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Conservation Resources Overview

Conservation Resources was founded with the strategy of investing in real assets, primarily timber and
farm lands, with a vision that environmental and financial value are not only complementary, but
mutually accretive.

Over the past 20 years Conservation Resources has been recognizing trends related to environmental
changes that shape economics. This has allowed us to frame our impact land management strategies
to create more resilient ecosystems while also improving economic performance.

Throughout its history and today, Conservation Resources is leading the way in protecting and restoring
the environment while generating impact and financial returns for its investors.

Our Land Management Values

Sustainable land management — Our company is focused on improving the land we own and leaving
it better than we found it by employing beneficial land management practices such as regenerative
and organic systems, efficiently using resources, and minimizing waste.

Soil health - Soil is the foundation of healthy, productive forests, farms and wildlands, and our
operations must enhance its long-term health to optimize productivity and preserve value.

Competitive returns — Competitive returns are essential to maintain working real assets and avoid land
being converted to non-productive uses.

Community engagement — The local communities around our investments support our farms and
forests by providing labor for our operations, value-added processing, and markets for our products;
our farms and forests must support these communities.

Fairness — We treat all individuals equally, regardless of color, gender, sexual orientation, disability,
national origin, religion, or age.

Integrity — We always strive to act in an ethical, legal, transparent, and forthright manner, and to keep
our commitments to our clients, employees, and partners.



Policies

1.

Basis, Authorities, and Responsibilities
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1.2.

1.3.

14.

1.5.

The Sustainable Land Management (SLM) Policy is an asset-specific set of management
policies applied to all real asset investments made by Conservation Resources and its
affiliates.

The SLM Policy is complementary to and supportive of the Conservation Resources ESG Policy. If
any policies in the SLM Policy contradict the ESG Policy in a specific situation, the ESG Policy will
take precedence.

The Chief Conservation Officer (or another Managing Partner designated by the Chief Executive
Officer) is responsible for oversight of the ESG and SLM Policies, and for producing an annual
review and report to the Conservation Resources Board on the Key Performance Indicators
(KPIs) tied to the policies.

Directors of Operations for both the forestry and agriculture properties will be responsible for
implementation of these policies on an ongoing basis, and annual goals and compensation
will be tied in part to successful implementation of these policies.

A review committee designated by the Chief Executive Officer but initially comprised of the
Chief Conservation Officer, the Chief Compliance Officer, and the Director of Sustainability and
Strategy will review the SLM Policy annually and update it as needed.

Legal Compliance
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Conservation Resources will comply with all relevant laws and regulations related to
management of the funds and the assets owned.

2.2. Conservation Resources will comply with tax obligations related to its ownerships and business

operations, and it will follow standard legal processes for any tax disputes in a timely manner.

Land Management

3.1

Planning: Conservation Resources will develop long-term management plans for each of its
properties that detail the management vision, goals, and pro forma budgets for the property.
These will include information about efforts to enhance or restore soil, water and biodiversity,
operational issues and budgets, and information regarding social impact and stakeholders.
Plans will be for a term suited to the asset and will be reviewed and revised on a periodic basis.

3.2. Sustainable Practices

3.2.1. Management of land will actively pursue efforts to regenerate soil, protect water quality

and quantity, sequester carbon, and/or enhance biodiversity and habitats where those
opportunities make financial sense.



3.2.2. Operations will track the use of chemical inputs and seek to minimize and reduce those
where possible.

3.2.3. Within the agriculture program, all properties will be farmed organically and/or
regeneratively.

3.2.4. Within the forestry program, all plantings will include fungal inoculation where available
and cost effective to improve nutrient uptake by the forests and reduce inputs unless
research finds that the practice is not producing a clear benefit.

3.3. Due Diligence: Conservation Resources will develop an investment process that ensures the
following key items are reviewed as part of acquisition due diligence, mitigated for in
operational plans where needed, and monitored during the course of ownership if relevant.

3.3.. Hazardous waste issues on and around the property.

3.3.2. Risks associated with climate change, such as increased fire risk, susceptibility to
hurricane impacts, and increased pests and pathogens.

3.3.3. Endangered and threatened species or habitats.
3.3.4. Water quantity and quality issues.
3.4. Certification

3.41. Properties owned by Conservation Resources will pursue certification to a standard that
is set by a reputable third-party, is audited annually at a minimum, and covers key issues
associated with long-term sustainability of operations. At the current time, these include:

3.4.1.1. Forestry
3.4111. Forest Stewardship Council (FSC),
3.411.2. Sustainable Forest Initiative (SFI), or
3.4.1.1.3. Regenified regenerative forestry standard.
3.4.1.2. Agriculture

3.4.1.2]1. Forregenerative practices, the Regenified regenerative farming standard,
unless it is determined another comparable standard is appropriate.

3.41.2.2. For organic production, the more stringent of the United States Department of
Agriculture certified organic standard or the in-state Department of Agriculture
organic standard.

3.5. Prohibitions
3.6.1. Conversion of natural forests to plantations.

3.5.2. Conventionally tilled agriculture that involves annual or more frequent deep ploughing
and extended exposure of bare soil except where this is required to rehabilitate degraded
land.



3.6.

3.7.

3.5.3. Extensive logging operations in High Conservation Value Forests unless the logging is
designed to enhance biodiversity values and meets requirements of third-party
certification.

3.5.4. lllegal logging or trade in controlled wood.

Best Management Practices: Conservation Resources will follow best management practices
as follows:

3.6.1 Forestry: BMPs as defined by state Forestry Commissions.

3.6.2.  Agriculture: Regenerative practices as defined in the Regenified regenerative farming
standard, and organic practices as defined by the more stringent of the United States
Department of Agriculture certified organic standard or the in-state Department of
Agriculture organic standard.

Monitoring
3.7..  Property inputs and outcomes will be tracked and maintained.

3.7.2. The Chief Conservation Officer is responsible for developing a set of Key Performance
Indicators (KPIs) to measure these outcomes on an ongoing basis.

3.7.3. KPIs will be established and tracked at the property and fund level.

3.7.4. The KPIs will be reviewed at least annually and updated periodically as heeded.

Local Communities, Indigenous Rights, and Health and Safety

4.1.

4.2.

4.3.

Local Communities

4..1. Conservation Resources will seek to support local communities and businesses through
its choice of managers and contractors, and by reaching out to various stakeholders,
community groups and public agencies periodically regarding its operations.

4.1.2. Where feasible from a liability and management standpoint, the company provides
access to its lands for recreation and general enjoyment through a combination of leases,
public access programs, permits, and easements that secure access.

Indigenous Rights

4.2]1. Inthe development of management plans, Conservation Resources will review key issues
associated with indigenous rights claims and seek to identify culturally and
archeologically important sites within our properties.

Health and Safety



4.3.1. Conservation Resources maintains an Accident Prevention Policy and provides a copy to
its independent land managers. Conservation Resources works with our third-party land
managers to maintain their own accident prevention policy and report on accidents or
deaths involving Conservation Resources’ ownerships annually.

4.3.2. Conservation Resources will promote logger and worker training and safety programs.
This may include using language in contracts requiring the use of appropriate safety
equipment and training, and it will require that contractors carry sufficient insurance.

4.3.3. Conservation Resources will seek to ensure that the workplace for its workers is free of
recognized hazards that have caused or are likely to cause injury or death.

4.3.4. Conservation Resources will report work-related injuries and deaths on our properties
annually to the CR Board.

Non-Discrimination

5.. Conservation Resources does not discriminate on the basis of identity or in its choice of
managers for its properties and investments.

Communication of this Policy: Open and transparent communications regarding this policy and
its outcomes is important to Conservation Resources. As such:

6.1. This policy will be available on our website.
6.2. The policy will be provided to all regional farm and forest managers.

6.3. Results of our outcomes and KPIs will be communicated to the Board and clients on a regular
basis, at least annually.

6.4. Any failures to meet the policy will be similarly communicated to the Board and clients, and
Conservation Resources will take steps to ensure future compliance.



Disclaimer

This confidential document is intended solely for the use of the person to whom it has been delivered by
the General Partner or its authorized representative and may not be reproduced, distributed, or used in
whole or in part for any other purpose, nor may it be disclosed or made available, directly or indirectly,
in whole or in part, to any other person without the prior written consent of Conservation Resources.

Conservation Resource Partners, LLC is registered as an investment adviser under the Investment Advisers
Act of 1940, as amended. Registration with the United States Securities and Exchange Commission (SEC)
does not imply any specific or certain level of skill or training.

This material was prepared solely for informational purposes and does not constitute, and is not intended
to constitute, a recommendation, professional advice, an offer, solicitation or an invitation by or on behalf
of Conservation Resource Partners, LLC to any person to buy or sell any security or to adopt any
investment strategy, and shall not form the basis of, nor may it accompany nor form part of, any right or
contract to buy or sell any security or to adopt any investment strategy. An offer can only be made after
reviewing a private placement memorandum or appropriate legal documents that contain important
information about each fund or investment risks, fees and expenses and completing a subscription
booklet and submitting that to Conservation Resources (the “Supplemental Disclosure Documents”).

Strategies in which Conservation Resources invests may involve investments in less liquid securities as
well as leverage. Products managed and distributed by Conservation Resources are intended for
sophisticated investors and the information in these materials is intended solely for “Accredited Investors”
within the meaning of rule 501 of Regulation D under the U.S. Securities Act of 1933, as amended and
“Qualified Purchasers” within the meaning of Section 2(a)(51) of the Investment company Act of 1940, as
amended. Any products or service referred to herein may not be suitable for any or all persons.
Investment is subject to loss in whole or part.

All recipients of this document are responsible for compliance with applicable laws and regulations. This
material is intended for the exclusive use of recipients in jurisdictions who are allowed to receive the
material under their applicable law. This material does not constitute an offer to sell, or the solicitation of
an offer to buy, any Interests in any state or other jurisdiction where, or to or from any person to or from
whom, such offer or solicitation is unlawful or not authorized. By accepting this material, you confirm that
you are aware of the laws in your own jurisdiction relating to the provision and sale of the funds, portfolios
or other investments discussed in this document and you warrant and represent that you will not pass
on or use the information contained in this document in a manner that could constitute a breach of such
laws by any Conservation Resources entity or any other person.



