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Thank you for taking the
time to review our inaugural

Sustainability Report.

We are excited to share this document with you on
the 20th anniversary of our firm’s founding because it
represents a milestone in our sustainability journey.
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1 A Message from the
Leadership Team

To TIR, actively managing Environmental,
Social, and Governance (ESG) risk and
opportunity is an extension of our firm's
sustainability emphasis and ethos.

It Begins with Sustainability

Privately owned working forests provide society with clean water and air, biodiver-
sity, wildlife habitat, and open space, which influence our health, well-being, and
quality of life. In addition, such forests often are economic and cultural anchors in
rural communities because they help define their identities by providing jobs and
by creating a multitude of recreational opportunities. Because this is the context
within which TIR makes and manages forest investments, we have always under-
stood that our investors are not our only constituencies — that the general public
and those who live and work around the forest assets we manage have an inter-
estin what we do and how we doit. Furthermore, we believe TIR has a land ethic
as an organization grounded by a commitment to professional forestry.

Looking ahead, TIR
willcontinueintegrating
sustainability into our
firm and operations

in new and different
ways to promote
organizational growth,
achievement, and
improvement.
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As a fiduciary, TIR has a primary responsibility to our investors, and specifically to
help them meet their risk and return objectives. Being known as a company that
consistently operates with a strong set of sustainability values creates advantages
and generates benefits for our clients in all three phases of the investment process:

During the
Asset Acquisition
Phase...

It enables us to source more and
higher-quality acquisition opportu-
nities because most sellers of pri-
vately owned forests care about the
long-term protection and conserva-
tion of their environmental values.
This means many timberland sellers
would prefer to do business with
buyers that have demonstrated a
commitment to practicing sustain-
able forestry and to being responsi-
ble land and social stewards.

During the
Management
Phase...

It supports our efforts to generate
competitive investment performance
for our clients because it enables us
to manage their forests efficiently
and without complication. Specifical-
ly, our focus on sustainability enables
us to build more open, effective and
collaborative relationships with regu-
latory agencies, community groups,
and conservation organizations.
This, in turn, can facilitate our efforts
to obtain operating permits, under-
take property maintenance projects,
initiate planned silvicultural activities,
and manage environmentally, histor-
ically, and culturally sensitive areas
with their support.

During the
Disposition
Phase...

It can make the process of selling our
clients’ properties easier and poten-
tially more lucrative. Being known as
an excellent forest manager means
that when we bring clients’ forests
to the market, they are recognized
as productive, high-quality assets.
Having a reputation for practicing
sustainable forestry and responsible
stewardship also enables us to work
more closely with state agencies and
well-respected, private, conservation
organizations to sell them parcels
and tracts that have special or unique
public attributes.
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Our ultimate objective in producing this report was to explain what we have ac-
complished since our founding in 2003, where we are today, and where we hope
to go tomorrow. Looking ahead, TIR will continue integrating sustainability into
our firm and operations in new and different ways to promote organizational
growth, achievement, and improvement.

Thank you for your time and attention.
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n Our Sustainability
Statement and History

TIR’s Sustainability Statement

We are committed to...

Our goal is to integrate sustainability
principles into our culture, operations, 1. Integrating sustainability

principles into our business

andwegy by embracmg - and investment processes.
a comprehensive ﬁg f standards. S I LA L
— i e — = —— transparent in our role as a

-

e - : ——" fiduciary and as a corporate
s pgncis o
citizen.

3.  Working collaboratively
with our stakeholders
and supporting economic
resilience in the communities
where we operate.

4. Ensuring the health and
wellbeing of employees and
others who are associated
with, or impacted by, our
business.

5. Practicing sustainable forestry
and promoting environmental
stewardship.

6. Fostering and sustaining an
inclusive workplace where
people of diverse backgrounds
and perspectives are valued
and where all team members
have access to opportunities
to grow and advance.

7. Promoting continuous
organizational improvement
based on sustainability
principles.

These efforts include utilizing a proprietary ESG Performance Management
Framework (ESG-PMF) to support our asset acquisition, investment man-
agement, and forest operations activities. We see this as an essential step in
managing investment and business risk as well as in identifying natural capital
monetization opportunities that we can pursue to create and capture additional
investment value for our clients.
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Kicking off a New Initiative
in 2019

TIR launched a strategic initiative in
2019 to explore new and enhanced
ways of embracing and integrating
sustainability considerations into our
business and our approach to forest
investing.

Led by our Chief Executive Officer,
Mark Seaman, this effort began with
the establishment of a Sustainabili-
ty Committee. This cross-functional
team was charged with defining: 1)
what sustainability should mean to
TIR in a policy and strategic context;
2) how TIR’s overarching efforts to
identify, manage, and mitigate busi-
ness and investment risk should
evolve in relation to the sustainability
issues that influence our operating
environment; and, 3) to educate our
organization about how the world
and markets in which we are active
define these concepts so we could
better align our activities with recog-
nized and accepted standards.

TIR’s Sustainability Principles

We invest in working forests, related natural resources, forest-based
supply-chain assets, and renewable energy generation infrastructure.

As an organization, we are committed to being...

An accountable and transparent fiduciary.

A responsible and sustainability-focused asset manager.
A highly regarded environmental steward.

A respected employer and corporate citizen.

A positive economic and social force for communities.

We incorporate these principles and commitments into our business by
doing the following:

Integrating sustainability screens and strategies into each phase of our
investment and asset management processes to mitigate risk and to
enhance our capacity to generate competitive returns for our clients.

Building strong, mutually beneficial relationships with our stakeholders
and the communities where we operate.

Utilizing policies and practices designed to protect the health and safety
of those who work with and for us, as well as those otherwise impacted
by our activities.

Providing an inclusive, challenging, and rewarding work environment —
one where people with diverse backgrounds and perspectives are valued
and where opportunities for professional growth and advancement are
universally available.

Working to improve our business policies and processes by using
sustainability considerations to stimulate and support continuous
organizational growth, development, and improvement.

Embracing our responsibility to practice sustainable forestry, to utilize
exemplary environmental stewardship practices, and to support and
improve forest certification standards.

Developing and utilizing technologies and strategies that can make
the forests and other assets we acquire and manage for our clients
healthier, more productive, and more valuable sources of
environmental and social capital.
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Our Sustainability Committee’s Work

After many months of research, our Sustainability Committee made a series of
recommendations to the TIR Leadership Team in 2020 and 2021. These included:

Encouraging the firm to affiliate with the United Nations’ Sponsored
Principles for Responsible Investment (PRI).

- Suggesting we revise our Core Foundational Statements (Vision, Mission,
Strategy, Core Values, and Operating Principles) to ensure they properly
reflected our commitment to sustainability.

Promoting our adoption of a Sustainability Statement to outline what we
wanted to communicate externally about our approach as well as the
principles that define it.

- Recommending TIR develop a series of initial policies on sustainability
issues of import to our business, especially in relation to how we practice
stewardship on our clients’ lands, how we treat employees and clients, and
how we engage with the communities in which we are active.

Creating a more intentional approach to integrating sustainability
considerations into our investment strategy and decision-making processes.

TIR's Core Foundational Statements

TIR's Core Foundational Statements
are expressions of why we exist,

what we are trying to accomplish

as an organization, how we are

trying to achieve our goals, what we
value as a firm, and how we strive

to behave. These statements were
revised and updated based on the
recommendations of our cross-
functional Sustainability Committee in
2020 to ensure that they properly reflect
our commitment to sustainability.

Vision:

We exist to unlock the value
of the world’s forests.

Mission:

We provide our clients with
innovative, forest-based
investment offerings that
optimize long-term performance
while contributing to community
resilience and environmental
sustainability.

Strategy:

We identify forest-based market
inefficiencies and position our
clients to capitalize on them.




Our Core Values and
Operating Principles

Fulfill our fiduciary

F responsibilities to
our clients by always
putting their interests first.

Operate with integrity,

O transparency, and

These recommendations were endorsed by TIR senior leadership, and in 2021, =
accountability.

we hired Justin Fier as Managing Director of Impact Strategy to both coordinate
our sustainability programming and to help us execute a new, impact-first invest-
ment strategy. Justin now heads our Sustainability Committee, which in 2022

took on a whole new array of challenges. Among others, these included: Recruit and retain talented, self-
motivated people and leverage

L . . R their diverse backgrounds
Designing and implementing an ESG Performance Management and perspectives to achieve

Framework (ESG-PMF) to better integrate sustainability considerations into thought leadership.
our investment process and to help us measure the results.

Finalizing area-specific sustainability policies with the help and support of Embrace an innovative,

our functional teams, especially our Forest Management Team. E y ulciengs Bt gl
mindset in support of our

business and investment

Launching a “Diversity, Equity, and Inclusion” (DEI) initiative to help TIR >
objectives.

better understand how we can be more intentional about creating a diverse

and inclusive work environment — one that will enable us to make better . i
Serve our clients and society

and more informed decisions around recruiting people who have different 7 :

) S by practicing sustainable forest
backgrounds and talents — people who can offer us fresh perspectives management and responsible
on how to assess emerging business and investment opportunities and corporate citizenship.
challenges.

Identifying other organizations with which TIR may wish to establish Tap the creativity of our
relationships to broaden our network of sustainability affiliations as well T employees and prioritize

. . . . . and reward teamwork and
as our capacity to manage applicable business and investment risks and collaboration
opportunity.

Building a more robust set of systems and establishing procedures and
protocols for tracking, managing, and reporting on or sustainability efforts to
support our progress and associations with the Principles for Responsible
Investment (PRI) and the Sustainable Forestry Initiative® (SFI).

Conceiving and producing this inaugural Sustainability Report to explain
our approach to managing applicable risk and opportunity, to recount our
past efforts and accomplishments, and to offer insight on where we see our
organization going in the future in relation to sustainability.
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Between our founding in 200. anc
commitment to sustainability in

and mitigating the environmente
This focus on forest sustainability
as a forest investment manager.

Protecting Sensitive Lands

TIR has always focused on practicing responsible and sustainable forestry on
our clients’ timberlands. Our goal has been to manage and operate these forests
in accordance with the highest environmental standards of our profession while
also optimizing their timber-productivity potential and capacity to generate long-
term value.

In order to achieve these objectives, we work collaboratively with federal, state,
and local authorities, as well as with conservation organizations, to protect lands
under our management that have unique environmental, historical, or cultural at-
tributes. These lands are routinely designated for special management and pro-
tection in our forest management plans. Those that merit permanent protection
so they can be conserved and visited by the public, or so they can continue to
provide critical wildlife habitat and other societal benefits, are designated for sale
to governmental and non-governmental conservation organizations.

During TIR’s first decade of operation, we established our “Conservation Asset
Monetization Program” to facilitate such transactions. Our first, major sensitive
lands transaction took place in 2008, when we worked with The Conservation
Fund to sell a high-elevation, mixed-species forest on the Cumberland Plateau to
the Tennessee Department of Environment and Conservation. That transaction
established the permanent protection of this scenic forest and allowed the state
to expand the existing Savage Gulf Natural Area and open it to the public for rec-
reational uses.

Timberland Investment Resources 1
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Since that time, we have sold nearly 70,000 acres through our Conservation Asset
Monetization Program by working with state and federal agencies and a variety
of other conservation organizations, such as The Nature Conservancy and The
Trust for Public Land. In this process, over 50 transactions have generated about
$110 million in revenue for our clients.

A ,
70k STI0M

Nearly 70,000 acres Over 50 transactions
sold through our have generated $110
Conservation Asset million in revenue for
Monetization Program. our clients.

The Road from Here : T i NN L
o, 5 O :

The sustainability work we have conducted since 2019 enabled TIR to take
a broader and more holistic approach to engagement — to move beyond our
natural incorporation of managing the environmental, social, and governance
impacts of our forest management and toward fully integrating these dimen-
sions across our business.

Many of our peers are subsidiaries or divisions of large-corporate entities that
have expansive sustainability and ESG staffs focused on driving engagement

and execution. In contrast, TIR's efforts are more integrated within our func-

tional units. For instance, environmental considerations, while always a part “@ -
kel g N s ol T e — -

of our acquisitions and portfolio management processes; are addressed within o - = | ]

our Forest Management Team. Likewise, governance issues, especially those

relating to compliance, reporting and transparency, are addressed within our
Investment Analysis, Portfolio Management, Client Relations, and Financial S
Management Teams. Our future sustainability reports will update the progress % e
we are making with these efforts, but one important innovation we initiated i in
2022 was the creation of a proprietary ESG Performance Management Frame- i
work (ESG-PMF). P

ent Resources:
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TIR’s ESG Performance

Management Framework
(ESG-PMEF)

In 2019, when TIR began building
out a more formal and robust sus-
tainability framework, we knew that
effective performance management
was a continual process of translat-
ing our Core Values, Vision, Mission,
and Strategy into our day-to-day
work. We also knew that deploying
an effective framework could not be
a linear exercise — something bolted
on to our longstanding process for
making investment decisions. It
needed to influence both how we run
our business and manage clients’
portfolios. This meant putting sus-
tainability at the center of how we
operate and manage performance by
creating our ESG-PMF.

We also recognized that our frame-
work needed to align with the world's
most respected standards for sus-
tainability and Environmental, Social,
and Governance engagement. This
meant leveraging our affiliation with
SFI and our status as a signatory to
the PRI. It also meant aligning with
the reporting standards of the Sus-
tainability ~ Accounting  Standards
Board, the Global Reporting Initiative,
and the International Finance Cor-
poration's Environmental and Social
Performance Standards. Finally, we
decided to leverage the Global Impact
Investing  Network's RIS+ Core
Metrics Set for forestry and linked our
framework to the United Nations’ Sus-
tainable Development Goals (SDGs)
Impact Standards, which were devel-
oped by the United Nations’ Develop-
ment Programme.

About the United Nations’ Sustainable Development Goals and
Impact Standards

The SDGs that TIR
believes are most relevant
and “material” for our

| Ry | Pusinessare 6,8 13and
: : 15. We consider these our

fl/" “Primary” SDGs. We also

have adopted 7 and 14 as
=1 EE=A  “Secondary” SDGs.
Al

:
13 oo R
:

[C] iR Primary sbe
E:E TIR's Secondary SDG

The SDG Impact Standards were designed to provide businesses and
investors with model management practices to help them make sustainability
an integral part of their decision-making processes. They were not intended
to provide a performance measurement or reporting framework. They were
meant to establish criteria that would enable organizations to have confidence
that they are systematically and holistically embedding sustainability
considerations into their operational decision-making processes — and are
thus contributing to the achievement of the SDG impact objectives.

The SDG Impact Standards are comprised of four baseline standards and
“practice indicators” that help provide organizations with supporting guidance.

1 2 3 4

Strategy: Management Transparency: Governance:
Embedding Approach: Disclosing how Reinforcing
foundational Integrating foundational commitment
elements into foundational elements are to foundational
purpose and elements into integrated into elements through
strategy operations and purpose, strategy, governance
management management practices

approach and
governance, and
reporting on
performance
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As with the SDG Impact Standards, TIR's ESG-PMF covers
four areas: Strategy, Management Approach, Transparency or

“External Reporting,” and Governance. In order to embed a more in-

tentional feedback loop of continuous improvement into the process, however,
we expanded the management approach into three distinct parts: Operations,
Internal Reporting and Learning. As such, our ESG-PMF has six elements — see
above graphic.

Our reporting protocols provide us with an efficient way to communicate findings
throughout the organization so we can improve our processes, better serve our in-
vestors, and ultimately achieve TIR's Mission, which is to “...provide our clients with
innovative, forest-based investment offerings that optimize long-term performance
while contributing to community resilience and environmental sustainability.”

Our Performance Management Framework in Action

One of the most tangible ways in which we put our ESG-PMF into action is through
a proprietary Due Diligence Tool. It enables us to address questions about the
sustainability characteristics of prospective acquisitions by employing a quan-
titative scoring technique that is used to inform our decision-making process.
This standardizes our approach for assessing sustainability risk and opportunity
and allows us to compare investment options at a portfolio level. Additionally, it
strengthens the knowledge base of those involved in our acquisition process with
respect to the types of sustainability impacts that could influence the manage-
ment and performance of our clients’ assets. Lastly, it provides us with opportu-
nities to adjust the array of factors we may need to consider going forward during
the acquisition due diligence and forest management processes as new areas
and types of impact emerge.

Overall, our ESG-PMF
has helped TIR organize
and assess a more
robust collection of
material non-financial
information during the
investment process —
information that goes
beyond the deep
analytical work we
have always performed
on the environmental
characteristics of the
forest investments we
make for clients.

Timberland Investment Resources
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it Our Priorities

As aresult of TIR's affiliation with SFl,
the information and data we report
to that organization each year pro-
vides a foundation for establishing
and monitoring our progress against
established sustainability Key Perfor-
mance Indicators (KPIs).

These metrics are utilized to account
for efforts that range from the routine
to the unusual or exceptional. The
metrics are integrated into our busi-
ness at an operational level to ensure
that management of sustainabili-
ty issues is part of how we run our
firm and execute our investment
strategies. Many of our sustainabil-
ity metrics are tied to the positive
and negative “material” impacts we
create through our activities, and they
speak to both the risk profile of our
clients’ investments and those of our
business.

TIR's Sustainability Priorities: Our Materiality Profile

Below are lists of the types of sustainability priorities and “material” issues and
impacts that TIR is striving to monitor, measure and report upon.

Environment-Related Impacts

Land, water, and wildlife
Carbon emissions, output, and storage

Energy usage, intensity, efficiency, and percentage
from renewable sources

Water usage
Chemical usage and management

Supplier/Contractor/Key Service Provider
sustainability efforts

Social-Related Impacts

Staff diversity

Labor Law

Indigenous Peoples Rights

Average hourly wage

Employee turnover rate

Employee training and learning and development rates
Workplace health and safety

External community benefit and economic
development indicators

Governance-Related Impacts

Leadership team sustainability-related experience
and expertise

Management and staff training in ethics, anti-corruption,
and other key sustainability factors

Sustainability-related compliance incidents, penalties,
and remediation efforts

Sustainability-related litigation incidents and
remediation efforts

Cybersecurity incidents, operational risk management,
and remediation efforts

Timberland Investment Resources 1
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What Matters and is “Material”

Materiality in a sustainability sense is the degree to which we as a firm impact
the environmental, social, and governance dimensions of the areas in which we
operate. Our objective is to use our understanding of these material impacts to
reduce risk and capitalize on opportunities to preserve and create value for our
clients.

Our “material” impacts include everything from how we influence climate change
due to our greenhouse gas (GHG) emissions and carbon sequestration profile, to
how our activities impact water and air quality, biodiversity, and wildlife habitat.
They also relate to the work environment and conditions we create for our em-
ployees and partners, and to how we engage with our clients and other constitu-
encies to ensure sound and transparent governance.

As was referenced earlier, TIR is in the process of evaluating and expanding its
sustainability priorities with a goal of eventually adopting and formalizing several
Key Performance Indicators (KPIs) across the three dimensions of our program.
The data categories and points that likely will be used to establish these KPIs will
influence the shape and contents of our future reporting.

Tracking Our Material Sustainability Impacts

Sustainability measurement is a cross-functional exercise that utilizes awide range
of metrics and data. This information relates to an organization's sustainability
profile, its value and supply chains, the experiences of its employees, its approach
to ensuring sound governance, and how it manages and mitigates portfolio and
investment risk. Sustainability reporting is complicated by the fact that levels
of standardization are still being developed across the investment management
sector and specific assets classes. Good examples of this evolving nature are
the official clarifications continuing to be published in relation to the European
Sustainable Finance Disclosure Regulation (SFDR) and the European Union's
Taxonomy requirements.

“Our“material’

i ‘-f;}_,..-- - .: W

p

“Finelide everything

from how we influehce
climate change dueto
our greenhouse gas
(GHG) emissions and
carbon sequestration
profile, to how our
activities impact

water and air quality,
biodiversity, and wildlife
habitat.
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Because of this uncertainty and complexity, as well as the The schematic below illustrates how

multi-faceted expectations of investors and the organiza- .. inabili |
tions that have established measurement protocols, we are we envision our sustainabil |ty goals

taking a comprehensive approach to tracking our perfor- linking with our future KPIs and how

mance. At the same time, we also have prioritized mea- m rement and r rtin n .
suring and reporting on that performance in the simplest easurement a €po gonou

and clearest possible ways. We believe this will enhance KPI performance will be used to
our ability to communlcate with our phents and other stake- promote continuous improvement.
holders. It also will enable us to limit the complexity of our
sustainability reporting process by using standardized mea-
sures that have been developed by the market.

We believe this approach will help minimize our admin-
istrative burdens while aligning with our busi-
ness strategy, which reflects the notion that
sustainability engagement is an essential
and natural extension of what we do and
how we should operate as a firm.

TIR's Approach to Measuring and Utilizing

Sustainability Goals and KPI Metrics
TIR GOALS
ﬁ
4

4 9,00 A
4 55%] @ g =

Environmental:

-

¢

80
—
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Governance:
Stewardship Health & Safety Regulatory Compliance
Biodiversity Community Relations Decision Making

GHG Emissions Employee Well-Being Transparency

v v v

KPIs

Striving for Continuous Sustainability
Improvement and Accurate and
Comprehensive Disclosure

Timberland Investment Resources
Sustainability Report 2022 16



IV

@ SUSTAINABLE
FORESTRY
INITIATIVE

GFA
AN

TENMESSEE
FORESTRY
ASSOCIATION

e GEORGIA FORESTRY

| Principles for
Responsible
lInvestment

1SC

Our Afhliations

WORLD

CENTER

TIMBERLAND
INVESTMENT RESOURCES..c

Duke ¥

NICHOLAS SCHOOL OF THE

ENVIRONMENT

FORLSTRY

NAFO

National Alliance of

SINCASI

{{ NCREIF

e

SAF

Warnell School of Forestry
ll & Natural Resources

w UNIVERSITY OF GEORGIA

(3713 College of
PNVIEISINS Natural Resources

Below are descriptions of some of the formal and informal organizational
relationships and associations TIR has cultivated and maintains in support

of our sustainability efforts.

Sustainable Forestry Initiative
(SFI)

TIR has been afflliated with the SFI
since March of 2014. SFl is an inde-
pendent, non-profit organization that
collaborates with a diverse network
of forestry professionals and organi-
zations to provide solutions to local
and global forest sustainability chal-
lenges. It demonstrates leadership
on these challenges by developing
and implementing responsible forest-
ry standards to which its members

are obligated to conform. In addition,
it actively promotes forest conser-
vation, education, and community
enrichment.  Since 2018, TIR also
has been represented on the SFI
Standards Committee, which is re-
sponsible for reviewing, amending,
expanding, and enhancing the orga-
nization's measurement and auditing
criteria.  Wayne Anthony, Senior In-
vestment Forester, serves as our SFI
Coordinator and represents our firm
on this body. We are proud of the
work he and others have done, which

culminated in 2022 with the intro-
duction of a new and expanded set
of standards. These new standards
include parameters for engaging with
communities, other key forest stake-
holders, such as indigenous groups,
and contributing to forest-based
efforts designed to mitigate the
impacts of global climate change.
In addition, Ross Pritchett, Senior In-
vestment Forester, recently served as
the Chair of SFl's Georgia Implemen-
tation Committee.
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State and Federal Best
Management Practices

TIR also conforms with all applica-
ble state and federal “Best Manage-
ment Practices” (BMPs) for forestry
practitioners in the areas in which
we operate. BMPs provide forest
landowners and managers with guid-
ance on every aspect of forest man-
agement, from reforestation and the
use of intensive silvicultural practices
— like site preparation, fertilization,
and herbaceous control — to har-
vesting and forest roadbuilding and
maintenance. We see BMPs as an
important, minimum level of environ-
mental and social stewardship with
which responsible forest managers
and owners should conform and our
objective in many instances is to not
just comply with them, but to exceed
them as circumstances and opportu-
nity allow.

Principles for Responsible
Investment (PRI)

In 2021, TIR became a signatory to
PRI. Like SFI, PRI is a non-profit orga-
nization and the world's leading pro-
ponent of responsible investment. It
works to understand the investment
implications of environmental, social,
and governance (ESG) factors and to
support its international network of
investor signatories in incorporating
these factors into their investment
and ownership decisions. The PRI
acts in the long-term interests of its
signatories, of the financial markets
and economies in which they operate,
and ultimately, of the environment
and society. PRI is an independent
organization that encourages inves-
tors to use responsible investment
principles and strategies to enhance
returns and to better manage risks.
As a PRI signatory, we are required
to report on our investment activi-
ties and policies annually and these
reports are graded by PRI. Compa-
nies deemed out of conformance in
any given year are issued warnings
and must file amended reports indi-
cating how their issues of insufficien-
cy will be addressed by working with
PRI over the upcoming two years.

National Alliance of
Forest Owners (NAFO)

TIR is an active member of the
National Alliance of Forest Owners
(NAFO), which is a national advocacy
organization committed to advancing
federal policies that ensure our
privately owned working forests
provide clean air, clean water, wildlife
habitat, and jobs through sustainable
practices and the creation and
support of strong markets for forest-
based products and services. NAFO
Members commit to the sustainable
management of private working
forests as a condition of membership.
As of December 2022, NAFO
member companies owned and
managed more than 46 million acres
of private working forests — forests
that are operated to provide a steady
supply of timber as well as other
products, services and resources
that are of value to society. NAFO's
membership also includes state and
national associations representing
tens of millions of additional acres.
TIR has been involved in all of these
and many other initiatives as both
members of the organization and
by being represented on several
of its committees. Tom Johnson,
Managing Partner, Client Relations
and Corporate Development, sits
on the NAFO Board of Directors. In
addition, Tiffanie Starr, our Managing
Director of Acquisitions, plays a
prominent role with NAFQO, serving on
its Operating Committee, which she
chaired in 2022.
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Local Initiatives Support
Corporation — Rural LISC
and NMSC

In 2022, TIR established a unique
partnership with the Local Initiatives
Support Corporation (LISC) — spe-
cifically with its subsidiaries, Rural
LISC and the New Markets Support
Company (NMSC). Founded in 1979
by the Ford Foundation, LISC is a
nimble non-profit that forms and facil-
itates community-level partnerships
that connect hard-to-access public
and private resources, specifically the
capital and organizational powers of
governmental entities, foundations,
endowments, and for-profit enti-
ties, with underinvested places. Its
goal is to provide economic devel-
opment and quality of life support
to under-served areas. Rural LISC
was established to channel this kind
of support specifically to rural com-
munities — like those in which TIR
typically operates. Our partnership
with LISC is still in its infancy, but our
long-term objective is to work with
the organization in support of our
soon-to-be-launched “Rural Impact
Fund” This new investment vehicle
will provide impact-first investors
with @ mechanism to promote long-
term value creation and economic
opportunity in areas that are char-
acterized by persistent rural poverty,
but that have untapped forest-based
market potential.

LISC's affiliated company, NMSC is
an impact fund services firm dedi-
cated to bridging the gap between
investors and underinvested com-
munities and enhancing the vibrancy
and scale of the market. The orga-
nization supports aligned partners,

like TIR, with customized services to
boost their capacity to advance equi-
table outcomes.

World Forestry Center

TIR has been a longtime and contin-
uous supporter of the World Forestry
Center (WFC), which is based in Port-
land, Oregon and which is focused
on promoting and sustaining global
support for the economic, ecologi-
cal, and social benefits of the world's
forests. In addition to frequently
sponsoring and participating in its
educational programs, including its
annual “Who Will Own the Forest?”
conference, which is held each fall,
Tiffanie Starr, Managing Director of
Acquisitions for TIR, sits on the or-
ganization's board, serves on its ex-
ecutive committee, and served as its
past treasurer.

Public Agencies

TIR cultivates and maintains working
relationships with a variety of public
agencies. This includes local, state,
and federal bodies, like the state
departments of natural resources
and state forest services as well as
with the U.S. Fish & Wildlife Service,
the U.S. Environmental Protection
Agency, the U.S. Forest Service, the
U.S. National Parks Service, and the
U.S. Bureau of Land Management.
Our work with these agencies often
relates to our compliance with reg-
ulatory mandates governing forest
management practices, but it also
can include cooperative efforts that
involve land transactions, wildlife
habitat protection initiatives, and
forest fire management and suppres-
sion campaigns.

State Forestry Associations

TIR is an active member of the for-
estry associations in the states in
which we operate. These non-prof-
it organizations provide guidance,
education, and resources on a wide
range of issues that have sustain-
ability themes, including sustainable
forestry practices; water, soil, and
wildlife management; worker safety
and migrant labor policy; chemical
use; and community relations. As a
result of being based in Atlanta, TIR
is particularly active with the Georgia
Forestry Association (GFA). Tiffanie
Starr, our Managing Director of Ac-
quisitions, coordinates our involve-
ment with the organization and sits
on the Board of Trustees of GFA's
philanthropic arm, the Georgia For-
estry Foundation (GFF). Additionally,
TIR Senior Investment Forester, Ross
Pritchett, also is a past member of
the GFA board and he remains ac-
tively involved with the association’s
public outreach efforts. Finally, TIR
Senior Investment Forester, Wayne
Anthony, is the current President of
the Tennessee Forestry Association.
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Conservation Organizations

We also strive to work closely with
mainstream private organizations,
like The Conservation Fund, The
Nature Conservancy, The Trust for
Public Lands, the Southeastern
Cave Conservancy, the American
Bird Conservancy, The United States
Battlefield’s Trust, the state chap-
ters of The Audubon Society, and
local and regional land trusts. As
was explained earlier, our work with
these groups often involves the sale
of sensitive lands that have public
values. However, it also can entail
designing and executing joint recre-
ational initiatives. For instance, TIR
is working with Georgia Audubon
and the Georgia Forestry Foundation
on a program that is providing bird
watchers with increased access to
privately owned working forestlands
in Georgia.

(=

Academic and Research
Organizations

TIR has worked with a number of
academic institutions, specifically
colleges and universities, to support
research and educational efforts
that pertain to our business and in-
vestment focus. This can include
collaborating with university forestry
programs to provide property access
for things like tours, wildlife habitat
and reproduction studies, and forest
productivity and climate change re-
search. It also can include engaging
with students and staff regarding our
business and the forest investment
sector. We undertake such efforts to
advance the science of wildlife, for-
estry, water, air, and climate change
research, but also to obtain priority
access to the findings generated by
such efforts. This enables us to make
better informed decisions about how
we manage and operate our clients’
forest assets. Among the groups
we have worked with in the past are
the following: NC State University
College of Natural Resources and
Duke University — Nicholas School
of the Environment. TIR is a partic-
ularly strong supporter of the Univer-
sity of Georgia's Warnell School of
Forestry and Natural Resources and

Tom Johnson, Managing Partner,
Client Relations and Corporate De-
velopment, sits on the board of its
Center for Forest Business. In addi-
tion, Wayne Anthony, Senior Invest-
ment Forester, serves on the Forest
Sustainability Task Force of the Na-
tional Council for Air and Stream
Improvement (NCASI), and David
Preston, Senior Investment Forest-
er, serves on its Biodiversity Task
Force. NCASI is a research organi-
zation devoted to helping members,
which mostly include forest industry
and forest management organiza-
tions, cost-effectively meet their en-
vironmental and sustainability goals
through basic and applied research,
technical support, and education.
Finally, Chris Jones, our Controller for
Client Reporting, currently serves as
the chair of the National Council of
Real Estate Investment Fiduciaries’
(NCREIF) Timberland Investment
Committee. NCREIF is a non-profit
organization that is focused on pro-
viding the investment community
with comprehensive and transparent
data on the performance of a variety
of commercial real estate-based
asset classes to support inves-
tors’ analyses and benchmarking
activities.
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v Our Reporting Dashboard: Key
Sustainability Metrics for 2022
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vi [ Environmental Activities

Protecting Sensitive Lands

In the summer of 2022, TIR sold 3,243 acres in the
Central Sands region of Wisconsin to The Nature Con-
servancy, which acquired the lands to protect, pre-
serve and enhance their biodiversity characteristics.
These lands provide habitat for a variety of import-
ant native plant communities and wildlife species,
including the Kirtland's Warbler and the Karner
Blue Butterfly — both of which have been des-
ignated as federally endangered. Creating and
capturing a full range of values from our inves-
tors’ forests is a major focus of TIR's investment
strategy and our Central Sands region transaction
was just the latest in a long line of others we have
executed since 2008 through our “Conservation Asset
Monetization Program,” which is a centerpiece of our
market-based sustainability agenda.

Protecting At-Risk Species

Being a responsible land steward means recognizing that forests are biological systems that have value beyond
their capacity to produce high-quality, renewable timber products. Sustainable forest management also entails pro-
tecting and enhancing habitat for at-risk species. In the recent past,

TIR has partnered with the New York Department of Natural Resources and Conservation to limit forest
management activities in areas that provide critical mating habitat for an isolated population of the state-listed
eastern timber rattlesnake.

In East Tennessee, we worked with the U.S. Fish & Wildlife Service to enhance habitat and
migratory passage for an at-risk fish species, the Laurel Dace, by installing wide-mouth
culverts in a high-elevation mountain stream that is a critical spawning area.

Between 2019 and 2021, we worked with the U.S. Fish & Wildlife Service to

voluntarily inventory gopher tortoise populations on lands we manage throughout

the U.S. Southeast. This effort of cooperative conservation, which also included
other prominent forest owners, managers and conservation groups, helped confirm
that the gopher tortoise, which is a critical indicator species of forest health, lives on
private lands in much of the South in numbers sufficient to ensure its future resilience
and survival.

Timberland Investment Resources
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Promoting Winged Biodiversity

Birds, bats, and insects are often indicator species of
forest health because their presence can help support
and sustain biodiversity. In the case of birds, raptors
like hawks, eagles, and owls, can help control rodent
and small mammal populations, which can damage
forest ecosystems. Likewise, songbirds, picidae
(woodpeckers, sapsuckers, and other tree-boring
species) and bats play critical roles in helping to
sustain forest health. They do this by spreading seed
and helping to control insects that have the poten-
tial to damage both hardwood and softwood trees.
Finally, bees are essential for supporting plant biodi-
versity and soil health because of the critical role they
play as pollinators. In addition, for certain species of
mammals, including bears and weasels, bee larvae
and honey also serve as important sources of food.
In recognizing the contributions these species make
to forest health, TIR supports and promotes winged
biodiversity on the lands we manage. In 2022, we
helped initiate a program in our home state of Georgia
that was jointly conceived by Georgia Audubon and
the Georgia Forestry Foundation to encourage bird
conservation and bird watching on privately owned
working forestlands in the state. In addition
to serving as the program’s lead sponsor, we
pledged to make the lands we manage in
Georgia and elsewhere more accessible to
birders and bird researchers who are studying
the influence of avian species on forest-based
ecosystems.

In recognizing the contributions
these species make to forest
health, TIR supports and promotes

winged biodiversity on the lands
we manage.
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Creating Forest-Based Carbon Sinks and
Producing Carbon Credits

Forests absorb and store vast amounts of carbon dioxide
through the process of photosynthesis, the biological
function that drives plant and tree growth. As a result,
sustainably managing our forests, and creating new ones,
are key elements of the world’s strategy for mitigating
climate change. In 2022, TIR began to develop a strategy
to develop carbon projects on some of the lands we manage
for our clients. Timberlands that offer sub-optimized timber
revenue potential due to weak or sluggish markets, are primary
targets for such projects. In 2020 and 2021, we developed and
sold carbon offset credits in the voluntary carbon market from clients’
portfolios,andin 2022, we launched a more ambitious effort to develop
a turn-key method for computing carbon storage on their lands. In
the future, we hope to play a role in helping to address the biggest
challenge currently facing the forest-based carbon credit market — the
lack of consistency and transparency in carbon accounting methods
and how they are applied. These challenges are being carefully
studied by both carbon market sponsors and participants and new
carbon accounting methodologies are being developed and evaluated
— some of which could offer the potential to create greater uniformity
and transparency. We are supportive of these efforts because we
believe the work will benefit forest investors, including our clients,
by helping to establish new ways of determining project-level credit
volumes and assessing the relative quality of credits that are being
offered by competing forest-carbon projects.

In 2022, TIR began to develop
a strategy to develop carbon
projects on some of the lands
we manage for our clients.
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VII @ Social Impact Activities

Do
‘,A Building a Sawmill that

e’ Promotes Economic Growth
MISSION FOREST

PRODUCTS

In many rural communities in the United States, the forest products indus-

try is a significant employer and driver of economic opportunity. In the

JO b S fall of 2022, our Mission Forest Products sawmill at Corinth, Mississippi

test ran its production line for the first time, and it is expected to reach full

created for skilled and capacity in 2023. This facility, vvhic.h.has been under constructioh sinqe
) 2021, will have an output of 250 million board feet of lumber, which will
unskilled laborers. make it one of the largest and most technologically advanced sawmills

in the U.S. South. The mill will run on two shifts and make use of locally
grown timber, much of it sustainably grown and managed under leading
forest certification frameworks. From an economic development stand-
point, the state of Mississippi and the city of Corinth will benefit from the
mill's presence. Its operation will generate increased tax revenue and
business activity and create 130 jobs for skilled and unskilled laborers.
It also will support ancillary employment for those who provide forest-
ry, logging, silvicultural and trucking services to enable its operation.
To create these opportunities, TIR and the management of Mission
Forest Products have been working closely with groups like
the office of Mississippi Governor, Tate Reeves; the
Mississippi Development Authority; the Alliance of
Corinth; the City of Corinth; the Alcorn County
Board of Supervisors; the Appalachian Re-
gional Commission (ARC); and the Tennessee

Valley Authority (TVA).
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Launching a Diversity, Equity, and Inclusion

(DEI) Initiative

One of TIR's most important sustainability initiatives in 2022 was
the launch of an effort to advance our level of understanding and
engagement around the issues of diversity, equity, and inclusion in
our workplace. This ongoing initiative included the development
and approval of a new DEI policy. It also included a daylong work-
shop for our Leadership Team as well as an initial, all-staff educa-
tional session, which was designed to emphasize how and why DEI

matters to TIR, what our DEI platform and pro-
gramming will look like, and what the organization
can expect in the way of action on this initiative in
the days to come. Both sessions were accompa-
nied by in-depth readings and were facilitated by
a prominent DEI consultant, Kelly Cooper, who
also has been working closely with other ele-
ments of the forest industry in both the U.S. and
Canada (centreforsocialintelligence.ca).

TIR also is working with the U.S. Endowment
for Forestry and Communities (usendowment.
org) to help develop a National Action Plan to
further the DEI objectives of the forest sector,
in general, which has traditionally struggled
with these issues. We are represented on the
organization's Inclusion Council (see accompa-
nying photo) along with senior executives from
the pulp and paper, solid wood, and renewable
energy industries as well as the government, the
conservation and non-profit sectors, indigenous
organizations, academia, and the forest invest-

ment and management communities, among others. The goal of this
effort is to increase the number of individuals working in the forest sector

The U.S. Endowment for Forestry and Communities Inclusion Council

At TIR, DEI is about

who are members of demographic groups that traditionally have been un- providing equal acCess

der-represented. The Inclusion Council has been tasked with providing
strategic advice on how to accomplish this objective.

to opportunity to all those
who have the interest

At TIR, DEl is about providing equal access to opportunity to all those who and qualiﬂcations to

have the interest and qualifications to support our business and invest-
ment objectives. In short, it is about values that include treating everyone

support our business and

with courtesy and respect, ensuring that everyone has access to opportu- investment objectives.
nities for growth and advancement, and making teamwork and belonging

a core part of what it means to work for TIR.
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Developing Solar Energy Infrastructure
and Environmental Mitigation Banks

TIR's investment activities focus on managing our investors'’
forestlands to optimize their revenue generation potential.
In recent years, we have begun engaging with solar energy
infrastructure and environmental mitigation bank opportuni-
ties on some of our clients’ lands. Our investors benefit from
these efforts because they provide new sources of diversi-
fled revenue from generating fees and the sale of mitigation
credits. However, the communities that host these projects
also benefit. Our solar projects provide additional renew-
able energy generation capacity to local power grids.
The energy they produce also can be dedicated to
powering service and research data and develop-
ment centers, logistical hubs, manufacturing facil-
ities and retail outlets, owned by companies like
Wal-Mart, Microsoft, Apple, and Google. By en-
suring that these communities and entities have
access to adequate amounts of clean energy,
we can help support regional job and eco-
nomic growth — often in areas that are in
dire need of both due to their rural or
semi-rural characteristics. We also
can have a positive impact on local
air quality by executing such proj-
ects because they can lower CO,
e emissions. Likewise, when TIR
Solar option and lease agreements under develops a wetland mitigation
’ bank on a client's property, this
contract with-nearly 3.5.Gigawatts of electrical can not only enhance water
power output tied to these agreements quality in the region but also
incentivize commercial and
residential developers to launch
new projects in the surrounding
communities. This is because
the ready availability of high-qual-
ity mitigation credits can be pur-
chased by developers to offset their
environmental impacts, which can
otherwise undermine or compromise
their projects.
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SV III G Governance Impact Activities

h{‘-
i

Sustainability Policy Framework and
Reporting and Governance Enhancements

Since our founding in 2003, TIR has emphasized the impor-
tance of meeting our fiduciary obligations to our clients by
managing their investments solely in their interests and with
the highest levels of honesty and integrity. With the adoption
of our new ESG-PMF, we have instituted a process for

+ > achieving continuous improvement in relation
' i to both our internal reporting and governance
: (%“Lm practices. These efforts are meant to tighten
© ‘. ~_\ andfocushow we account for and report on
investment-related matters to our clients,

to enhance our systems and processes

for doing so, and promote and expand our
entire organization's understanding of our
governance responsibilities and how we will
fulfill them. Our ultimate objective is to estab-
lish standards for governance and reporting that
become a benchmark within the timberland invest-
ment management sector.

Establishing a Cross-Functional Sustainability
Committee

In 2019, TIR recognized a need to expand and extend its approach
to sustainability engagement. The first step in this process was

establishing a Sustainability Committee to take stock of the organization's

past efforts and to chart a course for the future. As was explained earlier
in this report, this work led to a variety of new initiatives that have helped

bolster our sustainability programming. Perhaps most importantly, however,
the TIR Sustainability Committee has helped heighten our awareness of how the
investment community is responding to the expectation that its members, ourselves
included, operate in accordance with strong sustainability principles. It also has helped us take stock
of our own strengths and weaknesses and develop new ways to leverage and address them. Finally,
the Committee’s work has helped us reaffirm our commitment to operating with honesty, integrity, and
transparency. All of this is reinforcing our instincts as an organization that highly values sound governance
while striving to set the bar even higher for our future performance as a leading forest investment manager.

-
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TIR's Area-Specific Sustainability Policies

TIR's Sustainability Committee has helped the firm establish an initial set
of nine, area-specific policies to help frame and guide our approach to
sustainability implementation.

Engaging with Governance
Stakeholders

These include the following:

E Environmental Policies
In addition to complying with the man-

dates of the PRI and those of SFI, TIR 1 Airand Climate Quality
also belongs to other organizations

that play key roles in defining our ap- 72 Water and Soil Quality
proach to business and organizational

governance. One of these is the Na- 3 wildlife Habitat

tional Council of Real Estate Invest-
ment Fiduciaries (NCREIF). We have
been an active member of NCREIF
since TIR's inception and represen-
tatives from our team have served in
important leadership roles with the or-
ganization, which tracks and provides
sector return data to the marketplace
to promote investment performance
transparency for the benefit of tim-
berland investors. As was mentioned
earlier in this report, Chris Jones, our
Controller, Client Reporting, current-
ly serves as the chairperson of the
NCREIF Timberland Committee.

Social Policies
Fair Labor and Contract Worker Well Being
Aesthetic, Cultural, and Historical Attributes

Community and Stakeholder Relations

N o oD

Diversity, Equity, and Inclusion

Finally, as was also explained earlier, G Sl T L

we also support the efforts of the Na- 8  Grievances
tional Council on Air and Stream Im-
provement (NCASI), which provides O  Standards

foundational scientific research in
support of sustainable forest manage-
ment on privately owned and operated
timberlands. By being actively involved
with these and other such organiza-
tions, TIR subjects itself to their scruti-

In an effort to further strengthen our sustainability
commitments, we have established our own, area-specific
policy framework. Over time, as our business evolves and

ny and agendas, which emphasize the as our approach to sustainability engagement matures,
responsible management of working we expect more such policies will be added to this roster.
forests and fulfilling a firm's fiduciary However, we believe this initial set provides a strong
responsibilities to one’s investors with foundation for TIR to make meaningful progress on
transparency and integrity. a range of issues over the coming years.
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ix Epilogue
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Lessons Learned in 2022:
A Message from Justin Fier, Managing Director of Impact Strategy

In 2019, TIR embarked on an initiative to deepen

Its commitment to sustainability engagement.

In the three years since, we have learned a great deal
about ourselves as an organization, the changing
environment in which we operate, and the evolving
expectations of the investors we serve.

This report represents another step along that path. We have used the last three
years to strengthen our sustainability foundation by making it an even more inte-
gral part of how we conduct business and invest. We understand however, that
continuous improvement of the dimensions that are most relevant for our busi-
ness and clients requires continuous effort.

As the person now responsible for coordinating this programming, as well as for
the execution of our new “Impact Strategy,” | am realistic about the fact that deep-
ening an organization’'s level of engagement is a long, intentional walk, not a short
sprint. | am also excited about the progress we have made in such a short time
and the progress | know we will continue to make in the years to come.

Timberland Investment Resources
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As an independently owned and operated forest investment firm, one whose in-
vestment strategy focuses less on achieving critical mass in any given market
and more on opportunistically investing in smaller and more dispersed assets, TIR
can take a more granular approach to sustainability engagement than do many of
our peers. This means many of our activities will have a lower profile and more
concentrated community impact. We have learned that telling this kind of story
can be challenging because while we are proud of our accomplishments, includ-
ing the success of things like our “Conservation Asset Monetization Program,” it is
important to keep such activities in perspective, especially when communicating
about them publicly.

Like any organization that has embraced the notion that engagement requires
a commitment to continuous improvement, we at TIR recognize that our work
goes on. As we look to the future, we have a few specific objectives in this regard.
These include:

1. Being more efficient about sharing sustainability-related lessons internally to
help us better manage our clients’ properties and portfolios.

2. Collaborating more intentionally with our Forest Service Providers so we are
proactively executing on our sustainability objectives.

3. Devising and supporting more effective ways to monitor and promote
the practice of sound environmental and social stewardship on working
timberlands in collaboration with other forest owners and managers.

4. Determining how best to strengthen and amend our sustainability goals and
benchmarks in response to our evolving management circumstances.

5. Being more innovative about how we can attract more diverse people and
perspectives to the forest management sector and the forestry-related
professions, in general.

Regardless of whether we are talking about our sustainability or our specific ESG
impacts, our goal in every instance is to be honest, authentic, and measured — to
communicate in a direct and understated way without unnecessarily amplifying,
or unduly downplaying, the significance of our activities. In short, we simply hope
to be judged based on our intentions, actions, and results.

Thank you for your interest.

Sincerely,

Justin J. Fier
Managing Director, Head of Impact Strategy

We would very much
welcome your feedback
on this inaugural
Sustainability Report.

As our Senior Leadership Team
noted in their introductory letter
to this report, you can share
your thoughts, observations,
and suggestions by emailing
fier@tirllc.com.
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TIMBERLAND INVESTMENT RESOURCES..

115 Perimeter Center Place, Suite 940
Atlanta, Georgia 30346

Phone: 404-848-2000
www.tirllc.com

These materials (the “Materials”) are not an offer to sell a security nor the solicitation of an offer to buy a security
and no offer or solicitation should be implied by the delivery of the Materials. The Materials cannot be used in
conjunction with the marketing of any product or security. Recipients should not rely on the Materials in making
any future investment decision.

Timberland Investment Resources, LLC (“TIR”) is registered as an investment adviser with the U.S. Securities &
Exchange Commission (the “SEC”) and has filed with the SEC, and will be required to update periodically, Form
ADV. Part 2 to the Form ADV contains essential information about a given investment advisory firm, including
information about firm management, clients, fee arrangements and the handling of conflicts of interest.

Statements contained in the Materials are based on current expectations, estimates, targets, projections, opinions and
beliefs of TIR. Such statements involve known and unknown risks, uncertainties and other factors. These and other
forward-looking statements contained in the Materials are speculative in nature, involve a number of assumptions
which may not prove to be valid, and may be changed without notice. “Forward-looking statements” can be identified
by the use of forward-looking terminology such as “may,” “will,” “seek,” “should,” “expect,” “anticipate,” “project,”
‘estimate,” “intend,” “continue,” “target,” “plan” or “believe” or the negatives thereof or other variations thereon or
comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance
of any account managed by TIR may differ materially from those reflected or contemplated in such forward-looking
statements. No reliance may be placed for any purpose whatsoever on the information, representations or opinions
contained in the Materials, and no liability is accepted for any such information, representations or opinions, nor does
TIR or any other person, to the maximum extent permitted by law, accept any responsibility or liability whatsoever
for any direct or indirect loss howsoever arising from the use of the Materials.

» «

Statements in the Materials are made as of May 25, 2023, unless otherwise stated herein, and the delivery of the
Materials shall not at any time under any circumstances create an implication that the information contained
herein is correct as of any time subsequent to such date. TIR does not have any obligation to update or revise any
statement in the Materials or correct inaccuracies whether as a result of new information, future events or otherwise.

Information regarding expected market returns and market outlooks is based on research, analysis, and opinions of
certain members of TIR. These conclusions are speculative in nature, may not come to pass, and are not intended
to predict the future of any specific investment. Certain factual economic and market information contained herein
has been obtained from published sources prepared by other parties and has not been independently verified by
TIR. While such sources are believed to be reliable, TIR does not assume any responsibility for the accuracy or
completeness of such information.

Past performance is no guarantee, and may not be indicative, of future results.

© 2023 Timberland Investment Resources, LLC
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