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Timber demand is highly correlated with new housing starts and GDP.
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11 TIMOEIR440{ZZETTI AR
TOP TIMOS BY ASSETS UNDER MANAGEMENT TIMOs %’EE4801Z,%7_5M1&§F
Area
Hectares
AUM Millions .
UsD (Net
TIMO Billions Area) Headquarters Geographic Focus
1 Hancock Timber Resource Group 10.6 21 usAa USA, Canada, Australia, New Zealand, Chile
2 Forest Investment Associates 5.5 1.1 USA USA, Brazil
3 Campbell Global 53 1.0 USA USA, Australia
4 Resource Management Services 4.5 1.1 USA USA, China, New Zealand, Brazil, Australia
5 Global Forest Partners 31 0.4 USA Brazil, Uruguay, Chile, Guatemala,
Colombia, Australia, New Zealand,
Cambodia
6 BTG Pactual 3.0 0.7 BRAZIL USA, Brazil, Uruguay, South Africa,
Hungary, Estonia, Guatemala
7 New Forests 2.8 0.4 AUSTRALIA  Australia, New Zealand, Malaysia,
Indonesia, Laos, USA
8 Molpus Timberlands 2.8 0.8 USA USA
9 The Forestland Group 2.4 1.3 USA USA, Panama, Belize, Costa Rica, Canada
10 GMO Renewable Resources 2.2 0.6 usA USA, Uruguay, Australia, Chile, Brazil, New
Zealand, Costa Rica, Panama
10 Brookfield Timberlands Management” 2.2 0.5 CANADA Canada, Brazil, USA

" Includes only fee ownership, not Crown lands or Fibria lands where Fibria retains ownership of the tree crop.
Source: RIS|, data as at end of March 2017
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