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Introduction. ‘
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2025 was a defining year for the BTG Pactual Timberland
Investment Group (TIG), marked by continued growth, execution,
and meaningful progress across our portfolio. As the broader
sustainability landscape continued to evolve, TIG remained
focused on implementation and performance, advancing
practical solutions that seek to deliver financial returns alongside
measurable benefits for nature and people.

which BTG Pactual proudly helped launch in 2024

Ohio Washington State
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https://timberlandinvestmentgroup.com/brazil-coalition-for-restoration-and-bioeconomy-financing-accelerates-capital-mobilization/
https://timberlandinvestmentgroup.com/btg-pactual-timberland-investment-group-announces-575-acre-conservation-sale-to-appalachia-ohio-alliance/
https://timberlandinvestmentgroup.com/btg-pactual-timberland-investment-group-and-tacoma-public-utilities-announce-579-acre-conservation-deal-in-green-river-watershed/

committed US$ 750 million to TIG

US$ 700 million timberland platform

announced a partnership with Inter IKEA
Group

GERRITY LANSING MARK WISHNIE CHARLOTTE KAISER


https://timberlandinvestmentgroup.com/nest-appoints-btg-pactual-timberland-investment-group-btg-pactual-tig-to-invest-in-timberland/
https://timberlandinvestmentgroup.com/btg-pactual-timberland-investment-group-and-british-columbia-investment-management-corporation-form-us-700m-timberland-investment-platform-in-partnership-with-klabin/
https://timberlandinvestmentgroup.com/inter-ikea-group-announces-forest-investment-as-part-of-100m-euro-commitment-to-climate-action/
https://timberlandinvestmentgroup.com/inter-ikea-group-announces-forest-investment-as-part-of-100m-euro-commitment-to-climate-action/
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acres under speC|aI
management
. designation

223.6
million ﬁ/‘l

tCO,e stored in TIG-
managed forests, an

increase of 6.9 million
tCO,e since 2024

3

The Institutional Investors
Group on Climate Change
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SCOPE

TIG seeks to deliver strong financial
performance while upholding high standards
of sustainability.! The 2025 Sustainability
Report offers stakeholders a detailed

view of the environmental, social, and
governance practices across the timberland
assets managed by TIG, its subsidiaries, and
platform companies. The report is designed
to promote transparency and encourage
open dialogue around the opportunities
and challenges associated with sustainable
forestry. Covering TIG’s global operations
with data as of December 31, 2025, it
highlights our progress and performance
across key areas.

Developed by TIG and approved by key
leadership, including the Head of TIG,
Gerrity Lansing; TIG’s Chief Sustainability
Officer (CSO), Mark Wishnie; TIG’s Senior
Advisor, Charlotte Kaiser; and BTG
Pactual’s Head of ESG, Rafaella Dortas,
this report underscores our commitment
to transparently communicating our
sustainability performance.

Unless otherwise noted, all photos
featured in this report were taken
on properties managed by TIG, its
subsidiaries, and platform companies.

TIG welcomes feedback and questions;
please contact TIGinfo@btgpactual.com.

Date published: June 2026

Caddo property, U.S.
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About BTG Pactual

BTG Pactual’s 4th Quarter 2025 Corporate
Presen tation

BTG Pactual Highlights

MorethanQ,SOO US$ 62
employees across bl||IOﬂ

‘I ‘] countries ‘
in revenue

o -
&
USS$ 3. blion . N US$ 231

b||||on under management b||||Oﬂ el

adjusted net and administration under management
(AUM & AUA) (WUM)

income



https://d169uzu5o4xu1k.cloudfront.net/78a5a309-f13a-41ed-a7d1-814e37b63259/2025/c28fd3f1-e42e-496b-b4c9-711160c50e7e.pdf
https://d169uzu5o4xu1k.cloudfront.net/78a5a309-f13a-41ed-a7d1-814e37b63259/2025/c28fd3f1-e42e-496b-b4c9-711160c50e7e.pdf
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2025 BTG Pactual
Sustainability Highlights"

BTG Pactual is rated by MSCI ESG Ratings,
which evaluates how companies manage
environmental, social, and governance

risks compared to peers in the same
industry. The assessment looks at topics
such as climate-related risk, human capital,
corporate governance, and transparency,
and results in a letter grade from CCC to
AAA. The firm improved its rating from BB
to AA in 2025, with a higher score reflecting
stronger ESG risk management and better
integration of sustainability into its business
and governance practices.

B Deforestation
™ Free Finance

In 2025, BTG Pactual participated

in the Phase 1 and 2 pilot of the
Deforestation-Free Finance Roadmap,

an initiative led by Global Canopy. The
program supports financial institutions

in strengthening technical and strategic
capacity to identify, measure, and manage
deforestation-related risks, helping integrate
these considerations into risk management
and decision-making processes.

BTG Pactual is part of the ISEB3, which
includes companies listed on B3 that meet
strict sustainability and governance criteria.
The index is based on a detailed evaluation
of ESG practices, including environmental
impact, social policies, and corporate
governance standards. The firm’s inclusion
reflects consistent performance across
these areas and its ongoing effort to align
operations and investments with recognized
sustainability standards.

m Taskforce on Nature-related
EE Financial Disclosures

BTG Pactual took part in the pilot of the
Nature Data Public Facility (NDPF), an
initiative led by the Taskforce on Nature-
related Financial Disclosures (TNFD). The
project aims to build a structured global
catalogue of nature-related data to support
frameworks such as TNFD and the Nature
Positive Initiative. The pilot focuses on
improving the availability, quality, and usability
of data for assessing nature-related risks,
dependencies, impacts, and opportunities.

TIG SUSTAINABILITY REPORT 2025


https://www.msci.com/documents/1296102/34424357/MSCI+ESG+Ratings+Methodology.pdf
https://guidance.globalcanopy.org/roadmap
https://iseb3.com.br/metodologia
https://tnfd.global/publication/recommendations-of-the-taskforce-on-nature-related-financial-disclosures/#publication-content
https://tnfd.global/publication/recommendations-of-the-taskforce-on-nature-related-financial-disclosures/#publication-content

BTG Pactual integrates sustainability into
governance, strategy, and daily decision-making to
manage risk, capture opportunities, and support
long-term value creation. Oversight is led by the
Board of Directors, which approves sustainability-
related policies, supervises the integration of
environmental, social, governance, and climate
risks, and reviews performance and risk-adjusted
outcomes. Governance is further supported by a
CEO-chaired ESG Committee, with participation
from senior management and the firm’s CSO.

ESG factors are embedded across risk
management, credit, investment, and reporting
processes. A centralized ESG team supports
business units by identifying and managing ESG
risks, ensuring compliance with internal policies
and external standards, and promoting consistent
application across the organization.

The firm applies a double materiality approach,
assessing both its impacts on society and the

environment and the financial risks and opportunities
these factors create for the business. This
assessment is updated periodically and informs
strategic priorities, risk management frameworks,
and disclosure practices.

Sustainability is further integrated into core
processes, including client onboarding, credit
approval, investment analysis, and portfolio
monitoring. ESG criteria are incorporated into due
diligence and decision-making, while dedicated
teams structure and manage transactions

aligned with environmental and social objectives.
Performance is tracked through internal systems and
disclosed via established reporting frameworks to
ensure transparency and accountability.

Stakeholder engagement is an ongoing component
of this approach. Regular dialogue with clients,
investors, regulators, and other stakeholders
supports continuous improvement and alignment
with evolving expectations and standards.

2025 Material Topics Assessed

1. Climate and Nature Strategy

2. Socio-Environmental Impacts of Business Operations

O

2P 4. Customer Engagement

faia 3. Strategic Workforce Management

Aggregated topics

Hjﬂ 5. Social, Educational, and Cultural Contributions

Newly
introduced
topics

A 7. Risk Management

TIG SUSTAINABILITY REPORT 2025

[ 6- Corporate Governance

Ethics and Integrity
was incorporated into

Corporate Governance

Cybersecurity and Data
Privacy was consolidated

under SV EWEEETETS

13
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BTG Pactual and TIG’s senior management operate
through a closely aligned governance structure
that integrates sustainability from the Board level
through to investment and operational teams.

This alignment is evident in the way various
departments work together to identify, assess, and
mitigate risks related to environmental, social, and
governance factors.

BTG Pactual’s Sustainability Governance Structure™

BANCO BTG PACTUAL

TIMBERLAND INVESTMENT GROUP (TIG)

Board of
Directors,
Banco BTG
Pactual

ESG
Committee,
Banco BTG
Pactual

ESG Team,
Banco BTG
Pactual

Executive
Committee

& Timberland
Management
Committee,
TIG

Investment
Management
& Operations,
TIG

Leads: Andre Esteves, Chairman of the Board & Huw Jenkins, Vice Chairman
of the Board Nine members including four independent members

e Serves as the highest governing body, overseeing the integration of sustainability
and risk management practices across corporate strategy, including climate, social,
and environmental risks. Approves and ensures implementation of BTG Pactual’s
sustainability and impact investing policies and strategies.

e Collaborates with other committees, including the Audit Committee, Remuneration
Committee, Risk & Capital Committee, and Compliance Committee, to ensure that
sustainability considerations are integrated across operations.

Lead: luri Rapoport, Senior Partner and Chief Sustainability Officer

e Leads BTG Pactual's efforts to develop strategies, guidelines, and measures
aimed at adopting best practices to identify and manage social, environmental,
climate, and regulatory risks under the leadership of CEO Roberto Sallouti.

Lead: Rafaella Dortas, Partner and Head of ESG

e Leads the integration of sustainability practices across all business units,
this team focuses on identifying and addressing environmental, social, and
governance-related risks, ensuring compliance with relevant standards, and
developing strategies to promote responsible and sustainable business practices.

Leads: Gerrity Lansing, Head of TIG & Mark Wishnie, Chief Sustainability Officer

e Provides strategic leadership by reviewing, approving, and implementing TIG-wide
policies, overseeing investment management and related processes and support
functions. Support the development and implementation of timberland-specific
sustainability policies, ensuring that environmental and social considerations are
integrated into the management of timberland assets.

e Delivers industry leadership and supports sector-wide efforts to advance
sustainable forestry as a solution to global climate and biodiversity challenges, by
advocating for sustainable forestry practices and collaborating with stakeholders
to drive positive industry change.

Leads: Maria Uquiillas, Director of Sustainability & Caitlin Clarke, Director of
Policy & External Affairs

o Assesses sustainability-related risks and opportunities in TIG’s investment strategies,
ensuring adherence to TIG’s standards and third-party certification. Continuously
monitor sustainability performance and provide regular reports to ensure alignment
with responsible forest management and business practices.

e Supports the integration of evolving sustainability-related policies across operations
by managing the firm’s participation in external standard-setting processes and
related forums, and providing guidance on environmental policy and performance.

TIG SUSTAINABILITY REPORT 2025



BTG Pactual Cees

https://institucional.

btgpactual.com/en/esg-

S U SJ[ ai Na b | ‘ |’[y e
Policies’

BTG PACTUAL'S BTG PACTUALS BTG PACTUAL'S
SOCIAL, RESPONSIBLE SECTOR POLICIES
ENVIRONMENTAL INVESTMENT POLICY

AND CLIMATE

RESPONSIBILITY POLICY



https://institucional.btgpactual.com/en/esg-and-impact-investing/document-downloads
https://institucional.btgpactual.com/en/esg-and-impact-investing/document-downloads
https://institucional.btgpactual.com/en/esg-and-impact-investing/document-downloads
https://institucional.btgpactual.com/en/esg-and-impact-investing/document-downloads
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In 2025, TIG managed US$ 7.5 billion in assets LTDA (TTG Brasil) in Latin America, TIG has almost 160

and commitments and nearly 3 million acres of professional staff and an on-the-ground presence in
commercial timberland throughout the U.S. and 23 offices across the Americas. This structure aims to
Latin America. Since inception, TIG has returned bring local, regional, and global experience to bear on
more than US$ 3.5 billion to investors. Together with the careful management of our clients' investments.®
our subsidiaries, TTG Forestry Services (TTG FS) TIG collaborates with other institutional investors in the
in the U.S. and TTG Brasil Investimentos Florestais oversight of its four platform companies.

TIG’s organizational structure

Banco BTG TIG Platform Companies
@g pactual

Pactual S.A.
Caddo Sustainable Timberlands
(Caddo), the largest private
BTG Pactual Global timberland owner in the state of Texas, was formed
Alternatives in 2022 through a partnership between TIG and
BClI, one of Canada’s largest institutional investors.
It manages 889,000 acres of timberland across
East Texas and West Louisiana.

Timberland Timberland Investment . Lumi leading timberland and
Investment ELUMIN' umin, a leading timberiand an
Group Group (TIG) sLU forest products company in

Uruguay, was acquired by a consortium led by TIG
and BCI in 2017. Lumin manages more than
300,000 acres of timberland, plywood and veneer
manufacturing facilities, and logistics facilities.

btg pactus
Bltern

bal
ernatives

ttg brasi Plateau, a large, consolidated
timberland platform formed in 2025
TTG Brasil Invest. TTG Forestry through a partnership between TIG, BCl and
Florestais, LTDA Services, LLC Klabin S.A., Brazil’s largest producer and exporter

(TTG Brasil) (TTG FS) of packaging paper. Plateau manages more than
247,000 acres of timberland in southern Brazil.

Vista Hermosa Inversiones

Forestales (Vista), founded in 2021
by a consortium spearheaded by TIG, BCI, and
APG, a Dutch pension provider, manages more
than 195,000 acres of land across southern and
central Chile.

TIG SUSTAINABILITY REPORT 2025 17



Geographic

1,5,6

-ootprint

Seattle, WA Chicago, IL

Chehalis, WA Jackson, OH
. qQ
Missoula, MT New York, NY
us

Washington, D.C.

- 1.5 million acres
nc urg,

y ‘ g 100 employees
Corinth, MS 16 offices

olumbia, SC 14 million trees
Atlanta, GA planted in 2025
Hot Springs, AR

Latin
America

1.4 million acres .
59 employees Brazil
7 offices

27 million trees Montes Claros
planted in 2025

Chile

Séo Paulo

Guarapuava

‘Uruguay

TIG Office

18 TIG SUSTAINABILITY REPORT 2025



Sustainability
Commitment

TIG’s mission is to sustainably manage the world’s timberland,
with an aim to generate compelling investment returns.’
We seek to deliver on our mission through four key priorities.

We aim to apply responsible investment practices across assets under
management. We consider environmental and social (E&S) factors in
the investment process to identify potential risks and opportunities.

We support investment decisions with structured
analysis, combining internal expertise, external
resources, and engagement with industry specialists.
This approach helps test assumptions and supports

Our mission: sustainable, risk-adjusted financial performance.

To sustainably
manage the world’s
timberland.

We seek to deliver measurable E&S outcomes
through our sustainability practices. Measurement
and monitoring tools are used to track performance
and support transparent reporting.

We seek to provide a comprehensive institutional approach

to client asset management, emphasizing expertise, rigor, and
diligence. The same approach is extended to E&S performance
to support responsible investment practices.

TIG SUSTAINABILITY REPORT 2025
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T1G's Ten Stewardship
Principles

At TIG, we seek to adhere to robust standards for
responsible investment.

E&S considerations are consistently assessed prior  portfolio performance. TIG’s Ten Stewardship

to investment decisions and monitored after an Principles, which build on BTG Pactual’s
investment is made. As fiduciaries and responsible  sustainability commitments and policies, guide our
stewards, we prioritize clients’ interests and approach throughout the investment lifecycle.

recognize the potential impact of E&S factors on

TIG’s Ten Stewardship Principles

We seek to be good stewards, good neighbors, and industry leaders in managing our assets
for risk-adjusted returns and positive community, nature, and atmospheric impacts

We seek to generate material benefits for communities, nature, and climate consistently
across our portfolio and to protect and enhance ecosystem function

We strictly comply with all applicable environmental, social, health and safety, and other laws,
regulations, and best practices, including anti-corruption and bribery regulations

We seek to certify 100% of eligible assets to independent, third-party sustainable forest
management standards

We seek to support initiatives that strengthen our values
We seek to report sustainability performance with clarity and transparency

We incorporate environmental, social, and climate risk and opportunity management into all
investment decisions

We respect and uphold human rights across our footprint

We seek to develop local supply chains and prioritize local hiring where possible, engaging
local communities in our business and supporting rural economic development

. We support professional growth and development opportunities for TIG staff and ensure
awareness and understanding of our sustainability goals and principles by developing and
providing relevant training programs

TIG SUSTAINABILITY REPORT 2025



Industry

Associations®

Through BTG Pactual, TIG adheres to several initiatives that
support our sustainability practices and promote the adoption
of responsible investing within the financial and forest sectors.

As signatories to the United Nations Principles
for Responsible Investment (UN PRI), the
United Nations Global Compact, Business
Pact for Integrity Against Corruption, and CDP,
we are committed to integrating sustainability
considerations into our investment decisions.
We are also members of the Equator Principles
and the Partnership for Carbon Accounting
Financials (PCAF), among others.

In 2024, BTG Pactual was pleased to become

a founding member of the Brazil Restoration &
Bioeconomy Finance Coalition (BRB Finance
Coalition). Launched by a group of public

and private sector leaders, the BRB Finance
Coalition seeks to accelerate the conservation
and restoration of Brazil’s forests with a target,
aggregate investment of at least US$ 10 billion

by 2030 among all Coalition members. The BRB
Finance Coalition seeks to support projects

with the aim of conserving and restoring at least

12 million acres of Brazilian forests, sequestering

at least 1 gigaton of CO, and investing US$ 500
million in initiatives that benefit indigenous peoples
and local communities. As of November 2025, the
Coalition had mobilized US$ 5.37 billion to support
the conservation and restoration of an estimated
8.6 million acres of Brazilian forests.

Vista property, Chile
Image credit: Vista

TIG SUSTAINABILITY REPORT 2025

Principles for
Responsible
Investment

SN'CDP

DRIVING SUSTAINABLE ECONOMIES

=PRI

N . PCAF &=

GIIN

GLOBAL IMPACT INVESTING NETWORK

Brazil Restoration
and Bioeconomy
Finance Coalition


https://timberlandinvestmentgroup.com/brazil-restoration-bioeconomy-finance-coalition-launched-to-mobilize-10-billion-for-forest-conservation-and-bioeconomy-by-2030/
https://timberlandinvestmentgroup.com/brazil-restoration-bioeconomy-finance-coalition-launched-to-mobilize-10-billion-for-forest-conservation-and-bioeconomy-by-2030/
https://timberlandinvestmentgroup.com/brazil-restoration-bioeconomy-finance-coalition-launched-to-mobilize-10-billion-for-forest-conservation-and-bioeconomy-by-2030/
https://timberlandinvestmentgroup.com/brazil-restoration-bioeconomy-finance-coalition-launched-to-mobilize-10-billion-for-forest-conservation-and-bioeconomy-by-2030/

Industry Leadership
& Professional
Services

In addition to its associations through
BTG Pactual, TIG and its employees

actively participate in various industry SR ST e
SA . . . to the Coalition to Grow
initiatives and associations in the Carbon Markets
markets where we operate, both « FSC® Working Group for the

Development of High-Quality
Carbon Credits

directly and through our subsidiaries
and platform companies.

* Global Futures Council on
Forest Economy of the World

Economic Forum

Institutional Investors Group
on Climate Change (IIGCC)

International Wood Products
Association (IWPA)

North American Wholesale
Lumber Association (NAWLA)

Taskforce on Nature-related
Financial Disclosures (TNFD)

World Business Council for
Sustainable Development,
Forest Solutions Group
(WBCSD FSQG)

TIG-managed property, Brazil

TIG SUSTAINABILITY REPORT 2025



TIG ASSOCIATIONS AND BOARD MEMBERSHIPS

s O

» Alabama Forestry Association

e Virginia Forestry Association * Industria Brasileira de
and SIC Arvores (Iba)

and State Implementation
Committee (SIC)

American Tree Farm System

Forest Resources
Association (FRA)

Forestry Association of
South Carolina and SIC

Kentucky Forestry
Association and SIC

Louisiana Forestry
Association

Mississippi Forestry
Association and SIC

National Alliance of Forest
Owners (NAFO), including
participation in the
Operating Committee and
Air Task Group

North Carolina Forestry
Association and SIC

Ohio Forestry Association
and SIC

Oregon Forestry
Association, SIC, and Fire
Protection Association

Oregon Forest Industries
Council (OFIC)

Society of American
Foresters (SAF)

Tennessee Forestry
Association and SIC

Texas Forestry Association

» Washington State SIC and

Forest Protection Association

e Associacao Brasileira
da Industria de Madeira

Processada Mecanicamente

(ABIMCI)

» Associacado Catarinense de
Empresas Florestais (ACR)

e Associacao Mineira da
Industria Florestal (AMIF)

» Associacdo Paranaense de
Empresas de Base Florestal
(APRE)

e Associacao Paulista dos

Produtores, Fornecedores e

Consumidores de Florestas
Plantadas (Florestar)

» Associacdo Sul-Mato-
Grossense de Produtores e
Consumidores de Florestas
Plantadas (REFLORE)

 Brazil Restoration and
Bioeconomy Finance
Coalition (BRB Finance
Coalition)

» Forest Stewardship Council
(FSC)®

o GT Restauracao, Sociedade
de Investigacdes Florestais
(GT RESTAURACAO, SIF)

Programa Cooperativo
sobre Certificacao Florestal
(PCCF)

Programa Cooperativo
sobre Protecédo Florestal —
Instituto de Pesquisas e
Estudos Florestais (PROTEF)

Colegio de Ingenieros
Forestales de Chile (CIFAG)
Biobio, Nuble

Control de Plagas
Forestales en Chile

Cooperativa de
Mejoramiento Genético
Forestal

Modelo Nacional de
Simulacién (MNS)

Céamara de Comercio
Uruguay—Estados Unidos

Grupo Forestal del Norte

Sociedad de Productores
Forestales del Uruguay

Union de Exportadores
del Uruguay

TIG-managed property, Brazil

TIG SUSTAINABILITY REPORT 2025
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Communications &
Industry Leadership®

Throughout 2025, TIG participated in a range of high-profile
events, industry forums and conferences alongside Conservation
International, The Nature Conservancy, and other key partners.

zil Restoration & Bioeonomy Finance

Coalton: Mobilzing Privats Finance for Byt
Ecological Transfarfnaﬂon p et

Greg Guyett, then-Chair of Strategic Clients at HSBC; Roberto Sallouti, CEO of
BTG Pactual; Maria Netto, Executive Director of Instituto Clima e Sociedade; M.
Sanjayan, then-CEO of Conservation International; and Carlos Nobre, Co-chair
of the Science Panel for the Amazon, speaking at the Brazil House at the World
Economic Forum in Davos.

At the World Economic Forum in Davos, TIG,
Conservation International and Microsoft opened
Brazil House programming with a panel on TIG’s
Latin American reforestation strategy and the role
of multisectoral partnerships in scaling natural
climate solutions.

M. Sanjayan, then-CEO of Conservation
International, published an op-ed for the World
Economic Forum highlighting how commercial
restoration projects worldwide, including TIG’s
Latin American reforestation strategy, are building
a strong business case for investing in nature.

During London Climate Action Week, at
Nature4Climate’s (N4C) Nature Hub, TIG CSO

Mark Wishnie joined the BRB Finance Coalition
for a discussion on financing restoration and
the bioeconomy at landscape scale. Opening
remarks were delivered by Andre Rodrigues de
Aquino of Brazil’s Ministry of Environment and
Climate Change and Maggie Charnley of the UK
Government’s International Forests Unit.

Charlotte Kaiser, TIG’s Senior Advisor, and
Catherine Burns, TNC's Managing Director

of NatureVest, co-authored an op-ed for
ImpactAlpha, Burning for the bottom line: Why
fire belongs in the timberland management
toolkit, sharing insights into how TIG and TNC
implement prescribed fire on TIG’s East Texas
forests to support both environmental, climate
and operational goals.

Caitlin Clarke, Director of Policy & External Affairs at TIG, speaking at N4C's Nature
Hub during NYCW | Image credit: Arin Sang-urai/Nature4Climate

TIG SUSTAINABILITY REPORT 2025


https://www.weforum.org/stories/2025/04/new-model-forest-restoration-nature-communities-investors/
https://www.weforum.org/stories/2025/04/new-model-forest-restoration-nature-communities-investors/
https://impactalpha.com/burning-for-the-bottom-line-why-fire-belongs-in-the-timberland-management-toolkit/
https://impactalpha.com/burning-for-the-bottom-line-why-fire-belongs-in-the-timberland-management-toolkit/
https://impactalpha.com/burning-for-the-bottom-line-why-fire-belongs-in-the-timberland-management-toolkit/
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Mark Wishnie, CSO at TIG, delivering opening remarks at N4C's Nature Hub during
LCAW | Image credit: Mariana Ceccon/Nature4Climate

During New York Climate Week, Mark Wishnie
opened a N4C Nature Hub session announcing
the BRB Finance Coalition’s milestone of

US$ 4.5 billion committed to forest restoration
and bioeconomy projects across Brazil. He

also joined the launch of the Taskforce for
Corporate Action Transparency (TCAT), focused
on improving accounting and target-setting for
climate impacts and benefits.

Caitlin Clarke, Director of Policy & External
Affairs, participated in a Nature Hub panel
alongside BRB Finance Coalition members,
sharing lessons from large-scale restoration
efforts in Brazil.

At COP30 in Belém, TIG engaged in multiple
dialogues on the role of forests and
nature-based solutions in climate mitigation
and adaptation, as well as pathways to
mobilize capital into sustainable land
use. Throughout Pre-COP week in
Sao Paulo, the team contributed
to a series of events and
discussions across the
agenda.

Southern tamandua
(Tamandua tetradactyla)

Lumin property, Uruguay

Marina Silva, Minister of the Environment and Climate Change of Brazil, Aloizio
Mercadante, President of BNDES, and Rafaella Dortas, Head of ESG at BTG Pactual
announce BNDES' debt financing at COP30 | Image credit: Rubio Marra/BNDES

Rafaella Dortas of BTG Pactual joined a high-level
event with Brazil’s Minister of the Environment
and Climate Change, Marina Silva, and BNDES
President Aloizio Mercadante, highlighting BNDES’
R$ 200 million financing to support TIG’s Latin
American reforestation strategy. At COP30,
Caitlin Clarke also participated in a Ministry of
Environment event announcing that the BRB
Finance Coalition had mobilized US$ 5.37 billion
for forest restoration and bioeconomy financing.

These engagements support TIG’s role in
advancing practical, scalable models for forest
restoration and sustainable land use, while helping
mobilize capital and strengthen collaboration
across public and private sectors.



https://timberlandinvestmentgroup.com/brb-finance-coalition-accelerates-capital-mobilization-and-surpasses-the-us-4-5-billion-mark-for-forests-and-bioeconomy-in-brazil/
https://timberlandinvestmentgroup.com/brb-finance-coalition-accelerates-capital-mobilization-and-surpasses-the-us-4-5-billion-mark-for-forests-and-bioeconomy-in-brazil/
https://www.tcataction.org/press-release-tcat-launch
https://www.tcataction.org/press-release-tcat-launch
https://timberlandinvestmentgroup.com/bndes-provides-r-200-million-in-debt-finance-to-the-btg-pactual-reforestation-strategy-for-conservation-and-ecological-restoration-of-more-than-49458-hectares-in-the-cerrado-biome/
https://timberlandinvestmentgroup.com/bndes-provides-r-200-million-in-debt-finance-to-the-btg-pactual-reforestation-strategy-for-conservation-and-ecological-restoration-of-more-than-49458-hectares-in-the-cerrado-biome/
https://timberlandinvestmentgroup.com/bndes-provides-r-200-million-in-debt-finance-to-the-btg-pactual-reforestation-strategy-for-conservation-and-ecological-restoration-of-more-than-49458-hectares-in-the-cerrado-biome/
https://timberlandinvestmentgroup.com/brazil-coalition-for-restoration-and-bioeconomy-financing-accelerates-capital-mobilization/
https://timberlandinvestmentgroup.com/brazil-coalition-for-restoration-and-bioeconomy-financing-accelerates-capital-mobilization/

Awards &
Recognitions'

In 2025, TIG and its collaborators were recognized with
13 prestigious awards, underscoring its leadership in
sustainable timberland investment, conservation, and
forest restoration. These awards included:

IMPACTASSETS 50 2025 ENVIRONMENTAL ENVIRONMENTAL
FINANCE SUSTAINABLE FINANCE IMPACT
DEBT AWARDS 2025 AWARDS 2025

IE'_lviromnental l%r%lvligl%rgenental
inance

, Sustainable Debt IMPACT

Awards 2025 Awards 2025

$ Winner

Sustaina}:ift:rl-ln li Ierl Impact initigtive of t.he

loan of the year — other year: :}1? %%ﬁ?ﬁﬁ

Awards may not be representative of
any one client’s experience and are not
indicative of the future performance of
the BTG Pactual Timberland Investment
Group, LLC or BTG Pactual. Please see
Endnotes for important information
regarding these awards.

Turquoise-fronted Amazon
(Amazona aestiva xanthopteryx)

TIG-managed property, Brazil
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ENVIRONMENTAL FINANCE SUSTAINABLE
INVESTMENT AWARDS 2025

wironmental
inance

. Sustainable
Investment
Awards

2025 Winner

Environmental fund of
the year, Latin America

Environmental
/ \ Finance

' Sustainable
Investment
Awards

2025 Winner

ESG innovation of
the year (funds and
portfolios) — Americas

Environmental
Finance

i

Sustainable
Investment
Awards

2025 Winner

ESG investment
initiative of the year,
Latin America

Environmental
’ \ Finance

: Sustainable
Investment
Awards

2025 Winner

Real assets manager
of the year

TIG-managed property, U.S.

AGRI INVESTOR AWARDS 2024 (AWARDED MARCH 2025)

Agri

Agri

Investor
AWARDS 2024

Fund Manager
of the Year: Global

Agri
Investor

AWARDS 2024

Equity Fundraising
of the Year: Americas
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Investor
AWARDS 2024

Fund Manager
of the Year: Americas

Agri
Investor

AWARDS 2024

Timberland Fund Manager
of the Year: Global

Agri
Investor

AWARDS 2024

Equity Fundraising
of the Year: Global

Agri
Investor

AWARDS 2024

Timberland Fund Manager
of the Year: Americas
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TIG takes a structured and forward-looking approach to
sustainability management, grounded in the priorities of our
stakeholders and the realities of an evolving operating landscape.

Our sustainability priorities, investment decisions,
and reporting and disclosure practices are guided
by a materiality assessment process that identifies
and prioritizes the E&S topics most relevant to

our business, stakeholders, and the transition to

a sustainable bioeconomy. By engaging a diverse
group of stakeholders, including business partners,
employees, investors, community members, and
TIG management, we gain insight into evolving
expectations and emerging risks and opportunities.

The assessment is informed by forestry-specific
considerations and aligned with recognized industry
standards, including the Sustainability Accounting
Standards Board (SASB) and the Global Impact
Investing Network’s (GIIN) IRIS+ system. This
ensures consistency with market practices while
supporting a practical, decision-oriented approach
to sustainability management.

TIG continuously seeks to embed findings of
the materiality assessment across the business.
Region- and stakeholder-specific materiality
matrices remain key tools for prioritization and
implementation, helping us tailor our approach
and monitor progress over time. We are
committed to periodically updating the
assessment to reflect new insights and
ensure our strategy remains aligned with
stakeholder priorities and evolving
industry developments.

TIG-managed
property, U.S.

Flavescent warbler
(Myiothlypis flaveola)
TIG-managed property, Brazil
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The materiality assessment forms the basis of TIG's four
sustainability pillars: nature-positive landscapes, climate
mitigation, opportunity for all, and good governance.

Using the results of the materiality assessment, we develop region-specific strategies aimed at
creating value and mitigating risks across these four dimensions.

Biodiversity

Team
Management Water

Sustainable
Forest
Management

Nature-Positive
Landscapes /

Sustainable
Production

Corporate

Governance Good

Governance

TIG
Sustainability
Pillars

Sustainable
Innovation &

Employment,
Technology S

Training &
: Labor
Opportunity Rights

for All \

Community
Development

Climate
GHG Mitigation
Emissions
Management

Carbon
Storage

Climate
Risk
Assessment
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TIG has adopted a landscape-level approach that
guides our operations. This approach integrates
environmental, social, and economic considerations
throughout the investment process with the goal of
supporting long-term positive outcomes for forests,
landscapes, and communities.

Across our operations, we prioritize the
conservation and restoration of ecosystems

by protecting high-value habitats, supporting
biodiversity, and strengthening landscape resilience
through responsible forest management practices.

Our work is guided by internationally recognized
standards, including the Forest Stewardship
Council (FSC)® and the Programme for the
Endorsement of Forest Certification (PEFC), which
provide frameworks for maintaining forest health,
safeguarding natural resources, and supporting
sustainable value creation over time.

We complement these efforts through strategic
collaborations with The Nature Conservancy

in the U.S. and Conservation International in

Latin America. These relationships help deepen
our impact by integrating science-based
approaches and advancing initiatives that enhance
biodiversity and ecosystem services across our
portfolio. Through these collaborations, we aim

TIG SUSTAINABILITY REPORT 2025

> Biodiversity
> Water

> Sustainable Forest
Management

> Sustainable
Production

to demonstrate how timberland managers and
conservation organizations can align operational
scale with conservation science to support
outcomes at the landscape level.

By aligning our practices with international
sustainability standards and science-based
conservation approaches, we aim to balance
long-term productivity and value creation with
the preservation of ecological integrity, striving
to foster resilient ecosystems, support

positive outcomes for climate and

biodiversity, and contribute

to rural economic

development.

Hanno Blue
(Hemiargus hanno)

TIG-managed
property, Brazil
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Biodiversity

Managing for biodiversity is a core component

of TIG’s forest management approach. We
systematically evaluate the presence of

sensitive habitats and species, integrating these
considerations into both investment decisions and
ongoing management activities.

Field surveys, spatial analysis, and continuous
monitoring help build a comprehensive
understanding of the ecological systems under
our management, enabling informed and adaptive
management decisions that support ecosystem
health.

Across our portfolio, this process includes tracking
species of conservation concern and maintaining
areas with high ecological value. In 2025, we
identified 72 species classified as threatened,
endangered, or otherwise protected within our
managed landscapes. These insights inform
targeted actions to minimize disturbance, protect
important habitats, and strengthen ecological
connectivity where feasible.

As our business continues to evolve, we are
expanding the use of data-driven tools and
emerging technologies to further refine how we
assess and manage biodiversity-related risks and
opportunities. Through this ongoing work, we aim to
strengthen ecological outcomes and enhance the
long-term resilience of the landscapes under our
management.

164 fauna, flora and aquatic
assessments conducted
across our footprint in 2025

More than 565,000 acres
managed under protection

or special management
designations

Top: Amazonian motmot (Momotus momota) | TIG-managed property, Brazil
Middle: Common foxglove (Digitalis purpurea) | TIG-managed property, U.S.
Bottom: South American Tapir (Tapirus terrestris) | TIG-managed property, Brazil
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Case Study: Puyallup Tribe’s salmon acclimation pond and ongoing conservation efforts

In 2023, TIG and TTG FS began working with the
Puyallup Tribe to support salmon conservation at
an acclimation pond located on one of our forests
in western Washington State.

The pond plays a key role in the Tribe’s salmon
acclimation and imprinting program, providing a
controlled environment where juvenile Chinook
salmon can mature before being released into
nearby waterways. By acclimating to this location,
the salmon are more likely to return as adults

to spawn, supporting the restoration of local
populations.

Following the successful restoration of the pond
and its access road in 2023, TIG has supported
the introduction of nearly 1.5 million Chinook
fingerlings. In 2025 alone, approximately 500,000
Chinook fingerlings were released.’

This ongoing collaboration highlights TIG’s
commitment to working with local communities to
enhance biodiversity and support the long-term
sustainability of critical ecosystems in the Pacific
Northwest and across the U.S.

Puyallup Tribe's salmon acclimation pond on a TIG-managed property in Washington State, U.S.

TIG SUSTAINABILITY REPORT 2025
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Case Study: Advancing native ecosystem restoration and species conservation in Chile*

In 2025, Vista, a TIG platform company in Chile,
advanced a range of initiatives supporting
biodiversity conservation, scientific knowledge,
and native ecosystem restoration. At Palmar

de Hualafié in the Vichuquén region, within

a designated high conservation value area,

Vista conducted structured monitoring of the
endangered Hualafié palm Jubaea chilensis. The
work included identifying new individuals, assessing
progress of natural regeneration, and implementing
a seed collection program to support long-term
species preservation. All findings were recorded

to strengthen biodiversity monitoring and inform
ongoing conservation planning.

Hualafié palm tree (Jubaea chilensis) | Image credit: Vista

Beyond species-level protection, Vista continued
its native forest restoration program in San Javier,
Victoria, launched in 2023. The program combines
natural regeneration with active restoration in
priority areas, aiming to expand native forest cover
and enhance habitat quality. To date, restoration
efforts have begun across 433 acres, with an
additional 50 acres expected to be incorporated
in 2026. These interventions aim to enhance
biodiversity, strengthen habitat connectivity, and
contribute to broader ecosystem resilience at
landscape scale.

Complementing field-based efforts, Vista also
supported the Field Guide to Chilean Violas,
published by the Chilean Wood Corporation
(CORMA) with contributions from Vista. The guide
documents 76 native viola species across diverse
Chilean ecosystems, using scientific descriptions
and photography to increase awareness and
appreciation of Chile’s botanical diversity.

Together, these initiatives reflect Vista’s integrated
approach to biodiversity, combining active

restoration, species conservation, and knowledge-
sharing to support long-term ecological outcomes.

Top: Native Chilean palm seeds collected through Vista's conservation initiative
at Palmar de Hualafié; Bottom: Cover of CORMA's Field Guide to Chilean Violas |
Image credit: Vista
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BIODIVERSITY SNAPSHOT TIG's forests host a wide array of plants and animals. The

images below feature a small sample of these diverse species.

Maned Wolf (Chrysocyon brachyurus): Rarely observed in the wild, the Maned Wolf is
the largest canid native to South America. Distinguished by its reddish-orange coat and
unusually long legs, this rare animal stands nearly three feet tall at the shoulder. Despite
its name and wolf-like appearance, it occupies a unique branch of the canid family tree.
A solitary, largely nocturnal omnivore, the Maned Wolf feeds on small animals, insects,
and fruit, playing an important ecological role as a seed disperser.

Image: TIG-managed property, Brazil

Giant Anteater (Myrmecophaga tridactyla): One of Latin America’s most iconic
mammals, the Giant Anteater is known for its long snout, bushy tail, and powerful claws,
reaching up to two meters in length. Consuming thousands of insects each day with its
long, sticky tongue, Giant Anteaters provide essential ecosystem services by controlling
insect populations and supporting ecological balance. While Giant Anteaters are primarily
solitary mammals, mothers will carry their offspring on their backs for up to a year after
birth, providing both protection and mobility in the wild. Image: TIG-managed property, Brazil

Pitcher Plant (Sarracenia alata): These carnivorous plants, members of the pitcher
plant family, are adapted to nutrient-poor environments, where they obtain essential
nutrients by trapping and digesting insects. Their modified leaves form pitcher-shaped
structures filled with fluid that attracts, captures, and breaks down prey. This adaptation
allows them to persist in challenging soil conditions, particularly in wetlands and acidic
habitats. The species is native to the Gulf Coastal Plain of the southern U.S., with
populations occurring primarily in eastern Texas, western Louisiana, southern Mississippi,
and parts of Alabama. Pitcher plants also support localized insect communities and
serve as indicators of healthy wetland ecosystems. image: Caddo property, U.S.

TIG SUSTAINABILITY REPORT 2025

Fedegoso-do-Cerrado (Senna velutina): Senna velutina is a native flowering shrub found

in parts of South America, typically occurring in open woodland and savanna ecosystems. It
is characterized by its bright yellow flowers and its ability to thrive in nutrient-poor soils. As

a nitrogen-fixing species, it plays an important ecological role in improving soil fertility and
supporting natural regeneration in degraded or disturbed areas. Its flowers provide a seasonal
nectar source for pollinators, contributing to local biodiversity and ecosystem stability.

Image: TIG-managed property, Brazil

Belted Kingfisher (Megaceryle alcyon): The Belted Kingfisher is a medium-sized
waterbird commonly found near rivers, streams, and lakes across North America. It is easily
recognized by its blue-gray plumage and crested head, and is known for its distinctive
hunting behavior, diving headfirst into water to capture small fish and aquatic invertebrates.
As a top predator in freshwater systems, it plays a role in regulating aquatic populations and
is considered an indicator of healthy riparian habitats and water quality.

Image: TIG-managed property, U.S.
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Water

Forests are essential to healthy watersheds,
supporting ecosystem function and human well-
being through the regulation of water quality,
quantity, and flow. TIG integrates watershed
protection into its core forest management
approach, aiming to ensure that these functions
are maintained across its operations.

A key focus is the planning and maintenance of
forest road networks and stream crossings, which
are critical to minimizing soil disturbance and
limiting sediment delivery to waterways.

TIG-managed property, Brazil

Approximately 13,700 miles
of streams protected by

riparian buffers and special
management zones

8,080 acres of working forest
conservation easements focused
on watershed protection

Poorly designed road infrastructure can increase
erosion and negatively affect water resources.

To address this, TIG develops road management
plans that are tailored to site-specific conditions,
including topography, soil type, hydrology, and
stream sensitivity. These plans are designed

to reduce runoff, control erosion, and protect
adjacent aquatic ecosystems.

Protection of riparian zones, streamside

forests, and wetlands is also central to TIG’s
management, given their important role in
watershed function. These ecosystems support
water filtration, stabilize stream banks, regulate
water temperature, and provide connectivity

for wildlife. In line with third-party certification
requirements, TIG applies measures such as
riparian buffer retention and selective harvesting
near watercourses to maintain these functions.

In addition, across its regions of operation, TIG
engages with local stakeholders to encourage
sustainable land-use practices at the landscape
level, supporting broader watershed conservation
objectives.

These practices are aligned with applicable
regulatory requirements and internationally
recognized certification systems, including the
FSC® and PEFC, which provide third-party
assurance of sustainable forest management,
protection of high conservation value areas, and
maintenance of watershed ecosystem services.

TIG SUSTAINABILITY REPORT 2025
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Case Study: Permanent conservation of priority watersheds in the Pacific
Northwest and Ohio"

In 2025, TIG completed two strategic conservation
land sales that permanently protected critical
watersheds in Washington and Ohio.

In Washington State, Tacoma Public Utilities
(TPU) acquired approximately 579 acres in the
Green River Watershed from TIG’s core U.S.
timberland strategy. The acquisition permanently
protects land surrounding TPU’s drinking water
supply. The Green River watershed spans 490
square miles of forest and more than 2,000 miles
of rivers and streams, supplying up to 150 million
gallons of municipal water daily and serving over
350,000 residents. Conserving these forests
helps to maintain water quality, as healthy
forests contribute to reducing sedimentation
and regulating runoff into the downstream
supply system.

In Ohio, TIG sold a 575-acre parcel in the Hocking
Hills region to the Appalachia Ohio Alliance (AOA),
a nonprofit focused on water quality and habitat
conservation. The site, located near Hocking Hills
State Park, was identified by TNC as having high
conservation value. The sale secures long-term
protection of headwater tributaries of Salt Creek,
designated as Exceptional Warm Water Habitat
and Superior High-Quality Waters. The property
will be incorporated into AOA’s Salt Creek
Narrows Big Woods Preserve, advancing a broader
conservation initiative that has already protected
nearly 7,000 acres in the region.

Top: TIG-managed forest located within the Green River Watershed in Washington
State. Bottom: Site of TIG's conservation sale in Ohio’s Hocking Hills Region.

Bottom image credit: ACA
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Case Study: Watershed protection in Brazil’s Cerrado™

In 2025, TIG’s Latin America reforestation
strategy continued to seek to improve watershed
health and increase habitat connectivity through
the expansion of riparian buffers. In Brazil’s
Cerrado region, where sedimentation and
declining water quality affect many river systems,
TIG prioritizes protecting and increasing the area
of natural vegetation along streams and rivers

to reduce sedimentation and erosion, enhance
aquatic and streamside habitats and improve
water quality.

Aerial view of an expanded riparian buffer zone under restoration and conservation
in TIG-managed property in Brazil's Cerrado, Mato Grosso do Sul, Brazil
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Working in close collaboration with Impact Adviser
Conservation International, TIG has expanded
stream buffers to widths of up to 1,300 feet—nearly
seven times legal requirements. These expanded
buffer systems protect waterways while also serving
as crucial wildlife corridors, connecting fragmented
habitats and enabling species to move more freely
across the landscape.

In 2025, the strategy also invested in approximately
94,100 acres in Brazil and Uruguay, where these
practices and restoration approaches will be
applied as part of ongoing management and land-
use planning.

By carefully designing restoration plans in
collaboration with experts, TIG aims to maximize
the positive impact of habitat restoration and
generate lasting, landscape-scale benefits for
biodiversity, ecosystems, and the communities who
depend on them.

Wetland located in TIG-managed property in Mato Grosso do Sul, Brazil

TIG SUSTAINABILITY REPORT 2025
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Sustainable
-orest
Management

TIG’s approach to sustainable forest management
is grounded in internationally recognized
certification standards, including the FSC®

and the PEFC. These standards aim to guide
responsible forestry practices across our
portfolio, supporting biodiversity conservation,
safeguarding water resources, and maintaining
long-term forest productivity while supporting
the economic value of timberland investments.

Beyond certification requirements, TIG
implements additional measures where feasible
to further enhance E&S outcomes. For example,
we work in collaboration with The Nature

TIG-managed property, U.S.

TIG SUSTAINABILITY REPORT 2025

Nearly 3 million acres
under management

100% of eligible land
area certified’

More than 152,000 acres
reforested and regenerated
by TIG in 2025"

Conservancy in the U.S. and Conservation
International in Latin America to strengthen
biodiversity outcomes and advance nature-
positive impacts across key strategies.

These commitments are supported by a
structured governance system in which
sustainability teams oversee certification
requirements in coordination with operational
staff and external auditors. Compliance is
verified through annual independent third-
party audits, ensuring consistent application
of environmental and social standards while
allowing for adaptation to local conditions.

39



‘ NATURE-POSITIVE

40

LANDSCAPES

Case Study: Building resilient forests through improved infrastructure in Texas"

As part of its ongoing collaboration with TNC,

in 2025 TIG continued to implement forest
management interventions across its core

U.S. timberland strategy designed to enhance
biodiversity while strengthening operational
resilience. A key focus of this work is improving
road and stream-crossing infrastructure,
particularly culverts, which play a critical role in
maintaining both access to working forests and the
health of aquatic ecosystems.

Working forests across the U.S. contain extensive
road networks used for harvesting, silvicultural
activities, fire management, and recreation. These
roads frequently cross rivers and streams using
culverts or bridges designed to maintain water flow
and aquatic connectivity. When poorly designed,
undersized, or degraded over time, culverts can
restrict the passage of aquatic fauna, alter stream

hydrology, and increase erosion and sedimentation.

Stream-crossing culverts on Caddo properties in East Texas

During extreme rainfall events, culvert failures
can lead to road washouts, disrupted site access,
costly repairs, and environmental impacts. As
climate variability increases the frequency and
intensity of heavy rainfall events, right-sizing

this infrastructure has become an increasingly
important component of forest management.

In 2025, TIG and TNC continued systematic
surveys of road and stream-crossing
infrastructure across key assets to prioritize
upgrades. On Caddo, TIG's platform company

in Texas, which has approximately 5,000 stream
crossings across its 889,000-acre portfolio, 1,700
crossings have been surveyed, with roughly one-
third located in areas of recognized biodiversity.
Data collection continues alongside the initiation
of targeted corrective actions, such as culvert size
upgrades and other improvements, with priority
given to crossings in ecologically sensitive areas
and locations where harvest activity is planned.

To complement field assessments, TIG uses an
in-house Al-powered water model, developed
to simulate stream depth, flow rate, and velocity
based on localized rainfall scenarios. The tool
supports improved culvert sizing and proactive
infrastructure planning.

TIG SUSTAINABILITY REPORT 2025
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Sustainable
Production

At TIG, sustainable production is grounded in
the responsible management of forest resources
and the long-term productivity of forests. We
view well-managed forests and the sustainable
supply of forest products as a core contribution
to the bioeconomy, supporting both climate and
economic development objectives.

Across our operations, we implement
structured forest management practices aligned
with internationally recognized third-party

Harvesting operations underway on a Caddo property | Image credit: Caddo

TIG SUSTAINABILITY REPORT 2025

Over 12.8 million m?

certified harvest volume?°

253,449 m:3 certified
product manufactured
by Lumin, TIG’s platform
company in Uruguay?'

certification standards and industry best
practices. These standards are based on
science-driven principles designed to maintain
long-term forest health, support environmental
and social values, and ensure safe and
compliant working conditions throughout

the value chain. This production model aims
to support downstream markets such as
construction materials, pulp and paper, and
engineered wood products.
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Case Study: Lumin’s continued expansion of sustainable operations in Uruguay?

Lumin, a TIG platform company specializing

in sustainable forest management and the
manufacture of plywood, is developing a new
plywood panel mill in Cerro Largo, Uruguay,
marking a major expansion of the country’s
forestry and industrial capacity. The facility began
construction in 2024 and is scheduled to begin
operations in 2026, increasing Lumin’s annual
plywood production capacity to nearly 500,000 m?®,
This expansion strengthens Uruguay’s position as
a leading plywood producer in Latin America and
represents an investment of approximately US$
136 million, the largest industrial investment in the
history of Cerro Largo.

The mill is strategically located near Lumin’s
sustainably managed timberland assets, providing a
stable supply of locally sourced timber for industrial
processing. Locating the mill close to forest
resources reduces transport distances, improves
logistics efficiency, and lowers operational impacts
across the value chain.

The expansion is expected to create approximately
300 direct jobs in a region with a population of
roughly 85,000, representing a meaningful increase
in employment. Construction and commissioning
are progressing in phases through 2025 and early
2026, including equipment testing, infrastructure
readiness, and electrical system activation ahead
of startup. To support hiring and workforce
development, Lumin has implemented the

Lumin CRECE platform, a digital system enabling
candidates to register profiles and connect with
employment opportunities.

42

Over the past three years, Lumin has expanded its
industrial footprint in Uruguay through capacity and
efficiency upgrades, including a thin peel plant and
a warehouse system with automated loading and
radio frequency identification (RFID) based logistics
tracking. At project initiation, Lumin operated two
plants in Tacuarembo with a combined plywood
production capacity of approximately 304,000 m?
and employed around 850 people. The company
manages more than 300,000 acres of FSC®-
certified commercial timberland.

Construction of Lumin's Melo mill underway | Image credit: Lumin
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Opportunity for All"

TIG recognizes our role not only as an investor and
manager of natural assets, but also as a long-term partner
to our employees, contractors, and local communities.




OPPORTUNITY

’ FOR ALL

Employment

TIG is committed to building a workforce

that reflects a broad range of experience

and expertise across the regions in which we
operate. As our presence spans the U.S. and
Latin America, we prioritize hiring individuals with
strong local knowledge, enabling more effective
and responsible forest management. We also
support regional supply chains and invest in local
capacity, contributing to long-term economic
value creation. Through these efforts, we aim

to cultivate a team that not only delivers strong
outcomes for our investors, communities, and the
environment, but also reflects our core values of
collaboration, accountability, and stewardship.

JOB CREATION

As a long-term investor in working lands, TIG
plays an active role in supporting economic
development, contributing to job creation through
both our direct workforce and a broad network

of contractors and service providers. In 2025,

TIG directly employed 159 people across our
areas of operation, while our platform companies

employed 931 individuals. In addition, our activities

supported nearly 3,700 full-time equivalent (FTE)
roles through contractors engaged in forest
management, harvesting, transportation, and
related services.

Beyond employment figures, we are focused
on the quality and sustainability of these
opportunities. Through training, skills

development, and ongoing workforce engagement,

44

159 people employed
by TIG and subsidiaries
- Average tenure: 6 years
- Average age: 44 years

931 people employed by
TIG’s platform companies

Nearly 3,700 jobs supported
through third-party operators
and contractors in the regions
in which TIG operates

we aim to support stable, long-term employment
that strengthens local economies and builds
regional capacity.

Looking ahead, TIG remains committed to
expanding economic opportunities by continuing
to prioritize local hiring and invest in the
communities where we operate, helping to drive
resilience and shared prosperity over time.

Top: TIG team member during a field visit on a TIG-managed property in Brazil

Bottom: Vista team members attending an environmental education program
focused on wetland conservation in Chile | Image credit: Vista
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EQUALITY OF OPPORTUNITY

BTG Pactual and TIG are committed to fostering
a workplace where all individuals have equitable
access to opportunities for growth, development,
and advancement. We seek to ensure that our
employment practices are fair, transparent, and
merit-based, and that all employees are supported
in reaching their full potential. We recognize that
diverse perspectives and experiences strengthen
decision-making and contribute to better
outcomes for our business, our stakeholders, and
the communities in which we operate.

This commitment is supported by governance
structures and ongoing initiatives across the

broader BTG Pactual platform. The firm’s Diversity
Committee, composed of senior leaders from across
the organization, provides oversight and guidance

on efforts to promote inclusive practices, monitor
progress, and align policies with evolving best
practices and regulatory expectations. These efforts
are integrated into our approach to recruitment,
talent development, and workplace culture.

TTG Brasil team during native tree planting operations on a TIG-managed
property Brazil

Beyond our internal focus, TIG continues to

engage with external partners and industry groups
to advance opportunity across the financial and
forestry sectors. We aim not only to promote
representation, but also to cultivate an environment
where all employees feel respected, included,

and empowered to contribute, helping to build a
stronger, more resilient organization over time.

TIG Subsidiaries Gender Composition, by group (2025)’

Total Gender Composition

@ Male

Female
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Senior Management
Team, Portfolio
Company Board

Operations Senior
Management Team

Investment
Professionals &

Members & Administrative
Investment Staff
Committees

Operations
Professionals &
Administrative
staff
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TRAINING

TIG is committed to building internal and external
capacity by providing comprehensive training
that supports the consistent implementation
of our policies and operational standards. We
aim to equip our employees and partners with
the knowledge and tools needed to operate
responsibly, ethically, and efficiently across
all aspects of our business. This includes
mandatory training on our code of conduct
and anti-corruption policies, reinforcing our
commitment to integrity and accountability.

Our training programs span a range of priority
areas, including sustainable forest management,
environmental stewardship, community
engagement, and operational best practices. We
also maintain a strong focus on health and safety,
recognizing that well-trained teams are essential to
minimizing risk and maintaining high performance
in the field. By continuously investing in skills

Total Training Engagements by Participant Type (2025)%

development, we support a culture of awareness,
responsibility, and continuous improvement.

In 2025, TIG continued to expand its

training efforts through targeted programs

and partnerships that enhance technical
expertise and on-the-ground capabilities.
These efforts help ensure our workforce and
contractors are well-prepared to meet evolving
operational and sustainability requirements.

Stephen F. Austin State University Forest Hydrology and Ecology students
conducting a field lab with Texas A&M Forest Service on a Caddo property

AD

ﬂ T (a3
=7

Occupational

Health & Safety Traini
Training
1,739 345
4,098 263

Professional

Forest Certification, Legal &
ng Sustainability & Compliance
Environmental Training Training
1,623 270
736 1,145
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LABOR RIGHTS & OPERATIONAL HEALTH
AND SAFETY STANDARDS

TIG is committed to maintaining safe, healthy,
and respectful working conditions across our
operations. We recognize that strong health

and safety performance is fundamental to
operational excellence and to the well-being of
our employees, contractors, and partners. Our
approach emphasizes proactive risk management,
continuous training, and the integration of safety
considerations into day-to-day decision-making.

We equip our teams with the tools, training,

and guidance needed to operate safely and in
alignment with our sustainability standards. In
2025, this included the Internal Week for the
Prevention of Accidents at Work (SIPATR), a TTG
Brasil safety initiative, organized with partner
companies, which brought together more than
600 participants, including TTG Brasil employees
as well as contractors and third parties, under
the theme Liderar é Cuidar (Leading is Caring).
The initiative focused on strengthening a shared
culture of safety, with emphasis on prevention.
We continue to assess and strengthen our policies
to ensure they remain practical, effective, and
responsive to local conditions.

TIG remains committed to upholding labor

rights and complying with applicable laws and
regulations in all jurisdictions where we operate.
Our adherence to internationally recognized forest
certification standards, including FSC® and PEFC,
reinforces our commitment to responsible labor
practices, worker protections, and safe operations
across our portfolio.?

TIG SUSTAINABILITY REPORT 2025

KEY FACTS AND FIGURES??*

TIG and Vista team members during a field visit at a Vista property in Chile

a7



TIG recognizes that consistent and transparent
engagement is essential to understanding

local priorities and building strong, long-term
relationships. We work closely with communities
across our regions of operation to identify
opportunities for collaboration, support local
livelihoods, and contribute to broader regional
development goals. This ongoing dialogue

helps ensure our activities are responsive to
community needs while enhancing the social and
environmental value of our operations.

KEY FACTS AND FIGURES

&8

In 2025, TIG hosted, supported, or participated in
over 100 community initiatives across our footprint,
engaging approximately 10,300 individuals.

These efforts included environmental education
programs, income generating programs, community
events, recreational access initiatives, and
partnerships with local organizations and research
institutions. We also expanded our programming

in key regions, launching new initiatives focused

on entrepreneurship opportunities, financial
inclusion, and tailored skills development, further
strengthening our local impact.

SINDICATO DOS
PRODUTORES RURAIS
Diamantina

Participants of inaugural silviculture course for women in Couto de Magalhdes de Minas, Brazil
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Select Initiatives Conducted in 2025

1. COMMUNITY ENGAGEMENT

Community event hosted by TTG Brasil to promote oral health

In Mato Grosso do Sul, Brazil, TIG and TTG

Brasil support community well-being through

its Levando Sorrisos (Bringing Smiles) program,
focused on improving oral health awareness in
local communities where it operates. Implemented
in partnership with the Regional Dental Council of
Mato Grosso do Sul (CRO-MS), alongside dental
professionals and students, the initiative delivers
educational sessions and hands-on activities on
preventive care and hygiene practices. In 2025, the
program engaged 430 participants, strengthening
access to basic health education and reinforcing
TIG’s commitment to community well-being.

TIG team members volunteering with BGI

TIG SUSTAINABILITY REPORT 2025

Participants of a basic cardiac resuscitation training in Tacuarembo | Image credit: Lumin

Since 2019, Lumin has participated in the CERCA
program under the Honorary Commission of
Cardiovascular Health to deliver basic cardiac
resuscitation training in Tacuarembo. In 2025, more
than 450 participants were trained, including public
officials, educators, private sector employees,

and early childhood care workers. The initiative
strengthened local emergency response capacity
through training in resuscitation techniques and
defibrillator use.

In 2025, TIG volunteered with the Brooklyn Greenway
Initiative (BGI) in New York City (NYC) to support
conservation work at the Naval Cemetery Landscape
and along the Brooklyn Greenway. Activities included
invasive species removal, soil aeration, street tree
care, and litter collection. The initiative contributed
to improved habitat quality, ecological resilience, and
enhanced accessibility of urban green spaces along
the waterfront corridor.
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2. SUSTAINABLE DEVELOPMENT AND LIVELIHOODS

Lumin team members attending "Leadership and Equity in the Forestry Sector"
workshop | Image credit: Lumin

Lumin presented in the “Leadership and Equity in
the Forestry Sector” workshop at the Northeast
University Center in Tacuarembd. The session
highlighted how Lumin embeds inclusive practices

across operations and value chains, while addressing
opportunities and challenges for women in forestry.

Participants of a beekeeping training in Minas Gerais, Brazil

Vista team members signing the land easement for the Suenos de Mujer
cooperative | Image Credit: Vista

Vista granted a one-hectare land easement to the
Suefios de Mujer (Women’s Dreams) cooperative,
composed of six women entrepreneurs. The
cooperative established a productive community
garden supporting small-scale agriculture, income
generation, and skills development. The initiative
promotes women’s empowerment and collective
decision-making through shared management of
agricultural production and distribution.

TIG and TTG Brasil advanced their Apiaries
Project in Minas Gerais and Mato Grosso do Sul,
supporting local beekeeping operations through
training, technical assistance, and resource
distribution. In 2025, the program reached 230
people and strengthened engagement with

local beekeeping associations to align priorities,
address community needs, and identify targeted
training opportunities. The initiative aims to
strengthen local value chains and diversify rural
income sources while supporting environmental
conservation.
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3. EDUCATION AND SKILLS DEVELOPMENT

Participants of a silviculture course for women

TIG, TTG Brasil and local partners delivered
the first Silviculture Course for Women in
Couto de Magalhdes de Minas under the
AprendizAgro project. The 200-hour program
trained 12 participants in forest management,
entrepreneurship, and professional development.
Field-based learning, technical visits, and
applied exercises provided direct exposure to
forestry operations. To date, two participants
have secured employment with silvicultural
contracting companies operating on TIG’s
managed forests in Brazil.

Lumin team member delivering a lesson to students | Image credit: Lumin
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TTG FS team member delivering forest management training to campers

Through Camp Canopy, TTG FS employees
delivered forestry-focused training to 95 high
school students. The program covered the forest
products industry, personal protection equipment
(PPE), and best management practices (BMP), while
introducing participants to safety standards and
career pathways in forestry. The initiative aimed

to strengthen awareness of sustainable forest
management among future professionals.

Lumin’s Tree Project is a long-running
environmental education program implemented
across rural and urban schools in Tacuarembo,
Rivera, and Cerro Largo. Each year, it engages
approximately 800 students in learning activities
on forests, biodiversity, and sustainable forest
management. The program combines classroom
learning with field experiences led by Lumin
technicians, including tree planting, native species
conservation, and fire prevention awareness.
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Case study: TIG's approach to community engagement in Brazil

TIG’s Latin American reforestation strategy aims
to generate long-term social and economic
benefits alongside environmental impact.
Developed in close collaboration with local
stakeholders, the strategy’s activities seek to
support livelihoods, strengthen community
resilience, and align environmental management
with broader sustainable development objectives.

The strategy’s community engagement
efforts in Brazil are structured around three
core areas: supporting nature-based income
generation, strengthening skills and local
capacity, and expanding inclusive economic
participation in rural communities.

Nature-based income opportunities are closely
linked to restoration activities. Through the
strategy's native seed collection program, local
participants are trained in seed harvesting

and distribution, supporting both ecosystem
restoration and income generation.

Participants of the native seed collection program collecting native seeds

To date, the program has trained more than
30 participants and generated over R$ 7,606
(US$ 1,389) in community income.?

Inclusive economic participation is further supported
through initiatives such as the GeraRenda Project
(Generating Income), which promotes entrepreneurship,
financial inclusion, and skills development, with a
focus on expanding opportunities for women in
rural communities. The program has reached over
230 participants through workshops focused on
small-scale production and income generation.

Long-term capacity building is advanced through
education and training initiatives such as the
Saberes da Floresta (Learning About the Forest),
which engaged approximately 260 students in
2025 through immersive, field-based learning
experiences. These activities build awareness of
sustainable forest management and environmental
stewardship while supporting skills development
relevant to the restoration economy.

Together, these initiatives form an integrated
community engagement approach that
connects environmental restoration with social
and economic development outcomes.

FEZ T )

Participants of the GeraRenda Project
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Case study: Elementary rural environmental education in Chile*

The Vista Hermosa Environmental Education In 2025, Vista expanded the program to
Program was launched in 2023 to provide rural include additional schools, increasing total
students with experiential learning opportunities student participation during the year by
focused on local ecosystems, biodiversity, and 30 students. During the year, the program
environmental stewardship. The program combines engaged 135 students, reflecting the
field-based activities with classroom instruction to inclusion of new schools and expanded
strengthen students’ understanding of their natural workshop offerings. Earlier reporting shows
surroundings and foster long term awareness of steady growth since program inception,
conservation challenges and opportunities. with participation increasing as the program

expanded across municipalities and schools.

Educational sessions include guided field

visits, biodiversity observation exercises, and
hands-on workshops aligned with local curricula
and community priorities. Activities are designed
to be age appropriate and build progressively as
students advance through grade levels rather
than repeating identical content each year.

Vista team member delivering a classroom lesson through the Vista Hermosa Environmental Education Program | Image credit: Vista
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As a proud signatory of the United Nations Global
Compact, BTG Pactual and TIG are committed to
upholding the Compact's Ten Principles, which
include human rights, labor rights, environmental
sustainability, and anti-corruption efforts. These
principles are integrated into our core values and
business practices.

To fulfill our commitments under the Global
Compact, TIG incorporates human rights
assessments into our due diligence processes and
forestry management practices. This approach
involves identifying and assessing potential
human rights risks and impacts associated with
our investments and implementing strategies

to prevent or mitigate any adverse effects on
individuals and communities.

Planting operations on a TIG-managed property in Brazil

Our human rights due diligence includes several
key steps. During the initial due diligence
phase, we evaluate potential risks and impacts
related to land tenure, labor rights, and
community relations, ensuring these factors are
carefully considered before making investment
decisions. Additionally, we require our

suppliers and partners to adhere to the same
human rights standards. Through transparent
and collaborative engagement with our
stakeholders, we are committed to fostering

a sustainable, responsible forestry industry
that upholds human rights and contributes
positively to the well-being of communities.

TIG SUSTAINABILITY REPORT 2025



Giant ameiva (Ameiva ameiva),
TIG-managed property, Brazil

BTG Pactual maintains a direct, secure, and confidential whistleblowing channel accessible to all
internal and external stakeholders, including clients, service providers, and local communities.
Reports submitted through this channel are directly forwarded to an internal team, which
includes the Global Chief Compliance Officer, for review and appropriate action.

This whistleblowing mechanism is designed to offer a secure and confidential platform for
stakeholders to report any misconduct or unethical behavior associated with BTG Pactual's
operations. This may include reports regarding violations of laws, regulations, policies, or ethical
standards, as well as concerns related to environmental, social, and governance issues.

BTG Pactual's dedication to maintaining a secure and confidential whistleblowing channel is
integral to its commitment to fostering transparency and accountability. This mechanism plays
a crucial role in identifying and addressing potential risks, ensuring the firm's operations are
conducted in a responsible and ethical manner.

BTG Pactual’s complete list of whistleblower channels are as follows:

Electronic Form: https://www.btgpactual.com/us/our-dna/hotline-electronic-form
Hotline: +55 (21) 3262-4258 and +55 (11) 3383-4258
Email: OL-whistleblowing@btgpactual.com

In addition to BTG Pactual's whistleblowing channel, through its subsidiaries, TIG maintains regional
whistleblower channels to enable both internal and external stakeholders to report any complaints,
violations, or concerns confidentially and securely. TIG’s whistleblower channels are as follows:

Electronic Form (U.S.): https://www.ttgforestry.com/contact/
Hotline (Brazil): +55 0800 891 4636
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Climate Mitigation

Investor interest in natural climate solutions continued to
accelerate in 2025.




Climate-related risks are an important

consideration in TIG’s risk management process.

TIG’s primary strategy for mitigating climate risk
is diversification and scale, seeking to acquire
assets across multiple geographic regions,

as permitted by each strategy, to reduce
concentration in any single area or exposure.’

Climate considerations are integrated
throughout the investment lifecycle. During
pre-acquisition due diligence, TIG evaluates an
asset’s long-term outlook, including screening

regions to assess whether climate conditions
are expected to remain suitable for sustainable
forestry operations under a range of scenarios.

Following acquisition, TIG incorporates
climate-related risk into the ongoing strategic
management of each asset. The firm monitors
climate, environmental, and physical risks across
its portfolio using geospatial and analytical tools
that integrate operational and environmental
data. These tools support long-term planning,
monitoring, and adaptive management.

TIG-managed property, Brazil

TIG SUSTAINABILITY REPORT 2025
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CLIMATE
MITIGATION

Carbon
Storage

Research shows that forest preservation,
restoration, and sustainable management

are important natural climate solutions and
represent significant opportunities for climate
mitigation consistent with limiting global
warming to below 2°C.?8

When forests are managed sustainably through
harvesting, replanting, and regeneration, their

TIG-managed property, U.S.

41 million
trees planted?®

223.6 million tCO e stored
in TIG managed forests™

value extends beyond standing carbon stocks.
Carbon is retained in solid wood products for
extended periods, effectively continuing the
storage function beyond the forest itself. In
addition, the use of wood products in place of
more carbon-intensive materials such as concrete
and steel provides substitution benefits that can
reduce emissions across the built environment
and broader value chains.
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Forest Carbon Stocks

In 2025, TIG's global forest assets stored
223.6 million metric tons of carbon dioxide
equivalent (tCO,e) from the atmosphere, a net
increase of 6.9 million metric tons over 2024.
During this period, we sustainably harvested
timber for a diverse range of applications,
contributing an estimated 3.3 million tCO.e to
the long-lived wood products (LLWP) carbon
pool. TIG regenerates or replants all harvested
areas, as is best practice for commercial
management and as mandated by the third-
party certification standards with which TIG’s
portfolio complies.

TIG-managed property, Brazil

2025 Total Forest Carbon, Forest Carbon Stock Change and Harvested Wood Products (tCO,e)"
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BTG Pactual and TIG are committed to measuring
and managing greenhouse gas (GHG) emissions. At
the firm level, BTG Pactual’'s Head of ESG oversees
the carbon emissions inventory assessment and
reporting process, which covers all business units,
including TIG. The greenhouse gas inventory
includes Scope 1and Scope 2 emissions, as well
as selected Scope 3 categories, which have been
tracked since 2015.

At BTG Pactual, in addition to measuring and
monitoring the environmental impact of its

operations, steps are taken to offset GHG emissions.

This includes the use of certified carbon credits

to compensate for direct emissions within its
operational control, as well as Scope 2 emissions
from purchased electricity. This approach was
prioritized due to the importance of direct emissions
and the introduction of the Brazilian Greenhouse
Gas Emissions Trading System.

The firm is also strengthening its climate-related
reporting and internal processes in line with IFRS S1
and IFRS S2. This includes improving the way climate
risks and opportunities are identified, measured, and
described, as well as better mapping the associated
costs of managing them. These costs include, among
others, expenditure on suppliers, data systems,
analytical tools, and participation in voluntary initiatives
and industry programs.

For 2025, TIG and its subsidiaries estimated Scope
1and Scope 2 emissions at 15.56 tCO,e.? These
emissions were fully offset through BTG Pactual’s
carbon credit program and TIG’s purchase of credits
from TNC's Cumberland Forest Project, which manages
approximately 253,000 acres of working forestland
across Virginia, Kentucky, and Tennessee. The project
focuses on improved forest management to increase
carbon storage and is certified under the California Air
Resources Board forest offset protocol.

BTG Pactual's 2025 Business GHG Emissions (tCO,e)
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/ 12.25
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Scope 3
21,526.63
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In today’s evolving technological landscape, TIG
uses a range of innovative tools and technologies
to advance forestry operations. These efforts
support the integration of new systems into day-
to-day management, with the aim of improving
operational efficiency, sustainability outcomes,
and productivity over time. Key areas of
application include remote sensing, data analytics,
and automation, which are increasingly used to
strengthen forest monitoring and planning.

In Latin America, as part of its reforestation
strategy, TIG has begun using drone-based LiDAR
(Light Detection and Ranging) surveys to generate
high-resolution vegetation height maps.

These maps enable the classification of natural
regeneration areas by height and density, allowing
sites to be grouped by ecological similarity and spatial
proximity. This supports more targeted, site-specific
restoration planning and improves the efficiency and
scalability of large-scale restoration efforts.

LiDAR example map

LiDAR used to develop restoration methods for TIG's reforestation strategy

Tree planting
9% of area (41 ha)

2 Ant and grass control, 2
natural regeneration |

29% of area (134 ha)

3) Site protection only 3

3% of area (12 ha) \

4 Ant control,
natural regeneration 4 ——

59% of area (273 ha)
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Satellite image of an expanded riparian buffer
area under restoration on a TIG managed
property in Mato Grosso do Sul, Brazil.
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Good Governance

TIG is committed to upholding a strong corporate
governance framework that emphasizes workplace safety,
sustainability, and responsible business practices.




’ GOOD GOVERNANCE

Corporate Governance

TIG upholds high standards of governance and legal, technology, and human resources functions,
professional conduct, grounded in transparency, which strengthen areas such as risk management,
accountability, and ethical behavior. As part of BTG anti-corruption controls, and internal oversight.

Pactual, TIG operates under the bank’s governance Governance remains a core pillar of TIG’s sustainability
structure, compliance framework, and internal policies. approach, reflecting the view that long-term business
It also benefits from the support of BTG Pactual’s success depends on strong governance foundations.

’l&\'
3

R

Native Cerrado vegetation under restoration on a TIG-managed property in Brazil
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GOOD GOVERNANCE

||||z@

ETHICAL BUSINESS PRACTICES

e TIG adheres to BTG Pactual’s Code of Conduct and Global Conflicts of Interest
Policy, which apply to all partners, employees, interns, and temporary staff in their
interactions with clients, counterparties, and third parties.

* BTG Pactual is a signatory to the “Business Pact for Integrity and Against
Corruption,” launched by the Instituto Ethos, which reinforces commitments to
prevent bribery, promote transparency in political contributions, and cooperate
with investigations. This reflects TIG’s ongoing commitment to ethical conduct and
responsible business practices.

ASSET RISK MANAGEMENT
» TIG applies a comprehensive risk management approach, integrating internal
governance structures, structured due diligence processes, and third-party audits.

» TIG also maintains E&S risk management tools used to assess risks during acquisition
due diligence and throughout ongoing asset operations.

COMPLIANCE

» TIG leverages BTG Pactual’s Global Compliance Department, which oversees
compliance matters to ensure adherence to applicable laws and regulations.
Oversight is supported by a dedicated Compliance Committee composed of
two members of the Board of Directors, the General Counsel, the Global Chief
Compliance Officer, and the CEO of BTG Pactual, responsible for administering
compliance policies and ensuring accountability to the Board.

» TIG regularly reviews and updates its policies and procedures to align with evolving
regulatory requirements and industry best practices.
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‘ GOOD GOVERNANCE

BOARD & OPERATIONAL COMMITTEE INDEPENDENCE

Q O e TIG appoints an external independent member to the Investment Committee
Q for all active commingled fund vehicles, ensuring an objective and diverse

\O / perspective in investment decisions.

« In addition, the Investment Strategy Group (ISG), which shapes TIG’s long-
term view of risks and opportunities, includes one external member to provide
independent insight and expertise.

DATA SECURITY & PRIVACY

» TIG benefits from BTG Pactual’s security infrastructure, including intraday
monitoring systems and continuous surveillance capabilities. The BTG Pactual
IT team regularly tests system defenses and works closely with the incident
response team to strengthen resilience, ensure early detection, and enable rapid
response to potential threats.

» All BTG Pactual employees undergo annual cybersecurity training, with additional

training provided as needed to address new systems, processes, or emerging risks.

ANTI-CORRUPTION, AML, ANTI-BRIBERY & KYC

 TIG adheres to BTG Pactual’s Global Anti-Money Laundering (AML) Policy covering
anti-money laundering, corruption prevention, and counter-terrorism financing.
Transactions are continuously monitored using AML systems that identify and flag
suspicious activity for investigation by the compliance team.

* TIG also applies strict Know Your Customer (KYC) procedures for counterparties
and vendors, including reviews of tax records, criminal background checks, AML
and anti-bribery screening, and other due diligence steps prior to onboarding or
contract execution.

TIG SUSTAINABILITY REPORT 2025
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GOOD GOVERNANCE

Team Management

TIG recognizes corporate culture as a key
competitive strength. It supports strategic
alignment, effective teamwork, and drives
performance. The firm focuses on performance
management, talent development, and building
a diverse and capable team aligned with
long-term business strategy, with the aim of
ensuring sustainable organizational success.
By promoting a culture of excellence and
accountability, we aim to maximize our team’s
potential and create sustainable value for our
stakeholders.

TALENT DEVELOPMENT

TIG considers talent retention and development
essential to achieving long-term objectives.

A merit-based culture is reinforced through
competitive compensation and structured
annual performance reviews. These reviews
encompass discussions on long-term
development goals, career trajectories, and
how each employee's growth aligns with TIG’s
succession planning. By investing in the training
and development of our team, we are able to
create future leaders and establish a robust
pipeline for organizational growth.

Top and bottom: TIG and TTG FS team members during field visits on TIG-managed
forests in the U.S.
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‘ GOOD GOVERNANCE

COMMITMENT TO EQUAL OPPORTUNITY
TIG and BTG Pactual are committed to fostering
an inclusive work environment for all employees
and ensuring positive workplace experiences.

To support this, BTG Pactual has established a
Diversity Committee that focuses on initiatives
aimed at promoting a more inclusive organization.
The committee works on key initiatives to
strengthen inclusion, improve representation
across all levels, and promote equal opportunities
for individuals from diverse backgrounds and
abilities. We are dedicated to building upon our
existing policies and initiatives to cultivate a
workplace that values respect and fairness for all.

Forest Ecology and Hydrology students
conducting a field lab on a Caddo
property in East Texas
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CODE OF CONDUCT

TIG places a high emphasis on ethical behavior
and workplace conduct, adhering strictly to BTG
Pactual's employee Code of Conduct and Sexual
Harassment Policy. We proactively monitor and
address any behaviors that do not meet ethical
standards. Understanding the importance of a
robust organizational culture, TIG is committed
to fostering collaboration among team members
and effectively managing performance to achieve
our strategic objectives. We are dedicated to
cultivating a diverse and high-performing workforce
that aligns with our business strategies and goals,
viewing it as integral to our overall success.’
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Enanotes

10.

1.

Source: TIG analysis. All metrics and data depicted as
of December 31, 2025. Objectives do not represent

a prediction of returns, or a promise to deliver any
particular investment goal. Actual performance may be
greater or less than these objectives.

According to Agri Investor, timberland capital raised
grew from US$ 0.8 billion in 2021 to US$ 5.4 billion in
2025, representing an approximate 47% compound
annual growth rate over the last five years.

Data as of November 30, 2025.

Source: TIG analysis. For the period 1981 to 2012, the
Experience and Track Record is mainly based on BTG
Pactual’s acquisition of the Regions Timberland Group
from Regions Bank in 2013. BTG Pactual retains access
to historical account statements but cannot guarantee
accuracy or completeness; capital returned includes
predecessor companies RTG and TTG.

Includes management offices of platform companies,
as well as single-person and home offices.

Source: TIG analysis. Figures represent Latin America
and U.S. activities.

Excludes TIG downstream assets in the U.S. and assets
in Europe and Africa (<2% of AUM), unless otherwise
noted.

Includes number of trees planted in assets in South
Africa.

Includes 5.6% of area that has been newly incorporated

into TIG's portfolio and is planned for or undergoing
certification.

Source: BTG Pactual Timberland Investment Group
(Dec 31, 2025). Carbon stock estimates are model-
based and include above- and below-ground biomass;
exclude emissions from operations, soil, dead biomass,
litter, understory, and certain assets; growth includes
updates and adjustments; LLWP based on harvested
volumes; only full-year owned areas included; estimates
are not actual results and may change.

EF Sustainable Debt Awards 2025: Sustainability-linked
loan of the year — other. Awards may not be
representative of any one client’s experience and are
not indicative of the future performance of the BTG
Pactual Timberland Investment Group, LLC or BTG

Pactual. The Environmental Finance Sustainable Debt
Awards are issued by Environmental Finance, an online
news and analysis service that reports on sustainable
investment, green finance, and environmental markets.
This award was issued on April 14, 2025 and reflects
data from 2024. BTG Pactual TIG did not pay a fee to
participate in these awards. However, BTG Pactual TIG
did pay a fee to Environmental Finance in connection
with award logo redistribution rights.

EF Sustainable Investment Awards 2025: Environmental
fund of the year, Latin America, ESG innovation of the
year (funds and portfolios), Real assets manager of the
year and ESG investment initiative of the year, Latin
America. Awarded on 26 June 2025. The EF Sustainable
Investment Awards are issued by Environmental Finance,
an online news and analysis service that reports on
sustainable investment, green finance, and environmental
markets. A judging panel consisting of over 40 investors
and industry experts chosen for their knowledge,
objectivity and credibility along with the Environmental
Finance editorial team reviewed the submitted entry
material for this award. Judges scored each entry
individually and any conflict of interest was removed.
The judge’s scores are confidential. Award based on
information relating to the period of March 2024 to April
2025. TIG did not pay a fee to participate in this award.
However, TIG did pay a fee to Environmental Finance

in connection with publishing an announcement of the
award and award redistribution rights.

Agri Investor Awards 2024: Fund Manager of the Year
(Global); Fund Manager of the Year (Americas); Equity
Fundraising of the Year (Global); Equity Fundraising of
the Year (Americas); Timberland Fund Manager of the
Year (Global); Timberland Fund Manager of the Year
(Americas). Awards may not be representative of any one
client’s experience and are not indicative of the future
performance of the BTG Pactual Timberland Investment
Group, LLC or BTG Pactual. Awarded on March 24,
2025. Awards are based on information relating to

the period of November 16, 2023 through November

15, 2024. The Agri Investor Awards are issued by Agri
Investor, a source of insight and intelligence for private
investment in agribusiness and agriculture globally. The
awards were decided by a judging panel of Agri Investor
editors based on the submissions received. TIG did not
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pay a fee to participate in these awards. However, TIG
did pay a fee to Agri Investor in connection with award
logo redistribution rights.

ImpactAssets 50: Selected for ImpactAssets 50 2025
Annual Fund Managers List on 11 March 2025. Selected
for ImpactAssets 50 2024 Annual Fund Managers

List on 12 March 2024. Selected for ImpactAssets 50
2023 Annual Fund Managers List on 14 March 2023.
ImpactAssets is an independent 501(c)3 organization
and impact investing firm that seeks to help its clients
define and execute on their impact goals. To compile
the annual IA 50 list of fund managers, ImpactAssets
assembles an annual Review Committee of experienced
impact investment leaders.

EF Impact Awards 2025: Impact Initiative of the

Year: Latin America and Caribbean. The EF Impact
Awarded on December 9, 2025. Awards are based on
information relating to the period of April 2024 through
October 2025. The EF Impact Awards are issued by
Environmental Finance, an online news and analysis
service that reports on sustainable investment, green
finance, and environmental markets. An advisory

panel consisting of industry experts chosen for their
knowledge, objectivity and credibility along with the
Environmental Finance editorial team reviews the
submitted entry material. Judges score each entry
individually and any conflict of interest are removed,
the judge’s score is confidential. The Judges’ decision is
final and neither Environmental Finance nor the judging
panel will enter into any correspondence regarding
individual entries and/ or award winners. TIG did not pay
a fee to participate in these awards. However, TIG did
pay a fee to Environmental Finance in connection with
award logo redistribution rights.

Source: BTG Pactual 4Q25 results, Annual Report 2025,
and TIG analysis; figures reflect BTG Pactual S.A. and
affiliates; Figures denominated in US$ — PTAX rate of
BRL/USD at 5.3186.

Source: BTG Pactual and TIG analysis as of Dec 31,
2025. Objectives do not represent a prediction of
returns, or a promise to deliver any particular investment
goal. Actual performance may be greater or less than
these objectives.
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Source: BTG Pactual ESG Governance as of Dec 31,
2025.

Source: TIG analysis.

Source: TIG and Vista Hermosa analysis as of Dec 31,
2025.

Source: TIG and TNC analysis as of Dec 31, 2025.

Source: TIG and Conservation International analysis as
of Dec 31, 2025.

Figure prorated to reflect TIG ownership in three
Brazilian assets.

Certification refers to FSC® or PEFC standards.
Source: TIG and Lumin analysis as of Dec 31, 2025.

Excludes third-party service providers unless otherwise
noted.

Training figures include sessions provided to platform
company employees.

Properties ineligible for certification are those without
full operational control (e.g., leased assets).

Incident rate formula: (N/EH) x 200,000, where
N = injuries/illnesses and EH = total hours worked.

Source: ICFPA 2023 Sustainability Progress Report.

PTAX rate: 5.477 BRL/USD as of December 31, 2025;
Mato Grosso do Sul average household income

R$ 26,016. Source: Brazilian Institute of Geography and
Statistics.

Griscom et al. 2017. Natural climate solutions.
Proceedings of the National Academy of Sciences.
114(44): 11645—11650; Leskinen et al. 2018. Substitution
effects of wood-based products in climate change
mitigation. From Science to Policy 7. European Forest
Institute. Figures reflect potential climate mitigation of
nature-based removals through 2030.

TIG is developing a full GHG inventory and expects
to report Scope 3 emissions in 2026; current Scope 3
reporting was partial and estimated.
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Disclaimer

This document is being furnished by BTG Pactual Asset
Management US, LLC and BTG Pactual Timberland
Investment Group, LLC (collectively hereto “BTG
Pactual” or the “Manager”, as applicable) and the
information contained herein does not constitute an
offer to sell or the solicitation of an offer to purchase
any security or investment product. Any such offer or
solicitation may only be made by means of delivery of an
approved confidential offering memorandum and only in
those jurisdictions where permitted by law. Prospective
investors should inform themselves and take appropriate
advice as to any applicable legal requirements and any
applicable taxation and exchange control regulations in
the countries of their citizenship, residence or domicile
which might be relevant to the subscription, purchase,
holding, exchange, redemption or disposal of any
investments. The information contained herein does not
take into account the particular investment objectives
or financial circumstances of any specific person who
may receive it. Before making an investment, prospective
investors are advised to thoroughly and carefully review
the offering memorandum with their financial, legal

and tax advisers to determine whether an investment
such as this is suitable for them. With respect to the
present document, the Manager makes no warranty or
representation, whether express or implied, and assumes
no legal liability for the accuracy, completeness or
usefulness of any information disclosed.

Certain information is based on data provided by third-
party sources and, although believed to be reliable, it
has not been independently verified and its accuracy or
completeness cannot be guaranteed and should not be
relied upon as such. In addition to exposure to adverse
market conditions, investments may also be exposed to
changes in regulations, change in providers of capital
and other service providers. The Manager does not
accept any responsibility or liability whatsoever caused
by any action taken in reliance upon this document and/
or its attachments.
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Nothing in this material constitutes a representation that
any investment strategy or recommendation contained
herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal
recommendation. The information contained herein does
not take into account the particular investment objectives
or financial circumstances of any specific person who may
receive it. Investments involve risks and investors should
exercise prudence in making their investment decisions. All
investments involve risk including the loss of principal. Past
performance is not indicative of future returns.

Logos are trademarks of their respective owners and are
used for illustrative purposes and should not be construed
as an endorsement or sponsorship of BTG Pactual.

This communication contains forward-looking statements,
including but not limited to statements regarding TIG’s
sustainability initiatives, capital commitments, operational
plans, job creation projections, and environmental

impact goals. These statements are based on current
expectations, estimates, and projections about the
industry, markets, and the fund’s operations, and involve
risks and uncertainties that could cause actual results to
differ materially.

Factors that could cause actual results to differ include,
but are not limited to, changes in market conditions,
regulatory developments, operational risks, environmental
factors, and other risks described in the fund’s offering
documents. Nothing in this communication should

be construed as a guarantee or promise of future
performance or impact.

Statements regarding environmental, social, and
governance (ESG) practices and sustainability initiatives
reflect the current policies and goals of the fund and its
affiliates. While efforts are made to ensure accuracy and
transparency, there is no guarantee that ESG objectives
will be met or that such practices will result in positive
financial or social outcomes.

TIG SUSTAINABILITY REPORT 2025






BTG Pactual Timberland Investment Group, LLC
1180 Peachtree Road NE

Suite 1810

Atlanta, GA 30309

Phone: +1 (404) 551-4021
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