG attributes

" Based on examples from New Forests’ clients. This is the view of New Forests based on New Forests' data.
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Opportunities in US Timberland

The US is the largest forest products economy in the world and the largest producer and consumer of industrial roundwood
with production, nearly 20% of the world total."

Potential Upsides

» Declining interest rates could enhance housing affordability, stimulate new construction, boost housing turnover,
and incentive repair and remodeling (R&R) activity.

» US Housing starts represent 32% of US lumber consumption and repair and remodel represent 38%.
 Increase in Mass timber and Cross-Laminated Timber (CLT) projects could drive higher non-residential demand.

» The structural housing shortage may support medium-term growth and mitigate potential negative effects from
high interest rates, tariffs, etc.

« Growing markets for carbon and conservation finance offers optionality to forestland owners.

1. Food and Agriculture Organization, and agency of the United Nations (FAO) STAT. Forestry Production and Trade Database. Data as of 2021

New Forests SPS Alternative and Real Asset Investments Conference (February 2025) (5




Opportunity in Southern Pine in the U.S.

The U.S. South increased its market share of the
total NA lumber capacity from 27% in 2010 to
38% in 2023, largely replacing market share lost
by Western Canadian mills.

The reversal of Canadian duties presents a
potential risk; however, we view the U.S. South as
a long-term winner, supported by its cost-efficient
production, stable log supply, and inherent land
option value.

Increasing uptake of climate focused outcomes,
such as removal-focused IFM carbon offsets,
renewable energy development, and carbon
capture & storage.

U.S. South: Growing Lumber Capacity

U.S. South Lumber Production, Average Lumber Production
Capacity, and Market Share' Costs by Region'
($U.S. per MBF)
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Footnote 1: Information taken from Weyerhaeuser December 2024 presentation, Rayonier November 2024 presentation and Forisk Q1 2025 report.

New Forests
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Opportunity in Pacific Northwest Softwoods in the U.S

Recovery expect post - 2024, driven by
increased lumber demand and higher-cost
processing facilities being closed

Tariff risks are real, however demand from
Japan is likely to be more resilient, partly
driven by recovering log demand

Robust climate-focused opportunities,
especially driven by regulatory carbon markets

Footnote 1: Information taken from Forisk Q1 2025 report.

New Forests

Figure 94. Oregon Douglas-fir Historic Prices vs

Forecasts
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Data Sources: Oregon Log Market Report, Forisk Consulting

Figure 99. U.S. West Softwood Log Export Forecast
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Data Sources: U.S. Census, Forisk Consulting
*2024 estimated from YTD data through November 2024
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Thematic Considerations in US Timberland Investments

New thematic characteristics compliment robust fundamentals supporting traditional forest management

New thematic characteristics
compliment traditional management

Climate change mitigation / net
zero targets

Solid foundation from traditional
management outcomes

Positive outlook for traditional

forest management

Structural demand drivers

Carbon and biodiversity credits
opportunity

Mass-timber upside

Contribution to nature-positive

: outcomes
Land use options

New markets from circular

Conservation & recreation : e
bioeconomy / nature positive

outcomes

New Forests Global AgVestning — NYC - 2025
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Important Note

© New Forests 2025. This document is issued by and is the property of New Forests Pty Limited and its subsidiaries (the “New Forests Group” or “New Forests”), and has been prepared solely for, and is being furnished on a confidential basis to, a limited number of
sophisticated professional and institutional investors and should not be forwarded to any other person. By accepting delivery of this document, each prospective investors agrees that the content of this document is strictly confidential and proprietary information and may not be
provided to any other person, reproduced, or used in any form or medium without New Forests’ express written permission.

This documentis dated 2 February 2025. Statements and data are presented only as of the date of this document unless otherwise stated. New Forests is not responsible for providing updated information to any person. This document should be read in conjunction with all
other applicable information and updates issued by New Forests in relation to any investment or fransaction, including but not limited to, any final disclosure documents, fund constituent documents or project or transaction agreements or due diligence materials.

The document is intended for discussion and illustrative purposes only and does not represent advice or a recommendation to enter into any investment, project or transaction. This document does not constitute financial product advice nor is it an offer to buy or sell, nor a
solicitation of an offer to buy or sell, any interests, security, or other financial product. This document has been prepared without taking account any prospective investor's objectives, financial situation or needs and does not purport to contain all the information a person may
require in evaluating whether or not to investigate further in relation to an investment, fransaction or opportunity or in relation to its content matter. Prospective investors are not to construe the contents of this document as legal, tax, investment, business, accounting, financial or
other advice. Each prospective investor should consult its own advisers as to the legal, business, tax and other related matters concerning any investment or participation in any project or transaction.

NO ASSURANCE OF RETURN AND NO REPRESENTATIONS

Nothing contained in this document may be relied upon as a promise or representation whether as to the past or the future. Neither New Forests Group nor any of their respective shareholders, related bodies corporate, affiliates, directors, officers, employees, partners, agents
and advisors (“Beneficiaries”) guarantee the future success of any investment, project, transaction or the repayment of capital or any particular rate of capital orincome return, or the performance of any investment. Any investment is subject to investment risk, including the
possible loss of all or part of capital invested.

Past performance is not a reliable indicator, or guarantee, of future performance or results. There can be no assurance as to the results which may be achieved, that prospective investors will receive a return of all or part of their investment, that the returns generated will be
equal to or exceed those of the investment activities of any other investment vehicles, projects or transactions, or that New Forests will be able to implement its investment or transaction strategy, achieve its investment or transaction objectives, targets or realise any identified
opportunities. To the maximum extent permitted by law none of New Forests, any member of the New Forests Group, nor any of their respective Beneficiaries, accepts any liability for any loss or damage (whether direct, indirect, consequential, or otherwise) arising, including by
way of negligence, from the use of the information contained in this document or the information contained in them being inaccurate or omitted.

Forward-looking statements

All assumptions contained in this document that are not of historical fact constitute “forward-looking statements”. All statements regarding expected target returns, financial condition and results of operations, business, plans, and prospects are forward-looking statements.
These forward-looking statements may include statements as to business strategy, investment strategy, objectives, planned projects and other matters discussed in the documentation regarding matters that are not historical fact. These forward-looking statements and any
other statements involve known and unknown risks, uncertainties and other factors that may cause actual results, performance, or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking
statements.

New Forests believes that the assumptions underlying forward-looking statements are reasonable, based on the information available to New Forests as at the date of preparation. No assurance can be given that the assumptions will not change or that the forward-looking
statements will reflect actual results. New Forests notes that all projections, valuations, and statistical analyses are subjective illustrations based on one or more among many alternative methodologies that may produce different results. Projections, valuations, and statistical
analyses included in this document should not be viewed as facts, predictions, or the only possible outcome.

Third party information and market commentary

The information contained in this document has not been independently verified. Certain economic and market information has been obtained from published sources and/or prepared by third parties. While New Forests believes such sources to be reliable, neither New Forests,
or any of the New Forests Group, nor any of their respective Beneficiaries assumes any responsibility for the accuracy or com pleteness of such information. Any market commentary in this document reflects the views of the author of that market commentary and statements in
it may differ from the views of othersin the New Forests Group. Market commentary has not been prepared to comply with requirements designed to promote the independence of investment research and is accordingly not subject to any prohibition on dealing with the
dissemination of research.

Where information in this document includes reference to a publicly available source or source that can be subscribed to, prospective investors should refer to and interpret the information in the context of that source. Where any information about a subject is attributed to a
source, the information is a summary of or extract from information from that source and may not be the complete information about that subject. New Forests’ views on opportunities are subjective views and may not prove to be correct.

New Forests Advisory Pty Limited (ACN 114 545 274) is registered with the Australian Securities and Investments Commission and is the holder of AFSL No 301556. New Forests Asset Management Pty Limited (ACN 114 545 283) is registered with the Australian Securities

and Investments Commission and is an Authorised Representative of New Forests Advisory Pty Limited (AFS Representative Number 376306). New Agriculture Pty Limited (ACN 658 097 020) is registered with the Australian Securities and Investments Commission and is an
Authorised Representative of New Forests Advisory Pty Limited (AFS Representative Number 1298119). New Forests Inc. is registered as an investment adviser under the Investment Advisers Act of 1940, as amended (the “Advisers Act’). New Forests Asia (Singapore) Pte.
Ltd. holds a Capital Markets Services Licence as an Accredited/Institutional Licenced Fund Management Company (A/l LFMC), issued by the Monetary Authority of Singapore.
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