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Introduction
A MESSAGE FROM THE CEO

2020 represents a milestone for  
The Forestland Group, as we celebrate 25 
years since our founding. It is an appropriate 
moment to reflect on where we’ve been and 
to plan where we are going. 
The Forestland Group (TFG) was founded on a guiding set of principles 
that were unique in 1995: an appreciation for natural forest systems, 
a strong conservation ethic, creativity to navigate opaque markets, 
and a commitment to balance sustainable management with financial 
performance. After twenty-five years of applying these principles, TFG’s 
economic and ecological accomplishments highlight TFG’s unique role in 
the industry and natural forest management’s benefits to society.

In this 25-Year Retrospective, we take stock of the values that drive 
our company’s management strategy, the outcomes we deliver to our 
stakeholders, such as climate change mitigation and forest conservation, 
and our leadership in sustainable forestland investment.

In light of global climate change and biodiversity loss, the integrity of 
natural forest systems managed by TFG will only become more important. 
It is imperative that we continue to lead with and abide by the core 
principles that The Forestland Group was founded upon. 

Looking ahead, TFG is committed to managing 
natural forest systems to mitigate climate change, 
drive positive ecological impacts, support rural 
economic resilience, and maximize financial 
returns for investors. 

I want to take this opportunity to thank all of our investors, business 
partners, and supporters for their trust and contributions. We believe that 
investment in natural forest management can continue to provide solutions 
to the environmental, economic, and social challenges facing society today. 

Sincerely,

Blake Stansell, Chief Executive Officer, The Forestland Group

Blake Stansell, Chief Executive 
Officer, The Forestland Group
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our Top Achievements
We built capacity 
to operate at a 
large scale.

We developed 
innovative 
climate 
solutions.

We are leaders 
in our field.

We permanently 
protected 
forests for future 
generations.

Over 25 years, TFG 
acquired 4.5M acres 
in 111 transactions in 
24 U.S. states and four 
countries, for a total 
purchase price of $2.6B. 

Our team has completed 
dispositions totaling 
1.9M acres for gross 
proceeds of $1.8B. 

These solutions are 
exemplified by industry 
leadership in U.S. forest 
carbon offsets. 

We have sold more than 
15.6M tons of offsets for 
$148.6M+ in revenue for 
our investors.

TFG forests have the 
capacity to sequester 
2.7M tons of carbon 
dioxide each year and 
avoid 6.2M tons of 
emissions. 

In 2015, we were 
awarded the Climate 
Action Reserve’s Project 
Developer Award. 

We were the first 
Timberland Investment 
Management 
Organization (TIMO) 
to certify an entire 
portfolio with the Forest 
Stewardship Council 
(FSC®).

In 2018, we won the 
FSC® Leadership Award 
in recognition of our 
long term performance 
in sustainable forest 
management.

TFG achieved habitat 
conservation and 
landscape stewardship 
through partnerships 
with non-profit 
organizations and public 
agencies. 

Forty-one TFG 
transactions led to 
permanent forest 
conservation across 
999,198 acres.

Forty-one TFG transactions led 
to permanent forest conservation 
across almost 1 million acres
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Timeline of Key Impact Milestones

1995

TFG Founding

1998 

32,000 ac Emory  
River, TN became TFG’s first 
FSC® Certified property

1999 

100,000 ac Champion, NY 
Conservation Easement

2002 

25,000 ac  
Eastern Shore, MD  
Conservation Easement

2008 

First international 
investment. The Yalbac 
Ranch and Cattle 
corporation included 
163,000 acres of largely 
natural hardwood forests 
in Belize.

2007 

13,700 ac Raccoon 
Ecological Management 
Area sale to the State  
of Ohio

Caribbean Timberlands 
Property Purchase

2005 

1,980 ac Delaware 
Conservation Easement

Certified entire portfolio 
in accordance with FSC® 
Principles and Criteria

Received FSC® Sustainable 
Standard Setter Award

270,000 ac Bishop 
Conservation Easement 

2003 

Conservation Transactions: 
9,000 to South Mountain, 
NC and 6,000 acres to the 
WV National Park Service 

25,000 ac  
Eastern Shore, MD  
Conservation Easement  
(Continued)

2009

9,800 ac Carbon  
Canopy Partnership

2010 

12,089 ac Dragon Run 
Conservation Easement

2012 

100,000ac carbon project 
developed on Champion, 
NY 

First TIMO to register  
a California ARB Early 
Action Carbon Project

2013 

Bishop Property  
500,000 carbon offset  
sale to Shell

2020 

Largest private forest 
carbon offset project 
in history of CA ARB  
regulated market 

TFG Commits to 
B-Corp Certification

2019 

153,000 ac Virginia 
Highlands and 
Lonesome Pine sale to 
NatureVest

TFG joins UNPRI 
Signatories

2018 

Received FSC®  
Leadership Award

17,816 ac Anderson 
Tully Company 
sale to The Nature 
Conservancy

2015 

Awarded Project  
Developer of the Year  
by the Climate Action 
Reserve

2014

112,445 ac sale 
of Champion 
property
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“Unless we practice 
conservation, those 
who come after us will 
have to pay the price of 
misery, degradation, 
and failure for 
the progress and 
prosperity of our day.” 
GIFFord PInCHoT
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Company 
overview Introduction 

The Forestland Group’s 
investment vehicles harness 
the dynamics of natural forest 
management to provide 
environmental impact and stable, 
long-term financial performance. 
TFG delivers large-scale climate change mitigation, 
strategic conservation outcomes, and non-correlated 
portfolio returns through the ownership and 
management of working forests. 

TFG is an industry-leading seller of forest carbon 
offsets with a 25-year track record of forestland 
investing guided by the core value of sustainability. 
Since its inception, TFG has focused on natural forest 
management, with a particular focus on broadleaf or 
‘hardwood’ species.

our Mission

Sustainable management of natural 
forest systems to create economic and 
ecological value.

“We had an approach 
that was really 
unique at our outset 
and has remained 
consistent. We  
have really stuck to 
our knitting.”
Linwood Thornton, CFO
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History & operations 
Founded in 1995, TFG is an independent Timberland Investment 
Management Organization (TIMO) headquartered in Chapel Hill, North 
Carolina, U.S., with regional offices in the Southeast, Appalachia, Great 
Lakes, and the Northeast. TFG manages investments through a series of 
limited partnerships and private REITs with a mix of both institutional and 
high net worth investors. TFG serves a broad spectrum of institutional and 
family office clients who share the commitment to land stewardship set 
by the company’s founders. Since inception, TFG has managed 10 core 
commingled funds and 1 separately managed account. The company has 
invested 100% of committed capital, demonstrating an ability to analyze 
market demand and right-size our natural forest management investment 
vehicles. Today, our ownership constitutes 2.7M acres in 21 U.S. states as 
well as Belize, Canada, Costa Rica, and Panama.

Investor Commitments
The majority, 79 percent, of investors commit up  
to $25 million.

Investor Type
TFG has a wide base of mission-aligned investors 
consisting of 38% high net worth individuals, and 38% 
endowments and foundations.

Investor Commitments

Raw Data Charts - Investor Commitments Raw Data Charts - Investor Type

Investor Type

+ $100M

0-$25M

$50-$100M

$25-$50M

The majority, 76 percent of investors 
commit up to $25 million.

TFG has a wide base of mission-aligned 
investors consisting of 38% HNW individuals, 
and 38% endowments and foundations.

HNW

ENDOW

FOUND

FOF

PEN
Mixed FI

Investor Commitments
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$50-$100M

$25-$50M

The majority, 76 percent of investors 
commit up to $25 million.

TFG has a wide base of mission-aligned 
investors consisting of 38% HNW individuals, 
and 38% endowments and foundations.
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ENDOW
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FOF
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High Net Worth Individual (HNW)

Endowment (ENDOW) 

Fund of Funds (FOF)

Pension (PEN)

Mixed

Financial Institution (FI)

Foundation (FOUND)
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From left, Chris Zinkhan, Thomas 
Massengale, Herbert Hoell Jr. and 
George Dutrow 

origin Story 
In 1995, four leaders from academic and conservation 
backgrounds set out to explore the institutional 
investment potential of natural forests. Tom Massengale 
was a Senior Executive for The Nature Conservancy; 
George Dutrow was the Dean of Forestry at Duke 
University; Chris Zinkhan was a forest finance professor 
at the University of Georgia; and Chip Collins was the 
first Executive Director of the National Fish and Wildlife 
Foundation. Together, they theorized that natural forest 
management – working with the ecological characteristics 
of native forests – could serve as an engine to produce 
steady cash flow and long-term returns with less volatility 
than pine plantations, which were the timberland 
investment standard at the time. The Forestland 
Group was founded on the premise that investors 
would appreciate the “compatibility between economic 
and ecological concerns,” Chris Zinkhan explained. 

The Forestland Group was the fifth TIMO ever 
established, and one of the first to utilize a private 
equity style fund vehicle instead of separate accounts 
and direct ownership. While each of the founders other 
than Dr. Zinkhan have retired, their combination of 
science-based sustainable land management, a strong 
conservation ethic, and an ability to navigate complex 
markets with innovative strategies remains the 
foundation for The Forestland Group’s mission-driven 
culture today.

Natural forest management—working 
with the ecological characteristics of 
native forests—could serve as an engine 
to produce steady cash flow and long 
term returns with less volatility than 
pine plantations
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Careful, science-based 
management of natural 
forests can drive long-
term investment returns.
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“We are managing for the 
integrity of the forest, period. 
We approach our work not 
in an opportunistic manner, 
but a principled manner. 
You can see that through 
our leadership on forest 
stewardship certification.”
elizabeth Martinez, Senior Director, Geographic 
Information Systems and Information

Natural forests hold diverse 
values, far greater than  
the financial values of the 
trees themselves. 
By identifying and incorporating these values into our 
acquisition models and operating plans, we create 
opportunities to diversify returns and develop a flow 
of unique transactions. Natural forests are biodiverse, 
typically with longer timber rotation lengths, which 
historically led many in the industry to avoid this type 
of investment opportunity. From our inception,  
we’ve understood that careful, science-based 
management of natural forests can drive long-term 
investment returns.

our 
Investment 
Approach 
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natural Forest 
Management 
natural Forest Management Principles are the 
backbone of TFG’s land ethic, and a significant driver 
of our financial performance. These Principles are 
the framework through which we make decisions 
that can produce positive outcomes that last far 
beyond our ownership tenure. As Mike Hincher, VP 
of Forest Operations, says “We don’t make a decision 
basedon one thing. Forest management is about 
hydrology, timber, public use, and every decision 
we make is that way.” The difference is evident in the 
forests we manage. 

natural Forest 
Management Principles
Across each of our properties, TFG’s natural 
Forest Management Principles dictate that we: 

1. Harvest no more than the sum of annual growth 
over any five-year period, to maintain healthy 
landscapes that increase in value over time. 

2. Utilize natural regeneration (vs. planting) on 
more than 99% of acres. Our emphasis on 
natural regeneration mimics ecological systems 
while lowering costs. TFG’s approach to silviculture 
mimics natural processes, rather than overcomes 
them. 

3. Focus on wood quality rather than quantity; 
value over volume. The Forestland Group 
ensures that harvest practices do not adversely 
affect long-term site productivity. 

4. Recognize and enhance the spectrum of 
ecological values from working forests. Explore 
opportunities to diversify financial flows in 
addition to timber. 

5. Manage all properties in accordance with the 

principles & criteria of forest  
certification systems. 

6. Uphold laws and treaties that influence the 
marketing and management of properties 
owned and products sold by TFG funds. 

7. Protect tracts against trespass and unauthorized 
uses that negatively impact ecological conditions 
and financial value.

Certification 
Third-party certification is a voluntary strategy 
for incentivizing, standardizing, and monitoring 
sustainable forestry practices. The Forestland Group 
chose to pursue certification because, in addition 
to promoting transparency and accountability, the 
framework helps build new outlets for timber and 
access new markets. The Forestland Group utilizes 
FSC® principles and criteria across all properties, and 
maintains FSC® certification on all properties except 
those in Canada, which are certified according to the 
Sustainable Forestry Initiative® (SFI). 

Certification supports and enhances TFG’s 
disciplined approach to natural forest management. 
From 1999-2005 TFG became the first TIMO to 
successfully complete an independent third-party 
FSC® certification audit. In recognition of our 
longstanding leadership, The Forestland Group 
received the 2018 FSC® leadership Award. This 
follows our 2005 designation as a ‘Sustainable 
Standard Setter’ by the Forest Stewardship 
Council for being the first Timberland Investment 
Management Owner (TIMO) in the United States to 
achieve FSC® certification across the entire portfolio 
of properties.

SFI-01 750

FORESTRY
INITIATIVE

SUSTAINABLE

The Forestland Group Twenty-Five Year Anniversary Report   13

Return to Table of Contents

our InveSTMenT APProACH 



Sustainable 
Management of native 
Pine Species
Loblolly pine (Pinus taeda) is 
among the most common tree 
species in the U.S., comprising 
more than half of the standing 
pine volume in the Southeast and 
dominating about four percent of 
forested acres.
Typically, Loblolly is planted in rows for relatively 
short rotations and as much as 99% of loblolly 
acres are regenerated artificially. Seeking a viable, 
lower-cost alternative, TFG developed a natural 
loblolly regeneration program on our 22,000-
acre Eastern Shore property in Maryland. When 
paired with pre-commercial thinning, the result 
was structurally diverse stands with both superior 
loblolly stock and a variety of desirable hardwood 
species, such as oak, yellow poplar, and black gum. 

TFG’s novel and adaptive approach on the Eastern 
Shore has resulted in a very gradual conversion 
from single-species pine plantations to mixed 
species stands, reminiscent of the forest type that 
existed 150+ years ago. 
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Average Percent of  
Acres Certified per Year 
since 2005

99.77%
Properties Certified 
Under Forest Stewardship 
Council (FSC®)

109
Properties Certified Under 
Sustainable Forestry 
Initiative® (SFI)

4

15 Years of Certification at TFG Resulted in: 

TFG property

SFI-01 750

FORESTRY
INITIATIVE

SUSTAINABLE
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Over the past 25 years,  
The Forestland Group 
managed the largest 
privately held portfolio of 
U.S. hardwoods.
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“TFG’s investment 
vehicles are a 
practical and 
economic approach 
to address climate 
change.”
Benjie Tarbutton,  
Vice President, Investor Relations

Climate Change 
Mitigation 
TFG made an early bet on hardwoods as an asset class 
and, over the past 25 years, we have managed the 
largest portfolio of U.S. hardwoods. In the last decade, 
as carbon markets emerged, our team harnessed the 
climate change mitigation potential of our portfolio 
and became experts in U.S. forest carbon offsets. As 
Joe Schwartz, Director, Investment Analysis states, 

“We deploy our strategy in the U.S. 
and beyond to improve natural  
forest management, producing wood 
and sequestering carbon at the  
same time.” 

We started with a pilot project on TFG’s Champion, 
New York property in 2008 and quickly found that 
our core competency in sustainable, natural forest 
management was a good match for forest carbon 
offset development. As the first TIMO to develop and 
sell carbon offsets into the California cap-and-trade 
market, TFG was a true leader in establishing a formal 
link between U.S. forests and climate mitigation. Since 
2008, we have evaluated TFG’s entire portfolio to 
identify opportunities for additional carbon projects. 
Climate mitigation, avoided emissions, and carbon 
storage in naturally managed forests will be a central 
driver of TFG’s future growth strategy.

environmental 
Impact
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TFG’s GHG Impact 
Over 25 years of business, The Forestland Group’s approach to sustainable, natural forest 
management has led to significant greenhouse gas emissions reductions and emissions avoided. 

25 years of GHG Impacts, equal To mtco2e 
(metric tons of CO2e equivalent)

GHG Emissions  
Avoided

GHG Emissions Sequestered

105.3M

12 coal fired 
power plants 
in one year

46.9M
(International Ownership)

Emissions 
from over 12M 
homes energy 
for a year

(U.S. Ownership)

4.6M passenger 
vehicles driven 
for one year

Emissions from over 26 
thousand tanker trucks 
of gasoline for one year

(International Ownership)21.3M
(U.S. Ownership)

2M

GHG Emissions 
Sequestered

in Acres Protected &  
Sold by TFG

Emissions from 
over 84 thousand 
railcars of coal

15.3M
(U.S. Ownership)
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WnHnMTC 2015 366K+ mtCO2e

Bishop 2012 3.1M+ mtCO2e

Connecticut lakes 2013  2.5M+ mtCO2e

Chateaugay 2014 780K+ mtCO2e

Allegheny 2015 2.2M+ mtCO2e

Champion 2009 1.0M+ mtCO2e

Powellton 2015 1.8M+ mtCO2e
Marmet 2015 1.2M+ mtCO2e

Wyoming 2015 4.8M+ mtCO2e

elk Forest 2020 450K+ mtCO2e
Appalachian A&B 2018 6.2M+ mtCO2e

Boone 2020 1.8M+ mtCO2e
lonesome Pine 2015 655K+ mtCO2e

Highlands I & II 2013 3.6M+ mtCO2e

on over 1,142,618 total acres 
in the U.S.

13 Projects
Active in carbon markets

11 Years
Approximate Total Revenue 
Generated from 15,612,386 
Total Offset Credits 

$148.6M

TFG’s Forest Carbon development
Forestry projects jump-started the global carbon offset market in the early 1990s when environmental NGOs 
and industrial companies initiated partnerships to conserve and plant forests, hoping to balance greenhouse 
gas emission (GHG) by capturing carbon in trees. 

Developed
In Development

legend
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PROPERTY HIGHLIGHT

Champion,  
new york

Fast Facts
Location: Adirondack region of  
new york State

Years managed: 1999– 2014

Acres: 112,445

Primary species of value: Sugar Maple

In 1999, The Forestland Group 
purchased 110,000 acres of timberland 
in the Adirondack region of New York 
State. 
TFG’s acquisition resulted from Champion International’s sale 
of a 300,000-acre portfolio in New York, Vermont, and New 
Hampshire. The Conservation Fund, a non-profit conservation 
organization, worked with TFG, government agencies from the 
three states, and local environmental organizations to ensure 
that the entire Champion portfolio would be managed for 
conservation values over the long-term. As a participant in the 
transaction, TFG agreed to acquire the Champion New York 
property with conservation easements in place that restricted 
future subdivision and forest management practices. A New 
York Times article noted TFG was “an essential element of the 
deal,” which was notable for its size, complexity, and regionally 
significant conservation outcomes. 
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In 2002, TFG deepened its environmental impact in 
the Adirondack region by replacing the dilapidated 
Spruce Mountain Bridge, which spans the Grasse 
River, a designated Scenic River by NY State. When 
TFG acquired the Champion property, the bridge 
was a double-span structure with a center pier that 
interrupted natural river hydrology and created a 
hazard for fisherman, canoers, and kayakers. Though 
technically the financial responsibility of New York 
State, TFG undertook design and construction of the 
bridge to ensure a rapid solution and, in exchange, 
the State managed the permitting process. The 
new Spruce Mountain Bridge is a single, 60-foot 
span structure that no longer impedes hydrology or 
recreation on the Grasse River.

In 2008, as California was beginning to develop a 
carbon cap-and-trade market, the TFG leadership 
team considered the value carbon could bring its 
portfolio. In the late 2000’s, carbon offsets were a 
relatively new concept and were not widely accepted in 
the timberland investment space. TFG’s management 
team identified the Champion property, due to its 
size and contiguous shape, as a good candidate to 
evaluate the feasibility of a carbon project. Ultimately, 
TFG found that the Champion carbon project added 
meaningful income to the Fund III portfolio. 

In 2012 ... TFG became the first TIMO 
to sell carbon offsets under the 
California cap-and-trade program

In 2012, the Champion forest carbon project was 
finalized and TFG became the first TIMO to sell carbon 
offsets under the California cap-and-trade program. 
TFG sold Champion in 2014 to another TIMO subject 
to both the conservation easement and the forest 
carbon project. TFG’s management of the Champion 
property is a good example of the development of 
non-timber ecosystem services values in natural 
forests. 

The Forestland Group Twenty-Five Year Anniversary Report   21

Return to Table of Contents

envIronMenTAl IMPACT
Return to Table of Contents



landscape Conservation,  
Biodiversity Stewardship, and 
Watershed Protection 
The Forestland Group actively protects habitat and water resources 
through silvicultural practices that ensure responsible environmental 
stewardship. 

• TFG-managed forests maintain a critical habitat for the Indiana 
Bat, Louisiana Black Bear, Jaguars, and many more threatened, 
endangered, or special concern species. 

• Forested watersheds provide almost 60% of our nation’s drinking 
water supplies – serving 200 million Americans in 68,000 
communities.  TFG’s Natural Forest Management Principles prevent 
watershed degradation, control flooding, and regulate the water 
supplies on which our country depends. 

The Forestland Group prioritizes conservation buyers and supports long-
term protection of intact natural forests through conservation easements. 

• TFG’s conservation transactions protect landscapes to ensure 
biodiversity stewardship can continue in perpetuity. 

• Protected and sustainably managed natural forests serve as low cost 
infrastructure to trap sediment, buffer non-point source pollution, 
and reduce erosion to keep our streams, rivers, and lakes clean.  

• TFG pursues ownership of timber, surface, and subsurface rights to 
reduce the risk of land use change.

“The emphasis and realization that these 
resources are precious and finite was there 
at our founding, and has grown as we have 
grown. We don’t just manage the forest for 
the trees.”
Matt Sampson, Senior Director of Forestland Operations, Northeast Region.
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Approximate Number of 
Current Acres Protected 
Through Easements on 
Existing or Previously Owned 
Acres and Acres Sold to 
Conservation Buyers 

1M
Approximate Amount 
of Adjacent Contiguous 
Protected Forestlands

7.67M

Permanently Protected Acres 

5
Conservation Easements, 
the Largest, to Date, in Their 
Respective States at Time of 
Execution

NY – Champion, OH – Raccoon,  
VA – Dragon Run, MI – Bishop,  
MD – Eastern Shore

legend
Conservation Buyers

Eased Properties

Contiguous Protected 
Forestland

Fund Properties  
over 25 Years
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Facilitation of long-term 
Conservation outcomes
In 2007, TFG acquired the 
15,000-acre Raccoon Property 
(Heartwood Forestland Fund V, 
Side II) from another TIMO. 
Previously, the property had been owned for nearly 40 
years by forest products company Mead Westvaco, which 
acquired the property from the U.S. Forest Service (USFS). 
The USFS retained permanent rights to operate a 
research station and several buildings on the property. 

Other prospective buyers viewed the USFS research 
station as having a negative impact on value. TFG 
was aware that the State of Ohio was interested in 
long-term ownership of the property and saw an 
opportunity to both facilitate a conservation outcome 
and manage the property’s outstanding red and white 
oak timber in the interim. At the time of acquisition, 
TFG sold a conservation easement to the State of 
Ohio, which was also the ultimate buyer of  
the property. 

Today the property is heavily used for USFS research 
and is open for public recreational access.
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In 2003, TFG purchased the 
389,202-acre Bishop Estate in the 
Upper Peninsula of Michigan from 
Kamehameha Schools, a charitable 
educational trust. 
The Bishop property is located in 10 counties and spans 235 
miles across the Upper Peninsula. In addition to being well-
stocked with northern hardwoods, particularly sugar maple, the 
property included thousands of acres of river, lake, and 
stream frontage.

Conservation easement
During the Bishop property acquisition process, TFG became 
aware that the State of Michigan was very interested in 
purchasing the property due to its landscape connectivity with 
state forests, state parks, national forests, a national park and 
other key conservation areas. Shortly after acquisition, TFG 
began negotiating a conservation easement with The Nature 
Conservancy (TNC), advocating on behalf of the State, who 
would eventually become the easement holder. 

PROPERTY HIGHLIGHT

Bishop estate
Fast Facts
Location: upper Peninsula Michigan

Years managed: 2003-2016

Acres: 389,202

Primary species of value: Sugar Maple
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The negotiations took three years and eventually 
resulted in a 4-stage plan for TNC to acquire a 
270,000-acre easement and a 23,000-acre fee 
property, which would ultimately become TNC’s 
Two Hearted River Forest Reserve. In the end, TFG 
retained forest management rights as well as limited 
development rights on some of the property’s inland 
lakes, while others were designated as no-build lakes. 
TFG also negotiated a change in the State’s property 
tax law, resulting in a lower tax rate for conservation 
easement properties, including Bishop. 

“We have definitely shown that we 
are not there to strip the land, but to 
improve it, and leave it in a 
better condition than we got it.” 
Thresa Henderson, Senior Director of Forest Information Systems

TFG granted widespread non-consumptive, non-
motorized recreational access rights to the property, 
while the State retained the right to continue 
supporting the snowmobile trail system that drives 
winter tourism in the area.

Adaptive Management

Beech bark disease is a challenge in the lake states 
and was present on the Bishop property. TFG quickly 
assessed the scope and likely timetable of the 
problem – up to 30% of total inventory on the eastern 
270,000 acres of the property would be decimated 
by beech bark disease in the following 10-15 years - 
and developed a response plan to harvest as much 
beech as possible before it was killed by the disease. 
Salvage operations required a shift of nearly all of the 
property’s annual allowable cut to the disease front, 
limited only by available logging capacity. Recognizing 
that such an aggressive harvest operation may be 
concerning to the local community, TFG reached out 
to local landowners, held several community meetings, 

and held a field-tour, all to explain the management 
plan and rationale. Dave Fehringer, Regional Director 
for the Great Lakes Region, says 

“In the end, we still lost a very large 
amount of volume to the disease, but 
we captured a huge amount of value 
that would have been lost had we not 
reacted boldly.”

Post-harvest planting, partially funded by the State 
of Michigan, was conducted in areas where natural 
regeneration wouldn’t be sufficient or would be beech-
heavy and susceptible to future disease outbreaks. 

Carbon
Following development of the successful carbon 
project on the Champion property in New York, 
TFG reviewed its portfolio for other properties with 
high carbon potential and limited downside risk 
from carbon development. The Bishop property 
was a strong candidate because of its size and the 
conservation easement encumbrances already 
in place. TFG partnered with project developer 
BlueSource to develop the Bishop carbon project. In 
2013, TFG announced plans to sell 500,000 carbon 
offsets through the California cap-and-trade program. 
The sale represented one of the largest unique offset 
projects in development under the California program 
at the time.

The Forestland Group sold Bishop to another TIMO in 
2016.

“Maintaining the working forest 
easement here was so important to 
maintain the availability of industry 
and jobs for local communities.” 
dave Fehringer, Regional Director of Great Lakes Region
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“Relationships with buyers, 
sawmills, consulting shops, 
and community leaders are 
so important and make the 
work so interesting 
and valuable.”
GreG WIlHelM, REGIONAL DIRECTOR APPALACHIA
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Social Impacts
economic resilience 
Forests and people are interdependent. Not only the 
people who consume forest products daily, but also 
the people whose lives are intertwined with forested 
landscapes. It is TFG’s policy to ensure that ownership 
and management of natural forests are an asset to the 
communities in which properties are located. 

• Regional Directors and tract managers become 
acquainted with adjacent landowners, and 
specifically establish positive relationships with 
volunteer fire departments and civic organizations.  

• The Forestland Group utilizes consultants to 
implement land management plans, and timber 
contracts with logging companies to conduct 
silvicultural treatments. 

• TFG Funds also regularly utilize complex 
programs like New Market Tax Credit (NMTC) 
to make acquisitions of quality natural forests 
viable in low-income, rural areas. Sponsored by 
the U.S. Treasury Department to help increase 
investments in low-income communities, the 
NMTC program provides low-interest financing 
for investments that grow local businesses, 
create jobs, and sustain healthy local economies. 

Compliance with  
Local Regulations

100%

Local Forestry Property  
Tax Acres

765,249

Average Acres in  
New Market Tax Credit 
Since 2007

524,962
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Facilitation of local  
opportunity
‘Between 2015-2018 TFG sold 21,250 acres in Vermont 
(Kingdom) and New York (Chateaugay) to local maple 
syrup producers. TFG’s management focus on growing 
older, larger sugar maple trees made the properties 
attractive to syrup producers who wanted to grow 
their sugarbush land base. These land sales enabled 
local businesses to grow while the land continued to 
be stewarded as hardwood forests.
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PROPERTY HIGHLIGHT

yalbac ranch and Cattle 
Corporation; laguna Seca 
land and laguna Seca lumber

In Belize, TFG manages over 230,000 
acres of the largest intact tropical 
forest area between North and South 
America. 
The Yalbac and Laguna Seca properties were acquired in 2008 
and 2012, respectively. The properties are located within the 
southwest corner of the Orange Walk district, just North of 
Belmopan, the capital city of Belize. It is a critical part of a  
trans-national complex of forested areas, including the 
Calakmul and Maya Biosphere Reserves (in Mexico and 
Guatemala, respectively), that contains over 4 million 
contiguous acres and represents the largest remaining 
forested landscape in Central America. 

Fast Facts
Location: Belize

Years managed: 2008 - current

Acres: 230,000

Primary species of value: Mahogany

“Working in the tropics is hard. It has given me a greater 
appreciation for human capital. When things go right in Belize 
it’s because of the people managing our operation.”
Alex Finkral, Chief Forester and Vice President of Conservation
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The primary species of value on the properties is 
mahogany. Other commercial species include cabbage 
bark, sapodilla, nargusta, bastard rosewood, and red 
mylady. Approximately 80.7% of Yalbac Ranch and 
18% of the Laguna Seca forest area is classified as 
productive forest. The remainder is classified and 
managed as forests with High Conservation Values. 
Prior to TFG’s ownership the property was not third-
party certified for sustainable timber production.  
TFG’s forest management is FSC®-certified, with a 
special emphasis on the biodiversity and  
archaeological attributes.

When TFG purchased Yalbac and Laguna Seca it also 
acquired an antiquated mill that was inefficient and 
resulted in a lot of mill waste. Senior Vice President 
– Forestland Operations Mike Hincher recalls, “The 
first time I went to Belize it was clear the sawmill was 
just a total waste. We had such a high value species; it 
hurts to see people mis-cut it and misuse it. My goal 
was to change from an inefficient operation to one 
that was known as the best legal quality producer [of 
mahogany] in Central America.” Mike and his team 
put together plans for a new sawmill in mid-2009 
and it was operational by April 2010. The new mill is 
far more efficient, produces a high-quality product, 
and incorporates safety features to protect the 8-10 
person mill crew. 

Ownership of the mill enables 
TFG to maintain chain of custody 
controls to ensure its lumber is 
marketed as FSC®-certified and 
cleared for the export market as 
much as possible.

In October 2010, Hurricane Richard impacted 
approximately 60% of the Yalbac Ranch’s standing 
timber. TFG estimates that 46 million board feet 
of commercial timber were lost in the hurricane. 
A fire the following year further damaged the 
property and impeded salvage logging operations. 
While these events were devastating, the new 
milling infrastructure enabled TFG to use salvage 
logs more efficiently than the old mill. Additionally, 
TFG’s appreciation for natural forest regeneration 
dynamics helped soften the blow. Mahogany 
regenerates best following a disturbance event, such 
as a hurricane. 

TFG partners with adjacent landowners, interested 
archaeological research groups, and the University 
of Belize to ensure its properties in Belize serve 
the community. TFG currently leases its logging 
equipment to a local Mennonite community, which 
is now responsible for logging operations on the 
properties. Since 2013, TFG has, in partnership with 
local researchers, deployed camera traps 11 months  
of the year to study the impacts of logging on  
wildlife populations. 

Finally, TFG supports its employees with relatively 
high wages, transportation, and donations of lumber 
and supplies to local community organizations building 
schools in the area. These types of community 
connections are imperative to TFG’s success in 
 Central America.
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reCreATIon ACTIvITIeS on TFG oWnerSHIP 

Fund
Public 
Access

ª 
Hunting

N  
Fishing

r 
Hiking

q 
Skiing

s 
Horseback 
riding

o  
ATv

x 
Snow- 
mobile

y 
Boating

IV 14.5%       

V 12.5%    

VI 30.5%        

VII 50%        

VIII 43%       

recreation 
Access to the outdoors improves individual health and well-being. 
Recreation and outdoor tourism is also a key contributor to rural 
livelihoods and local economies. According to the Outdoor Industry 
Association, the outdoor recreation economy generates $887B in 
consumer spending annually, 7.6M American jobs, $65.3B in federal tax 
revenue, and $59.2B in state and local tax revenue.  Many of the activities 
that make up the outdoor economy are accessible or dependent upon 
natural forests. 

Natural forest management supports healthy ecosystems that offer 
opportunities for wildlife-viewing, fishing, hunting, hiking, and paddling. 
TFG’s commitment to act as a good neighbor and community member 
means providing access to these activities. 

“We value these lands 
for economic reasons  
but we consistently 
balance that with  
environmental 
impacts and 
sustainability.” 
Joh Santos, Senior GIS & IT Analyst 
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Improving recreational 
opportunity
The Anderson Tully Company (ATCO), owned by 
The Forestland Group, was honored by the Quality 
Deer Management Association at its 2016 National 
Convention as the Professional Deer Managers of  
the Year. 

By favious harvest size restrictions over time, ATCO 
has shifted the age structure of harvested bucks on 
its hardwood properties in the Mississippi Alluvial 
River Valley. Limiting harvests allows young bucks to 
continue increasing in size and health. This promotes 
a more diverse deer population and higher quality 
recreation opportunities with more, large bucks 
available for harvest. 
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“Doing the right thing when 
nobody is looking. That is 
The Forestland Group.” 
Kaarsten Turner, Senior Vice President of Sustainability and ESG
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Helping employees 
thrive, grow, and 
work together as a 
team is paramount.

Governance 
& leadership 
Priorities

employees 
At The Forestland Group, natural forests are not the 
only resource we steward. Helping employees thrive, 
grow, and work together as a team is paramount. 
That includes supporting our colleagues to lead  
local organizations, attend conferences, receive 
professional development training, and have  
flexibility in work structure to promote productivity 
and wellness. 

Women in the TFG Workforce
TFG has seen a growth in the number of women from 
1 out of 6 employees in 1995 to more than half of 
our total company today. Our female employees each 
demonstrate outstanding leadership qualities.

“Doing the right thing when 

32 total employees 

56% 
WoMen

The Forestland Group Twenty-Five Year Anniversary Report   35

Return to Table of Contents

GovernAnCe & leAderSHIP PrIorITIeS



Culture 
Here is what folks have to say about the culture of working at 
The Forestland Group. 

TFG is ever changing and has 
much more flexibility in the 
organization compared to others.

Shawn Hagan, Senior Director of 
Forest Operations - Great Lakes 
Region

It was a breath of fresh air 
when I came on to TFG. We are 
focused on wanting to achieve 
a financial return, but not to 
the detriment of the property 
and the landscape. 
Greg Wilhelm, Regional Director, Appalachian 
Region

What has always impressed me is the 
amount of work we get done with the 
smallness of the company. We are cost-
effective and bring in-house expertise to 
be self-reliant. 

Mike Hincher, Senior Vice President of 
Forestland Operations

We all like the work we 
do, and the company we 
work for. 
Joh Santos, Senior GIS & IT Analyst

I am really excited to work 
for The Forestland Group, 
because we own a lot of 
land and when we make 
positive changes that has a 
huge impact. 
Cakey Worthington, Director, Carbon

We like to think of ourselves as 
opportunity finders and problem/ 
puzzle solvers. We take a partnership 
value-added approach to transactions 
and shine up or dust off properties 
others might pass over. 

Joe Schwartz, Director of Investment 
Analysis

We are a unique group 
of eco-leaning foresters… 
with a quiet confidence in 
managing natural forest 
systems and the complexity 
that entails. 
Alex Finkral, Vice President of Conservation 
and Chief Forester
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Industry engagement
Forest industry leaders facilitate sector-wide growth when they 
share their insights and lessons with the rest of the field. The 
Forestland Group has been a leader in institutional timberland 
investing since the company’s founding in 1995. TFG was 
founded by educators and leaders in the conservation field, 
where collaboration is paramount. Every day, at every level of the 
organization, we bring our expertise and collaborative approach 
to the many facets of the cross-sectoral timberland investment 
space. Here are some examples… 

research
TFG hosts and participates in scientific research to support 
informed and adaptive management. For instance, TFG 
collaborates with Mississippi State University to research thinning 
treatments on young hardwoods on the Anderson Tully property. 
The study analyzes the effects on volume and value growth of 
first thinning in young hardwood stands.

leadership
In 2014 TFG developed and delivered Duke University’s first 
Timberland Investments for Professionals short course, bringing 
speakers and participants from all over the U.S. for two days of 
presentations and discussion.  Since then, TFG staff members 
have been integral in maintaining, planning, and hosting the 
course which has been held on the Duke campus and also in 
London, New York, and Washington D.C.  

The course brings together early- and mid-career timber 
investment professionals and forestry, accounting, legal, and 
conservation professionals who interact with them; investment 
analysts, portfolio managers, financial planners, and trust officers 
who make decisions regarding timberland assets; and public-
policy officials who desire to better understand institutional 
timberland managers.

TFG collaborates with 
Mississippi State University to 
research thinning treatments 
on young hardwoods on the 
Anderson Tully property.

In 2014 TFG developed and 
delivered Duke University’s 
first Timberland Investments 
for Professionals short course
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Cross-sector Partnerships
The Sustainable Forestry Capacity Building 
Initiative in Belize represents a partnership 
between the Energy and Climate Partnership 
of the Americas (ECPA) Fellows Program, the 
University of Florida, the University of Belize, the 
U.S. Department of State and U.S. Embassy in 
Belize, the Belize Ministry of Forestry, Fisheries 
and Sustainable Development (MFFSD), The 
Forestland Group LLC, and Virginia Tech. Its 
intention is to build capacity and improve 
research techniques for tropical forest 
management by creating space for collaboration 
and for on-the-ground training of Belizean 
students, recent graduates, and young natural 
resource management professionals.

The Initiative offered three courses and several 
internships for Belizeans. In one of the courses, 
Research Methods, led by Dr. Francis E. Putz 
and Dr. Anand Roopsind of the University 
of Florida, Dr. Elma Kay of the University of 
Belize Environmental Research Institute, and 
Dr. Alex Finkral of The Forestland Group, LLC, 
participants gained valuable instruction on 
natural forest management research and built 
partnership opportunities, as well as writing two 
manuscripts on the effects of reduced impact 
logging on biodiversity, both of which were later 
published in scientific journals.  These results will 
be utilized for education, planning, and outreach 
by the MFFSD, along with the University of Belize. 
In addition to local participants and instructors, 
the course was attended by representatives 
from the U.S. Embassy in Belize and from 
Partners of the Americas.
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Community relationships
The Forestland Group participated in the Great National Tree Planting 
Day in Panama in 2016, with several thousand trees planted on the 
Chepo River property. The event was part of the National Forestry 
Association’s (ANARAP) ‘1 Million Hectare Alliance’, a project which 
aims to reforest a million hectares in Panama over the next 20 years. 

Professional development
TFG participated in the West Virginia University Teacher’s Tour for 8 
years, providing 500+ K-12 educators in West Virginia an opportunity 
to visit a TFG property and observe timber harvest planning and 
operations in-action.

The Charles “Chip” Collins Internship Program in Conservation 
Forestry was created in 2015 to honor and continue the 
contributions of Mr. Collins to the conservation and management 
of forests. As a founding partner of The Forestland Group (TFG) in 
1995, Chip brought his conservation ethic to the burgeoning field of 
timberland investments. Chip’s influence remains today in the strong 
conservation orientation at the core of TFG’s practices.  The Charles 
Collins Internship Program in Conservation Forestry identifies one 
candidate each year to address a conservation issue relevant to TFG’s 
ownership through a practical experience across a 12-week time 
frame. Projects focus on managed forests and may be domestic or 
international in scope. 

Examples of Previous Collins Interns:

• 2015: Karena Mahung, “Conservation Values of Yalbac & 
Laguna Seca”

• 2016: Cakey Worthington, “Carbon Project Feasibility Across 
TFG Properties”

• 2017: John Burrows, “Assessing Stream and Wetland Mitigation 
Opportunities on TFG Properties”

• 2018: Rob Turnbull, “The Extent and Condition of Skid Trails 
and Landings on TFG Properties in the Northeast”

• 2019: Corinna Steinrueck, “Comparison of Standing and Cut 
Timber Volume in Appalachian Mixed Hardwood Stands”

• 2020: Elisabeth McElwee, POSTPONED to 2021 due to  
the pandemic

The Charles Collins Internship Program in 
Conservation Forestry identifies one candidate 
each year to address a conservation issue 
relevant to TFG’s ownership through a practical 
experience across a 12-week time frame.

The Great National Tree Planting Day 
was a part of the National Forestry 
Association’s (ANARAP) ‘1 Million Hectare 
Alliance’, project which aims to reforest a 
million hectares in Panama over the next 
20 years. 
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REGIONAL HIGHLIGHT

Appalachia
Fast Facts
Location: West virginia, virginia, Kentucky, 
north Carolina and ohio

Years managed: December 1996 - current

Acres: 1,672,417 acres

TFG’s work in the Appalachian 
region has had a lasting impact on 
conservation outcomes, environmental 
research, and ecosystem restoration. 

The Forestland Group has been investing in the Appalachian 
Region since closing on its first property in West Virginia in 
December 1996. Over the past twenty-five years TFG has 
managed 1,672,417 acres in Appalachia. 

Today properties under management in the region total about 
1,018,192 acres in five different states: West Virginia, Virginia, 
Kentucky, North Carolina and Ohio. Timber types range from 
natural Appalachian Hardwoods to northern hardwood and 
loblolly pine plantations. 
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Conservation
TFG acquired the 71,000+ Allegheny Forestlands Property (Heartwood 
Forestland Fund VI) from Allegheny Wood Products (AWP) in four separate 
transactions in 2008 and 2009. As part of the transaction, TFG purchased 
the Cheat Canyon property, which was the subject of a lawsuit by the 
Sierra Club and Friends of Blackwater Canyon, a local environmental 
group. These groups sued AWP on the grounds that it logged in Cheat 
Canyon, plus adjacent State Property, is the home to two endangered 
species: the Indiana bat and the three-toothed snail (canyon plus adjacent 
State property is the only place in world with that species). As part of 
the lawsuit settlement, AWP agreed to facilitate the study of endangered 
species impacts. As the new landowner, TFG was responsible for 
providing access to and additional information about the property. While 
this involvement required a meaningful amount of time and financial 
investment, TFG was willing to manage the process to achieve a long-
term conservation outcome for the property. Ultimately, after all lawsuit 
obligations were fulfilled, TFG sold the property to The Conservation Fund, 
which then sold it to the State of West Virginia to be added to an existing 
wildlife management area. 

research
Bats weakened by White Nose Syndrome (WNS), emerge from caves to 
live and reproduce in forests for the summer. What stand structures – 
manipulated through silvicultural treatments – are most ‘helpful’ for bats, 
and their prey base (insects)? TFG’s Boone Forestlands in Kentucky is 
serving as one of three research sites for a study on the effect of different 
silvicultural treatments on an array of bat species, some of which are 
threatened and endangered. ‘Effects of shelterwood harvests and patch 
cuts on habitat use and roosting ecology of myotis species’ is led by a 
team of researchers from the University of Kentucky. The research will 
contribute to the growing body of knowledge on bat conservation in the 
face of population declines due to WNS. Research findings will be used 
by public and private landowners and managers to guide management 
practices - including silvicultural prescriptions in areas where known 
populations of bats exist. TFG has already referenced parts of the study to 
aid in developing an internal bat management protocol, specific to species 
and states. 

The Forestland Group collaborates 
with the University of Kentucky to 
research impacts of harvesting on 
bat habitats.
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restoration
Elk are native to the southern Appalachian forests but were 
eliminated in the late 1800s due to over-hunting and habitat 
degradation. In the late 1990s Kentucky was the first state 
in the region to restore elk on the landscape. Tennesee 
introduced Elk in 2000, followed by Virginia in 2012 and West 
Virginia in 2016. 

Today elk are present in many other parts of the region, 
including Ohio and Pennsylvania. Restoration of elk provides 
both ecological benefits and recreational benefits in the form 
of wildlife viewing and hunting. Several TFG properties in 
Appalachia provide potential elk habitat and some properties 
see herd activity. In Virginia, reintroduction was a cooperative 
effort between the Rocky Mountain Elk Foundation, the 
Department of Game and Inland Fisheries and landowners 
like TFG. Specifically, TFG provided an access easement 
across its Highlands Property (Fund IV) so the State could 
access prime ground for the reintroduction program. To aid 
in the reintroduction of elk into Kentucky, a holding pen was 
established on the Boone Forestlands Property (Fund VII). 
The elk were placed into the pen on arrival and allowed to 
acclimate to the area, while monitored by biologists, before 
being released into the landscape.

TFG consultants Jamie Deever – 
Landmark Forestry (left), and Mike 
Jones – Advantage Timberland 
(right) enjoy the recreational 
benefits of elk reintroduction.

To aid in the reintroduction of elk into 
Kentucky, a holding pen was established on 
the Boone Forestlands Property (Fund VII).
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We’re committed to being 
leaders in large-scale 
natural forest management.
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TFG is rising to 
the occasion by 
focusing on what 
differentiates our 
company from other 
TIMOs and  
by keeping our skills 
sharp to  
continue driving 
investor value. 

looking 
Ahead The timber investing landscape has shifted since The 

Forestland Group’s founding 25 years ago. TFG is rising 
to the occasion by focusing on what differentiates our 
company from other TIMOs and by keeping our skills 
sharp to continue driving investor value. 

Looking ahead, we intend to build on our 25-year 
legacy through the following commitments: 

• Remain a global expert in large-scale natural 
forest management, including climate smart 
forestry and forest carbon solutions. 

• Focus on the fundamentals of strong company 
performance – communication and teamwork. 

• Hold ourselves to the highest standards of 
accountability to our mission and transparency to 
stakeholders. 

• Be a role model in delivering investment returns 
and positive conservation impact – part of a 
growing community of mission-driven businesses.

• Innovate from the commingled fund model and 
expand beyond North and Central America. 

• Develop strategic and quantitative targets for our 
sustainability and impact moving forward. 
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our MISSIon

Sustainable management of natural 
forest systems to create economic 
and ecological value.
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