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Timberland vs. Farmland

Two long-duration real assets — one clear winner.
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THE FIVE MACRO TESTS

Factor Timberland Farmland

@ Finite— 1M+ acres lost to development

Supply dynamics @ Vast global forest supply; expandable T

® Globalfood demand — population-

Demand driver V Housing starts, construction, pulp ) ) )
driven, inelastic
Interest rate V¥ High — housing demand contracts @® Low—food consumption is rate-
sensitivity with rates insensitive
V¥ Moderate — lumber demand @ Strong — food inflation lifts land values

Stagflation suitabilit )
g y compresses in slowdowns and rents

@ Cyclical—tied to commodity price and @ Stable — leases reset annually to

Income stabilit L !
y harvest timing commodity benchmarks

THE STRUCTURAL CASE

1M+ ~3X 0.05

acres/yr income yield equity correlation

U.S. arable land permanently Farmland’s 3-4% cashyield is Farmland's near-zero S&P
converted to non-agricultural use ~3x timberland’s — and correlation has held across three
annually — a supply floor with no escalates with the same inflation recessions and two tightening
ceiling. it hedges. cycles.

In a stagflationary regime, farmland's structural supply constraints, inelastic food demand, and CPI hedging
rents create a durable inflation floor that timberland's housing-cycle dependency cannot replicate. Veripath's
farmland platform — is positioned to capture this structural return premium across the full economic cycle.

Sources: NCREIF Farmland and Timberland Property Indexes (2004-2024); Manulife Investment Management Timberland Outlook (2024);
Hancock Natural Resource Group; Forest Economic Advisors; USDA Economic Research Service; American Farmland Trust (Farms Under Threat,
2023).
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DISCLAIMER

Ourreports, including this paper, express our opinions which have been based, in part, upon generally available public information and
research as well as upon inferences and deductions made through our due diligence, research and analytical process. The information
contained in this paper includes information from, or data derived from, public third-party sources including industry publications, reports
and research papers. Although this third-party information and data is believed to be reliable, neither Omnigence Asset Management nor its
agents (collectively "Omnigence") have independently verified the accuracy, currency or completeness of any of the information and data
contained in this paper which is derived from such third party sources and, therefore, there is no assurance or guarantee as to the accuracy
or completeness of such included information and data. Omnigence and its agents hereby disclaim any liability whatsoever in respect of any
third-party information or data, and the results derived from our utilization of that data in our analysis. While we have a good-faith belief in
the accuracy of what we write, all such information is presented "as is," without warranty of any kind, whether express or implied. The use
made of the information and conclusions set forth in this paper is solely at the risk of the user of this information. This paper is intended only
as general information presented for the convenience of the reader and should not in any way be construed as investment or other advice
whatsoever. Omnigence is not registered as an investment dealer or advisor in any jurisdiction and this report does not represent investment
advice of any kind. The reader should seek the advice of relevant professionals (including a registered investment professional) before
making any investment decisions. The opinions and views expressed in this paper are subject to change or modification without notice, and
Omnigence does not undertake to update or supplement this or any other of its reports or papers as a result of a change in opinion stated
herein or otherwise.
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