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3 Septernbcr 2009Kordarv\ent ha

Mr ¡an Carson
PPS
Level 10, 90 Collins Street
Melbourne VIC 3000

Dçar Sir

Mark Korda ("the Liquidator") as liquidator or Timbercorp Securities LImIt('d (In Liquidation)
("the Company!!)

The L íquidator and the Company have engaged you to perform a revievi of the reasonableness of an
anticípated üffer !ì'om A!lllond Land Pty Lld (In Liquidation) to the Company iii relation to the Almond
Schemes (''the Engagement").

This letter sets out the terms of your Engagement. If you acccpt thesc tcrms they will govcrn our
arrangements. ínel uding the way your costs are calculated and paid, and will constitute an agrccment
between us iii relation to the Engageineniihat can be clilÙræd in the same v,'ay cLS any other conlrad.

Scope of Engagement

The scope of the reViC\N we requirc you to undertake is as follows:

In iht! i.vr!nt thut Almond Land f'zv Ltd (In Lir¡uid,¡¡Ù!J) makes (In oíít!J" 10 fhe Company.

.. provide an opinion as to whether this is an oflér you wulildii,'ouÙf not ,ICC.¿pt (1.1 a rea.i'o/whlt!
complOrnist! tl)'ou were the liquidafor o.rthe Company

.. jïlOvide a rr:por( siipportingyour opinion that details your lùlsolis.fÒr r.:COJniielidíng (I particular

r,lIge qlapportionments of an)' sale pl'('ceds which constitute scheme property to grow¿rs in
return/or the siirl'end¿r oí th,Jir subleases (and all other rights which ¡he ('oilpail)' cun exercise
on behalfo.the Grower,i) under ¡he ,)'chelles

· hi providing this opinion u¡¡d report, you wìi.-

lleet with I'epresematii'es of the Grmvers and s¿curcd crt.dito1's;

revicw suhmissiull and niateri,¡j ,nrovided hy reprt!seì1tCltives o(IÍit! (;rOlt'ers and .\'ecurej

creditors,

mec/ with tht. Liqiiidu/or wid review legal dc/vice providt.d by :1t"01d iJu,-'/¡ Leìhlcf' r(; ¡he
Company (mu the Liquidator, wid orher iiateriu! pn:pUii!J hy (he UquidUlol',

Im/ you will not i!iiguge in (/ny other activity, muke any independent investigatioi! (i/' cncjiiÌrv or
ob/ain separute legal advice, in re/a/ioii 10 (he maller's ihe subjecr (i YOiir opinioìl ,md report

!.t;=''W~¡c.Ü'C:1

Melbourne

KordaMenlha Piy Lld
AGN 100 169 391

Level 24, 333 Collins Street
Melbourne vie 3000

GPO Box 2985
Melbourne Vie 3001

omce: 03 8623 3333

Fax: 038623 3399

KordaMentha OffcesCooperation with AlixPartners

Adelaide
Brisbane
Gold Coas!
Meliicurne
New Zealand

Perth
Singapore
Sydney
Townsv1i¡e

Chi('.ago
Dallas
DetrOit
Dlisseidorf
Looton
Los Angeles
Milan

Munich
New York
Paris
San Ffancìsco

Shanghai
Tokyo

',~/"(lN

¡ :abH:ty liinliüÔ r)y a S(;ìlGiTÜ
W:G~;¡ ?roj~';S('¡E0il0d



F'or the purposes (~rJ)our opinion and report )'011 will ass lime that all ¡¿gal adi1icl; und other
documentation and materials provided to )'01/ by the Liquidator, ¡he Compaii)' or Amofd Bloch
Leibli? is correct, and thw the Sdieme documents al/d other agreements provided to you by the
Liquidator, the ('ompany or /lmoM Bl()c!i Leibler (Ire accurate and en!Órceahle in accordance
,vith their terms You muy seek independent legal advice to (lssist you in di?tè/'Itining the e(reet of
those legal advice,i' and other materials.

· while you are engaged by the Liquidator, you will act as ¡fyou have the salie pOlt'?rS aiid dUfir!s
as YOll would have if the cuurt had appointed you as a special purpose liquidûtor in accordance
with the terms otthis retainer.

Depending upon the oiitcome, your rtJpOrT may he provided to the Coiirt.

As referred to abovc, we will also provide you with access to Aniold Bloch Leiblcr's legal advice (on
your express agreement to keep the material coiifìdcntial such that tli.: Liquidator's and the Company's
legal professional privileg.: in that advice is maintained on the basis that the Liquidator. the Company and
you have a common interest in it).

We will also arrange lor you to meet with key stakeholders as referred to above.

This limited scope is based on our preliminary discussions with YOll and may bi.: varied by agreement

between us as the Engagement evolves, Any agreed variation \ViII require a revision totlie fee estimate
set out below.

Rcpoi"ting '1~--

On completion ol~our engagement, you will provide us with a high level written ¡'("port outlining your
tindings and recommendations. You wil also be available to discuss the repon 'vvitli the Liquidator and the
Company in detaiL.

ProfcssIoiull Fees

Yom costs for performing these serviccs are in accordanct: with your usual arrangements set out in the
enclosed General 'rerl1s and Conditions.

A time costì ng basis will be used to calculate your professional fees and will be based on your standard
rates. Your current rates (exclusive of GST) art' $595 per hour for Partners, $495 per hour for Directors

and $495 per hour for Consultants.

In addition to professional fees, we will be required to pay costs incuITt'd by you on our behalC for items
siich as printing. del iveries and any travel expenses you incur in performing the L:ngagemenL and the legal
tèes of rv1all esons Stephen Jaques in advising YOii in relation to your role.

Capped Lhibilty

Wc agree that your liability arising out ofthe engagements, wlierhcr based on negligence or any other
cause of action, will be capped to an amount equal 10 the ft'c that YOll arc paiJ. No claim or claims Ilay be
made against you which, in ag,gl'cgak, exceed that amount.

ThePI)B Team

The engagement team wil be:

· Partner. ¡an Carson

· Director - Ala11 Friday

· Consultant - Paul BeanJand

· Consultant- Les Cullen,



Other professionals may become involved in the Engagement from time to time. Adl1inistratí YC work
will be delegated to appropriatc administrative staff.

Timeframc

Your opinion and report are to be provided by 16 September 2009. This deadline is subject to tiie Liquidator
and the Company providing you with the required legal advices and materials in a timely fashion,

Other Issues

Any advice arising trom this Engagement will be provided to tht Liquidator and the Company in your
capacity as independent consultants to the Liquidator and the Company. The decision to implement any
or all of your recommendations will be entirely at the discretion of the Liquidator. At no stage will YOll
asslIme any role in advising the management of the Company or in managing the affairs of the Company
or in acting a') a liquidator or manager.

As discussed, Rod SJatter)' (one of the partners of PPB) has private investments in some of thc' Almond

investment products oflèred by Timbercorp, Rod Slattery will not be involved in the Engag('ment

Engagemt'ut Acknowledgement

If you agree with the contents of this letter and the enclosed General Terms and Conditions (including the
method and basis for the calculation of costs), please sign the copy of this letter included and reluri it to us.

Condition Su bscquent

I f the coui1 does not give a direction by 16 September 2009 that we are justitied in enteríng into this
ag.reement, you or we may terminate this retainer.

Quclks

Should you have any queries in relation to this Engagerncnt Letttr, please do not hesitate to contact c'ither
myself on (03) 8623 3347 or Antony Mul1O on (03) 8623 3404.

Yours faithfully

¿;, 1ìf--4tJ-L_7

ANDREW MAl.ARKEY
Partner
For and on behalf of
MARK KORDA
L iqiiidator

PPB agrct's with the terms of this (~ngagcircllt Letter and thc Gcnerai'rcriis and Conditions that
lH'i'ompankd it.

Name:.v,r'V\

Signed:

On behalf of:'.
¡

)

\ ')

Position:\' 1\ \) ( IV \ .\1 'i



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
P
P
S
 
~
~
~ ~.
:

A
pp

en
di

x 
3 

-I
nf

or
m

at
io

n 
R

ev
ie

w
ed

In
 p

ro
vi

di
ng

 m
y 

op
in

io
n 

an
d 

pr
od

uc
in

g 
th

is
 r

ep
or

t, 
m

y 
st

af
f o

r 
I h

av
e 

re
vi

ew
ed

th
e 

do
cu

m
en

ta
tio

n 
lis

te
d 

be
lo

w
.

a
.
 
S
c
h
e
m
e
 
d
o
c
u
m
e
n
t
a
t
i
o
n

o 
A

 s
el

ec
tio

n 
of

 th
e 

sc
he

m
e 

ag
re

em
en

ts
 a

nd
 d

oc
um

en
ta

tio
n 

fo
r 

th
e

20
02

 P
riv

at
e 

O
ffe

r;
o 

A
 s

el
ec

tio
n 

of
 th

e 
sc

he
m

e 
ag

re
em

en
ts

 a
nd

 d
oc

um
en

ta
tio

n 
fo

r 
th

e
20

02
 S

ch
em

es
;

o 
A

 s
el

ec
tio

n 
of

 th
e 

sc
he

m
e 

ag
re

em
en

ts
 a

nd
 d

oc
um

en
ta

tio
n 

fo
r 

th
e

20
05

 S
ch

em
e;

o
 
A
 
s
e
l
e
c
t
i
o
n
 
o
f
 
t
h
e
 
s
c
h
e
m
e
 
a
g
r
e
e
m
e
n
t
s
 
a
n
d
 
d
o
c
u
m
e
n
t
a
t
i
o
n
 
f
o
r
 
t
h
e

20
06

 S
ch

em
e;

 a
nd

o 
A

 s
el

ec
tio

n 
of

 th
e 

sc
he

m
e 

ag
re

em
en

ts
 a

nd
 d

oc
um

en
ta

tio
n 

fo
r 

th
e

20
07

+
 S

ch
em

es
.

b
.
 
P
r
i
o
r
 
c
o
u
r
t
 
r
u
l
i
n
g
s
,
 
c
o
u
r
t
 
p
r
o
c
e
e
d
i
n
g
s
 
&
 
a
f
f
i
d
a
v
i
t
s

o 
A

 s
el

ec
tio

n 
of

 c
ou

rt
 r

ul
in

gs
, c

ou
rt

 p
ro

ce
ed

in
gs

 a
nd

 a
ff

da
vi

ts
 in

 th
e

m
a
t
t
e
r
 
o
f
 
T
i
m
b
e
r
c
o
r
p
 
S
e
c
u
r
i
t
i
e
s
 
L
i
m
i
t
e
d
 
(
2
0
0
9
)
 
V
S
C
 
4
1
1
;

o 
A

 s
el

ec
tio

n 
of

 c
ou

rt
 r

ul
in

gs
 a

nd
 c

ou
rt

 p
ro

ce
ed

in
gs

 f
or

 o
th

er
 c

ou
rt

ca
se

s 
th

at
 m

ay
 b

e 
re

le
va

nt
 to

 m
y 

op
in

io
n.

c
.
 
S
u
b
m
i
s
s
i
o
n
 
o
n
 
b
e
h
a
l
f
 
o
f
 
t
h
e
 
T
G
G

o
 
t
h
e
 
F
i
r
s
t
 
T
G
G
 
S
u
b
m
i
s
s
i
o
n
;

o
 
t
h
e
 
S
e
c
o
n
d
 
T
G
G
 
S
u
b
m
i
s
s
i
o
n
;

o
 
t
h
e
 
T
h
i
r
d
 
T
G
G
 
S
u
b
m
i
s
s
i
o
n
;

o
 
t
h
e
 
F
o
u
r
t
h
 
T
G
G
 
S
u
b
m
i
s
s
i
o
n
;
 
a
n
d

o
 
t
h
e
 
F
i
f
t
h
 
T
G
G
 
S
u
b
m
i
s
s
i
o
n
,

d
.
 
S
u
b
m
i
s
s
i
o
n
s
 
o
n
 
b
e
h
a
l
f
 
o
f
 
t
h
e
 
S
e
c
u
r
e
d
 
L
e
n
d
e
r
s

o
 
t
h
e
 
F
e
r
r
i
e
r
 
S
u
b
m
i
s
s
i
o
n
;

o
 
S
e
c
u
r
e
d
 
L
e
n
d
e
r
s
'
 
S
u
b
m
i
s
s
i
o
n
;
 
a
n
d

o
 
t
h
e
 
S
e
c
u
r
e
d
 
L
e
n
d
e
r
s
'
 
O
f
f
e
r
.

e
.
 
L
e
g
a
l
 
A
d
v
i
c
e

o
 
t
h
e
 
F
i
r
s
t
 
A
B
L
 
A
d
v
i
c
e
;

o
 
t
h
e
 
S
e
c
o
n
d
 
A
B
L
 
A
d
v
i
c
e
;
 
a
n
d

o
 
t
h
e
 
T
h
i
r
d
 
A
B
L
 
A
d
v
i
c
e
,

f
.
 
O
t
h
e
r
 
r
e
l
e
v
a
n
t
 
d
o
c
u
m
e
n
t
s

o 
M

em
or

an
du

m
 o

f a
dv

ic
e 

fr
om

 M
r.

 L
yn

ch
 (

"L
in

ve
st

 A
dv

ic
e"

),
o
 
A
 
s
e
l
e
c
t
i
o
n
 
o
f
 
o
t
h
e
r
 
d
o
c
u
m
e
n
t
s
 
a
n
d
 
f
i
n
a
n
c
i
a
l
 
m
o
d
e
l
s
 
p
r
o
v
i
d
e
d
 
t
o
 
m
e

by
 th

e 
C

om
pa

ny
 a

nd
 th

e 
liq

ui
da

to
rs

 o
f T

S
L 

th
at

 m
ay

 b
e 

re
le

va
nt

 to
 m

y
op

in
io

n.
o
 
A
 
s
e
l
e
c
t
i
o
n
 
o
f
 
o
t
h
e
r
 
d
o
c
u
m
e
n
t
s
 
a
n
d
 
f
i
n
a
n
c
i
a
l
 
m
o
d
e
l
s
 
p
r
o
v
i
d
e
d
 
t
o
 
m
e

b
y
 
t
h
e
 
T
G
G
 
t
h
a
t
 
m
a
y
 
b
e
 
r
e
l
e
v
a
n
t
 
t
o
 
m
y
 
o
p
i
n
i
o
n
.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
,..

 ..
B

R
l" 

,%
!

'V
:;.

,..
\\ 

",
 ~

""
\'l

 ¡
¡

A
pp

en
di

x 
4 

- 
S

ch
ed

ul
e 

of
 M

ee
tin

gs

Sc
he

du
le

 o
f 

M
ee

tin
gs

D
at

e
T

im
e

lo
ca

tio
n

4/
09

/2
00

9
11

:1
5 

A
M

A
B

l's
 O

ff
ic

e

4/
09

/2
00

9
2:

15
 P

M
K
M
'
s
 
O
f
f
c
e

7/
09

/2
00

9
3:

30
 P

M
G

ar
na

ut
 O

ffi
ce

8/
09

/2
00

9
11

:3
0 

A
M

B
la

ke
's

 O
ff

ic
e

8/
09

/2
00

9
2:

30
 A

M
K

M
's

 O
ffi

ce

9/
09

/2
00

9
12

:4
5 

P
M

C
al

l

10
/0

9/
20

09
3:

00
 P

M
P
P
B
'
s
 
O
f
f
i
c
e

11
/0

9/
20

09
3:

00
 P

M
K
M
'
s
 
O
f
f
c
e

15
/0

9/
20

09
10

:0
0 

A
M

K
M
'
s
 
O
f
f
c
e

16
/0

9/
20

09
11

:0
0 

A
M

P
P
B
'
s
 
O
f
f
i
c
e

16
/0

9/
20

09
5:

30
 P

M
C

al
l

C
on

tin
ue

d 
on

 n
ex

t p
ag

e.

A
tte

nd
ee

s
L

eo
n 

Z
w

ie
r,

 M
ar

k 
K

or
da

, A
nt

on
y 

M
un

ro
, H

al
 B

ol
ith

o,
 la

n 
C

ar
so

n,
A

la
n 

Fr
id

ay
, P

au
l B

ea
nl

an
d,

A
nt

on
y 

M
un

ro
, A

la
n 

Fr
id

ay
, P

au
l B

ea
nl

an
d.

M
ic

ha
el

 F
er

no
n,

 M
ar

k 
B

la
nd

, C
hr

is
 G

ar
na

ut
, O

w
en

 L
en

ni
e,

 H
al

B
ol

ith
o,

 la
n 

C
ar

so
n,

 P
au

l B
ea

nl
an

d,
P

et
er

 M
cC

lu
sk

ey
, J

am
es

 S
ha

dy
, R

os
s 

M
cC

ly
m

on
t, 

D
av

id
 M

cE
vo

y,
C

lin
t H

in
ch

en
, M

at
th

ew
 W

hi
ttl

e,
 la

n 
C

ar
so

n,
 P

au
l B

ea
nl

an
d,

 H
al

B
ol

ith
o,

L
eo

n 
Z

w
ie

r,
 J

an
e 

Sh
er

id
an

, B
ri

dg
et

t T
oy

-C
ro

ni
n,

 A
nt

on
y 

M
un

ro
, H

al
B

ol
ith

o,
 la

n 
C

ar
so

n,
 P

au
l B

ea
nl

an
d.

S
te

ph
en

 L
yn

ch
, A

la
n 

F
rid

ay
, P

au
l B

ea
nl

an
d,

 L
es

 C
ul

le
n.

Pu
rp

os
e

D
is

cu
ss

 th
e 

en
ga

ge
m

en
t a

nd
 te

rm
s 

of
 e

ng
ag

em
en

t,

O
ve

rv
ie

w
 o

f s
ch

em
es

 a
nd

 e
ng

ag
em

en
t,

M
ee

t T
G

G
 e

xe
cu

tiv
e 

an
d 

di
sc

us
s 

T
G

G
's

 p
os

iti
on

,

M
e
e
t
 
w
i
t
h
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
f
 
t
h
e
 
S
e
c
u
r
e
d
 
L
e
n
d
e
r
s
 
a
n
d

di
sc

us
s 

Se
cu

re
d 

L
en

de
rs

' p
os

iti
on

.

D
is

cu
ss

 a
nd

 d
ra

ft
 e

ng
ag

em
en

t l
et

te
r.

C
al

l t
o 

di
sc

us
s 

en
ga

ge
m

en
t o

f 
St

ep
he

n 
L

yn
ch

 a
s 

an
in

de
pe

nd
en

t e
xp

er
t f

or
 o

ur
 e

ng
ag

em
en

t.
D
i
s
c
u
s
s
 
t
h
e
 
h
o
r
t
i
c
u
l
t
u
r
a
l
 
a
s
s
u
m
p
t
i
o
n
s
 
t
h
a
t
 
u
n
d
e
r
p
i
n

m
an

ag
em

en
t's

 m
od

el
 a

nd
 m

od
el

s 
pr

ov
id

ed
 b

y 
th

e
l
i
q
u
i
d
a
t
o
r
s
 
o
f
 
T
S
L
.

D
i
s
c
u
s
s
 
s
e
c
u
r
i
t
y
 
p
o
s
i
t
i
o
n
,

C
on

su
lta

tio
n 

w
ith

 G
ro

w
er

s 
re

ga
rd

in
g 

sa
le

 p
ro

ce
ss

 a
nd

p
r
e
f
e
r
r
e
d
 
b
i
d
d
e
r
.

D
is

cu
ss

 T
G

G
's

 p
os

iti
on

.

D
is

cu
ss

 le
ga

l a
dv

ic
e 

an
d 

T
G

G
 m

ee
tin

g.

S
te

ph
en

 L
yn

ch
, A

la
n 

F
rid

ay
, P

au
l B

ea
nl

an
d,

 L
es

 C
ul

le
n.

A
nt

on
y 

M
un

ro
, A

nd
re

w
 R

ya
n,

 P
au

l B
ea

nl
an

d,
 A

la
n 

Fr
id

ay
,

A
nt

on
y 

M
un

ro
, A

nd
re

w
 M

al
ar

ke
y,

 A
nd

re
w

 R
ya

n,
 L

eo
n 

Z
w

ie
r,

B
rid

ge
tt 

T
oy

-C
ro

ni
n,

 C
hr

is
 G

ar
na

ut
, O

w
en

 L
en

ni
e,

 M
ar

k 
B

la
nd

,
M

ic
ha

el
 F

er
no

n,
 la

n 
C

ar
so

n,
 A

la
n 

F
rid

ay
, P

au
l B

ea
nl

an
d,

 L
es

 C
ul

le
n,

H
al

 B
ol

ith
o,

 S
am

an
th

a 
K

in
se

y,
 a

nd
 b

y 
ph

on
e 

K
er

re
e 

B
ez

en
co

n 
an

d
N

ei
l W

hi
te

,
A

le
x 

G
ul

ab
ov

sk
i (

fo
r 

K
er

re
e 

B
ez

en
co

n)
, C

hr
is

 G
ar

na
ut

, O
w

en
L

en
ni

e,
 M

ar
k 

B
la

nd
, M

ic
ha

el
 F

er
no

n,
 la

n 
C

ar
so

n,
 P

au
l B

ea
nl

an
d,

H
al

 B
ol

ith
o,

 S
am

an
th

a 
K

in
se

y,
A

nt
on

y 
M

un
ro

, L
eo

n 
Z

w
ie

r,
 B

ri
dg

et
t T

oy
-C

ro
ni

n,
 la

n 
C

ar
so

n,
 P

au
l

B
ea

nl
an

d,
 H

al
 B

ol
ith

o,



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
'" 

"'"
,'.

.
4I

;l,
't'

?.
.

~f
;g

G
-'.

.'

Sc
he

du
le

 o
f 

M
ee

tin
gs

 (
ca

nt
,)

D
at

e 
T

im
e 

Lo
ca

tio
n

23
/0

9/
20

09
 1

1:
45

 A
M

 B
la

ke
's

 O
ffi

ce
A

tte
nd

ee
s

P
et

er
 M

c(
lu

sk
ey

, R
os

s 
M

c(
ly

m
on

t, 
an

ot
he

r 
so

lic
ito

r 
fr

om
 B

la
ke

,
D

av
id

 M
cE

vo
y,

 (
lin

t H
in

ch
en

, l
an

 (
ar

so
n,

 A
la

n 
Fr

id
ay

, P
au

l
B

ea
nl

an
d,

 H
al

 B
ol

ith
o,

 S
am

an
th

a 
K

in
se

y.
la

m
es

 S
ha

dy
, (

hr
is

tin
e 

O
liv

er
, P

au
l B

ea
nl

an
d,

 le
s 

(u
lle

n.
la

n 
(a

rs
on

, P
et

er
 M

c(
lu

sk
ey

, D
av

id
 M

cE
vo

y.
O

w
en

 le
nn

ie
, K

er
re

e 
B

ez
en

co
n,

 T
om

 W
ie

r,
 R

ex
 B

oo
ke

r 
(o

f A
ll)

, l
an

(a
rs

on
, P

au
l B

ea
nl

an
d,

 T
on

y 
T

ro
ia

ni
, S

am
an

th
a 

K
in

se
y.

le
s 

(u
lle

n,
 O

w
en

 le
nn

ie
, R

ex
 B

oo
ke

r 
(o

f A
ll)

,

24
/0

9/
20

09
25

/0
9/

20
09

1/
10

/2
00

9

3:
15

 P
M

11
:0

0 
A

M
2:

00
 P

M

P
P
B
'
s
 
O
f
f
i
c
e

P
P
B
'
s
 
O
f
f
i
c
e

P
P
B
'
s
 
O
f
f
i
c
e

2/
10

/2
00

9
1:

30
 P

M
P
P
B
'
s
 
O
f
f
i
c
e

Pu
rp

os
e

D
is

cu
ss

 S
ec

ur
ed

 le
nd

er
s'

 p
os

iti
on

.

D
i
s
c
u
s
s
 
S
e
c
u
r
e
d
 
l
e
n
d
e
r
s
'
 
v
a
l
u
a
t
i
o
n
,

D
is

cu
ss

 S
ec

ur
ed

 le
nd

er
s'

 p
os

iti
on

 a
nd

 p
ot

en
tia

l o
ff

er
,

D
i
s
c
u
s
s
 
T
G
G
'
s
 
p
o
s
i
t
i
o
n
 
a
n
d
 
t
h
e
 
o
f
f
e
r
 
a
u
t
h
o
r
i
s
e
d
 
b
y
 
t
h
e

Se
cu

re
d 

le
nd

er
s.

D
i
s
c
u
s
s
 
T
G
G
'
s
 
D
(
F
 
v
a
l
u
a
t
i
o
n
 
m
o
d
e
l
 
a
n
d
 
t
h
e
 
a
s
s
u
m
p
t
i
o
n
s

t
o
 
t
h
e
 
m
o
d
e
L
.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
,
¥
 
"
.
.

&
-:

'p
" 

"
"'

..'
''o

W

A
p
p
e
n
d
i
x
 
5
 
-
 
"
S
t
a
t
u
s
 
Q
u
o
 
G
o
i
n
g
-
C
o
n
c
e
r
n
 
S
c
e
n
a
r
i
o
"
 
D
C
F
 
V
a
l
u
a
t
i
o
n
 
o
f

Sc
he

m
es

a
.
 
M
e
t
h
o
d
o
l
o
g
y

T
hi

s 
se

ct
io

n 
pr

ov
id

es
 S

ta
tu

s 
Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
rio

 D
C

F
 v

al
ua

tio
ns

 o
f

th
e 

A
lm

on
d 

Sc
he

m
es

 to
 th

e 
G

ro
w

er
s 

by
 a

do
pt

in
g 

th
e 

hy
po

th
et

ic
al

 a
ss

um
pt

io
n

th
at

 n
o 

pa
rt

ie
s 

to
 th

e 
S

ch
em

es
 a

re
 in

so
lv

en
t (

i.e
. a

ss
um

in
g 

T
S

L,
 A

lm
on

d 
La

nd
an

d 
A

M
P

L 
ar

e 
al

l v
ia

bl
e,

 a
nd

 a
bl

e 
to

 m
ee

t t
he

ir 
co

nt
ra

ct
ed

 o
bl

ig
at

io
ns

 to
 th

e
G

ro
w

er
s)

.

T
hi

s 
se

ct
io

n 
is

 n
ot

 in
te

nd
ed

 to
 p

ro
vi

de
 m

y 
vi

ew
 o

f 
th

e 
lik

el
y 

cu
rr

en
t v

al
ue

 o
f

t
h
e
 
S
c
h
e
m
e
s
 
t
o
 
G
r
o
w
e
r
s
 
g
i
v
e
n
 
t
h
e
 
p
r
e
v
a
i
l
n
g
 
c
i
r
c
u
m
s
t
a
n
c
e
s
 
(
w
h
e
r
e
b
y
 
T
S
L
,

A
lm

on
d 

La
nd

 a
nd

 A
M

P
L 

ar
e 

al
l i

ns
ol

ve
nt

),
 b

ut
 r

at
he

r 
it 

is
 p

ro
vi

de
d 

as
 a

be
nc

hm
ar

k 
va

lu
at

io
n 

of
 th

e 
va

lu
e 

th
e 

G
ro

w
er

s 
m

ay
 h

av
e 

re
as

on
ab

ly
 e

xp
ec

te
d

if 
al

l c
on

tr
ac

te
d 

ob
lig

at
io

ns
 w

er
e 

m
et

,

T
he

 o
bl

ig
at

io
n 

of
 th

e 
gr

ow
er

s 
is

 to
 m

ak
e 

a 
se

rie
s 

of
 p

ay
m

en
ts

 to
 T

S
L 

an
d/

or
A

lm
on

d 
La

nd
 o

ve
r 

th
e 

lif
e 

of
 th

e 
S

ch
em

es
 in

 o
rd

er
 to

 g
ro

w
, h

ar
ve

st
 a

nd
 s

el
l

th
e 

al
m

on
ds

,

I
n
 
r
e
t
u
r
n
 
f
o
r
 
t
h
e
s
e
 
p
a
y
m
e
n
t
s
,
 
t
h
e
 
G
r
o
w
e
r
s
 
r
e
c
e
i
v
e
 
a
 
s
e
r
i
e
s
 
o
f
 
a
n
n
u
a
l

pa
ym

en
ts

 fr
om

 T
S

L 
fo

r 
a 

fix
ed

 p
er

io
d,

 r
ep

re
se

nt
in

g 
th

e 
ne

t p
ro

ce
ed

s 
of

 th
e

sa
le

 o
f 

th
e 

al
m

on
d 

cr
op

s,

T
he

 G
ro

w
er

s'
 C

ro
pp

in
g 

R
ig

ht
s 

an
d 

ob
lig

at
io

ns
 c

an
 th

us
 b

e 
fin

an
ci

al
ly

re
pr

es
en

te
d 

by
 a

 s
er

ie
s 

of
 c

as
h 

fl
ow

s 
ov

er
 a

 f
ix

ed
 p

er
io

d 
an

d 
th

er
ef

or
e 

m
ay

b
e
 
v
a
l
u
e
d
 
u
s
i
n
g
 
a
 
D
C
F
 
m
o
d
e
L
.

D
C

F
 is

 a
 c

om
m

on
ly

 u
se

d 
fin

an
ci

al
 v

al
ua

tio
n 

te
ch

ni
qu

e,
 a

nd
 is

 o
ne

 o
f t

he
 m

os
t

co
m

m
on

ly
 u

se
d 

te
ch

ni
qu

es
 in

 th
e 

va
lu

at
io

n 
of

 li
m

ite
d 

te
rm

 p
ro

je
ct

s,
 s

uc
h 

as
th

e 
Sc

he
m

es
, d

ue
 to

 th
e 

fl
ex

ib
ili

ty
 o

f 
th

e 
te

ch
ni

qu
e 

an
d 

its
 a

bi
lit

y 
to

in
co

rp
or

at
e 

ea
si

ly
 a

nd
 a

pp
ro

pr
ia

te
ly

, t
he

 c
ol

le
ct

iv
e 

ef
fe

ct
s 

of
 m

ul
tip

le
va

ri
ab

le
s 

on
 th

e 
va

lu
e 

of
 th

e 
pr

oj
ec

t,

I 
am

 a
dv

is
ed

 b
y 

M
r 

St
ep

he
n 

L
yn

ch
 th

at
 D

C
F 

an
al

ys
is

 o
f 

an
 o

rc
ha

rd
's

 c
as

h 
fl

ow
s

is
 th

e 
m

os
t c

om
m

on
ly

 a
do

pt
ed

 a
pp

ro
ac

h 
to

 v
al

ui
ng

 a
n 

A
lm

on
d 

O
rc

ha
rd

,

T
he

 C
om

pa
ny

 h
as

 p
ro

vi
de

d 
m

e 
w

ith
 D

C
F

 v
al

ua
tio

n 
m

od
el

s 
fo

r 
ea

ch
 o

f t
he

Sc
he

m
es

 (
th

e 
"T

im
be

rc
or

p 
M

od
el

s"
),

 I
 h

av
e 

re
vi

ew
ed

 th
e 

T
im

be
rc

or
p 

M
od

el
s

an
d 

ha
ve

 u
se

d 
th

em
 a

s 
th

e 
ba

si
s 

fo
r 

m
y 

fin
an

ci
al

 a
na

ly
si

s,
 T

he
 a

ss
um

pt
io

ns
th

at
 I 

ha
ve

 u
se

d 
in

 th
e 

D
C

F
 m

od
el

 fo
r 

th
e 

S
ta

tu
s 

Q
uo

 G
oi

ng
-C

on
ce

rn
 S

ce
na

rio
ar

e 
de

ta
ile

d 
in

 s
ub

se
ct

io
n 

b,
 b

el
ow

,

In
 v

al
ui

ng
 th

e 
sc

he
m

es
, I

 h
av

e 
as

su
m

ed
 th

e 
G

ro
w

er
s'

 r
ig

ht
s 

to
 r

ec
ei

ve
 th

e 
ne

t
pr

oc
ee

ds
 o

f 
th

e 
cr

op
, s

ub
je

ct
 to

 p
ay

in
g 

ce
rt

ai
n 

co
st

s,
 a

re
 m

ai
nt

ai
ne

d 
un

til
 th

e
da

te
 e

ac
h 

sc
he

m
e 

w
ou

ld
 h

av
e 

or
di

na
ri

ly
 te

rm
in

at
ed

.

Pl
ea

se
 n

ot
e,

 th
e 

m
od

el
 d

oe
s 

no
t i

nc
lu

de
 a

ny
 n

et
 p

ro
ce

ed
s 

fr
om

 h
ar

ve
st

s 
pr

io
r

to
 th

e 
FY

20
10

 c
ro

p 
ha

rv
es

t (
i.e

. t
he

 F
Y

20
08

 a
nd

 F
Y

20
09

 c
ro

ps
) 

be
ca

us
e 

th
e

Sc
he

m
e 

ag
re

em
en

ts
 r

eq
ui

re
 th

at
 th

e 
pr

oc
ee

ds
 f

ro
m

 th
e 

sa
le

 o
f 

th
es

e 
cr

op
s

ar
e 

di
st

rib
ut

ed
 to

 th
e 

G
ro

w
er

s,
 n

et
 o

f c
os

ts
 a

nd
 o

th
er

 a
pp

lic
ab

le
 s

et
-o

ffs
,

T
ha

t i
s,

 th
e 

G
ro

w
er

s 
ar

e 
en

tit
le

d 
to

 r
ec

ei
ve

 th
e 

ne
t p

ro
ce

ed
s 

of
 th

e 
F

Y
20

08
an

d 
FY

20
09

 c
ro

p 
ha

rv
es

ts
 ir

re
sp

ec
tiv

e 
of

, a
nd

 in
 a

dd
iti

on
 to

, a
ny

 v
al

ue
 th

e
th

at
 th

e 
G

ro
w

er
s 

m
ay

 h
av

e 
ar

is
in

g 
fr

om
 th

e 
C

ro
pp

in
g 

R
ig

ht
s 

fo
r 

th
e 

F
Y

20
10

an
d 

la
te

r 
ha

rv
es

ts
.

M
y 

D
C

F
 v

al
ua

tio
n 

m
od

el
 v

al
ue

s 
th

e 
S

ch
em

es
 o

n 
a 

pr
e-

ta
x,

 a
ll 

eq
ui

ty
 b

as
is

, I
ha

ve
 n

ot
 c

on
si

de
re

d 
or

 m
ad

e 
an

y 
as

su
m

pt
io

ns
 w

ith
 r

es
pe

ct
 to

 in
di

vi
du

al
G

ro
w

er
s'

 ta
x 

po
si

tio
n 

or
 in

di
vi

du
al

 G
ro

w
er

s'
 c

ho
ic

es
 w

ith
 r

es
pe

ct
 to

 fu
nd

in
g

th
ei

r 
in

ve
st

m
en

ts
 in

 th
e 

Sc
he

m
es

.

T
he

 fo
re

ca
st

 c
as

h 
flo

w
s 

ha
ve

 b
ee

n 
di

sc
ou

nt
ed

 to
 p

ro
vi

de
 a

n 
N

P
V

 a
s 

of
1 

Ju
ly

 2
00

9,
 a

ss
um

in
g 

th
at

 f
or

ec
as

t a
nn

ua
l c

as
h 

fl
ow

s 
oc

cu
r 

on
 th

e 
la

st
 d

ay
 o

f
th

e 
ye

ar
 (

Le
, o

n 
th

e 
ba

si
s 

of
 a

 fu
ll-

ye
ar

 d
is

co
un

tin
g 

co
nv

en
tio

n)
, T

hi
s 

is
 th

e
sa

m
e 

m
et

ho
do

lo
gy

 a
do

pt
ed

 b
y 

T
im

be
rc

or
p 

M
an

ag
em

en
t a

nd
 M

r.
 L

yn
ch

.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
"V

'"
"4

 l:
l

b
.
 
K
e
y
 

as
su

m
pt

io
ns

S
ub

se
ct

io
n 

c.
 b

el
ow

 p
ro

vi
de

s 
D

C
F

 v
al

ua
tio

n 
ra

ng
es

 fo
r 

th
e 

S
ta

tu
s 

Q
uo

 G
oi

ng
-

C
on

ce
rn

 S
ce

na
ri

o 
fo

r 
ea

ch
 in

di
vi

du
al

 s
ch

em
e 

an
d 

is
 c

al
cu

la
te

d 
ba

se
d 

on
as

su
m

pt
io

ns
 r

eg
ar

di
ng

 th
e 

fo
llo

w
in

g 
m

aj
or

 v
ar

ia
bl

es
:

.
 
a
l
m
o
n
d
 
p
r
i
c
e
;

.
 
t
i
m
i
n
g
 
o
f
 
c
r
o
p
 
r
e
c
e
i
p
t
s
 
b
e
t
w
e
e
n
 
y
e
a
r
s
;

.
 
c
r
o
p
 
y
i
e
l
d
;

· w
at

er
 r

ig
ht

s 
(l

ic
en

ce
 a

llo
ca

tio
ns

 a
nd

 T
em

po
ra

ry
 W

at
er

 c
os

ts
);

.
 
o
r
c
h
a
r
d
 
o
p
e
r
a
t
i
n
g
 
c
o
s
t
s
;

.
 
o
t
h
e
r
 
c
o
n
t
r
a
c
t
e
d
 
o
b
l
i
g
a
t
i
o
n
s
;
 
a
n
d

.
 
d
i
s
c
o
u
n
t
 
r
a
t
e
,

M
y 

as
su

m
pt

io
ns

 r
eg

ar
di

ng
 e

ac
h 

of
 th

es
e 

va
ria

bl
es

 a
nd

 th
e 

ba
si

s 
fo

r 
m

ak
in

g
th

es
e 

as
su

m
pt

io
ns

 is
 p

ro
vi

de
d 

be
lo

w
.

N
o
 
r
e
p
r
e
s
e
n
t
a
t
i
o
n
 
o
r
 
w
a
r
r
a
n
t
y
 
i
s
 
g
i
v
e
n
 
a
s
 
t
o
 
t
h
e
 
a
c
c
u
r
a
c
y
,
 
c
o
m
p
l
e
t
e
n
e
s
s
,

lik
el

ih
oo

d 
of

 a
ch

ie
ve

m
en

t, 
or

 r
ea

so
na

bl
en

es
s 

of
 a

ny
 fo

re
ca

st
s,

 p
ro

je
ct

io
ns

 o
r

fo
rw

ar
d-

lo
ok

in
g 

st
at

em
en

ts
 c

on
ta

in
ed

 in
 th

is
 r

ep
or

t. 
Fo

re
ca

st
s,

 p
ro

je
ct

io
ns

an
d 

fo
rw

ar
d-

lo
ok

in
g 

st
at

em
en

ts
 a

re
 b

y 
th

ei
r 

na
tu

re
 s

ub
je

ct
 to

 s
ig

ni
fic

an
t

un
ce

rt
ai

nt
ie

s 
an

d 
co

nt
in

ge
nc

ie
s,

 R
ea

de
rs

 s
ho

ul
d 

m
ak

e 
th

ei
r 

ow
n

in
de

pe
nd

en
t a

ss
es

sm
en

t o
f 

th
e 

in
fo

rm
at

io
n 

an
d 

se
ek

 th
ei

r 
ow

n 
in

de
pe

nd
en

t
pr

of
es

si
on

al
 a

dv
ic

e 
in

 r
el

at
io

n 
to

 th
e 

in
fo

rm
at

io
n 

an
d 

an
y 

ac
tio

n 
ta

ke
n 

on
 th

e
ba

si
s 

of
 th

e 
in

fo
rm

at
io

n,

In
 fo

rm
in

g 
m

y 
vi

ew
 r

eg
ar

di
ng

 th
es

e 
as

su
m

pt
io

ns
, I

 h
av

e 
co

ns
ul

te
d 

w
ith

 M
r

St
ep

he
n 

L
yn

ch
 o

f 
L

in
ve

st
 (

A
us

t)
 P

ty
 L

td
, w

ho
 is

 a
 r

ec
og

ni
se

d 
ag

ri
cu

ltu
ra

l
ex

pe
rt

 in
 th

e 
al

m
on

d 
in

du
st

ry
. M

r.
 L

yn
ch

 h
as

 a
ct

ed
 a

s 
a 

co
ns

ul
ta

nt
 to

 th
e 

T
G

G

an
d 

th
e 

liq
ui

da
to

rs
 o

f 
T

SL
 in

 r
es

pe
ct

 o
f 

va
ri

ou
s 

in
pu

ts
 to

 th
ei

r 
re

sp
ec

tiv
e

va
lu

at
io

ns
 o

f 
th

e 
Sc

he
m

es
, i

nc
lu

di
ng

 f
or

ec
as

t l
on

g-
te

rm
 p

ri
ce

 f
or

 a
lm

on
ds

,
yi

el
ds

, w
at

er
 r

eq
ui

re
m

en
ts

, o
th

er
 f

ar
m

 o
pe

ra
tin

g 
ex

pe
ns

es
, a

s 
w

el
l a

s 
th

e
ty

pi
ca

l r
is

k 
ad

ju
st

ed
 d

is
co

un
t r

at
e 

ap
pr

op
ria

te
 fo

r 
su

ch
 p

ro
je

ct
s,

i
.
 
A
l
m
o
n
d
 
S
a
l
e
 
P
r
i
c
e

I h
av

e 
be

en
 p

ro
vi

de
d 

w
ith

 fo
re

ca
st

 a
lm

on
d 

sa
le

 p
ric

e 
es

tim
at

es
 b

y 
T

im
be

rc
or

p
M

an
ag

em
en

t a
nd

 M
r,

 L
yn

ch
,

T
he

 a
lm

on
d 

sa
le

 p
ri

ce
 e

st
im

at
es

 p
ro

vi
de

d 
re

pr
es

en
t t

he
 w

ei
gh

te
d 

av
er

ag
e

pr
ic

e 
of

 th
e 

di
ff

er
en

t t
yp

es
 o

f 
al

m
on

ds
 g

ro
w

n 
by

 th
e 

Sc
he

m
es

. T
he

 a
lm

on
ds

gr
ow

n 
by

 th
e 

S
ch

em
es

 a
re

 a
n 

eq
ua

l m
ix

 o
f t

he
 n

on
pa

re
il 

an
d 

'p
ol

lin
at

or
'

va
ri

et
ie

s.

A
lm

on
d 

P
ric

es
 a

re
 h

ea
vi

ly
 in

flu
en

ce
d 

by
 p

ro
du

ct
io

n 
an

d 
in

ve
nt

or
ie

s 
in

 th
e

U
S

A
 a

nd
 th

er
e 

is
 p

re
se

nt
ly

 a
n 

ov
er

ha
ng

 o
f p

ro
du

ct
io

n 
an

d 
in

ve
nt

or
y 

in
 th

e
U

SA
,

T
he

 c
ur

re
nt

 w
ei

gh
te

d 
av

er
ag

e 
pr

ic
e 

of
 a

lm
on

ds
 is

 a
pp

ro
xi

m
at

el
y 

$4
.9

0 
pe

r 
kg

,

T
he

 w
ei

gh
te

d 
av

er
ag

e 
al

m
on

d 
sa

le
 p

ric
e 

es
tim

at
es

 p
ro

vi
de

d 
by

 T
im

be
rc

or
p

M
an

ag
em

en
t a

re
 s

um
m

ar
is

ed
 in

 th
e 

ta
bl

e 
be

lo
w

.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
4"

'''
-
t
.
 
'
4
I
l

"'
"'

".
'¡ 

h.
'. 

.,
"'E

 ~
y

T
im

be
rc

or
p 

M
an

ag
em

en
t F

or
ec

as
t W

ei
gh

te
d 

A
ve

ra
ge

 A
lm

on
d 

S
al

e 
P

ric
e

S
a
l
e
 
P
r
i
c
e

$/
kg

In
cr

ea
se

FY
20

10
$6

.0
0

20
.0

%

FY
20

11
$6

.7
0

10
.0

%

FY
20

12
$7

.0
4

5.
0%

FY
20

13
$7

.2
1

2.
5%

A
fte

r 
F

Y
20

13
, T

im
be

rc
or

p 
M

an
ag

em
en

t h
as

 a
ss

um
ed

 th
at

 th
e 

w
ei

gh
te

d
av

er
ag

e 
sa

le
 p

ri
ce

 w
ill

 in
cr

ea
se

 in
 li

ne
 w

ith
 in

fl
at

io
n,

 w
hi

ch
 th

ey
 h

av
e 

as
su

m
ed

to
 b

e 
2.

5%
 p

er
 a

nn
um

.

M
r 

Ly
nc

h 
ha

s 
ad

vi
se

d 
th

at
:

. T
he

 w
ei

gh
te

d 
av

er
ag

e 
sa

le
 p

ric
e 

of
 a

lm
on

ds
 is

 li
ke

ly
 to

 tr
ad

e 
be

tw
ee

n
$6

.0
0 

an
d 

$7
.0

0 
pe

r 
kg

 in
 th

e 
lo

ng
-t

er
m

 a
nd

 s
ub

st
an

tia
lly

 lo
w

er
 in

 th
e

n
e
x
t
 
t
w
o
 
y
e
a
r
s
.
 
d
u
e
 
t
o
 
r
e
c
e
n
t
 
h
i
g
h
 
p
r
o
d
u
c
t
i
o
n
 
i
n
 
t
h
e
 
U
S
A
,
 
m
a
r
k
e
t

co
nd

iti
on

s 
an

d 
th

e 
A

U
D

/U
S

D
 fo

re
ig

n 
ex

ch
an

ge
 r

at
e.

.
 
T
h
e
 
g
l
o
b
a
l
 
p
r
i
c
e
 
o
f
 
a
l
m
o
n
d
s
 
i
s
 
s
e
t
 
b
y
 
t
h
e
 
U
S
A
,
 
a
s
 
t
h
e
 
U
S
A
 
r
e
p
r
e
s
e
n
t
s

85
%

 o
f a

nn
ua

l g
lo

ba
l p

ro
du

ct
io

n.

F
ol

lo
w

in
g 

de
ta

ile
d 

di
sc

us
si

on
s 

w
ith

 M
r.

 L
yn

ch
, I

 h
av

e 
as

su
m

ed
 a

 r
an

ge
 o

f
po

te
nt

ia
l a

lm
on

d 
sa

le
 p

ric
es

 r
ep

re
se

nt
ed

 b
y 

tw
o 

sc
en

ar
io

s,
 r

ef
er

re
d 

to
 h

er
ei

n
as

 th
e 

"$
5,

00
 S

ce
na

rio
" 

an
d 

th
e 

"$
5.

50
 S

ce
na

rio
".

T
he

 ta
bl

e 
be

lo
w

 p
ro

vi
de

s 
a 

su
m

m
ar

y 
of

 th
e 

as
su

m
ed

 a
lm

on
d 

pr
ic

e 
by

 fi
na

nc
ia

l
ye

ar
 f

or
 e

ac
h 

of
 th

e 
sc

en
ar

io
s.

Fo
re

ca
st

 W
ei

gh
te

d 
A

ve
ra

ge
 A

lm
on

d 
Sa

le
 P

ri
ce

"$
5.

00
 S

ce
na

rio
"

S
a
l
e
 
P
r
i
c
e

"$
5.

50
 S

ce
na

rio
"

S
al

e 
P

ric
e

Y
ea

r

FY
20

10

FY
20

11

FY
20

12

FY
20

13

$/
kg

$5
.0

0

$5
.5

0

$6
,5

0

$6
.6

6

In
cr

ea
se

8.
3%

9.
1%

8.
3%

2.
5%

$/
kg

$5
.5

0

$6
,0

0

$6
.5

0

$6
.6

6

In
cr

ea
se

(1
.6

%
)

10
.0

%

18
.2

%

2.
5%

A
fte

r 
F

Y
20

13
, M

r.
 L

yn
ch

 h
as

 a
ss

um
ed

 th
at

 th
e 

w
ei

gh
te

d 
av

er
ag

e 
sa

le
 p

ric
e 

w
ill

in
cr

ea
se

 a
t 2

.5
%

 p
er

 a
nn

um
, w

hi
ch

 is
 in

 li
ne

 w
ith

 T
im

be
rc

or
p 

M
an

ag
em

en
t's

as
su

m
pt

io
n,

H
.
 
T
i
m
i
n
g
 
o
f
 
C
r
o
p
 
R
e
c
e
i
p
t
s

T
im

be
rc

or
p 

M
an

ag
em

en
t h

as
 a

dv
is

ed
 th

at
 th

e 
re

ce
ip

t o
f 

pr
oc

ee
ds

 f
ro

m
 a

cr
op

 h
ar

ve
st

 is
 ty

pi
ca

lly
 s

ta
ge

d 
ov

er
 th

re
e 

ye
ar

s,
 w

ith
 a

pp
ro

xi
m

at
el

y 
10

%
 o

f
re

ce
ip

ts
 r

ec
ei

ve
d 

in
 th

e 
cr

op
 h

ar
ve

st
 y

ea
r,

 8
0%

 in
 th

e 
ye

ar
 fo

llo
w

in
g 

ha
rv

es
t,

an
d 

th
e 

re
m

ai
ni

ng
 1

0%
 in

 th
e 

se
co

nd
 y

ea
r 

fo
llo

w
in

g 
ha

rv
es

t,

I 
ha

ve
 a

do
pt

ed
 T

im
be

rc
or

p 
M

an
ag

em
en

t's
 e

st
im

at
es

 f
or

 th
e 

tim
in

g 
of

 c
ro

p
re

ce
ip

ts
.

Pl
ea

se
 n

ot
e,

 th
e 

m
od

el
 d

oe
s 

no
t i

nc
lu

de
 a

ny
 n

et
 p

ro
ce

ed
s 

fr
om

 h
ar

ve
st

s 
pr

io
r

to
 th

e 
FY

20
10

 c
ro

p 
ha

rv
es

t (
i.e

. t
he

 F
Y

20
08

 a
nd

 F
Y

20
09

 c
ro

ps
) 

be
ca

us
e 

th
e

Sc
he

m
e 

ag
re

em
en

ts
 r

eq
ui

re
 th

at
 th

e 
pr

oc
ee

ds
 f

ro
m

 th
e 

sa
le

 o
f 

th
es

e 
cr

op
s

ar
e 

di
st

ri
bu

te
d 

to
 th

e 
G

ro
w

er
s 

ne
t o

f 
co

st
s 

an
d 

ot
he

r 
ap

pl
ic

ab
le

 s
et

-o
ff

s.
 T

ha
t

is
, t

he
 G

ro
w

er
s 

ar
e 

en
tit

le
d 

to
 r

ec
ei

ve
 th

e 
ne

t p
ro

ce
ed

s 
of

 th
e 

F
Y

20
08

 a
nd



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
&
I
 
y
.
.

~k
,'t

it
'
'
!
 
!
ì
)
&

FY
20

09
 c

ro
p 

ha
rv

es
ts

 ir
re

sp
ec

tiv
e 

of
, a

nd
 in

 a
dd

iti
on

 to
, a

ny
 v

al
ue

 th
at

 th
e

G
ro

w
er

s 
m

ay
 h

av
e 

ar
is

in
g 

fr
om

 th
e 

C
ro

pp
in

g 
R

ig
ht

s 
fo

r 
th

e 
FY

20
10

 a
nd

 la
te

r
ha

rv
es

ts
.

iii
. C

ro
p 

Y
ie

ld

I h
av

e 
be

en
 p

ro
vi

de
d 

w
ith

 c
ro

p 
yi

el
d 

es
tim

at
es

 b
y 

T
im

be
rc

or
p 

an
d 

M
r.

 L
yn

ch
,

M
r,

 L
yn

ch
 h

as
 a

dv
is

ed
 th

at
:

.
 
m
a
t
u
r
e
 
t
r
e
e
s
 
y
i
e
l
d
 
a
p
p
r
o
x
i
m
a
t
e
l
y
 
3
,
4
5
9
 
k
g
 
o
f
 
f
r
u
i
t
 
p
e
r
 
h
a
 
p
a
 
o
n

av
er

ag
e 

un
de

r 
no

rm
al

 f
ar

m
 o

pe
ra

tin
g 

co
nd

iti
on

s;

.
 
t
r
e
e
s
 
b
e
g
i
n
 
t
o
 
b
e
a
r
 
f
r
u
i
t
 
a
f
t
e
r
 
t
h
r
e
e
 
y
e
a
r
s
 
a
n
d
 
t
a
k
e
 
a
p
p
r
o
x
i
m
a
t
e
l
y
 
n
i
n
e

ye
ar

s 
to

 m
at

ur
e;

.
 
y
i
e
l
d
s
 
c
a
n
 
b
e
 
d
e
p
r
e
s
s
e
d
 
d
u
e
 
t
o
 
s
u
b
-
o
p
t
i
m
a
l
 
w
a
t
e
r
 
s
u
p
p
l
y
,
 
p
r
u
n
i
n
g
 
o
r

fe
rt

ili
se

r 
ap

pl
ic

at
io

n,
 a

nd
 o

th
er

 f
ac

to
rs

;

.
 
y
i
e
l
d
s
 
o
f
 
m
o
s
t
 
o
f
 
t
h
e
 
S
c
h
e
m
e
s
 
a
r
e
 
e
x
p
e
c
t
e
d
 
t
o
 
b
e
 
n
e
g
a
t
i
v
e
l
y
 
a
f
f
e
c
t
e
d

f
o
r
 
t
h
e
 
n
e
x
t
 
t
w
o
 
y
e
a
r
s
,
 
r
e
f
l
e
c
t
i
n
g
 
l
o
w
e
r
 
w
a
t
e
r
 
a
l
l
o
c
a
t
i
o
n
s
 
a
n
d
 
s
u
b
-

op
tim

al
 f

ar
m

in
g 

pr
ac

tic
es

; a
nd

.
 
t
h
e
 
2
0
0
5
,
 
2
0
0
6
 
a
n
d
 
2
0
0
7
+
 
S
c
h
e
m
e
s
 
h
a
v
e
 
l
o
w
e
r
 
y
i
e
l
d
s
,
 
a
s
 
t
h
e
 
a
l
m
o
n
d

tr
ee

s 
ar

e 
yo

un
ge

r 
an

d 
ha

ve
 r

ec
ei

ve
d 

su
b-

op
tim

al
 w

at
er

in
g,

T
im

be
rc

or
p 

M
an

ag
em

en
t's

 e
st

im
at

ed
 n

on
-m

at
ur

e 
cr

op
 y

ie
ld

s 
ar

e 
ve

ry
 s

im
ila

r
t
o
 
t
h
o
s
e
 
p
r
o
v
i
d
e
d
 
b
y
 
M
r
.
 
L
y
n
c
h
:

.
 
t
h
e
 
e
s
t
i
m
a
t
e
s
 
a
r
e
 
d
i
f
f
e
r
e
n
t
 
f
o
r
 
t
h
e
 
2
0
0
2
 
S
c
h
e
m
e
s
 
i
n
 
F
Y
2
0
1
0
 
a
n
d

F
Y

20
11

 b
y 

le
ss

 th
an

 7
%

;

.
 
o
t
h
e
r
w
i
s
e
,
 
t
h
e
 
e
s
t
i
m
a
t
e
s
 
a
r
e
 
t
h
e
 
s
a
m
e
,

I h
av

e 
ad

op
te

d 
th

e 
es

tim
at

es
 p

ro
vi

de
d 

by
 M

r 
Ly

nc
h.

 T
he

 fo
llo

w
in

g 
ta

bl
e

pr
ov

id
es

 th
e 

cr
op

 y
ie

ld
s 

by
 s

ch
em

e 
an

d 
fin

an
ci

al
 y

ea
r,

 a
s 

pr
ov

id
ed

 b
y 

M
r,

L
yn

ch
,

F
or

ec
as

t C
ro

p 
Y

ie
ld

s
(i

n 
kg

 p
er

 h
a)

Sc
he

m
e

Y
ea

r
FY

20
10

FY
20

11

FY
20

12

FY
20

13

FY
20

14

FY
20

15

FY
20

16
+

20
02

3,
20

0

3,
30

0

3,
45

9

3,
45

9

3,
45

9

3,
45

9

3,
45

9

20
05

2,
10

0

2,
70

0

3,
00

0

3,
30

0

3,
45

9

3,
45

9

3,
45

9

20
0

1,
50

0

2,
10

0

2,
70

0

3,
00

0

3,
30

0

3,
45

9

3,
45

9

20
07

+

65
0

1,
50

0

2,
10

0

2,
70

0

3,
00

0

3,
30

0

3,
45

9

iv
. W

at
er

 C
os

ts
 (

L
ic

en
ce

 A
llo

ca
tio

ns
 a

nd
 T

em
po

ra
ry

 W
at

er
 C

os
ts

)

T
im

be
rc

or
p 

m
an

ag
em

en
t h

as
 p

ro
vi

de
d 

m
e 

w
ith

 b
ud

ge
te

d 
al

lo
ca

tio
ns

 o
f 

w
at

er
fr

om
 it

s 
P

W
R

s,
 a

nd
 th

e 
es

tim
at

ed
 c

os
t o

f p
ur

ch
as

in
g 

T
em

po
ra

ry
 W

at
er

,

T
im

be
rc

or
p 

M
an

ag
em

en
t h

as
 fo

re
ca

st
 P

W
R

 a
llo

ca
tio

ns
 o

f 4
0%

 in
 F

Y
20

10
, 6

0%
in

 F
Y

20
11

, 8
0%

 in
 F

Y
20

12
 a

nd
 1

00
%

 th
er

ea
fte

r.
 T

he
se

 a
llo

ca
tio

ns
 a

ffe
ct

 th
e

am
ou

nt
 a

nd
 c

os
t o

f 
T

em
po

ra
ry

 W
at

er
 n

ee
de

d 
to

 c
ul

tiv
at

e 
th

e 
al

m
on

d 
cr

op
s,

M
r
,
 
L
y
n
c
h
 
h
a
s
 
a
d
v
i
s
e
d
 
t
h
a
t
 
T
i
m
b
e
r
c
o
r
p
 
M
a
n
a
g
e
m
e
n
t
'
s
 
e
s
t
i
m
a
t
e
d
 
w
a
t
e
r

al
lo

ca
tio

ns
 a

pp
ea

r 
re

as
on

ab
le

, a
nd

 th
at

 h
e 

ha
s 

no
 b

as
is

 fo
r 

re
co

m
m

en
di

ng
al

te
rn

at
iv

e 
as

su
m

pt
io

ns
.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
?ç

~. f;
f'i

Fo
re

ca
st

 C
os

t o
f 

T
em

po
ra

ry
 W

at
er

A
 d

et
ai

le
d 

de
sc

rip
tio

n 
of

 P
W

R
s 

is
 p

ro
vi

de
d 

in
 s

ec
tio

n 
5.

1.
1 

"V
ic

to
ria

n
Pe

rm
an

en
t W

at
er

 E
nt

itl
em

en
ts

" 
of

 th
e 

T
im

be
rc

or
p 

A
lm

on
ds

 e
lM

. T
he

 ta
bl

e
be

lo
w

, a
n 

ex
ce

rp
t f

ro
m

 th
e 

T
im

be
rc

or
p 

A
lm

on
ds

 e
lM

, p
ro

vi
de

s 
th

e 
hi

st
or

ic
al

P
W

R
 a

llo
ca

tio
ns

 fr
om

 F
Y

19
93

 to
 p

re
se

nt
.

H
is

to
ric

al
 S

ea
so

na
l P

er
m

an
en

t W
at

er
 A

llo
ca

tio
ns

 b
y 

S
ys

te
m

1: '" :¡

25
0

'"
""

~t \ L
 
\

\I
'õ *
 
2
0
0

" .n
8i

 c
 S

 ~
 1

50
J
!
8
 
¡
¡
 
i
¡

~5
~õ

i
i
.
!
=
 
~
 
1
0
0

ii;
rï

:~ ::~ :ii
i

.~
~

~
 
~
 
5
0

i

y
 
\
~

" 
""

,..
..

'" 
'-.

.. 
l '

;
~.

 V
 'v

-M
ur

ra
y

Sy
st

em

u-
-=

G
ou

lb
ur

n
Sy

st
em

'õ
0

~
¡¡

¡¡
¡¡

¡¡
jß

¡¡
¡¡

jß
~

8
8

~
~

~
~

g
~

'"
g

'"
'"

'"
c

.,
'"

~
.,

'"
'"

'"
ít

c
'"

~
~

'"
~

~
'"

~
~

'"

~
~

~
'"

:£
~

~
jß

i
¡g

~
8

'"
g

'"
~

'"
'"

'"
g

~
'"

'"
'"

'"
ít

'"
'"

'"
~

~
'"

'"
""

-
N

~
G

O
G

O
'"

Se
as

on

S
ou

rc
e:

 G
ou

lb
ur

n-
M

ur
ra

y 
W

at
er

, a
s 

pr
es

en
te

d 
on

 p
ag

e 
38

 o
f t

he
 T

im
be

rc
or

p 
A

lm
on

ds
 C

IM
.

T
im

be
rc

or
p 

M
an

ag
em

en
t h

as
 f

or
ec

as
t t

ha
t t

he
 c

os
t t

o 
pu

rc
ha

se
 T

em
po

ra
ry

W
at

er
 m

ay
 b

e 
ap

pr
ox

im
at

el
y 

$3
50

 p
er

 M
L 

du
rin

g 
th

e 
pe

rio
d 

to
 F

Y
20

13
.

M
r 

L
yn

ch
 h

as
 a

dv
is

ed
 th

at
 th

e 
co

st
 o

f 
T

em
po

ra
ry

 W
at

er
 is

 li
ke

ly
 to

 d
ec

lin
e 

if
P

W
R

 a
llo

ca
tio

ns
 in

cr
ea

se
, T

he
 ta

bl
e 

be
lo

w
 p

ro
vi

de
s 

a 
su

m
m

ar
y 

of
 th

e
fo

re
ca

st
 T

em
po

ra
ry

 W
at

er
 c

os
ts

 p
ro

vi
de

d 
by

 M
r,

 L
yn

ch
,

Y
ea

r

FY
20

10

FY
20

11

FY
20

12

FY
20

13
+

PW
R

A
llo

ca
tio

n

40
%

60
%

80
%

10
0%

C
o
s
t
 
o
f

T
e
m
p
 
W
a
t
e
r

$/
M

L
$3

50

$2
75

$1
00

$6
0

T
he

 a
m

ou
nt

 o
f 

w
at

er
 th

at
 w

ill
 a

ct
ua

lly
 b

e 
al

lo
ca

te
d 

un
de

r 
th

e 
PW

R
s 

is
de

pe
nd

en
t o

n 
cl

im
at

ic
 c

on
di

tio
ns

 a
nd

 th
er

ef
or

e 
ca

nn
ot

 b
e 

ac
cu

ra
te

ly
pr

ed
ic

te
d.

 A
ny

 m
at

er
ia

l v
ar

ia
tio

ns
 in

 th
e 

al
lo

ca
tio

n 
of

 w
at

er
 m

ay
 m

at
er

ia
lly

af
fe

ct
 th

e 
ca

sh
 f

lo
w

 a
nd

 th
e 

va
lu

e 
of

 th
e 

Sc
he

m
es

,
v
.
 
O
r
c
h
a
r
d
 
O
p
e
r
a
t
i
n
g
 
C
o
s
t
s

i h
av

e 
be

en
 p

ro
vi

de
d 

w
ith

 e
st

im
at

ed
 o

rc
ha

rd
 o

pe
ra

tin
g 

co
st

s 
by

 T
im

be
rc

or
p

M
an

ag
em

en
t a

nd
 h

av
e 

al
so

 b
ee

n 
ad

vi
se

d 
by

 M
r.

 L
yn

ch
 r

eg
ar

di
ng

 o
rc

ha
rd

op
er

at
in

g 
co

st
s,

O
rc

ha
rd

 o
pe

ra
tin

g 
co

st
s 

in
cl

ud
e 

fa
rm

 o
pe

ra
tin

g 
co

st
s,

 h
ar

ve
st

 c
os

ts
, h

ul
lin

g
an

d 
cr

ac
ki

ng
 c

os
ts

, s
or

tin
g 

an
d 

pa
ck

in
g 

co
st

s,
 a

nd
 m

ar
ke

tin
g 

co
st

s.

M
r 

Ly
nc

h 
ha

s 
ad

vi
se

d 
th

at
 it

 m
ay

 b
e 

po
ss

ib
le

 to
 r

ed
uc

e 
th

e 
m

at
ur

e 
or

ch
ar

d
fa

rm
 o

pe
ra

tin
g 

co
st

s 
es

tim
at

ed
 b

y 
T

im
be

rc
or

p 
M

an
ag

em
en

t b
y 

ap
pr

ox
im

at
el

y
8%

 (
ap

pr
ox

im
at

el
y 

$5
40

 p
er

 h
a 

pe
r 

an
nu

m
) 

to
 a

pp
ro

xi
m

at
el

y 
$7

,1
00

 p
er

 h
a

pe
r 

an
nu

m
, w

ith
ou

t a
ff

ec
tin

g 
cr

op
 y

ie
ld

s,
 m

os
tly

 b
y 

re
du

ci
ng

 p
ru

ni
ng

 c
os

ts
an

d 
so

il 
am

el
io

ra
tio

n 
co

st
s,



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
'~

f.
.

h~
:ñ

J
,,%

_7

I h
av

e 
ad

op
te

d 
M

r 
Ly

nc
h'

s 
es

tim
at

ed
 fa

rm
 o

pe
ra

tin
g 

co
st

s.

I 
ha

ve
 a

do
pt

ed
 T

im
be

rc
or

p 
M

an
ag

em
en

t's
 e

st
im

at
es

 f
or

 a
ll 

ot
he

r 
or

ch
ar

d
o
p
e
r
a
t
i
n
g
 
c
o
s
t
s
 
(
L
e
,
 
h
a
r
v
e
s
t
 
c
o
s
t
s
,
 
h
u
l
l
n
g
 
a
n
d
 
c
r
a
c
k
i
n
g
 
c
o
s
t
s
,
 
s
o
r
t
i
n
g
 
a
n
d

pa
ck

in
g 

co
st

s,
 a

nd
 m

ar
ke

tin
g 

co
st

s)
.

A
s 

w
ith

 r
ev

en
ue

s,
 s

om
e 

op
er

at
in

g 
co

st
s 

ar
e 

al
so

 s
ta

ge
d 

be
tw

ee
n 

ye
ar

s,
 T

he
se

ex
pe

ns
es

 in
cl

ud
e 

hu
lli

ng
 a

nd
 c

ra
ck

in
g 

(a
ss

um
ed

 8
0%

/2
0%

 b
et

w
ee

n 
th

e 
cr

op
ye

ar
 a

nd
 th

e 
fo

llo
w

in
g 

ye
ar

);
 s

or
tin

g 
an

d 
pa

ck
in

g 
(4

0%
/6

0%
);

 a
nd

 m
ar

ke
tin

g

(3
0%

/7
0%

).
v
i
.
 
O
t
h
e
r
 
C
o
n
t
r
a
c
t
e
d
 
O
b
l
i
g
a
t
i
o
n
s

I h
av

e 
as

su
m

ed
 th

at
 o

th
er

 c
on

tr
ac

te
d 

co
st

s,
 in

cl
ud

in
g 

lic
en

ce
 fe

es
,

m
an

ag
em

en
t f

ee
s 

(t
o 

T
im

be
rc

or
p 

an
d 

to
 S

el
ec

t H
ar

ve
st

s)
, i

nc
en

tiv
e 

fe
es

 a
nd

ad
m

in
is

tr
at

io
n 

fe
es

 a
re

 a
s 

sp
ec

if
ie

d 
in

 th
e 

va
ri

ou
s 

Sc
he

m
e 

A
gr

ee
m

en
ts

.

I 
ha

ve
 a

ss
um

ed
 th

at
 a

ll 
pa

rt
ie

s 
to

 th
e 

Sc
he

m
e 

A
gr

ee
m

en
ts

 m
ee

t a
ll 

of
 th

ei
r

ob
lig

at
io

ns
 a

s 
th

ey
 f

al
l d

ue
, i

nc
lu

di
ng

 th
at

:

.
 
a
l
l
 
G
r
o
w
e
r
s
 
p
a
y
 
a
l
l
 
c
o
n
t
r
a
c
t
e
d
 
c
o
s
t
s
 
a
s
 
a
n
d
 
w
h
e
n
 
t
h
e
y
 
f
a
l
l
 
d
u
e
;

.
 
a
l
l
 
T
i
m
b
e
r
c
o
r
p
 
e
n
t
i
t
i
e
s
 
a
r
e
 
a
b
l
e
 
t
o
 
p
r
o
v
i
d
e
 
a
l
l
 
s
e
r
v
i
c
e
s
 
a
s
 
r
e
q
u
i
r
e
d
;
 
a
n
d

.
 
c
o
n
t
r
a
c
t
e
d
 
c
a
p
i
t
a
l
 
a
s
s
e
t
s
,
 
i
n
f
r
a
s
t
r
u
c
t
u
r
e
 
a
n
d
 
w
a
t
e
r
 
r
i
g
h
t
s
 
a
r
e
 
a
v
a
i
l
a
b
l
e

fo
r 

ea
ch

 o
f t

he
 r

el
ev

an
t s

ch
em

es
 a

t t
he

 r
eq

ui
re

d 
le

ve
l a

s 
co

nt
ra

ct
ed

a
n
d
/
o
r
 
e
s
t
i
m
a
t
e
d
 
b
y
 
T
i
m
b
e
r
c
o
r
p
.
 
T
h
i
s
 
i
n
c
l
u
d
e
s
 
T
i
m
b
e
r
c
o
r
p
'
s

as
su

m
pt

io
ns

 r
eg

ar
di

ng
 th

e 
al

lo
ca

tio
n 

of
 'd

is
as

so
ci

at
ed

 w
at

er
 r

ig
ht

s'
 to

th
e 

in
di

vi
du

al
 s

ch
em

es
.

vi
i. 

D
is

co
un

t R
at

e

T
he

 d
is

co
un

t r
at

e 
ap

pl
ie

d 
to

 d
et

er
m

in
e 

th
e 

N
P

V
 o

f a
ny

 p
ro

je
ct

 s
ho

ul
d 

re
fle

ct
th

e 
le

ve
l o

f 
ri

sk
 a

ss
oc

ia
te

d 
w

ith
 th

e 
pr

oj
ec

t.

E
st

ab
lis

hi
ng

 a
n 

al
m

on
d 

or
ch

ar
d 

is
 c

on
si

de
re

d 
to

 b
e 

a 
hi

gh
 r

is
k 

in
ve

st
m

en
t,

A
l
m
o
n
d
 
p
r
o
j
e
c
t
s
 
a
r
e
 
a
f
f
e
c
t
e
d
 
b
y
 

a 
nu

m
be

r 
of

 p
ot

en
tia

l r
is

ks
, i

nc
lu

di
ng

, b
ut

 n
ot

lim
ite

d 
to

, t
he

 f
ol

lo
w

in
g 

ri
sk

s 
as

 d
es

cr
ib

ed
 in

 s
ec

tio
ns

 4
,2

.3
 to

 4
,2

,1
2 

of
 th

e
T

im
be

rc
or

p 
A

lm
on

ds
 e

lM
:

.
 
y
i
e
l
d
s
,
 
p
e
s
t
s
 
a
n
d
 
d
i
s
e
a
s
e
s
;

.
 
d
r
o
u
g
h
t
 
a
n
d
 
f
a
i
l
u
r
e
 
o
f
 
w
a
t
e
r
 
s
u
p
p
l
y
;

.
 
w
a
t
e
r
 
q
u
a
l
i
t
y
;

.
 
i
r
r
i
g
a
t
i
o
n
 
s
y
s
t
e
m
s
;

.
 
i
n
f
r
a
s
t
r
u
c
t
u
r
e
 
a
n
d
 
s
e
r
v
i
c
e
s
;

.
 
a
l
m
o
n
d
 
p
r
i
c
e
s
;

.
 
c
o
n
s
u
m
e
r
 
d
e
m
a
n
d
;

.
 
c
h
a
n
g
e
s
 
i
n
 
t
e
c
h
n
o
l
o
g
y
;
 
a
n
d

.
 
l
o
c
a
l
 
c
o
m
p
e
t
i
t
i
o
n
.

W
i
t
h
 
r
e
g
a
r
d
 
t
o
 
d
i
s
c
o
u
n
t
 
r
a
t
e
s
,
 
M
r
,
 
L
y
n
c
h
 
h
a
s
 
a
d
v
i
s
e
d
 
m
e
 
t
h
a
t
:

.
 
h
e
 
h
a
s
 
e
x
p
e
r
i
e
n
c
e
 
i
n
 
a
s
s
e
s
s
i
n
g
 
a
g
r
i
b
u
s
i
n
e
s
s
 
i
n
v
e
s
t
m
e
n
t
s
 
a
n
d
 
w
o
r
k
i
n
g

w
ith

 v
al

ue
rs

 w
ho

 u
nd

er
ta

ke
 v

al
ua

tio
ns

 o
f 

al
m

on
d 

pr
oj

ec
ts

; a
nd

.
 
a
 
r
e
a
s
o
n
a
b
l
e
 
r
a
n
g
e
 
o
f
 
p
r
e
-
t
a
x
 
d
i
s
c
o
u
n
t
 
r
a
t
e
s
 
i
n
 
v
a
l
u
i
n
g
 
a
l
m
o
n
d

pr
oj

ec
ts

 is
 1

7.
0%

 to
 1

8.
5%

, w
hi

ch
 a

de
qu

at
el

y 
re

fl
ec

ts
 th

e 
ri

sk
 le

ve
l o

f
t
h
e
 
i
n
v
e
s
t
m
e
n
t
,

F
ol

lo
w

in
g 

di
sc

us
si

on
s 

w
ith

 M
r.

 L
yn

ch
, i

 h
av

e 
as

su
m

ed
 a

 p
re

-t
ax

 d
is

co
un

t r
at

e
of

 1
7.

5%
, w

hi
ch

 a
pp

ro
xi

m
at

es
 th

e 
m

ed
ia

n 
di

sc
ou

nt
 r

at
e 

us
ed

 b
y 

M
r.

 L
yn

ch
 to

va
lu

e 
si

m
ila

r 
al

m
on

d 
pr

oj
ec

ts
.

T
h
e
 
d
i
s
c
o
u
n
t
 
r
a
t
e
 
a
p
p
l
i
e
d
 
c
a
n
 
m
a
t
e
r
i
a
l
l
y
 
a
f
f
e
c
t
 
t
h
e
 
c
a
l
c
u
l
a
t
e
d
 
N
P
V
 
o
f
 
t
h
e
 
c
a
s
h

fl
ow

s.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

PP
S

. -
kW

A
i~

\v
'"

'~
 4

'ë
o/

 ..
 .l

'W
,r

~~
,

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

c.
 S

um
m

ar
y 

of
 th

e 
S

ta
tu

s 
Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
rio

 D
C

F
 V

al
ua

tio
ns

S
um

m
ar

y 
th

e 
S

ta
tu

s 
Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
rio

 V
al

ua
tio

ns
(l)

V
al

ue
 R

an
ge

 P
er

 L
ot

"
$
5
.
0
0
 
S
c
e
n
a
r
i
o
"
 
"
$
5
.
5
0
 
S
c
e
n
a
r
i
o
"

(
$
8
4
9
)
 
(
$
3
7
2
)

(
$
8
0
6
)
 
(
$
3
3
0
)

(
$
2
,
5
8
6
)
 
(
$
2
,
2
0
5
)

(
$
4
,
0
3
4
)
 
(
$
3
,
7
5
0
)

(
$
5
,
0
5
3
)
 
(
$
4
,
8
8
9
)

Sc
he

m
e - 20

02
 P

riv
at

e 
O

ffe
r

20
02

 M
 IS

 S
ch

em
es

20
05

20
06

20
07

+
 S

ch
em

es

So
ur

ce
s:

 P
PB

, L
in

ve
st

, T
im

be
rc

or
p 

M
an

ag
em

en
t.

~
i:E

!r
-~

?_
~

U
_~

~
lè

.£
t~

l?
ns

 a
.:~

!:~
_ 

b.
 fo

rje
t~

~
 o

f m
et

ho
do

lo
gy

 a
~

d 
as

su
m

pt
io

ns
 a

do
pt

ed
.

T
he

 a
bo

ve
 ta

bl
e 

in
di

ca
te

s 
th

at
 s

ub
je

ct
 to

 th
e 

un
de

rl
yi

ng
 a

ss
um

pt
io

ns
, n

on
e 

of
th

e 
sc

he
m

es
 h

av
e 

a 
po

si
tiv

e 
N

PV
; m

ea
ni

ng
 th

at
 a

 r
at

io
na

l i
nv

es
to

r 
w

ou
ld

 n
ot

ch
oo

se
 to

 c
on

tin
ue

 to
 in

ve
st

 in
 th

es
e 

sc
he

m
es

, i
rr

es
pe

ct
iv

e 
of

 h
is

 (
or

 h
er

)
ex

is
tin

g 
su

nk
 in

ve
st

m
en

t c
os

ts
,

Pl
ea

se
 n

ot
e,

 th
e 

va
lu

es
 li

st
ed

 in
 th

e 
ta

bl
e 

ab
ov

e 
do

 n
ot

 in
cl

ud
e 

an
y 

ne
t

pr
oc

ee
ds

 fr
om

 h
ar

ve
st

s 
pr

io
r 

to
 th

e 
F

Y
20

iO
 c

ro
p 

ha
rv

es
t (

i.e
. t

he
 F

Y
20

08
 a

nd
F

Y
20

09
 c

ro
ps

) 
be

ca
us

e 
th

e 
S

ch
em

e 
ag

re
em

en
ts

 r
eq

ui
re

 th
at

 th
e 

pr
oc

ee
ds

fr
om

 th
e 

sa
le

 o
f 

th
es

e 
cr

op
s 

ar
e 

di
st

ri
bu

te
d 

to
 th

e 
G

ro
w

er
s 

ne
t o

f 
co

st
s 

an
d

ot
he

r 
ap

pl
ic

ab
le

 s
et

-o
ffs

. T
he

 G
ro

w
er

s 
ar

e 
en

tit
le

d 
to

 r
ec

ei
ve

 th
e 

ne
t

pr
oc

ee
ds

 o
f t

he
 F

Y
20

08
 a

nd
 F

Y
20

09
 c

ro
p 

ha
rv

es
ts

 ir
re

sp
ec

tiv
e 

of
, a

nd
 in

ad
di

tio
n 

to
, a

ny
 v

al
ue

 th
e 

th
at

 th
e 

G
ro

w
er

s 
m

ay
 h

av
e 

ar
is

in
g 

fr
om

 th
e

C
ro

pp
in

g 
R

ig
ht

s 
fo

r 
th

e 
F

Y
20

iO
 a

nd
 la

te
r 

ha
rv

es
ts

,

F
or

 d
et

ai
ls

 o
f t

he
 s

pe
ci

fic
 c

as
h 

flo
w

s 
of

 e
ac

h 
sc

he
m

e 
in

 th
e 

S
ta

tu
s 

Q
uo

 G
oi

ng
-

C
on

ce
rn

 S
ce

na
ri

o,
 r

ef
er

 s
ub

se
ct

io
n 

d.
 b

el
ow

.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d
PP

S
£
.
"
 
.
.

~.
:

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

d.
D
C
F
 
V
a
l
u
a
t
i
o
n
 
D
e
t
a
i
l
s

T
he

 f
ol

lo
w

in
g 

ta
bl

es
 s

et
 o

ut
 th

e 
de

ta
ile

d 
re

su
lts

 o
f 

th
e 

D
C

F 
ca

lc
ul

at
io

ns
 f

or
 e

ac
h 

of
 th

e 
sc

he
m

es
 u

nd
er

 th
e 

St
at

us
 Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
ri

o 
as

su
m

pt
io

ns
 s

et
 o

ut
in

 s
ub

se
ct

io
n 

b.
 a

bo
ve

,
i.

20
02

 P
riv

at
e 

O
ffe

r

"$
5.

00
 S

ce
na

rio
"

$ 
pe

r 
he

ct
ar

e
20

10
20

11
20

12
20

13
20

14
20

15
20

16
20

17
20

18
20

19
20

20
20

21
20

22
20

23
20

24

Y
ie

ld
 (

kg
/h

a)
3,

20
0

3,
30

0
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

Pr
ic

e 
($

/k
g)

$
5.

00
$

5,
50

$
6.

50
$

6.
66

$
6.

83
$

7.
00

$
7.

17
$

7.
35

$
7.

54
$

7.
73

$
7.

92
$

8.
12

$
8.

32

R
ec

ei
pt

s
1,

60
14

,6
15

18
,3

68
22

,1
06

23
,0

47
23

,6
23

24
,2

14
24

,8
19

25
,4

4
26

,0
76

26
,7

27
27

,3
96

28
,0

81
25

,8
33

2,
87

8

Le
ss

 1
0%

 jo
i n

t v
en

tu
re

 s
ha

re
(1

60
)

(1
,4

62
)

(1
,8

37
)

(2
,2

11
)

(2
,3

05
)

(2
,3

62
)

(2
,4

21
)

(2
,4

82
)

(2
,5

44
)

(2
,6

08
)

(2
,6

73
)

(2
,7

40
)

(2
,8

08
)

(2
,5

83
)

(2
88

)

C
as

h 
in

fl
ow

s
1,

44
13

,1
54

16
,5

32
19

,8
96

20
,7

42
21

,2
61

21
,7

92
22

,3
37

22
,8

96
23

,4
68

24
,0

55
24

,6
56

25
,2

72
23

,2
49

2,
59

0

T
im

be
rc

or
p 

M
an

ag
em

en
t F

ee
 (

3%
)

43
39

5
49

6
59

7
62

2
63

8
65

4
67

0
68

7
70

4
72

2
74

0
75

8
69

7
78

F
a
r
m
 
O
p
e
r
a
t
i
n
g
 
C
o
s
t
s

5,
78

0
6,

39
0

6,
55

0
6,

71
3

6,
88

1
7,

05
3

7,
23

0
7,

41
0

7,
59

6
7,

78
6

7,
98

0
8,

18
0

8,
38

4

A
dm

in
 F

ee
25

2
25

8
26

5
27

1
27

8
28

5
29

2
29

9
30

7
31

5
32

2
33

0
33

9

S
H
V
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e

83
3

85
4

87
5

89
7

92
0

94
3

96
6

99
0

1,
01

5
1,

04
1

1,
06

7
1,

09
3

1,
12

1

H
ar

ve
st

 C
os

ts
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8

T
e
m
p
o
r
a
r
y
 
w
a
t
e
r

1,
57

5
86

6
22

5

L
ic

en
ce

/R
en

t F
ee

 (
$8

52
/lo

t i
nd

ex
ed

)
3,

69
9

3,
79

2
3,

88
7

3,
98

4
4,

08
3

4,
18

5
4,

29
0

4,
39

7
4,

50
7

4,
62

0
4,

73
5

4,
85

4
4,

97
5

H
ul

lin
g 

&
 C

ra
ck

in
g

91
0

1,
19

5
1,

28
0

1,
32

4
1,

35
7

1,
39

1
1,

42
6

1,
46

2
1,

49
8

1,
53

6
1,

57
4

1,
61

3
1,

65
4

33
9

So
rt

in
g 

&
 P

ac
ki

ng
74

3
1,

92
8

2,
05

2
2,

16
3

2,
21

7
2,

27
2

2,
32

9
2,

38
7

2,
44

7
2,

50
8

2,
57

1
2,

63
5

2,
70

1
1,

66
1

M
ar

ke
tin

g
16

7
57

7
61

3
64

9
66

5
68

2
69

9
71

6
73

4
75

2
77

1
79

1
81

0
58

1

O
th

er
(2

8)

C
a
s
h
 
o
u
t
f
l
o
w
s

14
,7

53
17

,0
33

17
,0

20
17

,3
77

17
,8

02
18

,2
28

18
,6

64
19

,1
11

19
,5

70
20

,0
39

20
,5

21
21

,0
14

21
,5

20
3,

27
9

78

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

3,
31

3)
(3

,8
80

)
(4

89
)

2,
51

9
2,

94
0

3,
03

3
3,

12
8

3,
22

6
3,

32
6

3,
42

9
3,

53
4

3,
64

2
3,

75
2

19
,9

70
2,

51
3

D
i
s
c
o
u
n
t
e
d
 
a
t
 
1
7
.
5
%
 
p
a

(1
1,

33
0)

(2
,8

10
)

(3
01

)
1,

32
1

1,
31

3
1,

15
3

1,
01

2
88

8
77

9
68

4
60

52
6

46
1

2,
08

9
22

4

N
et

 P
re

se
nt

 V
al

ue
(3

,3
94

)
=

(8
49

) 
pe

r 
al

m
on

d 
lo

t

"$
5.

50
 S

ce
na

rio
"

N
et

 c
as

h 
in

fl
ow

s
1,

58
4

14
,4

54
17

,8
64

20
,0

4
20

,7
42

21
,2

61
21

,7
92

22
,3

37
22

,8
96

23
,4

68
24

,0
55

24
,6

56
25

,2
72

23
,2

49
2,

59
0

C
a
s
h
 
o
u
t
f
l
o
w
s

14
,7

58
17

,0
72

17
,0

60
17

,3
81

17
,8

02
18

,2
28

18
,6

64
19

,1
11

19
,5

70
20

,0
39

20
,5

21
21

,0
14

21
,5

20
3,

27
9

78

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

3,
17

4)
(2

,6
18

)
80

3
2,

66
3

2,
94

0
3,

03
3

3,
12

8
3,

22
6

3,
32

6
3,

42
9

3,
53

4
3,

64
2

3,
75

2
19

,9
70

2,
51

3

D
i
s
c
o
u
n
t
e
d
 
a
t
 
1
7
,
5
%
 
p
a

(1
1,

21
2)

(1
,8

96
)

49
5

1,
39

7
1,

31
3

1,
15

3
1,

01
2

88
8

77
9

68
4

60
52

6
46

1
2,

08
9

22
4

N
et

 P
re

se
nt

 V
al

ue
(1

,4
90

)
=

(3
72

) 
pe

r 
al

m
on

d 
lo

t



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

PP
S

'~
f,

i. ~~
tr

!

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

ii.
20

02
 S

ch
em

es
"$

5.
00

 S
ce

na
rio

"

$ 
pe

r 
he

ct
ar

e
20

10
20

11
20

ll
20

13
20

14
20

15
20

16
20

17
20

18
20

19
20

20
20

21
20

22
20

23
20

24

Y
ie

ld
 (

kg
/h

a)
3,

20
0

3,
30

0
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

Pr
ic

e 
($

/k
g)

$
5.

00
$

5.
50

$
6.

50
$

6.
66

$
6.

83
$

7.
00

$
7.

17
$

7.
35

$
7.

54
$

7.
73

$
7.

92
$

8.
12

$
8.

32

R
ec

ei
pt

s
1,

60
14

,6
15

18
,3

68
22

,1
06

23
,0

47
23

,6
23

24
,2

14
24

,8
19

25
,4

4
26

,0
76

26
,7

27
27

,3
96

28
,0

81
25

,8
33

2,
87

8

L
e
s
s
 
1
0
%
 
j
o
i
n
t
 
v
e
n
t
u
r
e
 
s
h
a
r
e

(1
60

)
( 

1,
46

2)
(1

,8
37

)
(2

,2
11

)
(2

,3
05

)
(2

,3
62

)
(2

,4
21

)
(2

,4
82

)
(2

,5
44

)
(2

,6
0)

(2
,6

73
)

(2
,7

40
)

(2
,8

08
)

(2
,5

83
)

(2
88

)
C
a
s
h
 
i
n
f
l
o
w
s

1,
44

13
,1

54
16

,5
32

19
,8

96
20

,7
42

21
,2

61
21

,7
92

22
,3

37
22

,8
96

23
,4

6
24

,0
55

24
,6

56
25

,2
72

23
,2

49
2,

59
0

T
im

be
rc

or
p 

M
an

ag
em

en
t F

ee
 (

3%
)

43
39

5
49

6
59

7
62

2
63

8
65

4
67

0
68

7
70

4
72

2
74

0
75

8
69

7
78

F
a
r
m
 
O
p
e
r
a
t
i
n
g
 
C
o
s
t
s

5,
78

0
6,

39
0

6,
55

0
6,

71
3

6,
88

1
7,

05
3

7,
23

0
7,

41
0

7,
59

6
7,

78
6

7,
98

0
8,

18
0

8,
38

4

A
dm

in
 F

ee
25

2
25

8
26

5
27

1
27

8
28

5
29

2
29

9
30

7
31

5
32

2
33

0
33

9

S
H
V
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e

83
3

85
4

87
6

89
7

92
0

94
3

96
6

99
1

1,
01

5
1,

04
1

1,
06

7
1,

09
3

1,
12

1

H
ar

ve
st

 C
os

ts
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8
77

8

T
e
m
p
o
r
a
r
y
 
w
a
t
e
r

1,
57

5
86

6
22

5

L
ic

en
ce

/R
en

t F
ee

 (
$8

52
/lo

t i
nd

ex
ed

)
3,

69
9

3,
79

2
3,

88
7

3,
98

4
4,

08
3

4,
18

5
4,

29
0

4,
39

7
4,

50
7

4,
62

0
4,

73
5

4,
85

4
4,

97
5

H
ul

lin
g 

&
 C

ra
ck

in
g

91
0

1,
19

5
1,

28
0

1,
32

4
1,

35
7

1,
39

1
1,

42
6

1,
46

2
1,

49
8

1,
53

6
1,

57
4

1,
61

3
1,

65
4

33
9

So
rt

i n
g 

&
 P

ac
ki

 n
g

74
3

1,
92

8
2,

05
2

2,
16

3
2,

21
7

2,
27

2
2,

32
9

2,
38

7
2,

44
7

2,
50

8
2,

57
1

2,
63

5
2,

70
1

1,
66

1

M
ar

ke
tin

g
16

7
57

7
61

3
64

9
66

5
68

2
69

9
71

6
73

4
75

2
77

1
79

1
81

0
58

1

O
th

er
(2

28
)

C
a
s
h
 
o
u
t
f
l
o
w
s

14
,5

53
17

,0
33

17
,0

20
17

,3
77

17
,8

02
18

,2
28

18
,6

64
19

,1
11

19
,5

70
20

,0
4

20
,5

21
21

,0
15

21
,5

21
3,

27
9

78

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

3,
11

3)
(3

,8
80

)
(4

89
)

2,
51

9
2,

94
3,

03
3

3,
12

8
3,

22
6

3,
32

6
3,

42
8

3,
53

4
3,

64
1

3,
75

2
19

,9
70

2,
51

3

D
i
s
c
o
u
n
t
e
d
 
a
t
 
1
7
.
5
%
 
p
a

(1
1,

16
0)

(2
,8

10
)

(3
01

)
1,

32
1

1,
31

3
1,

15
2

1,
01

2
88

8
77

9
68

3
60

52
6

46
1

2,
08

9
22

4

N
et

 P
re

se
nt

 V
al

ue
(3

,2
2)

=
(
8
0
)
 
p
e
r
 

al
m

on
d 

lo
t

"$
5,

50
 S

ce
na

rio
"

N
et

 c
as

h 
in

fl
ow

s
1,

58
4

14
,4

54
17

,8
64

20
,0

4
20

,7
42

21
,2

61
21

,7
92

22
,3

37
22

,8
96

23
,4

6
24

,0
55

24
,6

56
25

,2
72

23
,2

49
2,

59
0

C
a
s
h
 
o
u
t
f
l
o
w
s

14
,5

58
17

,0
72

17
,0

6
17

,3
81

17
,8

02
18

,2
28

18
,6

64
19

,1
11

19
,5

70
20

,0
4

20
,5

21
21

,0
15

21
,5

21
3,

27
9

78

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

2,
97

4)
(2

,6
18

)
80

3
2,

66
3

2,
94

3,
03

3
3,

12
8

3,
22

6
3,

32
6

3,
42

8
3,

53
4

3,
64

1
3,

75
2

19
,9

70
2,

51
3

D
i
s
c
o
u
n
t
e
d
 
a
t
 
1
7
.
5
%
 
p
a

(1
1,

04
1)

(1
,8

97
)

49
5

1,
39

7
1,

31
3

1,
15

2
1,

01
2

88
77

9
68

3
60

52
6

46
1

2,
08

9
22

4

N
et

 P
re

se
nt

 V
al

ue
(1

,3
20

)
=

(3
30

) 
pe

r 
al

m
on

d 
lo

t



PP
S

p"
..

T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d
//;

'-
".

7 ,,'
'4

'
.'f

Ú
"

V
"'

.

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

ii.
20

05
 S

ch
em

es

"$
5,

00
 S

ce
na

ño
"

$ 
pe

r 
he

ct
re

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

Y
ie

ld
 (

kg
 /h

a)
2,

10
0

2,
70

0
3,

00
3,

30
0

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

P
ric

e 
($

/k
g)

$
5.

00
$

5.
50

$
6.

50
$

6.
66

$
6.

83
$

7,
00

$
7,

17
$

7.
35

$
7,

54
$

7.
73

$
7.

92
$

8.
12

$
8.

32
$

8.
53

$
8.

74
$

8.
96

C
a
s
h
 
i
n
f
l
o
w
s

1,
05

0
9,

88
5

14
,8

80
19

,2
84

21
,9

01
23

,5
17

24
,2

14
24

,8
19

25
,4

4
26

,0
76

26
,7

27
27

,3
96

28
,0

81
28

,7
83

29
,5

02
30

,2
40

27
,8

19
3,

æ
9

T
im

be
rc

or
p 

M
an

ag
em

en
t F

ee
 (

4.
5%

)
47

44
5

67
0

86
8

98
6

1,
05

8
1,

09
1,

11
7

1,
14

5
1,

17
3

1,
20

3
1,

23
3

1,
26

4
1,

29
5

1,
32

8
1,

36
1

1,
25

2
13

9
Fa

rm
 O

pe
ra

tin
g 

C
os

ts
6,

42
2

7,
10

0
7,

27
8

7,
45

9
7,

64
7,

83
7

8,
03

3
8,

23
4

8,
44

8,
65

1
8,

86
7

9,
08

9
9,

31
6

9,
54

9
9,

78
7

10
,0

32
A

dm
in

 F
ee

23
3

23
9

24
5

25
1

25
7

26
4

27
0

27
7

28
4

29
1

29
8

30
6

31
3

32
1

32
9

33
7

S
H
V
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e

80
8

82
8

84
9

87
0

89
2

91
4

93
7

96
0

98
4

1,
00

1,
03

4
1,

06
1,

08
7

1,
11

4
1,

14
2

1,
17

0
H

ar
ve

st
 C

os
ts

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

T
e
m
p
o
r
a
r
y
 
w
a
t
e
r

1,
74

4
96

3
25

0

Li
ce

nc
e/

R
en

t F
ee

 (
N

ot
e 

1)
1,

81
8

5,
æ

1
5,

21
8

5,
34

9
5,

48
2

5,
61

9
5,

76
0

5,
90

6,
05

1
6,

20
3

6,
35

8
6,

51
7

6,
68

0
6,

84
7

7,
01

8
7,

19
3

H
ul

lin
g 

&
 C

ra
ck

in
g

59
5

93
7

1,
æ

4
1,

23
6

1,
34

0
1,

38
7

1,
42

1
1,

45
7

1,
49

3
1,

53
1

1,
56

9
1,

60
8

1,
64

1,
69

0
1,

73
2

1,
77

5
36

4
So

rt
in

g 
&

 P
ac

ki
ng

48
6

1,
38

8
1,

71
5

1,
94

5
2,

14
9

2,
26

5
2,

32
2

2,
38

0
2,

43
9

2,
50

0
2,

56
3

2,
62

7
2,

69
2

2,
76

0
2,

82
9

2,
89

9
1,

78
3

M
ar

ke
ti 

ng
10

9
40

5æ
57

8
64

2
67

9
69

6
71

4
73

2
75

0
76

9
78

8
80

8
82

8
84

9
87

0
62

4
O

th
er

53
5

C
a
s
h
 
o
u
t
f
l
o
w
s

13
,6

63
18

,2
61

18
,6

92
19

,4
20

20
,2

59
20

,8
89

21
,3

94
21

,9
07

22
,4

33
22

,9
73

23
,5

25
24

,æ
2

24
,6

72
25

,2
68

25
,8

78
26

,5
03

4,
02

3
13

9

N
et

 g
ro

w
er

 c
as

h 
fl

ow
( 

12
,6

13
)

(8
,3

76
)

(3
,8

12
)

(1
37

)
1,

64
3

2,
62

9
2,

82
0

2,
91

2
3,

00
3,

10
3

3,
20

2
3,

30
4

3,
40

8
3,

51
5

3,
62

4
3,

73
7

23
,7

96
2,

96
0

D
i
s
c
o
u
n
t
e
d
 
a
t
 
1
7
.
5
%
 
p
a

( 
10

,7
35

)
(6

,0
67

)
(2

,3
50

)
(7

2)
73

3
99

9
91

2
80

1
70

4
61

9
54

3
47

7
41

9
36

8
32

3
28

3
1,

53
4

16
2

N
et

 P
re

se
nt

 V
al

ue
(1

0,
34

)
=

(
2
,
5
8
)
 
p
e
r
 
a
l
m
o
n
d
 
l
o
t

"$
5.

50
 S

ce
na

ño
"

N
et

 c
as

h 
in

fl
ow

s
1,

15
5

10
,8

60
16

,0
65

19
,4

19
21

,9
01

23
,5

17
24

,2
14

24
,8

19
25

,4
4

26
,0

76
26

,7
27

27
,3

96
28

,0
81

28
,7

83
29

,5
02

30
,2

40
27

,8
19

3,
æ

9
C
a
s
h
 
o
u
t
f
l
o
w
s

13
,6

68
18

,3
05

18
,7

45
19

,4
26

20
,2

59
20

,8
89

21
,3

94
21

,9
07

22
,4

33
22

,9
73

23
,5

25
24

,æ
2

24
,6

72
25

,2
68

25
,8

78
26

,5
03

4,
02

3
13

9

N
et

 g
ro

w
er

 c
as

h 
fl

ow
( 

12
,5

13
)

(7
,4

45
)

(2
,6

80
)

(8
)

1,
64

3
2,

62
9

2,
82

0
2,

91
2

3,
00

3,
10

3
3,

20
2

3,
30

4
3,

40
8

3,
51

5
3,

62
4

3,
73

7
23

,7
96

2,
96

0

D
i
s
c
o
u
n
t
e
d
 
a
t
 
1
7
.
5
%
 
p
a

(1
0,

65
0)

(5
,3

92
)

(1
,6

52
)

(4
)

73
3

99
9

91
2

80
1

70
4

61
9

54
3

47
7

41
9

36
8

32
3

28
3

1,
53

4
16

2

N
et

 P
re

se
nt

 V
al

ue
(8

,8
21

)
=

(2
,2

05
) 

pe
r 

al
m

on
d 

lo
t

N
ot

e 
1:

 L
ic

en
ce

/r
en

t i
s 

$5
00

 p
er

 lo
t (

in
cl

 G
S

T
) 

to
 2

01
0,

 th
en

 $
14

0 
pe

r 
lo

t (
in

cl
 G

S
T

) 
in

de
xe

d 
to

 C
P

I



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

PP
S

... '4
~

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

iv
.

20
06

 S
ch

em
e

"$
5.

00
 S

ce
na

rio
"

$ 
pe

r 
he

ct
re

20
10

20
11

20
12

20
13

20
4

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

Y
ie

ld
 (

kg
 /h

a)
1,

50
0

2,
10

0
2,

70
0

3,
00

0
3,

30
0

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
Pr

ic
e 

($
/k

g)
$

5
.
0
0
 
$

5.
50

$
6.

50
$

6.
66

$
6.

83
$

7
.
0
0
 
$

7.
17

$
7.

35
$

7.
54

$
7.

73
$

7.
92

$
8.

12
$

8.
32

$
8.

53
$

8
.
7
4
 
$

8.
96

$
9.

18
$

9.
41

$
9.

65
$

9.
89

C
as

h 
in

fl
ow

s
75

0
7,

15
5

11
.7

45
17

,1
94

19
,9

9
22

,4
49

24
,1

05
24

,8
19

25
,4

4
26

,0
76

26
,7

27
27

,3
96

28
,0

81
28

.7
83

29
,5

02
30

,2
40

30
,9

96
31

.7
71

32
,5

65
33

,3
79

30
.7

07
3,

42
1

T
im

be
rc

or
p 

M
an

ag
em

en
t F

ee
 (

5%
)

38
35

8
58

7
86

0
1,

00
0

1,
12

2
1,

20
5

1,
24

1
1,

27
2

1,
30

4
1,

33
6

1,
37

0
1,

40
1,

43
9

1,
47

5
1,

51
2

1,
55

0
1,

58
9

1,
62

8
1,

66
9

1,
53

5
17

1
Fa

rm
 O

pe
ra

tin
g 

C
os

ts
6,

12
8

6,
54

8,
12

5
8,

32
8

8,
53

6
8,

75
0

8,
96

9
9,

19
3

9,
42

3
9,

65
8

9,
90

10
,1

47
10

,4
01

10
,6

61
10

,9
27

11
,2

01
11

,4
81

11
,7

68
12

,0
62

12
,3

63
A

dm
in

 F
ee

 (
$2

00
/h

a 
in

de
xe

d)
22

6
23

1
23

7
24

3
24

9
25

5
26

2
26

8
27

5
28

2
28

9
29

6
30

4
31

1
31

9
32

7
33

5
34

35
2

36
1

5
H
V
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e

70
5

72
2

74
0

75
9

77
8

79
7

81
7

83
8

85
9

88
0

90
2

92
5

94
97

1
99

6
1,

02
1

1,
04

1,
07

2
1,

09
9

1,
12

7
H

ar
ve

st
 C

os
ts

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

T
e
m
p
o
r
a
r
y
 
w
a
t
e
r

1,
30

8
88

7
25

0

U
ce

nc
e/

R
en

t F
ee

 (
N

ot
e 

1)
2,

80
2,

80
0

5,
84

9
5,

99
5

6,
14

5
6,

29
9

6,
45

6
6,

61
8

6.
78

3
6,

95
3

7,
12

7
7,

30
5

7,
48

7
7,

67
4

7,
86

6
8,

06
3

8,
26

5
8,

47
1

8,
68

3
8,

90
H

ul
lin

g 
&

 C
ra

ck
in

g
41

7
70

4
94

1
1,

09
9

1,
24

1
1,

34
1,

39
2

1,
42

7
1,

46
3

1,
49

9
1,

53
7

1,
57

5
1,

61
5

1,
65

5
1,

69
6

1,
73

9
1,

78
2

1,
82

7
1,

87
3

1,
91

9
39

3
So

rt
in

g 
&

 P
ac

ki
ng

34
1,

01
1

1,
39

4
1,

72
2

1,
95

2
2,

15
8

2,
27

4
2,

33
1

2,
38

9
2,

44
9

2,
51

0
2,

57
3

2,
63

7
2,

70
3

2,
77

1
2,

84
2,

91
1

2,
98

4
3,

05
8

3,
13

5
1,

92
8

M
ar

ke
tin

g
77

29
3

40
7

51
1

58
0

64
68

2
69

9
71

7
73

5
75

3
77

2
79

1
81

1
83

1
85

2
87

3
89

5
91

8
94

67
5

O
th

er
72

8
C
a
s
h
 
o
u
t
f
l
o
w
s

13
,9

24
14

,9
72

18
,5

4
19

,5
13

20
,4

57
21

,3
23

21
,9

87
22

,5
21

23
,0

62
23

,6
17

24
,1

86
24

,7
69

25
,3

66
25

,9
79

26
,6

07
27

,2
5

27
,9

10
28

,5
86

29
,2

79
29

,9
90

4,
53

2
17

1

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

3,
17

4)
(7

,8
17

)
(6

,8
03

)
(2

,3
19

)
(4

58
)

1,
12

5
2,

11
8

2,
29

8
2,

37
7

2,
45

8
2,

54
2

2,
62

7
2,

71
4

2,
80

2,
89

5
2,

98
9

3,
08

6
3,

18
4

3,
28

6
3,

38
9

26
,1

75
3,

25
0

D
is

co
un

te
d 

at
 1

7.
5%

 p
a

(1
1,

21
2)

(5
,6

62
)

(4
,1

94
)

(1
,2

17
)

(2
05

)
42

8
68

5
63

3
55

7
49

0
43

1
37

9
33

4
29

3
25

8
22

6
19

9
17

5
15

3
13

5
88

5
94

N
et

 P
re

se
nt

 V
al

ue
(1

6,
13

)
=

(
4
,
0
3
)
 
p
e
r
 
a
l
m
o
n
d
 
l
o
t

"$
5,

50
 S

ce
na

rio
"

N
et

 c
as

h 
in

fl
ow

s
82

5
7,

86
0

12
,6

6
17

,2
99

19
,9

9
22

,4
49

24
,1

05
24

,8
19

25
,4

4
26

,0
76

26
,7

27
27

,3
96

28
,0

81
28

.7
83

29
,5

02
30

,2
40

30
,9

96
31

,7
71

32
,5

65
33

,3
79

30
,7

07
3,

42
1

C
a
s
h
 
o
u
t
f
l
o
w
s

13
,9

27
15

,0
07

18
,5

94
19

,5
18

20
,4

57
21

,3
23

21
,9

87
22

,5
21

23
,0

62
23

,6
17

24
,1

86
24

.7
69

25
,3

66
25

,9
79

26
,6

07
27

,2
50

27
,9

10
28

,5
86

29
,2

79
29

,9
90

4,
53

2
17

1
N

et
 g

ro
w

er
 c

as
h 

fl
ow

(1
3,

10
2)

(7
,1

47
)

(5
,9

34
)

(2
,2

19
)

(4
58

)
1,

12
5

2,
11

8
2,

29
8

2,
37

7
2,

45
8

2,
54

2
2,

62
7

2,
71

4
2,

80
2,

89
5

2,
98

9
3,

08
6

3,
18

4
3,

28
6

3,
38

9
26

,1
75

3,
25

0
D

is
co

un
te

d 
at

 1
7.

5%
 p

a
(1

1,
15

1)
(5

,1
7)

(3
,6

58
)

(1
,1

64
)

(2
05

)
42

8
68

5
63

3
55

7
49

0
43

1
37

9
33

4
29

3
25

8
22

6
19

9
17

5
15

3
13

5
88

5
94

N
et

 P
re

se
nt

 V
al

ue
(1

5,
00

)
=

(3
,7

50
) 

pe
r 

al
m

on
d 

lo
t

N
ot

e 
1:

 U
ce

nc
e/

re
nt

 is
 $

77
0 

pe
r 

lo
t (

in
cl

 G
5T

) 
to

 2
01

1,
 th

en
 $

16
0 

pe
r 

lo
t (

in
cl

 G
S

T
) 

in
de

xe
d 

to
 C

P
I



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

PP
S

4.
..

~,
:'

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

v.
20

07
+

 S
ch

em
es

"$
5,

00
 S

ce
na

rio
"

$ 
pe

r 
he

ct
re

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
2

20
24

20
25

20
26

20
27

20
28

20
20

3
20

31
20

2
Y

ie
ld

 (
kg

 /h
a)

65
0

1,
50

0
2,

10
0

2,
70

0
3,

00
3,

30
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

Pr
ic

e 
($

/k
g)

$
5.

00
$

5.
50

$
6.

50
$

6.
66

$
6.

83
$

7.
00

$
7.

17
$

7.
35

$
7.

54
$

7.
73

$
7.

92
$

8.
12

$
8.

32
$

8.
53

$
8.

74
$

8.
96

$
9.

18
$

9.
41

$
9.

65
$

9.
89

$
 
1
0
.
1
4

R
ec

e 
i p

ts
32

5
3,

42
5

8,
29

0
13

,5
4

17
,8

05
20

,4
99

23
,0

10
24

,1
08

25
,4

4
26

,0
76

26
,7

27
27

,3
96

28
,0

81
28

,7
83

29
,5

02
30

,2
40

30
,9

96
31

,7
71

32
,5

65
33

,3
79

34
,2

13
31

,4
74

3,
50

7

D
ire

ct
 s

el
lin

g 
co

st
s/

le
vy

10
10

3
24

9
40

6
53

4
61

5
69

0
74

1
76

3
78

2
80

2
82

2
84

2
86

3
88

5
90

7
93

0
95

3
97

7
1,

00
1

1,
02

6
94

10
5

C
as

h 
in

fl
ow

s
31

5
3,

32
2

8,
04

1
13

,1
38

17
,2

71
19

,8
8

22
,3

20
23

,9
67

24
,6

76
25

,2
93

25
,9

26
26

,5
74

27
,2

38
27

,9
19

28
,6

17
29

,3
32

30
,0

66
30

,8
17

31
,5

8
32

,3
78

33
,1

87
30

,5
30

3,
40

1

T
im

be
rc

or
p 

M
an

ag
em

en
t F

ee
 (

3.
25

%
)

10
10

8
26

1
42

7
56

1
64

72
5

77
9

80
2

82
2

84
3

86
88

5
90

7
93

0
95

3
97

7
1,

00
2

1,
02

7
1,

05
2

1,
07

9
99

2
11

1

T
im

be
rc

or
p 

M
an

ag
em

en
t F

ee
 2

 (
3.

5%
)

46
0

60
69

6
78

1
83

9
86

4
88

5
90

7
93

0
95

3
97

7
1,

00
2

1,
02

7
1,

05
2

1,
07

9
1,

10
6

1,
13

3
1,

16
2

1,
06

9
11

9

Fa
rm

 O
pe

ra
tin

g 
C

os
ts

5,
15

3
6,

42
2

7,
10

0
7,

27
8

7,
45

9
7,

64
7,

83
7

8,
03

3
8,

23
4

8,
44

8,
65

1
8,

86
7

9,
08

9
9,

31
6

9,
54

9
9,

78
7

10
,0

32
10

,2
83

10
,5

4
10

,8
03

11
,0

74

A
dm

in
 F

ee
 (

$2
00

/h
a 

in
de

xe
d)

21
9

22
5

23
0

23
6

24
2

24
8

25
4

26
1

26
7

27
4

28
1

28
8

29
5

30
2

31
0

31
8

32
6

33
4

34
2

35
1

35
9

S
H
V
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e

64
6

66
2

67
8

69
5

71
3

73
0

74
9

76
7

78
7

80
82

6
84

7
86

8
89

0
91

2
93

5
95

8
98

2
1,

00
7

1,
03

2
1,

05
8

H
ar

ve
st

 C
os

ts
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5

T
e
m
p
o
r
a
r
y
 
w
a
t
e
r

95
9

78
5

22
6

U
c
e
n
c
e
/
R
e
n
t
 
F
e
e
 
(
N
o
t
e
 
1
)

2,
80

2,
80

2,
80

5,
85

6
6,

00
3

6,
15

3
6,

30
6

6,
46

6,
62

6
6,

79
1

6,
96

1
7,

13
5

7,
31

4
7,

49
6

7,
68

7,
87

6
8,

07
3

8,
27

5
8,

48
1

8,
69

4
8,

91
1

H
ul

lin
g 

&
 C

ra
ck

in
g

17
4

45
6

69
5

92
8

1,
08

1,
22

1,
32

8
1,

37
4

1,
40

1,
44

3
1,

47
9

1,
51

6
1,

55
4

1,
59

3
1,

63
3

1,
67

4
1,

71
6

1,
75

9
1,

80
3

1,
84

1,
89

4
38

8

So
rt

in
g 

&
 P

ac
ki

ng
14

2
S5

4
99

8
1,

37
5

1,
69

9
1,

92
6

2,
12

9
2,

24
4

2,
30

2,
35

8
2,

41
6

2,
47

7
2,

53
9

2,
60

2
2,

66
7

2,
73

4
2,

80
2

2,
87

2
2,

94
4

3,
01

8
3,

00
3

1,
90

2

M
ar

ke
tin

g
32

15
2

28
9

40
2

50
4

57
2

63
6

67
3

69
0

70
7

72
5

74
3

76
2

78
1

80
82

0
84

1
86

2
88

3
90

5
92

8
66

6

C
as

h 
ou

tf
lo

w
s

11
,6

0
13

,0
28

14
,1

43
18

,5
22

19
,7

35
20

,7
08

21
,6

11
22

,2
99

22
,8

42
23

,3
92

23
,9

55
24

,5
32

25
,1

24
25

,7
30

26
,3

52
26

,9
89

27
,6

42
28

,3
12

28
,9

98
29

,7
01

30
,4

22
5,

01
7

23
0

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

1,
28

5)
(9

,7
05

)
(6

,1
01

)
(5

,3
85

)
(2

,4
6)

(8
24

)
70

0
1,

66
8

1,
83

4
1,

90
2

1,
97

1
2,

04
2

2,
11

4
2,

18
9

2,
26

5
2,

34
3

2,
42

4
2,

50
6

2,
59

0
2,

67
6

2,
76

5
25

,5
13

3,
17

2

D
is

co
un

te
d 

at
 1

7.
5%

 p
a

(9
,6

0)
(7

,0
30

)
(3

,7
61

)
(2

,8
25

)
(1

,1
00

)
(3

1)
22

9
4S

9
43

0
37

9
33

4
29

5
26

0
22

9
20

2
17

8
15

6
13

7
12

1
10

6
94

73
4

78

N
et

 P
re

se
nt

 V
al

ue
(2

0,
21

3)
=

(5
,0

53
1 

pe
r 

al
m

on
d 

lo
t

"$
5.

50
 S

ce
na

rio
"

N
et

 c
as

h 
in

fl
ow

s
34

7
3,

64
7

8,
65

5
13

,2
10

17
,2

71
19

,8
8

22
,3

20
23

,9
67

24
,6

76
25

,2
93

25
,9

26
26

,5
74

27
,2

38
27

,9
19

28
,6

17
29

,3
32

30
,0

66
30

,8
17

31
,5

8
32

,3
78

33
,1

87
30

,5
30

3,
40

1

C
as

h 
ou

tf
lo

w
s

11
,6

01
13

,0
38

14
,1

62
18

,5
27

19
,7

35
20

,7
08

21
,6

11
22

,2
99

22
,8

42
23

,3
92

23
,9

55
24

,5
32

25
,1

24
25

,7
30

26
,3

52
26

,9
89

27
,6

42
28

,3
12

28
,9

98
29

,7
01

30
,4

22
5,

01
7

23
0

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

1,
25

)
(9

,3
91

)
(5

,5
08

)
(5

,3
17

)
(2

,4
6)

(8
24

)
70

0
1,

66
8

1,
83

4
1,

90
2

1,
97

1
2,

04
2

2,
11

4
2,

18
9

2,
26

5
2,

34
3

2,
42

4
2,

50
6

2,
59

0
2,

67
6

2,
76

5
25

,S
13

3,
17

2

D
is

co
un

te
d 

at
 1

7.
5%

 p
a

(9
,5

78
)

(6
,8

02
)

(3
,3

95
)

(2
,7

89
)

(1
,1

00
)

(3
13

)
22

9
45

9
43

0
37

9
33

4
29

5
26

0
22

9
20

2
17

8
15

6
13

7
12

1
10

6
94

73
4

78

N
et

 P
re

se
nt

 V
al

ue
(1

9,
55

7)
=

(
4
,
8
8
9
)
 
p
e
r
 al
m

on
d 

lo
t

N
ot

e 
1:

 U
ce

nc
e/

re
nt

 is
 $

77
0 

pe
r 

lo
t (

in
cl

 G
S

T
) 

to
 2

01
2,

 th
en

 $
16

10
.4

5 
pe

r 
lo

t (
in

cl
 G

S
T

) 
in

de
xe

d 
to

 C
P

I



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
A

'J
.,W

a1
.
~
 
¥
'
"
,

'
~
~
,
 
.
~
&
l

A
pp

en
di

x 
6 

- 
"R

es
tr

uc
tu

re
d 

Sc
he

m
e 

Sc
en

ar
io

" 
D

C
F 

V
al

ua
tio

n 
of

 S
ch

em
es

a
.
 
M
e
t
h
o
d
o
l
o
g
y

T
hi

s 
se

ct
io

n 
pr

ov
id

es
 "

R
es

tr
uc

tu
re

d 
S

ch
em

e 
S

ce
na

rio
" 

D
C

F
 v

al
ua

tio
ns

 o
f t

he
A

lm
on

d 
S

ch
em

es
 to

 th
e 

G
ro

w
er

s 
un

de
r 

th
e 

hy
po

th
et

ic
al

 a
ss

um
pt

io
n 

th
at

 th
e

S
ch

em
es

 m
ay

 b
e 

re
st

ru
ct

ur
ed

 in
 a

 m
an

ne
r 

as
 p

ro
po

se
d 

by
 th

e 
T

G
G

, i
nc

lu
di

ng
th

at
:

·
 
t
h
e
 
R
E
 
o
f
 
a
l
l
 
S
c
h
e
m
e
s
 
m
a
y
 
b
e
 
r
e
p
l
a
c
e
d
 
w
i
t
h
o
u
t
 
a
f
f
e
c
t
i
n
g
 
t
h
e
 
G
r
o
w
e
r
s
'

ri
gh

ts
;

.
 
t
h
e
r
e
 
e
x
i
s
t
s
 
a
n
 
R
E
,
 
w
i
t
h
 
t
h
e
 
a
p
p
r
o
p
r
i
a
t
e
 
q
u
a
l
i
f
i
c
a
t
i
o
n
s
,
 
e
x
p
e
r
i
e
n
c
e
 
a
n
d

fu
nd

in
g,

 th
at

 w
ou

ld
 b

e 
w

ill
in

g 
to

 a
ss

um
e 

th
e 

ro
le

 o
f 

R
E

 f
or

 th
e 

Sc
he

m
es

,
an

d 
th

er
eb

y 
as

su
m

e 
al

l o
f 

th
e 

lia
bi

lit
ie

s 
of

 th
e 

Sc
he

m
es

; a
nd

.
 
t
h
e
 
n
e
c
e
s
s
a
r
y
 
a
g
r
e
e
m
e
n
t
s
 
i
n
 
r
e
l
a
t
i
o
n
 
t
o
 
t
h
e
 
S
c
h
e
m
e
s
 
c
a
n
 
b
e
 
r
e
n
e
g
o
t
i
a
t
e
d

an
d 

ne
w

 a
gr

ee
m

en
ts

 c
an

 b
e 

re
ac

he
d 

w
ith

 a
ll 

re
le

va
nt

 s
ta

ke
ho

ld
er

s 
on

te
rm

s 
w

hi
ch

 a
re

 m
or

e 
fa

vo
ur

ab
le

 to
 th

e 
G

ro
w

er
s.

I 
no

te
 th

e 
fo

llo
w

in
g 

by
 w

ay
 o

f 
ca

ut
io

n:

.
 
T
h
i
s
 
s
e
c
t
i
o
n
 
i
s
 
n
o
t
 
i
n
t
e
n
d
e
d
 
t
o
 
p
r
o
v
i
d
e
 
m
y
 
v
i
e
w
 
o
f
 
t
h
e
 
l
i
k
e
l
y
 
c
u
r
r
e
n
t

va
lu

e 
of

 th
e 

Sc
he

m
es

 to
 G

ro
w

er
s 

gi
ve

n 
th

e 
pr

ev
ai

ln
g 

ci
rc

um
st

an
ce

s
(w

he
re

by
 T

S
L,

 A
lm

on
d 

La
nd

 a
nd

 A
M

P
L 

ar
e 

al
l i

ns
ol

ve
nt

).

.
 
I
 
h
a
v
e
 
n
o
t
 
h
a
d
 
s
u
f
f
i
c
i
e
n
t
 
o
p
p
o
r
t
u
n
i
t
y
 
t
o
 
t
e
s
t
 
a
n
y
 
o
f
 
t
h
e
 
i
n
f
o
r
m
a
t
i
o
n

pr
ov

id
ed

 b
y 

T
G

G
 in

 th
is

 r
eg

ar
d.

.
 
I
n
 
p
r
o
v
i
d
i
n
g
 
t
h
i
s
 
a
d
d
i
t
i
o
n
a
l
 
a
n
a
l
y
s
i
s
,
 
I
 
s
h
o
u
l
d
 
n
o
t
 
b
e
 
t
a
k
e
n
 
t
o
 
b
e

pr
ov

id
in

g 
an

y 
vi

ew
 a

t a
ll 

as
 to

 th
e 

ve
ra

ci
ty

 o
f t

he
 a

bo
ve

 h
yp

ot
he

tic
al

as
su

m
pt

io
ns

 o
r 

th
e 

po
ss

ib
ilt

y 
th

at
 th

ey
 m

ig
ht

 e
ve

nt
ua

te
.

.
 
A
c
c
o
r
d
i
n
g
l
y
,
 
t
h
i
s
 
R
e
s
t
r
u
c
t
u
r
e
d
 
S
c
h
e
m
e
 
S
c
e
n
a
r
i
o
 
D
C
F
 
v
a
l
u
a
t
i
o
n

sh
ou

ld
 b

e 
re

ga
rd

ed
 a

s 
un

te
st

ed
, u

nr
el

ia
bl

e 
an

d 
pr

ov
id

ed
 o

nl
y 

fo
r 

th
e

lim
ite

d 
pu

rp
os

e 
of

 il
us

tr
at

in
g 

th
e 

im
pa

ct
 o

n 
th

e 
St

at
us

 Q
uo

 G
oi

ng
-

C
on

ce
rn

 S
ce

na
ri

o 
D

C
F 

va
Ju

at
io

n 
ca

us
ed

 b
y 

th
e 

in
se

rt
io

n 
of

 d
if

fe
re

nt

as
su

m
pt

io
ns

 f
or

 c
er

ta
in

 o
f 

th
e 

va
ri

ab
le

s 
an

d 
ci

rc
um

st
an

ce
s 

as
su

m
ed

in
 o

r 
im

pl
ié

d 
by

 th
e 

T
im

be
rc

or
p 

M
od

el
s.

A
s 

w
ith

 th
e 

S
ta

tu
s 

Q
uo

 G
oi

ng
-C

on
ce

rn
 S

ce
na

rio
 D

C
F

 v
al

ua
tio

ns
 (

re
fe

r 
to

A
pp

en
di

x 
5)

, I
 h

av
e 

us
ed

 th
e 

T
im

be
rc

or
p 

M
od

el
s 

as
 th

e 
bo

si
s 

fo
r 

m
y 

fin
an

ci
al

an
al

ys
is

 o
f 

th
e 

R
es

tr
uc

tu
re

d 
Sc

he
m

e 
Sc

en
ar

io
 D

C
F 

va
lu

at
io

ns
, T

he
as

su
m

pt
io

ns
 th

at
 I 

ha
ve

 u
se

d 
in

 th
e 

D
C

F
 m

od
el

 fo
r 

th
e 

R
es

tr
uc

tu
re

d 
S

ch
em

e
Sc

en
ar

io
 a

re
 d

et
ai

le
d 

in
 s

ub
se

ct
io

n 
b,

 b
el

ow
.

A
s 

w
ith

 th
e 

S
ta

tu
s 

Q
uo

 G
oi

ng
-C

on
ce

rn
 S

ce
na

rio
 D

C
F

 v
al

ua
tio

ns
, i

n 
va

lu
in

g 
th

e
sc

he
m

es
, I

 h
av

e 
as

su
m

ed
 th

e 
G

ro
w

er
s'

 r
ig

ht
s 

to
 r

ec
ei

ve
 th

e 
ne

t p
ro

ce
ed

s 
of

th
e 

cr
op

, s
ub

je
ct

 to
 p

ay
in

g 
ce

rt
ai

n 
co

st
s,

 a
re

 m
ai

nt
ai

ne
d 

un
til

 th
e 

da
te

 e
ac

h
sc

he
m

e 
w

ou
ld

 h
av

e 
or

di
na

ri
ly

 te
rm

in
at

ed
.

P
l
e
a
s
e
 
n
o
t
e
 
t
h
a
t
 
a
s
 
w
i
t
h
 
t
h
e
 
S
t
a
t
u
s
 
Q
u
o
 
G
o
i
n
g
-
C
o
n
c
e
r
n
 
S
c
e
n
a
r
i
o
 
D
C
F

va
lu

at
io

ns
, t

he
 m

od
el

 u
se

d 
to

 v
al

ue
 th

e 
R

es
tr

uc
tu

re
d 

Sc
he

m
e 

Sc
en

ar
io

 d
oe

s
n
o
t
 
i
n
c
l
u
d
e
 
a
n
y
 
n
e
t
 
p
r
o
c
e
e
d
s
 
f
r
o
m
 
h
a
r
v
e
s
t
s
 
p
r
i
o
r
 
t
o
 
t
h
e
 
F
Y
2
0
1
0
 
c
r
o
p
 
h
a
r
v
e
s
t

(i.
e.

 th
e 

F
Y

20
08

 a
nd

 F
Y

20
09

 c
ro

ps
) 

be
ca

us
e 

th
e 

S
ch

em
e 

ag
re

em
en

ts
 r

eq
ui

re
th

at
 th

e 
pr

oc
ee

ds
 fr

om
 th

e 
sa

le
 o

f t
he

se
 c

ro
ps

 a
re

 d
is

tr
ib

ut
ed

 to
 th

e 
G

ro
w

er
s,

ne
t o

f 
co

st
s 

an
d 

ot
he

r 
ap

pl
ic

ab
le

 s
et

-o
ff

s,
 T

ha
t i

s,
 th

e 
G

ro
w

er
s 

ar
e 

en
tit

le
d 

to
re

ce
iv

e 
th

e 
ne

t p
ro

ce
ed

s 
of

 th
e 

F
Y

20
08

 a
nd

 F
Y

20
09

 c
ro

p 
ha

rv
es

ts
 ir

re
sp

ec
tiv

e
of

, a
nd

 in
 a

dd
iti

on
 to

, a
ny

 v
al

ue
 th

e 
th

at
 th

e 
G

ro
w

er
s 

m
ay

 h
av

e 
ar

is
in

g 
fr

om
th

e 
C

ro
pp

in
g 

R
ig

ht
s 

fo
r 

th
e 

F
Y

20
iO

 a
nd

 la
te

r 
ha

rv
es

ts
.

A
s
 
w
i
t
h
 
t
h
e
 
S
t
a
t
u
s
 
Q
u
o
 
G
o
i
n
g
-
C
o
n
c
e
r
n
 
S
c
e
n
a
r
i
o
 
D
C
F
 
v
a
l
u
a
t
i
o
n
s
,
 
m
y
 
D
C
F

va
lu

at
io

n 
m

od
el

 v
al

ue
s 

th
e 

Sc
he

m
es

 o
n 

a 
pr

e-
ta

x,
 a

ll 
eq

ui
ty

 b
as

is
. I

 h
av

e 
no

t
co

ns
id

er
ed

 o
r 

m
ad

e 
an

y 
as

su
m

pt
io

ns
 w

ith
 r

es
pe

ct
 to

 in
di

vi
du

al
 G

ro
w

er
s'

 ta
x

po
si

tio
n 

or
 in

di
vi

du
al

 G
ro

w
er

s 
ch

oi
ce

s 
w

ith
 r

es
pe

ct
 to

 f
un

di
ng

 th
ei

r
in

ve
st

m
en

ts
 in

 th
e 

Sc
he

m
es

.

A
s 

w
ith

 th
e 

St
at

us
 Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
ri

o 
D

C
F 

va
lu

at
io

ns
, t

he
 f

or
ec

as
t

ca
sh

 f
lo

w
s 

in
 th

e 
R

es
tr

uc
tu

re
d 

Sc
he

m
e 

Sc
en

ar
io

 h
av

e 
be

en
 d

is
co

un
te

d 
to

pr
ov

id
e 

an
 N

PV
 a

s 
of

 i 
Ju

ly
 2

00
9,

 a
ss

um
in

g 
th

at
 f

or
ec

as
t a

nn
ua

l c
as

h 
fl

ow
s

oc
cu

r 
on

 th
e 

la
st

 d
ay

 o
f t

he
 y

ea
r.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
4.

..
~~

b
.
 
K
e
y
 
a
s
s
u
m
p
t
i
o
n
s

S
u
b
s
e
c
t
i
o
n
 
c
.
 
b
e
l
o
w
 
p
r
o
v
i
d
e
s
 
D
C
F
 
v
a
l
u
a
t
i
o
n
 
r
a
n
g
e
s
 
f
o
r
 
t
h
e
 
R
e
s
t
r
u
c
t
u
r
e
d

Sc
he

m
e 

Sc
en

ar
io

 f
or

 e
ac

h 
in

di
vi

du
al

 s
ch

em
e 

an
d 

is
 c

al
cu

la
te

d 
ba

se
d 

on
as

su
m

pt
io

ns
 a

s 
su

m
m

ar
is

ed
 in

 th
e 

ta
bl

e 
be

lo
w

.

Su
m

m
ar

y 
of

 R
es

tr
uc

tu
re

d 
Sc

he
m

e 
Sc

en
ar

io
 A

ss
um

pt
io

ns

V
ar

ia
bl

e

A
lm

on
d 

Sa
le

 P
ri

ce

A
ss

um
pt

io
n

A
 r

an
ge

 b
as

ed
 o

n 
tw

o 
sc

en
ar

io
s,

 th
e 

"$
5,

00
 S

ce
na

rio
"

an
d 

th
e 

"$
5.

50
 S

ce
na

ri
o"

 -
 th

e 
sa

m
e 

as
 in

 th
e 

St
at

us
 Q

uo
G

oi
ng

-C
on

ce
rn

 S
ce

na
rio

.

T
he

 s
am

e 
as

 in
 th

e 
S

ta
tu

s 
Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
rio

,

T
he

 s
am

e 
as

 in
 th

e 
S

ta
tu

s 
Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
rio

,

T
he

 s
am

e 
as

 in
 th

e 
S

ta
tu

s 
Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
rio

.

O
rc

ha
rd

M
an

ag
em

en
t

Fe
es

C
ro

p 
Y

ie
ld

PW
R

 A
llo

ca
tio

ns

C
os

t o
f 

T
em

po
ra

ry
W

at
er

O
rc

ha
rd

 T
he

 s
am

e 
as

 in
 th

e 
St

at
us

 Q
uo

 G
oi

ng
-C

on
ce

rn
 S

ce
na

ri
o.

O
p
e
r
a
t
i
n
g
 
C
o
s
t
s

C
on

tr
ac

te
d 

O
bl

ig
at

io
ns

PW
R

 L
ic

en
ce

s 
N

o 
ne

w
 P

W
R

s 
ar

e 
ac

qu
ir

ed
 b

y 
th

e 
as

se
t l

es
so

r.
PW

R
 li

ce
nc

es
 c

ur
re

nt
ly

 o
w

ne
d 

by
 A

lm
on

d 
L

an
d 

ar
e

le
as

ed
 to

 th
e 

Sc
he

m
es

.
A

dd
iti

on
al

 w
at

er
 r

eq
ui

re
m

en
ts

 o
f 

th
e 

Sc
he

m
es

 a
re

 m
et

by
 p

ur
ch

as
in

g 
T

em
po

ra
ry

 W
at

er
 a

t t
he

 p
re

va
ili

ng
 r

at
es

,

C
ap

ex
 O

ut
st

an
di

ng
 c

ap
ex

 r
eq

ui
re

m
en

ts
 a

re
 to

 b
e 

fu
nd

ed
 b

y 
th

e
G

ro
w

er
s.

O
ut

st
an

di
ng

 c
ap

ex
 b

y 
Sc

he
m

e 
is

 a
ss

um
ed

 to
 b

e:

C
ro

p 
Sa

le
A

gr
ee

m
en

t

Sc
he

m
e

M
an

ag
em

en
t

Fe
es

A
dm

in
is

tr
at

io
n

Fe
es

L
ic

en
ce

 F
ee

s

(R
en

t)

.
 
N
i
l
 
f
o
r
 
t
h
e
 
2
0
0
2
 
S
c
h
e
m
e
s
;

.
 
$
1
.
5
 
m
i
l
l
i
o
n
 
f
o
r
 
t
h
e
 
2
0
0
5
 
S
c
h
e
m
e
s
,
 
s
p
r
e
a
d
 
o
v
e
r
 
t
w
o

ye
ar

s;
.
 
$
5
.
7
 
m
i
l
i
o
n
 
f
o
r
 
t
h
e
 
2
0
0
6
 
S
c
h
e
m
e
s
,
 
s
p
r
e
a
d
 
o
v
e
r
 
t
w
o

ye
ar

s;

.
 
$
2
1
.
9
 
m
i
l
l
i
o
n
 
f
o
r
 
t
h
e
 
2
0
0
7
+
 
S
c
h
e
m
e
s
,
 
s
p
r
e
a
d
 
o
v
e
r

fo
ur

 y
ea

rs
;

O
rc

ha
rd

 m
an

ag
em

en
t f

ee
s 

(L
e.

 th
e 

m
an

ag
em

en
t f

ee
s

cu
rr

en
tly

 b
ei

ng
 p

ai
d 

to
 S

el
ec

t H
ar

ve
st

) 
ar

e 
as

su
m

ed
 to

 b
e

$6
80

 p
er

 h
a 

fo
r 

al
l s

ch
em

es
, i

rr
es

pe
ct

iv
e 

of
 th

e 
ag

e 
of

t
h
e
 
o
r
c
h
a
r
d
s
,

Se
le

ct
 H

ar
ve

st
s 

is
 a

ss
um

ed
 to

 f
un

d 
th

e 
fa

rm
 o

pe
ra

tin
g

ex
pe

ns
es

, i
ts

 o
rc

ha
rd

 m
an

ag
em

en
t f

ee
s 

an
d 

ad
m

in
 f

ee
s

fo
r 

th
re

e 
m

on
th

s 
ag

ai
ns

t t
he

 c
ro

p 
pr

oc
ee

ds
/G

ro
w

er
co

nt
ri

bu
tio

ns
 w

he
n 

re
ce

iv
ed

.

N
o 

lo
ng

er
 p

ay
ab

le
,

$1
25

 p
er

 h
a 

in
de

xe
d 

by
 2

.5
%

 p
er

 a
nn

um
,

B
as

ed
 o

n 
9.

0%
 o

f t
he

 v
al

ue
 o

f t
he

 a
ss

et
s 

le
as

ed
, w

he
re

th
e 

va
lu

e 
of

 th
e 

as
se

ts
 le

as
ed

 is
 a

ss
um

ed
 to

 b
e:

.
 
L
a
n
d
 
v
a
l
u
e
 
(
a
t
 
$
2
0
,
0
0
0
 
p
e
r
 
h
a
)
;
 
p
l
u
s

.
 
V
a
l
u
e
 
o
f
 
t
h
e
 
P
W
R
s
 
c
u
r
r
e
n
t
l
y
 
o
w
n
e
d
 
b
y
 
A
l
m
o
n
d
 
L
a
n
d

(a
t $

2,
00

0 
pe

r 
M

L)
; l

es
s



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
'w

q.
.

\
'
V
 
.
.

i
i
.
 
T
i
m
i
n
g
 
o
f
 
C
r
o
p
 
R
e
c
e
i
p
t
s

D
i
s
c
o
u
n
t
 
R
a
t
e

.
 
O
u
t
s
t
a
n
d
i
n
g
 
c
a
p
i
t
a
l
 
e
x
p
e
n
d
i
t
u
r
e
 
r
e
q
u
i
r
e
m
e
n
t
s
,

17
.5

%
 -

 th
e 

sa
m

e 
as

 in
 th

e 
S

ta
tu

s 
Q

uo
 G

oi
ng

-C
on

ce
rn

Sc
en

ar
io

.

M
y 

as
su

m
pt

io
ns

 r
eg

ar
di

ng
 e

ac
h 

of
 th

es
e 

va
ria

bl
es

 a
nd

 th
e 

ba
si

s 
fo

r 
m

ak
in

g
th

es
e 

as
su

m
pt

io
ns

 is
 p

ro
vi

de
d 

be
lo

w
.

N
o
 
r
e
p
r
e
s
e
n
t
a
t
i
o
n
 
o
r
 
w
a
r
r
a
n
t
y
 
i
s
 
g
i
v
e
n
 
a
s
 
t
o
 
t
h
e
 
a
c
c
u
r
a
c
y
,
 
c
o
m
p
l
e
t
e
n
e
s
s
,

lik
el

ih
oo

d 
of

 a
ch

ie
ve

m
en

t o
r 

re
as

on
ab

le
ne

ss
 o

f a
ny

 fo
re

ca
st

s,
 p

ro
je

ct
io

ns
 o

r
fo

rw
ar

d-
lo

ok
in

g 
st

at
em

en
ts

 c
on

ta
in

ed
 in

 th
e 

do
cu

m
en

t. 
Fo

re
ca

st
s,

p
r
o
j
e
c
t
i
o
n
s
 
a
n
d
 
f
o
r
w
a
r
d
-
l
o
o
k
i
n
g
 
s
t
a
t
e
m
e
n
t
s
 
a
r
e
 
b
y
 
t
h
e
i
r
 
n
a
t
u
r
e
 
s
u
b
j
e
c
t
 
t
o

si
gn

ifi
ca

nt
 u

nc
er

ta
in

tie
s 

an
d 

co
nt

in
ge

nc
ie

s.
 R

ea
de

rs
 s

ho
ul

d 
m

ak
e 

th
ei

r 
ow

n
in

de
pe

nd
en

t a
ss

es
sm

en
t o

f 
th

e 
in

fo
rm

at
io

n 
an

d 
se

ek
 th

ei
r 

ow
n 

in
de

pe
nd

en
t

pr
of

es
si

on
al

 a
dv

ic
e 

in
 r

el
at

io
n 

to
 th

e 
in

fo
rm

at
io

n 
an

d 
an

y 
ac

tio
n 

ta
ke

n 
on

 th
e

ba
si

s 
of

 th
e 

in
fo

rm
at

io
n.

A
s 

w
ith

 th
e 

S
ta

tu
s 

Q
uo

 G
oi

ng
-C

on
ce

rn
 S

ce
na

rio
 D

C
F

 v
al

ua
tio

ns
 (

re
fe

r 
to

A
pp

en
di

x 
5)

, i
n 

fo
rm

in
g 

m
y 

vi
ew

 r
eg

ar
di

ng
 s

om
e 

of
 th

es
e 

as
su

m
pt

io
ns

, i
 h

av
e

c
o
n
s
u
l
t
e
d
 
w
i
t
h
 
M
r
 
L
y
n
c
h
,
 
M
r
.
 
L
y
n
c
h
 
h
a
s
 
s
t
a
t
e
d
 
t
h
a
t
 
h
e
 
d
o
e
s
 
n
o
t
 
a
g
r
e
e
 
w
i
t
h

so
m

e 
of

 th
e 

as
su

m
pt

io
ns

 th
e 

T
G

G
 h

av
e 

pr
ov

id
ed

 in
 r

es
pe

ct
 o

f t
he

ir
hy

po
th

et
ic

al
 s

ce
na

ri
o.

i
.
 
A
l
m
o
n
d
 
S
a
l
e
 
P
r
i
c
e

i h
av

e 
ad

op
te

d 
th

e 
sa

m
e 

as
su

m
pt

io
ns

 f
or

 a
lm

on
d 

sa
le

 p
ri

ce
 a

s 
w

as
 a

do
pt

ed
 in

th
e 

St
at

us
 Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
ri

o 
(r

ef
er

 to
 A

pp
en

di
x 

5 
se

ct
io

n 
b.

i.)
,

i h
av

e 
ad

op
te

d 
th

e 
sa

m
e 

as
su

m
pt

io
ns

 fo
r 

tim
in

g 
of

 c
ro

p 
re

ce
ip

ts
 a

s 
w

as
a
d
o
p
t
e
d
 
i
n
 
t
h
e
 
S
t
a
t
u
s
 
Q
u
o
 
G
o
i
n
g
-
C
o
n
c
e
r
n
 
S
c
e
n
a
r
i
o
 
(
r
e
f
e
r
 
t
o
 
A
p
p
e
n
d
i
x
 
5

se
ct

io
n 

b,
ii.

),
i
i
.
 
C
r
o
p
 
Y
i
e
l
d

i h
av

e 
ad

op
te

d 
th

e 
sa

m
e 

as
su

m
pt

io
ns

 fo
r 

cr
op

 y
ie

ld
 a

s 
w

as
 a

do
pt

ed
 in

 th
e

S
ta

tu
s 

Q
uo

 G
oi

ng
-C

on
ce

rn
 S

ce
na

rio
 (

re
fe

r 
to

 A
pp

en
di

x 
5 

se
ct

io
n 

b,
iii

.)
,

iv
. W

at
er

 C
os

ts
 (

L
ic

en
ce

 A
llo

ca
tio

ns
 a

nd
 T

em
po

ra
ry

 W
at

er
 C

os
ts

)

i h
av

e 
ad

op
te

d 
th

e 
sa

m
e 

as
su

m
pt

io
ns

 fo
r 

P
W

R
 L

ic
en

ce
 a

llo
ca

tio
ns

 a
nd

T
e
m
p
o
r
a
r
y
 
W
a
t
e
r
 
c
o
s
t
s
 
a
s
 
w
a
s
 
a
d
o
p
t
e
d
 
i
n
 
t
h
e
 
S
t
a
t
u
s
 
Q
u
o
 
G
o
i
n
g
-
C
o
n
c
e
r
n

S
ce

na
rio

 (
re

fe
r 

to
 A

pp
en

di
x 

5 
se

ct
io

n 
b,

iv
,)

,

T
he

 a
m

ou
nt

 o
f 

w
at

er
 th

at
 w

ill
 a

ct
ua

lly
 b

e 
al

lo
ca

te
d 

un
de

r 
th

e 
PW

R
s 

is
de

pe
nd

en
t o

n 
cl

im
at

ic
 c

on
di

tio
ns

 a
nd

 th
er

ef
or

e 
ca

nn
ot

 b
e 

ac
cu

ra
te

ly
pr

ed
ic

te
d,

 A
ny

 m
at

er
ia

l v
ar

ia
tio

ns
 in

 th
e 

al
lo

ca
tio

n 
of

 w
at

er
 m

ay
 m

at
er

ia
lly

af
fe

ct
 th

e 
ca

sh
 f

lo
w

 a
nd

 th
e 

va
lu

e 
of

 th
e 

Sc
he

m
es

,
v
.
 
O
r
c
h
a
r
d
 
O
p
e
r
a
t
i
n
g
 
C
o
s
t
s

i
 
h
a
v
e
 
a
d
o
p
t
e
d
 
t
h
e
 
s
a
m
e
 
a
s
s
u
m
p
t
i
o
n
s
 
f
o
r
 
O
r
c
h
a
r
d
 
O
p
e
r
a
t
i
n
g
 
C
o
s
t
s
 
a
s
 
w
a
s

a
d
o
p
t
e
d
 
i
n
 
t
h
e
 
S
t
a
t
u
s
 
Q
u
o
 
G
o
i
n
g
-
C
o
n
c
e
r
n
 
S
c
e
n
a
r
i
o
 
(
r
e
f
e
r
 
t
o
 
A
p
p
e
n
d
i
x
 
5

se
ct

io
n 

b,
v,

).
v
i
.
 
O
t
h
e
r
 
C
o
n
t
r
a
c
t
e
d
 
O
b
l
i
g
a
t
i
o
n
s

T
he

 R
es

tr
uc

tu
re

d 
S

ch
em

e 
S

ce
na

rio
 is

 b
as

ed
 u

po
n 

th
e 

pr
in

ci
pa

l a
ss

um
pt

io
n

th
at

 th
e 

S
ch

em
es

 m
ay

 b
e 

re
st

ru
ct

ur
ed

 in
 a

 m
an

ne
r 

as
 p

ro
po

se
d 

by
 th

e 
T

G
G

.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
¿1

$:
I'" ": lø ,"

T
he

 T
G

G
 h

av
e 

pr
ov

id
ed

 m
e 

w
ith

 th
ei

r 
vi

ew
 o

f 
ho

w
 th

ey
 b

el
ie

ve
 th

at
 th

e
co

nt
ra

ct
ed

 o
bl

ig
at

io
ns

 m
ay

 a
bl

e 
to

 b
e 

re
st

ru
ct

ur
ed

,

I h
av

e 
no

t b
ee

n 
pr

ov
id

ed
 w

ith
 s

uf
fic

ie
nt

 e
vi

de
nc

e 
to

 s
up

po
rt

 th
at

 th
ei

r
as

su
m

pt
io

ns
 r

eg
ar

di
ng

 c
on

tr
ac

te
d 

ob
lig

at
io

ns
 a

re
 li

ke
ly

 to
 b

e 
le

ga
lly

 o
r

co
m

m
er

ci
al

ly
 

ac
hi

ev
ab

le
.

T
he

 c
ha

ng
es

 to
 th

e 
co

nt
ra

ct
ed

 o
bl

ig
at

io
ns

 th
at

 I
 h

av
e 

ad
op

te
d 

ar
e 

ba
se

d 
up

on
th

e 
as

su
m

pt
io

ns
 p

ro
vi

de
d 

by
 th

e 
T

G
G

 a
nd

 a
re

 p
ro

vi
de

d 
be

lo
w

,
a
.
 
P
W
R
 
L
i
c
e
n
c
e
s

U
nd

er
 th

e 
ex

is
tin

g 
Sc

he
m

e 
A

gr
ee

m
en

ts
, A

lm
on

d 
L

an
d 

is
 o

bl
ig

ed
 to

 p
ur

ch
as

e
ad

di
tio

na
l P

W
R

s 
fo

r 
so

m
e 

of
 th

e 
sc

he
m

es
 o

ve
r 

tim
e.

T
he

 T
G

G
 h

av
e 

as
su

m
ed

 th
at

 th
at

 u
nd

er
 a

 h
yp

ot
he

tic
al

 r
es

tr
uc

tu
ri

ng
 s

ce
na

ri
o

th
e 

P
W

R
 li

ce
nc

es
 c

ur
re

nt
ly

 o
w

ne
d 

by
 A

lm
on

d 
La

nd
 w

ou
ld

 c
on

tin
ue

 to
 b

e
le

as
ed

 to
 th

e 
S

ch
em

es
, b

ut
 th

at
 n

o 
ne

w
 P

W
R

s 
w

ou
ld

 b
e 

ac
qu

ire
d 

by
 A

lm
on

d
L

an
d 

or
 a

ny
 p

ot
en

tia
l n

ew
 a

ss
et

 le
ss

or
. I

ns
te

ad
, t

he
 T

G
G

 h
as

 a
ss

um
ed

 th
at

th
e 

ad
di

tio
na

l w
at

er
 r

eq
ui

re
m

en
ts

 o
f t

he
 S

ch
em

es
 w

ou
ld

 b
e 

m
et

 b
y

pu
rc

ha
si

ng
 T

em
po

ra
ry

 W
at

er
 a

t t
he

 a
ss

um
ed

 p
re

va
ili

ng
 r

at
es

, f
un

de
d 

by
 th

e
G

ro
w

er
s,

Fo
r 

th
e 

pu
rp

os
es

 o
f 

th
e 

R
es

tr
uc

tu
re

d 
Sc

he
m

e 
Sc

en
ar

io
, I

 h
av

e 
ad

op
te

d 
th

e
as

su
m

pt
io

n 
pr

ov
id

ed
 b

y 
th

e 
T

G
G

 r
eg

ar
di

ng
 P

W
R

 li
ce

nc
es

.
b
.
 
C
a
p
e
x

U
nd

er
 th

e 
ex

is
tin

g 
S

ch
em

e 
A

gr
ee

m
en

ts
, A

lm
on

d 
La

nd
 is

 o
bl

ig
ed

 to
 m

ee
t t

he
ou

ts
ta

nd
in

g 
ca

pe
x 

re
qu

ir
em

en
ts

 f
or

 s
om

e 
of

 th
e 

sc
he

m
es

 o
ve

r 
tim

e.

T
he

 T
G

G
 h

as
 a

ss
um

ed
 th

at
 u

nd
er

 a
 h

yp
ot

he
tic

al
 r

es
tr

uc
tu

ri
ng

 s
ce

na
ri

o 
th

e
ou

ts
ta

nd
in

g 
ca

pe
x 

re
qu

ire
m

en
ts

 w
ou

ld
 b

e 
fu

nd
ed

 b
y 

th
e 

G
ro

w
er

s,

T
he

 a
ss

um
ed

 o
ut

st
an

di
ng

 c
ap

ex
 b

y 
S

ch
em

e 
pr

ov
id

ed
 to

 m
e 

by
 th

e 
T

G
G

 is
:

.
 
N
i
l
 
f
o
r
 
t
h
e
 
2
0
0
2
 
S
c
h
e
m
e
s
;

.
 
$
1
.
5
 
m
i
l
l
i
o
n
 
f
o
r
 
t
h
e
 
2
0
0
5
 
S
c
h
e
m
e
s
,
 
s
p
r
e
a
d
 
o
v
e
r
 
t
w
o
 
y
e
a
r
s
;

.
 
$
5
.
7
 
m
i
l
i
o
n
 
f
o
r
 
t
h
e
 
2
0
0
6
 
S
c
h
e
m
e
s
,
 
s
p
r
e
a
d
 
o
v
e
r
 
t
w
o
 
y
e
a
r
s
;

.
 
$
2
1
,
9
 
m
i
l
i
o
n
 
f
o
r
 
t
h
e
 
2
0
0
7
+
 
S
c
h
e
m
e
s
,
 
s
p
r
e
a
d
 
o
v
e
r
 
f
o
u
r
 
y
e
a
r
s
;

Fo
r 

th
e 

pu
rp

os
es

 o
f 

th
e 

R
es

tr
uc

tu
re

d 
Sc

he
m

e 
Sc

en
ar

io
, I

 h
av

e 
ad

op
te

d 
th

e
T

G
G

's
 a

ss
um

pt
io

n 
th

at
 th

e 
ou

ts
ta

nd
in

g 
ca

pe
x 

re
qu

ire
m

en
ts

 w
ill

 b
e 

fu
nd

ed
 b

y
th

e 
G

ro
w

er
s 

an
d 

I h
av

e 
ad

op
te

d 
th

e 
T

G
G

's
 a

ss
um

pt
io

n 
re

ga
rd

in
g 

th
e 

am
ou

nt
an

d 
tim

in
g 

of
 th

e 
ou

ts
ta

nd
in

g 
ca

pe
x,

P
le

as
e 

no
te

 th
at

 th
e 

T
G

G
 h

as
 a

ss
um

ed
 th

at
 th

e 
G

ro
w

er
s 

w
ou

ld
 fi

na
nc

e 
th

e
ca

pe
x 

vi
a 

lo
an

s 
an

d 
th

at
 th

e 
ca

pe
x 

w
ou

ld
 b

e 
am

or
tis

ed
 o

ve
r 

th
e 

lif
e 

of
 th

e
Sc

he
m

es
. T

he
se

 a
ss

um
pt

io
ns

 a
re

 n
ot

 r
el

ev
an

t t
o 

m
y 

va
lu

at
io

n 
as

 I
 h

av
e

va
lu

ed
 th

e 
Sc

he
m

es
 o

n 
a 

pr
e-

ta
x,

 a
ll 

eq
ui

ty
 b

as
is

.
.
 
I
 
h
a
v
e
 
n
o
t
 
c
o
n
s
i
d
e
r
e
d
 
h
o
w
 
t
h
e
 
G
r
o
w
e
r
s
 
c
h
o
o
s
e
 
t
o
 
f
u
n
d
 
t
h
e
i
r
 
i
n
v
e
s
t
m
e
n
t
s

in
 th

e 
Sc

he
m

es
, h

ow
ev

er
 it

 m
ay

 h
av

e 
an

 im
pa

ct
 o

n 
th

e 
re

tu
rn

s 
to

 th
e

in
di

vi
du

al
 G

ro
w

er
s,

. A
 D

(F
 m

od
el

 o
nl

y 
in

co
rp

or
at

es
 e

xp
ec

te
d 

ca
sh

 fl
ow

s.
 (

ap
ex

 is
 a

 c
as

h 
flo

w
i
t
e
m
.
 
D
e
p
r
e
c
i
a
t
i
o
n
 
o
r
 
a
m
o
r
t
i
s
a
t
i
o
n
 
a
s
s
o
c
i
a
t
e
d
 
w
i
t
h
 
c
a
p
e
x
 
i
s
 
n
o
t
 
a
 
c
a
s
h

fl
ow

 it
em

, h
ow

ev
er

 it
 m

ay
 h

av
e 

a 
ca

sh
 f

lo
w

 im
pa

ct
 in

 r
es

pe
ct

 o
f 

ta
xe

s 
if

th
e 

de
pr

ec
ia

tio
n 

or
 a

m
or

tis
at

io
n 

as
so

ci
at

ed
 w

ith
 c

ap
ex

 is
 ta

x-
de

du
ct

ib
le

.
I
 
h
a
v
e
 
n
o
t
 
c
o
n
s
i
d
e
r
e
d
 
t
h
e
 
i
m
p
a
c
t
 
o
f
 
d
e
p
r
e
c
i
a
t
i
o
n
 
o
r
 
a
m
o
r
t
i
s
a
t
i
o
n

as
so

ci
at

ed
 w

ith
 c

ap
ex

 a
s 

I 
ha

ve
 v

al
ue

d 
th

e 
Sc

he
m

es
 o

n 
a 

pr
e-

ta
x 

ba
si

s,
ho

w
ev

er
 it

 m
ay

 h
av

e 
an

 im
pa

ct
 o

n 
th

e 
re

tu
rn

s 
to

 th
e 

in
di

vi
du

al
 G

ro
w

er
s,



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D
PP

S
4.

... ~~

c
.
 
O
r
c
h
a
r
d
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e
s

T
he

 T
G

G
 h

as
 p

ro
vi

de
d 

m
e 

w
ith

 a
n 

es
tim

at
e 

of
 o

rc
ha

rd
 m

an
ag

em
en

t f
ee

s 
an

d
c
o
s
t
s
 
t
h
a
t
 
t
h
e
y
 
b
e
l
i
e
v
e
 
c
o
u
l
d
 
b
e
 
a
c
h
i
e
v
e
d
 
a
s
s
u
m
i
n
g
 
t
h
a
t
 
t
h
e
 
o
r
c
h
a
r
d

m
an

ag
em

en
t a

gr
ee

m
en

t (
w

he
re

by
 S

el
ec

t H
ar

ve
st

 is
 c

ur
re

nt
ly

 s
ub

co
nt

ra
ct

ed
as

 th
e 

or
ch

ar
d 

m
an

ag
er

) 
co

ul
d 

be
 r

en
eg

ot
ia

te
d 

un
de

r 
a 

hy
po

th
et

ic
al

r
e
s
t
r
u
c
t
u
r
i
n
g
 
s
c
e
n
a
r
i
o
.

i h
av

e 
no

t b
ee

n 
pr

ov
id

ed
 w

ith
 s

uf
fic

ie
nt

 e
vi

de
nc

e 
to

 s
up

po
rt

 th
at

 th
is

as
su

m
pt

io
n 

is
 li

ke
ly

 to
 b

e 
le

ga
lly

 o
r 

co
m

m
er

ci
al

ly
 a

ch
ie

va
bl

e.

T
he

 T
G

G
 h

as
 a

ss
um

ed
 th

at
 O

rc
ha

rd
 m

an
ag

em
en

t f
ee

s 
m

ay
 b

e 
re

ne
go

tia
te

d 
to

be
 $

68
0 

pe
r 

ha
 fo

r 
al

l s
ch

em
es

, i
rr

es
pe

ct
iv

e 
of

 th
e 

ag
e 

of
 th

e 
or

ch
ar

ds
.

i h
av

e 
ad

op
te

d 
th

e 
or

ch
ar

d 
m

an
ag

em
en

t f
ee

s 
as

su
m

pt
io

n 
as

 p
ro

vi
de

d 
by

 th
e

T
G

G
 fo

r 
th

e 
pu

rp
os

es
 o

f t
he

 R
es

tr
uc

tu
re

d 
S

ch
em

e 
S

ce
na

rio
.

d
.
 
S
c
h
e
m
e
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e
s

T
he

 T
G

G
 h

as
 a

ss
um

ed
 th

at
 th

e 
Sc

he
m

e 
M

an
ag

em
en

t F
ee

s 
cu

rr
en

tly
 p

ai
d 

to
T

S
L 

un
de

r 
th

e 
ex

is
tin

g 
S

ch
em

e 
A

gr
ee

m
en

ts
 w

ou
ld

 n
o 

lo
ng

er
 b

e 
pa

ya
bl

e 
un

de
r

a
 
h
y
p
o
t
h
e
t
i
c
a
l
 
r
e
s
t
r
u
c
t
u
r
i
n
g
 
s
c
e
n
a
r
i
o
.

I h
av

e 
no

t b
ee

n 
pr

ov
id

ed
 w

ith
 s

uf
fic

ie
nt

 e
vi

de
nc

e 
to

 s
up

po
rt

 th
at

 th
is

as
su

m
pt

io
n 

is
 li

ke
ly

 to
 b

e 
le

ga
lly

 o
r 

co
m

m
er

ci
al

ly
 a

ch
ie

va
bl

e.

F
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
R
e
s
t
r
u
c
t
u
r
e
d
 
S
c
h
e
m
e
 
S
c
e
n
a
r
i
o
,
 
h
o
w
e
v
e
r
,
 
i
 
h
a
v
e

ad
op

te
d 

th
e 

T
G

G
's

 a
ss

um
pt

io
n 

in
 r

es
pe

ct
 o

f 
Sc

he
m

e 
M

an
ag

em
en

t F
ee

s.

e
.
 
A
d
m
i
n
i
s
t
r
a
t
i
o
n
 
F
e
e
s

T
he

 T
G

G
 h

as
 a

ss
um

ed
 th

at
 u

nd
er

 a
 h

yp
ot

he
tic

al
 r

es
tr

uc
tu

ri
ng

 s
ce

na
ri

o,
 th

e
A
d
m
i
n
i
s
t
r
a
t
i
o
n
 
F
e
e
s
 
c
u
r
r
e
n
t
l
y
 
p
a
i
d
 
t
o
 
T
S
L
 
u
n
d
e
r
 
t
h
e
 
e
x
i
s
t
i
n
g
 
S
c
h
e
m
e

A
gr

ee
m

en
ts

 c
ou

ld
 b

e 
re

ne
go

tia
te

d 
to

 $
12

5 
pe

r 
ha

 p
er

 a
nn

um
,

i h
av

e 
no

t b
ee

n 
pr

ov
id

ed
 w

ith
 s

uf
fc

ie
nt

 e
vi

de
nc

e 
to

 s
up

po
rt

 th
at

 th
is

as
su

m
pt

io
n 

is
 li

ke
ly

 to
 b

e 
le

ga
lly

 o
r 

co
m

m
er

ci
al

ly
 a

ch
ie

va
bl

e,

F
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
R
e
s
t
r
u
c
t
u
r
e
d
 
S
c
h
e
m
e
 
S
c
e
n
a
r
i
o
,
 
h
o
w
e
v
e
r
,
 
I
 
h
a
v
e

ad
op

te
d 

th
e 

T
G

G
's

 a
ss

um
pt

io
n 

in
 r

es
pe

ct
 o

f 
A

dm
in

is
tr

at
io

n 
Fe

es
,

f
.
 
L
i
c
e
n
c
e
 
F
e
e
s
 
(
R
e
n
t
)

T
he

 T
G

G
 h

as
 a

ss
um

ed
 th

at
, u

nd
er

 a
 h

yp
ot

he
tic

al
 r

es
tr

uc
tu

ri
ng

 s
ce

na
ri

o,
 th

e
lic

en
ce

 f
ee

s 
(r

en
t)

 c
ou

ld
 b

e 
re

ne
go

tia
te

d 
su

ch
 th

at
 th

e 
lic

en
ce

 w
ou

ld
 b

e 
ba

se
d

o
n
 
9
,
0
%
 
o
f
 
t
h
e
 
v
a
l
u
e
 
o
f
 
t
h
e
 
a
s
s
e
t
s
 
l
e
a
s
e
d
,
 
w
h
e
r
e
 
t
h
e
 
v
a
l
u
e
 
o
f
 
t
h
e
 
a
s
s
e
t
s
 
l
e
a
s
e
d

is
 a

ss
um

ed
 to

 b
e:

.
 
L
a
n
d
 
v
a
l
u
e
 
(
a
t
 
$
2
0
,
0
0
0
 
p
e
r
 
h
a
)
;
 
p
l
u
s

.
 
V
a
l
u
e
 
o
f
 
t
h
e
 
P
W
R
s
 
c
u
r
r
e
n
t
l
y
 
o
w
n
e
d
 
b
y
 
A
l
m
o
n
d
 
L
a
n
d
 
(
a
t
 
$
2
,
0
0
0
 
p
e
r
 
M
L
)
;

le
ss

.
 
O
u
t
s
t
a
n
d
i
n
g
 
c
a
p
i
t
a
l
 
e
x
p
e
n
d
i
t
u
r
e
 
r
e
q
u
i
r
e
m
e
n
t
s
.

I h
av

e 
no

t b
ee

n 
pr

ov
id

ed
 w

ith
 s

uf
fic

ie
nt

 e
vi

de
nc

e 
to

 s
up

po
rt

 th
at

 th
is

as
su

m
pt

io
n 

is
 li

ke
ly

 to
 b

e 
le

ga
lly

 o
r 

co
m

m
er

ci
al

ly
 a

ch
ie

va
bl

e.

F
o
r
 
t
h
e
 
p
u
r
p
o
s
e
s
 
o
f
 
t
h
e
 
R
e
s
t
r
u
c
t
u
r
e
d
 
S
c
h
e
m
e
 
S
c
e
n
a
r
i
o
,
 
h
o
w
e
v
e
r
,
 
I
 
h
a
v
e

ad
op

te
d 

th
e 

T
G

G
's

 a
ss

um
pt

io
n 

in
 r

es
pe

ct
 o

f 
L

ic
en

ce
 F

ee
s,



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

PP
S

iA
"'

"
l
P
:
 
.
7
~
~

,4
t,b

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

vi
i. 

D
is

co
un

t R
at

e

T
he

 d
is

co
un

t r
at

e 
ap

pl
ie

d 
to

 d
et

er
m

in
e 

th
e 

N
P

V
 o

f a
ny

 p
ro

je
ct

 s
ho

ul
d 

re
fle

ct
th

e 
le

ve
l o

f 
ri

sk
 a

ss
oc

ia
te

d 
w

ith
 th

e 
pr

oj
ec

t,

T
he

 le
ve

l o
f 

ri
sk

 a
ss

oc
ia

te
d 

w
ith

 th
e 

un
de

rl
yi

ng
 h

or
tic

ul
tu

ra
l p

ro
je

ct
 is

 n
ot

a
l
t
e
r
e
d
 
b
y
 
t
h
e
 
a
s
s
u
m
p
t
i
o
n
s
 
t
h
a
t
 
h
a
v
e
 
b
e
e
n
 
a
d
o
p
t
e
d
 
i
n
 
t
h
e
 
R
e
s
t
r
u
c
t
u
r
e
d

S
ch

em
e 

S
ce

na
rio

.

i h
av

e 
ad

op
te

d 
th

e 
sa

m
e 

as
su

m
pt

io
n 

fo
r 

th
e 

D
is

co
un

t R
at

e 
as

 w
as

 a
do

pt
ed

 in
th

e 
S

ta
tu

s 
Q

uo
 G

oi
ng

-C
on

ce
rn

 S
ce

na
rio

 (
re

fe
r 

to
 A

pp
en

di
x 

5 
se

ct
io

n 
b.

vi
i.)

.

T
he

 d
is

co
un

t r
at

e 
ap

pl
ie

d 
ca

n 
m

at
er

ia
lly

 a
ffe

ct
 th

e 
ca

lc
ul

at
ed

 N
P

V
 o

f t
he

 c
as

h
fl

ow
s.



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

PP
S

C
~¿

''' '1
1

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

c.
 S

um
m

ar
y 

of
 R

es
tr

uc
tu

re
d 

Sc
he

m
e 

Sc
en

ar
io

 D
C

F 
V

al
ua

tio
ns

S
um

m
ar

y 
of

 R
es

tr
uc

tu
re

d 
S

ch
em

e 
S

ce
na

rio
 D

C
F

 V
al

ua
tio

n 
R

an
ge

s

V
al

ue
 R

an
ge

 P
er

 L
ot

"
$
5
.
0
0
 
S
c
e
n
a
r
i
o
"
 
"
$
5
.
5
0
 
S
c
e
n
a
r
i
o
"

$
7
8
8
 
$
1
,
3
3
4

$
6
5
8
 
$
1
,
0
5
7

$
6
8
8
 
$
9
8
7

(
$
1
,
0
7
9
)
 
(
$
9
0
9
)

Sc
he

m
e

A
ll 

20
02

 S
ch

em
es

 (
in

cl
 2

00
2 

PO
)

20
05

20
06

20
07

+
 S

ch
em

es

i
n
v
e
s
t
m
e
n
t
 
i
n
 
t
h
e
 
s
c
h
e
m
e
s
 
w
i
t
h
 
a
 
n
e
g
a
t
i
v
e
 
N
P
V
,
 
t
h
e
s
e
 
s
c
h
e
m
e
s
 
s
h
o
u
l
d

co
ns

id
er

ed
 to

 h
av

e 
no

 v
al

ue
, r

at
he

r 
a 

ne
ga

tiv
e 

va
lu

e.

T
he

 to
ta

l v
al

ue
 o

f t
he

 s
ch

em
es

 w
ith

 a
 p

os
iti

ve
 N

P
V

 m
ay

 b
e 

be
tw

ee
n

ap
pr

ox
im

at
el

y 
$1

0,
9 

m
ill

io
n 

an
d 

$1
6,

4 
m

ill
io

n.

P
le

as
e 

no
te

, t
he

 v
al

ue
s 

lis
te

d 
in

 th
e 

ta
bl

e 
ab

ov
e 

do
 n

ot
 in

cl
ud

e 
an

y 
ne

t
p
r
o
c
e
e
d
s
 
f
r
o
m
 
h
a
r
v
e
s
t
s
 
p
r
i
o
r
 
t
o
 
t
h
e
 
F
Y
2
0
1
0
 
c
r
o
p
 
h
a
r
v
e
s
t
 
(
L
e
,
 
t
h
e
 
F
Y
2
0
0
8
 
a
n
d

F
Y

20
09

 c
ro

ps
) 

be
ca

us
e 

th
e 

S
ch

em
e 

ag
re

em
en

ts
 r

eq
ui

re
 th

at
 th

e 
pr

oc
ee

ds
fr

om
 th

e 
sa

le
 o

f 
th

es
e 

cr
op

s 
ar

e 
di

st
ri

bu
te

d 
to

 th
e 

G
ro

w
er

s 
ne

t o
f 

co
st

s 
an

d
ot

he
r 

ap
pl

ic
ab

le
 s

et
-o

ffs
. T

he
 G

ro
w

er
s 

ar
e 

en
tit

le
d 

to
 r

ec
ei

ve
 th

e 
ne

t
pr

oc
ee

ds
 o

f t
he

 F
Y

20
08

 a
nd

 F
Y

20
09

 c
ro

p 
ha

rv
es

ts
 ir

re
sp

ec
tiv

e 
of

, a
nd

 in
ad

di
tio

n 
to

, a
ny

 v
al

ue
 th

e 
th

at
 th

e 
G

ro
w

er
s 

m
ay

 h
av

e 
ar

is
in

g 
fr

om
 th

e
C

ro
pp

in
g 

R
ig

ht
s 

fo
r 

th
e 

F
Y

20
10

 a
nd

 la
te

r 
ha

rv
es

ts
,

Fo
r 

de
ta

ils
 o

f 
th

e 
sp

ec
if

ic
 c

as
h 

fl
ow

s 
of

 e
ac

h 
sc

he
m

e,
 r

ef
er

 s
ub

se
ct

io
n 

d,
be

lo
w

,

So
ur

ce
s:

 P
PB

, T
G

G
, L

in
ve

st
, T

im
be

rc
or

p 
M

an
ag

em
en

t.

(1
) 

R
ef

er
 to

 s
ub

se
ct

io
ns

 a
. a

nd
 b

. f
or

 d
et

ai
ls

 o
f 

m
et

ho
do

lo
gy

 a
nd

 a
ss

um
pt

io
ns

 a
do

pt
ed

.

T
he

 a
bo

ve
 ta

bl
e 

in
di

ca
te

s 
th

at
 s

ub
je

ct
 th

e 
un

de
rly

in
g 

as
su

m
pt

io
ns

, t
he

 2
00

7+
Sc

he
m

es
 h

av
e 

a 
ne

ga
tiv

e 
N

PV
, m

ea
ni

ng
 th

at
 a

 r
at

io
na

l i
nv

es
to

r 
w

ou
ld

 n
ot

ch
oo

se
 to

 c
on

tin
ue

 to
 in

ve
st

 in
 th

es
e 

sc
he

m
es

, i
rr

es
pe

ct
iv

e 
of

 h
is

 (
or

 h
er

)
ex

is
tin

g 
su

nk
 in

ve
st

m
en

t c
os

ts
. A

s 
a 

ra
tio

na
l i

nv
es

to
r 

w
ou

ld
 te

rm
in

at
e 

th
ei

r



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

PP
S

4.
...

.
~~

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

d.
D

C
F

 v
al

ua
tio

n 
de

ta
ils

 -
 R

es
tr

uc
tu

re
d 

S
ch

em
e 

S
ce

na
rio

T
he

 f
ol

lo
w

in
g 

ta
bl

es
 s

et
 o

ut
 th

e 
de

ta
ile

d 
re

su
lts

 o
f 

th
e 

D
C

F 
ca

lc
ul

at
io

ns
 f

or
 e

ac
h 

of
 th

e 
sc

he
m

es
 u

nd
er

 th
e 

R
es

tr
uc

tu
re

d 
Sc

he
m

e 
Sc

en
ar

io
 a

ss
um

pt
io

ns
 s

et
 o

ut
 in

su
bs

ec
tio

n 
b.

 a
bo

ve
,

i.
20

02
 S

ch
em

es
$ 

pe
r 

he
ct

ar
e

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
Z

3
20

24
Y

ie
ld

 (
kg

 /h
a)

3,
20

0
3,

30
0

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
Pr

ic
e 

($
/k

g)
$

5.
00

$
5.

50
$

6.
50

$
6.

66
$

6.
83

$
7.

00
$

7.
17

$
7.

35
$

7.
54

$
7.

73
$

7.
92

$
8.

12
$

8.
32

R
ec

ei
pt

s
1,

60
0

14
,6

15
18

,3
68

22
,1

06
23

,0
47

23
,6

23
24

,2
14

24
,8

19
25

,4
40

26
,0

76
26

,7
27

27
,3

96
28

,0
81

25
,8

33
2,

87
8

L
es

s 
jo

in
t v

en
tu

re
 s

ha
re

0
0

0
0

0
0

0
0

0
0

0
0

0
0

0

C
as

h 
in

fl
ow

s
1,

60
0

14
,6

15
18

,3
68

22
,1

06
23

,0
47

23
,6

23
24

,2
14

24
,8

19
25

,4
40

26
,0

76
26

,7
27

27
,3

96
28

,0
81

25
,8

33
2,

87
8

Fa
rm

 O
pe

ra
tin

g 
C

os
ts

6,
42

2
7,

10
0

7,
27

8
7,

45
9

7,
64

6
7,

83
7

8,
03

3
8,

23
4

8,
44

0
8,

65
1

8,
86

7
9,

08
9

9,
31

6

A
dm

in
 F

ee
12

5
12

8
13

1
13

5
13

8
14

1
14

5
14

9
15

2
15

6
16

0
16

4
16

8

5
H
V
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e

68
0

69
7

71
4

73
2

75
1

76
9

78
9

80
8

82
9

84
9

87
0

89
2

91
5

H
a
r
v
e
s
t
 
C
o
s
t
s

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

C
ro

p 
sa

le
 a

gr
ee

m
en

t
(1

,7
76

)
(1

74
)

(4
9)

(5
0)

(5
1)

(5
2)

(5
4)

(5
5)

(5
7)

(5
8)

(5
9)

(6
1)

(6
2)

2,
55

8

T
e
m
p
o
r
a
r
y
 
w
a
t
e
r

1,
75

0
96

3
25

0
R

en
t

4,
05

0
4,

15
1

4,
25

5
4,

36
1

4,
47

0
4,

58
2

4,
69

7
4,

81
4

4,
93

5
5,

05
8

5,
18

4
5,

31
4

5,
44

7

H
u
l
l
n
g
 
&
 
C
r
a
c
k
i
n
g

1,
01

1
1,

32
8

1,
42

2
1,

47
1

1,
50

8
1,

54
6

1,
58

4
1,

62
4

1,
66

5
1,

70
6

1,
74

9
1,

79
3

1,
83

7
37

7

So
rt

in
g 

&
 P

ac
ki

ng
82

6
2,

14
2

2,
28

0
2,

40
3

2,
46

3
2,

52
5

2,
58

8
2,

65
3

2,
71

9
2,

78
7

2,
85

7
2,

92
8

3,
00

1
1,

84
6

M
ar

ke
tin

g
18

6
64

1
68

1
72

1
73

9
75

7
77

6
79

6
81

6
83

6
85

7
87

8
90

0
64

6

C
a
s
h
 
o
u
t
f
l
o
w
s

14
,1

39
17

,8
41

17
,8

27
18

,0
98

18
,5

29
18

,9
71

19
,4

23
19

,8
87

20
,3

63
20

,8
50

21
,3

50
21

,8
62

22
,3

87
5,

42
6

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

2,
53

9)
(3

,2
26

)
54

1
4,

00
8

4,
51

8
4,

65
3

4,
79

1
4,

93
2

5,
07

7
5,

22
5

5,
37

8
5,

53
4

5,
69

4
20

,4
07

2,
87

8

D
i
s
c
o
u
n
t
e
d
 
a
t
 
1
7
.
5
%
 
p
a

(1
0,

67
2)

(2
,3

37
)

33
3

2,
10

3
2,

01
7

1,
76

8
1,

54
9

1,
35

7
1,

18
9

1,
04

2
91

2
79

9
70

0
2,

13
4

25
6

N
et

 P
re

se
nt

 V
al

ue
3,

15
2

=
78

8 
pe

r 
al

m
on

d 
lo

t

"$
5.

50
 S

ce
na

ri
o"

N
et

 c
as

h 
in

flo
w

s
1,

76
0

16
,0

60
19

,8
48

22
,2

71
23

,0
47

23
,6

23
24

,2
14

24
,8

19
25

,4
40

26
,0

76
26

,7
27

27
,3

96
28

,0
81

25
,8

33
2,

87
8

C
a
s
h
 
o
u
t
f
l
o
w
s

14
,1

39
17

,8
41

17
,8

27
18

,0
98

18
,5

29
18

,9
70

19
,4

23
19

,8
87

20
,3

63
20

,8
50

21
,3

50
21

,8
62

22
,3

87
5,

42
6

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

2,
37

9)
(1

,7
81

)
2,

02
1

4,
17

3
4,

51
8

4,
65

3
4,

79
1

4,
93

2
5,

07
7

5,
22

6
5,

37
8

5,
53

4
5,

69
4

20
,4

07
2,

87
8

D
is

co
un

te
d 

at
 1

7.
5%

 p
a

(1
0,

53
5)

(1
,2

90
)

1,
24

6
2,

18
9

2,
01

7
1,

76
8

1,
54

9
1,

35
7

1,
18

9
1,

04
2

91
2

79
9

70
0

2,
13

4
25

6

N
et

 P
re

se
nt

 V
al

ue
5,

33
4

=
1,

33
4 

pe
r 

al
m

on
d 

lo
t



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

PP
S

4.
-.

..
~~

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

ii.
20

05
 S

ch
em

es
"$

5,
00

 S
ce

na
ri

o"
$ 

pe
r 

he
ct

ar
e

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

Y
ie

ld
 (

kg
 /h

a)
2,

10
0

2,
70

0
3,

00
0

3,
30

0
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
P

ric
e 

($
/k

g)
$

5.
00

$
5.

50
$

6.
50

$
6.

66
$

6.
83

$
7.

00
$

7.
17

$
7.

35
$

7.
54

$
7.

73
$

7.
92

$
8.

12
$

8.
32

$
8.

53
$

8.
74

$
8.

96

C
as

h 
in

fl
ow

s
1,

05
0

10
,6

59
14

,8
80

19
,2

84
21

,9
01

23
,5

17
24

,2
14

24
,8

19
25

,4
40

26
,0

76
26

,7
27

27
,3

96
28

,0
81

28
,7

83
29

,5
02

30
,2

40
27

,8
19

3,
09

9

Fa
rm

 O
pe

ra
tin

g 
C

os
ts

6,
42

2
7,

10
0

7,
27

8
7,

45
9

7,
64

6
7,

83
7

8,
03

3
8,

23
4

8,
44

0
8,

65
1

8,
86

7
9,

08
9

9,
31

6
9,

54
9

9,
78

7
10

,0
32

A
dm

in
 F

ee
12

5
12

8
13

1
13

5
13

8
14

1
14

5
14

9
15

2
15

6
16

0
16

4
16

8
17

2
17

7
18

1

5
H
V
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e

68
0

69
7

71
4

73
2

75
1

76
9

78
9

80
8

82
9

84
9

87
0

89
2

91
5

93
7

96
1

98
5

H
a
r
v
e
s
t
 
C
o
s
t
s

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

C
ro

p 
sa

le
 a

gr
ee

m
en

t
(1

,7
76

)
(1

74
)

(4
9)

(5
0)

(5
1)

(5
2)

(5
4)

(5
5)

(5
7)

(5
8)

(5
9)

(6
1)

(6
2)

(6
4)

(6
6)

(6
7)

2,
75

4

T
e
m
p
o
r
a
r
y
 
w
a
t
e
r

2,
19

1
1,

68
9

60
2

26
4

26
4

26
4

26
4

26
4

26
4

26
4

26
4

26
4

26
4

26
4

26
4

26
4

R
en

t
3,

06
0

3,
13

6
3,

21
5

3,
29

5
3,

37
7

3,
46

2
3,

54
8

3,
63

7
3,

72
8

3,
82

1
3,

91
7

4,
01

5
4,

11
5

4,
21

8
4,

32
3

4,
43

2

H
ul

lin
g 

&
 C

ra
ck

in
g

59
5

93
7

1,
09

4
1,

23
6

1,
34

0
1,

38
7

1,
42

1
1,

45
7

1,
49

3
1,

53
1

1,
56

9
1,

60
8

1,
64

8
1,

69
0

1,
73

2
1,

77
5

36
4

So
rt

in
g 

&
 P

ac
ki

ng
48

6
1,

38
8

1,
71

5
1,

94
5

2,
14

9
2,

26
5

2,
32

2
2,

38
0

2,
43

9
2,

50
0

2,
56

3
2,

62
7

2,
69

2
2,

76
0

2,
82

9
2,

89
9

1,
78

3

M
ar

ke
tin

g
10

9
40

6
50

9
57

8
64

2
67

9
69

6
71

4
73

2
75

0
76

9
78

8
80

8
82

8
84

9
87

0
62

4

C
ap

ex
1,

30
5

1,
19

4
C

as
h 

ou
tf

ow
s

14
,0

63
17

,3
66

16
,0

74
16

,4
59

17
,1

20
17

,6
17

18
,0

29
18

,4
52

18
,8

85
19

,3
29

19
,7

84
20

,2
50

20
,7

28
21

,2
18

21
,7

21
22

,2
35

5,
52

5

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

3,
01

3)
(6

,7
07

)
(1

,1
94

)
2,

82
5

4,
78

1
5,

90
0

6,
18

4
6,

36
7

6,
55

5
6,

74
7

6,
94

3
7,

14
5

7,
35

2
7,

56
4

7,
78

1
8,

00
4

22
,2

93
3,

09
9

D
is

co
un

te
d 

at
 1

7.
5%

 p
a

(1
1,

07
5)

(4
,8

58
)

(7
36

)
1,

48
2

2,
13

5
2,

24
2

2,
00

0
1,

75
2

1,
53

5
1,

34
5

1,
17

8
1,

03
2

90
3

79
1

69
3

60
6

1,
43

7
17

0

N
et

 P
re

se
nt

 V
al

ue
2,

63
3

=
65

8 
pe

r 
al

m
on

d 
lo

t

"$
5.

50
 S

ce
na

ri
o"

N
e
t
 
c
a
s
h
 
i
n
f
l
o
w
s

1,
15

5
11

,6
34

16
,0

65
19

,4
19

21
,9

01
23

,5
17

24
,2

14
24

,8
19

25
,4

4
26

,0
76

26
,7

27
27

,3
96

28
,0

81
28

,7
83

29
,5

02
30

,2
40

27
,8

19
3,

09
9

C
as

h 
ou

tf
ow

s
14

,0
63

17
,3

66
16

,0
74

16
,4

59
17

,1
20

17
,6

17
18

,0
29

18
,4

52
18

,8
85

19
,3

29
19

,7
84

20
,2

50
20

,7
28

21
,2

18
21

,7
21

22
,2

35
5,

52
5

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

2,
90

8)
(5

,7
32

)
(9

)
2,

96
0

4,
78

1
5,

90
0

6,
18

4
6,

36
7

6,
55

5
6,

74
7

6,
94

3
7,

14
5

7,
35

2
7,

56
4

7,
78

1
8,

00
4

22
,2

93
3,

09
9

D
i
s
c
o
u
n
t
e
d
 
a
t
 
1
7
.
5
%
 
p
a

(1
0,

98
6)

(4
,1

52
)

(6
)

1,
55

3
2,

13
5

2,
24

2
2,

00
0

1,
75

2
1,

53
5

1,
34

5
1,

17
8

1,
03

2
90

3
79

1
69

3
60

6
1,

43
7

17
0

N
et

 P
re

se
nt

 V
al

ue
4,

23
0

=
1,

05
7 

pe
r 

al
m

on
d 

lo
t



PP
S

'9
).

T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d
,,1

.;
t
t
i
~
 
~
i
~
~
'

.~
~

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

ii.
20

06
 S

ch
em

e
"S

5.
00

 S
ce

na
rio

"

S
 p

er
 h

ec
ar

e
20

10
20

11
20

12
20

13
20

14
20

15
20

16
20

17
20

18
20

19
20

20
20

21
20

22
20

23
20

24
20

25
20

26
20

27
20

28
20

29
20

30
20

3
Y

ie
ld

 (
kg

 /h
a)

1,
50

0
2,

00
2,

70
0

3,
00

0
3,

30
0

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
P

ric
e 

(S
/k

g)
S

5.
00

S
55

0
S

65
0

S
6.

66
S

6.
83

S
7.

00
S

7.
17

S
7.

35
S

75
4

S
7.

73
S

7.
92

S
8.

12
S

8.
32

S
85

3
S

8.
74

S
8.

96
S

9.
18

S
9.

41
S

9.
65

S
9.

89

C
as

h 
in

fl
ow

s
75

0
7,

58
4

11
,7

45
17

,1
94

19
,9

99
22

,4
49

24
,1

05
24

,8
19

25
,4

40
26

,0
76

26
,7

27
27

 ,3
96

28
,0

81
28

,7
83

29
,5

02
30

,2
40

30
,9

96
31

,7
71

32
,5

65
33

,3
79

30
,7

07
3,

42
1

Fa
rm

 O
pe

ra
tin

g 
C

os
ts

5,
89

1
6,

42
2

7,
10

0
7,

27
8

7,
45

9
7,

64
6

7,
83

7
8,

03
3

8,
23

4
8,

44
0

8,
65

1
8,

86
7

9,
08

9
9,

31
6

9,
54

9
9,

78
7

10
,0

32
10

,2
83

10
,5

40
10

,8
03

A
dm

in
 F

ee
 (

S
20

0/
ha

 in
de

xe
d)

12
5

12
8

13
1

13
5

13
8

14
1

14
5

14
9

15
2

15
6

16
0

16
4

16
8

17
2

17
7

18
1

18
6

19
0

19
5

20
0

S
H
V
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e

68
0

69
7

71
4

73
2

75
1

76
9

78
9

80
8

82
9

84
9

87
0

89
2

91
5

93
7

96
1

98
5

1,
00

9
1,

03
5

1,
06

1
1,

08
7

H
ar

ve
st

 C
os

ts
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
86

5
C

ro
p 

sa
le

 a
gr

ee
m

en
t

(1
,6

43
)

(1
37

)
(1

74
)

(4
9)

(5
0)

(5
1)

(5
3)

(5
4)

(5
5)

(5
7)

(5
8)

(6
0)

(6
1)

(6
3)

(6
4)

(6
6)

(6
7)

(6
9)

(7
1)

(7
3)

2,
97

3
T
e
m
p
o
r
a
r
y
 
w
a
t
e
r

1,
77

1
1,

46
9

76
2

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

38
4

R
en

t
2,

72
0

2,
78

8
2,

85
8

2,
92

9
3,

00
2

3,
07

7
3,

15
4

3,
23

3
3,

31
4

3,
39

7
3,

82
3,

56
9

3,
65

8
3,

74
9

3,
84

3
3,

93
9

4,
03

8
4,

13
9

4,
24

2
4,

34
8

H
ul

ln
g 

&
 C

ra
ck

in
g

41
7

70
4

94
1

1,
09

9
1,

24
1

1,
34

6
1,

39
2

1,
42

7
1,

46
3

1,
49

9
1,

53
7

1,
57

5
1,

61
5

1,
65

5
1,

69
6

1,
73

9
1,

78
2

1,
82

7
1,

87
3

1,
91

9
39

3
So

rt
in

g 
&

 P
ac

ki
ng

34
0

1,
01

1
1,

39
4

1,
72

2
1,

95
2

2,
58

2,
27

4
2,

33
1

2,
38

9
2,

44
9

2,
51

0
2,

57
3

2,
63

7
2,

70
3

2,
77

1
2,

84
0

2,
91

1
2,

98
4

3,
05

8
3,

13
5

1,
92

8
M

ar
ke

tin
g

77
29

3
40

7
51

1
58

0
64

4
68

2
69

9
71

7
73

5
75

3
77

2
79

1
81

1
83

1
85

2
87

3
89

5
91

8
94

0
67

5
C

a 
pe

x
1,

12
8

1,
12

1
C

as
h 

ou
tf

ow
s

12
,3

70
15

,3
61

14
,9

98
15

,6
05

16
,3

23
16

,9
79

17
,4

70
17

,8
75

18
,2

91
18

,7
17

19
,1

54
19

,6
02

20
,0

60
20

,5
31

21
,0

13
21

,5
07

22
,0

13
22

,5
32

23
,0

64
23

,6
10

5,
96

9

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

1,
62

0)
(7

,7
76

)
(3

,2
53

)
1,

58
9

3,
67

6
5,

47
0

6,
63

5
6,

94
4

7,
14

8
7,

35
8

7,
57

4
7,

79
4

8,
02

0
8,

25
2

8,
48

9
8,

73
3

8,
98

2
9,

23
8

9,
50

0
9,

76
9

24
,7

38
3,

42
:

D
is

co
un

te
d 

at
 1

75
%

 p
a

(9
,8

89
)

(5
,6

32
)

(2
,0

06
)

83
3

1,
64

1
2,

07
8

2,
14

6
1,

91
1

1,
67

4
1,

46
7

1,
28

5
1,

12
5

98
6

86
3

75
6

66
2

57
9

50
7

44
4

38
8

83
7

91

N
et

 P
re

se
nt

 V
al

ue
2,

75
3

=
68

8 
pe

r 
al

m
on

d 
lo

t

"S
5.

50
 S

ce
na

rio
"

N
et

 c
as

h 
in

fl
ow

s
82

5
8,

28
9

12
,6

60
17

,2
99

19
,9

99
22

,4
49

24
,1

05
24

,8
19

25
,4

40
26

,0
76

26
,7

27
27

,3
96

28
,0

81
28

,7
83

29
,5

02
30

,2
40

30
,9

96
31

,7
71

32
,5

65
33

,3
79

30
,7

07
3,

42
1

C
as

h 
ou

to
w

s
12

,3
70

15
,3

61
14

,9
98

15
,6

05
16

,3
23

16
,9

79
17

,4
70

17
,8

75
18

,2
91

18
,7

17
19

,1
54

19
,6

02
20

,0
60

20
,5

31
21

,0
13

21
,5

07
22

,0
13

22
,5

32
23

,0
64

23
,6

10
5,

96
9

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

1,
54

5)
(7

,0
71

)
(2

,3
38

)
1,

69
4

3,
67

6
5,

47
0

6,
63

5
6,

94
4

7,
14

8
7,

35
8

7,
57

4
7,

79
4

8,
02

0
8,

25
2

8,
48

9
8,

73
3

8,
98

2
9,

23
8

9,
50

0
9,

76
9

24
,7

38
3,

42
:

D
is

co
un

te
d 

at
 1

7.
5%

 p
a

(9
,8

26
)

(5
,1

22
)

(1
,4

41
)

88
9

1,
64

1
2,

07
8

2,
14

6
1,

91
1

1,
67

4
1,

46
7

1,
28

5
1,

12
5

98
6

86
3

75
6

66
2

57
9

50
7

44
38

8
83

7
91

N
et

 P
re

se
nt

 V
al

ue
3,

94
7

=
98

7 
pe

r 
al

m
on

d 
lo

t



T
im

be
rc

or
p 

Se
cu

ri
tie

s 
L

im
ite

d

PP
S

.:.
..

~~
~

R
E

G
A

R
D

IN
G

 O
FF

E
R

 B
Y

 A
L

M
O

N
D

 L
A

N
D

 T
O

 T
IM

B
E

R
C

O
R

P 
SE

C
U

R
IT

IE
S 

L
IM

IT
E

D

iv
.

20
07

+
 S

ch
em

es

"$
5.

00
 S

ce
na

ri
o"

$ 
pe

r 
he

ct
ar

e
20

10
20

11
20

12
20

13
20

14
20

15
20

16
20

17
20

18
20

19
20

20
20

21
20

22
20

23
20

24
20

25
20

26
20

27
20

28
20

29
20

30
20

31
20

32
Y

ie
ld

 (
kg

 /h
a)

65
0

1,
50

0
2,

10
0

2,
70

0
3,

00
0

3.
30

0
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

3,
45

9
3,

45
9

Pr
ic

e 
($

/k
g)

$
5.

00
$

5.
s0

$
6
.
5
0
 
$

6.
66

$
6.

83
S

7.
00

$
7.

17
$

7.
35

$
7
.
5
4
 
$

7.
73

$
7.

92
$

8.
12

$
8.

32
$

8.
53

$
8.

74
$

8.
96

$
9.

18
$

9.
41

$
9.

65
$

9.
89

$
10

.1
4

R
ec

ei
pt

s
32

5
3,

42
5

8,
29

0
13

,5
44

17
,8

05
20

,4
99

23
,0

10
24

,7
08

25
,4

40
26

,0
76

26
,7

27
27

,3
96

28
,0

81
28

,7
83

29
,5

02
30

,2
40

30
,9

96
31

,7
71

32
,5

65
33

,3
79

34
,2

13
31

,4
74

3,
50

7
D

ire
ct

 s
el

ln
g 

co
st

s/
le

vy
10

10
3

24
9

40
6

53
4

61
5

69
0

74
1

76
3

78
2

80
2

82
2

84
2

86
3

88
5

90
7

93
0

95
3

97
7

1,
00

1
1,

02
6

94
4

10
5

C
as

h 
in

fl
ow

s
31

5
3,

32
2

8,
04

1
13

,1
38

17
,2

71
19

.8
84

22
,3

20
23

,9
67

24
,6

76
25

,2
93

25
,9

26
26

,5
74

27
,2

38
27

,9
19

28
,6

17
29

,3
32

30
,0

66
30

,8
17

31
,5

88
32

,3
78

33
,1

87
30

,5
30

3,
40

1

Fa
rm

 O
pe

ra
tin

g 
C

os
ts

5,
61

7
5,

95
7

6,
42

2
7,

10
0

7,
27

8
7,

45
9

7,
64

6
7,

83
7

8,
03

3
8,

23
4

8,
44

8,
65

1
8,

86
7

9,
08

9
9,

31
6

9,
54

9
9,

78
7

10
,0

32
10

,2
83

10
,5

40
10

,8
03

A
dm

in
 F

ee
12

5
12

8
13

1
13

5
13

8
14

1
14

5
14

9
15

2
15

6
16

0
16

4
16

8
17

2
17

7
18

1
18

6
19

0
19

5
20

0
20

5
S
H
Y
 
M
a
n
a
g
e
m
e
n
t
 
F
e
e

68
0

69
7

71
4

73
2

75
1

76
9

78
9

80
8

82
9

84
9

87
0

89
2

91
5

93
7

96
1

98
5

1,
00

9
1,

03
5

1,
06

1
1,

08
7

1,
11

4
H

a 
rv

es
t C

os
ts

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

86
5

C
ro

p 
sa

le
 a

gr
ee

m
en

t
(1

,5
74

)
(8

9)
(1

21
)

(1
74

)
(4

9)
(5

0)
(5

1)
(5

3)
(5

4)
(5

5)
(5

7)
(5

8)
(6

0)
(6

1)
(6

3)
(6

4)
(6

6)
(6

7)
(6

9)
(7

)
(7

3)
2,

97
9

T
em

po
ra

ry
 w

at
er

1,
22

5
1,

51
3

72
9

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

45
0

R
en

t
2,

27
7

2,
33

4
2,

39
2

2,
45

2
2,

51
3

2,
57

6
2,

64
0

2,
70

6
2,

77
4

2,
84

3
2,

91
5

2,
98

7
3,

06
2

3,
13

9
3,

21
7

3,
29

8
3,

38
0

3,
46

4
3,

55
1

3,
64

0
3,

73
1

H
ul

lin
g 

&
 C

ra
ck

in
g

17
4

45
6

69
5

92
8

1,
08

4
1,

22
5

1,
32

8
1,

37
4

1,
40

8
1,

44
3

1,
47

9
1,

51
6

1,
55

4
1,

59
3

1,
63

3
1,

67
4

1,
71

6
1,

75
9

1,
80

3
1,

84
8

1,
89

4
38

8
So

rt
in

g 
&

 P
ac

ki
ng

14
2

55
4

99
8

1,
37

5
1,

69
9

1,
92

6
2,

12
9

2,
24

4
2,

30
0

2,
35

8
2,

41
6

2,
47

7
2,

53
9

2,
60

2
2,

66
7

2,
73

4
2,

80
2

2,
87

2
2,

94
4

3,
01

8
3,

09
3

1,
90

2
M

ar
ke

tin
g

32
15

2
28

9
40

2
50

4
57

2
63

6
67

3
69

0
70

7
72

5
74

3
76

2
78

1
80

0
82

0
84

1
86

2
88

3
90

5
92

8
66

6
C

ap
ex

3,
03

5
1,

75
2

50
9

70
C

as
h 

ou
tf

lo
w

s
12

,5
97

14
,3

17
13

,6
24

14
,3

35
15

,2
32

15
,9

35
16

,5
76

17
,0

54
17

,4
47

17
,8

50
18

,2
64

18
,6

87
19

,1
22

19
,5

67
20

,0
23

20
,4

91
20

,9
70

21
,4

62
21

,9
65

22
,4

82
23

,0
11

5,
93

6

N
et

 g
ro

w
er

 c
as

h 
fl

ow
(1

2,
28

2)
(1

0,
99

5)
(5

,5
83

)
(1

,1
98

)
2,

03
8

3,
94

9
5,

74
4

6,
91

3
7,

22
9

7,
44

3
7,

66
2

7,
88

6
8,

11
6

8,
35

2
8,

59
4

8,
84

2
9,

09
6

9,
35

6
9,

62
3

9,
89

6
10

,1
76

24
,5

94
3,

40
1

D
is

co
un

te
d 

at
 1

7.
5%

 p
a

(1
0,

45
3)

(7
,9

64
)

(3
,4

41
)

(6
28

)
91

0
1,

50
1

1,
85

8
1,

90
3

1,
69

3
1,

48
4

1,
30

0
1,

13
9

99
7

87
4

76
5

67
0

58
6

51
3

44
9

39
3

34
4

70
8

83

N
et

 P
re

se
nt

 V
al

ue
(4

,3
16

)
=

(1
,0

79
) 

pe
r 

al
m

on
d 

lo
t

"$
5.

50
 S

ce
na

ri
o"

N
et

 c
as

h 
in

flo
w

s
34

7
3,

64
7

8,
65

5
13

,2
10

17
,2

71
19

,8
84

22
,3

20
23

,9
67

24
,6

76
25

,2
93

25
,9

26
26

,5
74

27
,2

38
27

,9
19

28
,6

17
29

,3
32

30
,0

66
30

,8
17

31
,5

88
32

,3
78

33
,1

87
30

,5
30

3,
40

1

C
as

h 
ou

tf
ow

s
12

,5
97

14
,3

17
13

,6
24

14
,3

35
15

,2
32

15
,9

35
16

,5
76

17
,0

54
17

,4
47

17
,8

50
18

,2
64

18
,6

87
19

,1
22

19
,5

67
20

,0
23

20
,4

91
20

,9
70

21
,4

62
21

,9
65

22
,4

82
23

,0
11

5,
93

6
N

et
 g

ro
w

er
 c

as
h 

fl
ow

(1
2,

25
0)

(1
0,

67
0)

(4
,9

69
)

(1
,1

25
)

2,
03

8
3,

94
9

5,
74

4
6,

91
3

7,
22

9
7,

44
3

7,
66

2
7,

88
6

8,
11

6
8,

35
2

8,
59

4
8,

84
2

9,
09

6
9,

35
6

9,
62

3
9,

89
6

10
,1

76
24

,5
94

3,
40

1
D

is
co

un
te

d 
at

 1
7.

5%
 p

a
(1

0,
42

6)
(7

,7
28

)
(3

,0
63

)
(5

90
)

91
0

1,
50

1
1,

85
8

1,
90

3
1,

69
3

1,
48

4
1,

30
0

1,
13

9
99

7
87

4
76

5
67

0
58

6
51

3
44

9
39

3
34

4
70

8
83

N
et

 P
re

se
nt

 V
al

ue
(3

,6
37

)
=

(9
09

) 
pe

r 
al

m
on

d 
lo

t


