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TIMBERLAND
INVESTING SUMMIT

ASSESS GLOBAL OPPORTUNITIES, MEASURE RISK
AND INCREASE YOUR EXPECTED RETURNS

A 3-day conference and interactive workshops

18-20 June 2007 — Hotel NH Podium Barcelona, Spain

5 Reasons To Attend

= Measure: Discover how effective
timber has proven as an inflation

hedge

= Go global: Assess international
timber markets worldwide

» Manage Country Risk

e Benchmark: Identify factors
impacting the returns in

specific timber markets

Hear from:

GLOBAL FOREST PARTNERS LP
RMK TIMBERLAND

HANCOCK TIMBER RESOURCE
GROUP

FOREST INVESTMENT
ASSOCIATES

UNIVERSITY OF YALE
UNIVERSITY OF GEORGIA
POWELL GOLDSTEIN LLP

FOREST STEWARDSHIP
COUNCIL

WWEF INTERNATIONAL
TREE FARMS AS
FIRST FOREST GMBH

ECOBOSQUES
FORESTRE
ENVIROMARKET

SUTHERLAND ASBILL &
BRENNAN LLP

WORLD BANK
FUTURO FORESTAL

INTERNATIONAL TROPICAL
TIMBER ORGANIZATION

POYRY FOREST INDUSTRY
CONSULTING

SUSTAINABLE FORESTRY
INITIATIVE, INC.

and many more...

e Comply: Get the latest

update on certification Jitle Sponsor:

Bos 'ues

WWW,2C0BOSquUeas,coim

Media Partners:

rUREkaHEDGE  FINalternatives

www.eurekahedge.com

Turn the page for complete agenda and full line-up of speakers



TIMBERLAND INVESTING SUMMIT

Who will attend the conference:

Chief Investment Officers, Senior Investment
Officers and Equities Strategists from:
= Pension Funds
e Endowments
= Insurance Companies
* Hedge Funds
 Institutional Investors
= Corporations with surplus cash
= Charitable Trusts
= Family Offices
= Banks
CEOs, Vice Presidents for Business Development from:
e Timber Investment Management Companies
(TIMOs)
* Agri-business Investment Companies
= Asset Management Firms

e Law Firms specializing in Timberland
Transactions

Expert speakers include:

Global Forest Partners LP, Colin McKenzie, Director
of Portfolio Management

RMK Timberland, Charlie Daniel, President and
Chief Investment Officer

University of Georgia, Michael Clutter, Professor,
Warnell School of Forestry Resources

Powell Goldstein LLP, Glenn Dunaway, Partner
University of Yale, John Forgach, McCluskey Fellow

Hancock Timber Resource Group, Robert Hagler,
Director International Investment Strategies and
Economic Research

Sutherland Asbill & Brennan LLP, William H.
Bradley, New York Office Partner-in-Charge

Forest Stewardship Council, Heiko Liedeker,
Executive Director

WWEF International, Duncan Pollard, Director,
Forests for Life Programme

Tree Farms AS, Mads Asprem, Managing Director

First Forest GmbH, Christian Rdckemann,
Managing Director

Forest Investment associates, Michael Kelly,
Executive Vice President

EcoBosques, Eliseo Quintanilla, CEO
ForestRe, Phil Cottle, CEO
EnviroMarket, Simon Petley, CEO

World Bank, Gerhard Dieterle, Forests Advisor,
Agriculture & Rural Development

Futuro Forestal, Andreas Eke, Geographer

International Tropical Timber Organization,
Lauren Flejzor, Projects Manager

Poyry Forest Industry Consulting, Louis
Carbonnier, Associate Principal

Sustainable Forestry Initiative, Inc., William
Banzhaf, President

Forest legacy investments, Bill Turner, Director of
forestry

MAIN CONFERENCE PROGRAM

DJ\@M Monday, 18th June 2007

THE INVESTORS'POINT OF VIEW

845 Chairperson’s Welcome Address

Michael Clutter - Professor
WARNELL SCHOOL OF FORESTRY RESOURCES
UNIVERSITY OF GEORGIA

900 A Review of Historical and Recent Developments in the

International Timberland Investment Marketplace

» Big picture analysis of timberland investing: Is timber currently an
expensive investment?

< Find out how many investors view timberland relative to other asset classes
e Prediction of timberland performance over the coming decade

John Forgach - McCluskey Fellow

UNIVERSITY OF YALE

Bill Turner - Director of forestry

FOREST LEGACY INVESTMENTS

945 Minimizing Risks in Timberland Investment

What are the risks involved in timberland investing, and how can they be mitigated? This
interactive discussion aims to review the following risk areas for this asset class, from various
perspectives:

« Casualty losses Panel
= Price volatility Session
< Political risk

e Errors in acquisition

Richard Hall - Vice President Timberland Services
BANK OF AMERICA

Charlie Daniel - President and Chief Investment Officer
RMK TIMBERLAND

Michael Kelly - Executive Vice President
FOREST INVESTMENT ASSOCIATES

Christian Rockemann - Managing Director
FIRST FOREST GMBH

Bill Turner - Director of forestry
FOREST LEGACY INVESTMENTS

11.15 Networking and refreshment break

ASSESS THE REVENUE STREAMS BY DIVERSIFYING YOUR PORTFOLIO

1145 Building Value by Adding Timber to your Portfolio

e Get started in timber investment by discovering how effective timber has
proven as an inflation hedge

e Review recent work on building timberland portfolios from a global
perspective

Colin McKenzie - Director of Portfolio Management
GLOBAL FOREST PARTNERS LP

Robert Hagler - Director International Investment Strategies and Economic Research
HANCOCK TIMBER RESOURCE GROUP

Register today! Call +34 91 436 1068




A 3-day conference and interactive workshops * 18-20 June 2007 in Barcelona

1230 Structuring U.S. Timberland Investment — A SYNTHETIC APPROACH TO BENCHMARKING TIMBERLAND RETURNS

15.45 Assessing Returns from Forest Assets

Essential Tax Issues for US and Non-US Investors

e Compare the special tax rules applicable to timber
ownership: Basic rules for the U.S. investor v. treatment of
the non-U.S. investor

This presentation will discuss the current benchmarks used for timber and
timber land:

) ) e Types of assets: Plantations/natural forests, green
= Assess the current tax structure and how it affects timberland field/established forests, leasehold/freehold

ownership . .
e Indicators for returns: Land costs, establishment costs,
< Understand the uses and application of the “instalment sale" growth rates, wood markets

rules to acquire timberland . . . .
* Risks: Biological, political, markets

William H. Bradley, New York Office Partner-in-Charge

e isiti ?
SUTHERLAND ASBILL & BRENNAN LLP Is there a path to successful acquisitions?

. Louis Carbonnier - Associate Principal
1315 Networking Lunch POYRY FOREST INDUSTRY CONSULTING

Partnership Strategies: Select the Right Partner

to Expand your Results
« Discover what to look for when choosing a partner

16.30 Understanding Timberland Asset Valuation to
Enhance your Returns
< Financial Returns, volatility, correlation and taxes
* GAAP issues: US GAAP, EU GAAP vs. IAS

 Create synergy: How can investors and conservationists work
together to maximize returns

o . ) e Can you use standardization as a means of rationalizing

< How will it affect the investment and your bottom-line? appraisals?

Gerhard Dieterle - Forests Advisor

Agriculture & Rural Development e The need for industry-wide agreement on modelling

WORLD BANK parameters
Andreas Eke - Geographer Eliseo Quintanilla - CEOQ
FUTURO FORESTAL ECOBOSQUES
15.15 Networking and refreshment break 17.15 Closing Remarks — End of Day 1
D\N@PA Tuesday, 19th June 2007

RISK MANAGEMENT & NEW MARKETS 11.00 Securing Forest Assets for Institutions —

Methods, Risk and Insurance

8.45 Chairperson’s Recap of Day 1 . . .
P P y < Emerging agenda for tropical forestry: An overview of key

Michael Clutter, Professor financial/risk issues

WARNELL SCHOOL OF FORESTRY RESOURCES » Existing SFM and conservation initiatives: Find out about

‘long term’ players and related financing themes

UNIVERSITY OF GEORGIA

9.00 The Lawyers” Point of View: Understanding and « What are Forest Back Bonds & where do they fit?
Managing Country Risk Phil Cottle - CEQ
 Tax structure and choice of investment entity FORESTRE
) Simon Petley - CEO
= Key legal issues ENVIROMARKET

 Local connection: What to look for when choosing a partner
FOREST MANAGEMENT & SUSTAINABILITY

Glenn Dunaway - Partner " . "
POWELL GOLDSTEIN LLP 1.45 Investing in a Sustainable Asset for Increased

Returns

Charlie Daniel - President and Chief Investment Officer
RMK TIMBERLAND e Get to know timber as a sustainable asset to better
understand your investment

945 _Risks and Rewards for New Markets » Updates on the debate on plantations and certification

< ldentify the primary challenges when investing overseas L
fy P y g g < Investment safeguards for responsible investors

= Assess growth opportunities in Africa » The role and value of carbon and ecosystem services

Mads Asprem - Managing Director Duncan Pollard - Director Forests for Life Programme
TREE FARMS AS WWEF INTERNATIONAL

10.30 Networking and refreshment break 12.30 Networking Lunch

Check out www.igpc.com/es/timberlandinvesting




A 3-day conference and interactive workshops * 18-20 June 2007 in Barcelona

1345 Securing Long-Term Benefits: Linking Forestry = Planning ahead: Determine future use and value

Basics with Modern Portfolio Management

 Forestry lessons learned: Cases from Europe and Asia FOREST STEWARDSHIP COUNCIL

Lauren Flejzor - Projects Manager
INTERNATIONAL TROPICAL TIMBER ORGANIZATION

Heiko Liedeker - Executive Director

e Prerequisites for “forest short” and “forest long” investors

= Forester and asset manager walking "hand in hand" to secure . i i
long-term benefits Balancing Environmental Concerns with

Financial Goals

Christian Réckemann - Managing Director

FIRST FOREST GMBH e A 10-15 time horizon outlook
1430 Networking and refreshment break < Understand the new realities: Long term supply agreements
- : and market access
15.00 Understanding Forest Management Strategies to
Better Manage the Asset < Can TIMO's be a force for forest conservation?
e Room to manoeuvre: Understand the amount of control William Banzhaf - President
forest managers possess SUSTAINABLE FORESTRY INITIATIVE, INC.
« Biological growth rates vs. rates of return 16.30 Closing Remarks — End of Day 2

HON OO\ |2 SNEN O RIS [0S Wednesday, 20th June 2007

In addition to hearing from leading industry organizations, past attendees often tell us that they come to IQPC conferences wanting to take home
valued solutions that can be implemented immediately upon return to their companies. In order to fulfill this important need, IQPC has organized
interactive workshops guaranteed to give you a much deeper grasp of the key issues and challenges facing your organization — and the strategies
to combat them. Space is limited to ensure maximum interactivity and hands-on learning. Register today for our 3 interactive workshops!

8.00 - 11.00

WORKSHOP 1: Assessing Timber Markets and Investment Opportunities

This workshop will focus on assessing global timber and timberland markets including < Find out where to look for information on inventory, growth, and
North and South America, Australia, New Zealand, Eastern Europe, Russia, and Sub-

Saharan Africa. After participating in this workshop attendees will be able to: production data associated with local timber economies
< Identify factors impacting the returns and risks in specific timber markets Michael Clutter - Professor

= Apply models to assess and compare political and other risks ~ WARNELL SCHOOL OF FORESTRY RESOURCES

associated with timberland investing around the globe UNIVERSITY OF GEORGIA
11.15-14.15
WORKSHOP 2: Integrated Conservation Values — Lower Risks, Higher Return?
» Options for monetizing conservation values e Understand environmental services as an integrated part of your
= Which service class for how much money? Conservation asset
easements, carbon credits, the value of biodiversity versus Andreas Eke - Geographer
transaction costs FUTURO FORESTAL
14.30 - 17.30

WORKSHOP 3: Creating Added Value by Certifying your Forest

e Certification is quickly becoming a pre-requisite for forest e What's next? Get a full update on the latest certification

investment schemes
« Certification: Catch up and become strategic Heiko Liedeker - Executive Director
» The benefits of including certification from the planning stage FOREST STEWARDSHIP COUNCIL

Register today! +34 91 436 1068 +34 91 432 6600 « info@igpc.es




TIMBERLAND INVESTING SUMMIT - June 18-20, 2007 - Barcelona, Spain

“Found the event highly stimulating, worth the investment...
and opened up lots of doors for our work.” II
Steve Gretzinger - GFTN Coordinator for Latin America IUPC
WORLD WILDLIFE FUND International Quality & Productivity Center

Dear Investment Manager,

Rising inflation and the search for more sustainable investments has made timber an attractive
investment alternative for a growing number of investors. Since the price swings of timber have little to
do with the movements of financial markets, money managers have turned to the woods as a hard asset
to diversify portfolios and soothe inflationary fears. The big challenge with timberland investing lies with
finding the right opportunities and the right partners.

Join us in Barcelona on 18-20 June 2007 as we discuss imperative issues involving this alternative asset
class and analyze the best potential investment strategies.

This conference will help you:

e|dentify the risks and the ways to maximize revenue from timberland

e Discuss the pros and the cons of investing in timberland overseas

eBenchmark returns from timber and timberland investments vs other asset classes
eldentify new sustainable forestry initiatives open to investors

eFind the best location and the right manager for your investment

With a highly knowledgeable panel of experts packed into two days of highly interactive discussion, you
will leave this conference equipped with an in-depth understanding of timberland-related issues to help
you optimize your portfolio.

Don’t let this opportunity pass! Save the date: 18-20 June, 2007. Call +34 91 436 1068 and book your
seat today!

| look forward to meeting you in Barcelona,

Warmest regards,

Inés Estay
Conference Director
IQPC Spain

PUT YOUR ORGANIZATION IN THE SPOTLIGHT!

Sponsorship of this event is designed to help you showcase your products and services to a highly targeted, senior-level
audience focused on Timberland Investing.
IQPC helps companies achieve sales, marketing and branding objectives by setting aside a limited number of event
sponsorship and exhibit places — all of which are custom-tailored.
For full details on rates and packages, please call Radl Pérez on +34 91 432 6259 or email raul.perez@iqgpc.es

www.igpc.com/es/timberlandinvesting




TIMBERLAND INVESTING SUMMIT

A 3-day conference and interactive workshops
18-20 June 2007 — Barcelona, Spain

Register me for:
All others

[ Main Conference

[0 WorkShops (WS) - each -
[ Main Conference + 1 WS
[ Main Conference + 2 WS
O Main Conference + 3 WS

Institutional Investors

[ Main Conference

[0 WorkShops (WS) - each -
[ Main Conference + 1 WS
[ Main Conference + 2 WS
[ Main Conference + 3 WS

Standard
Price

Packages
Price

SPEAKERS

€1.999

€599
€2.598
€3.197
€3.796

Standard
Price

€ 2.468 Dto. €130
€ 3.037 Dto. € 160
€ 3.606 Dto. € 190

Packages
Price

€1.948 Dto. € 650
€ 2.398 Dto. € 799
€ 2.847 Dto. € 949

SPEAKERS

€450
€400
€850
€1.250
€1.650

€720 Dto. €130
€1.090 Dto. € 160
€1.460 Dto. € 190

€637 Dto.€ 213
€ 937 Dto. € 313
€ 1.237 Dto. € 413

WWWw.igpc.es

Four easy ways to register:
+34 91 436 1068
+34 91 432 6600
info@iqpc.es
www.igpc.com/es/timberlandinvesting

. 5 .
IVA not included. Must add 16% to all prices SPEAKER

Please choose your Workshop(s):

O1 02 O3
Your customer registration code is

REGISTRATION CARD (Please send it to Fax: +34 91 432 6600)

DELEGATE DETAILS:

NAIME: e e JODTIEIE: 1o e
THEIE. OFganiZatioN: ...
0 | 1SRRI
City, State, ZIpCode: .......covveereiieirre e Phone: ..o, FaX: i
] 0T T OO OSSOSO
NAIMIE: Lot RANK: <. b e
THHIE: oo Organization: ......cccocvieeiiiceiesie et
X [0 ] 1= TSSOSO PPPPPTPRPPIPIOR
City, State, ZIpCOde: .....cccovvvveiriireer e Phone: ..o FaX: tiiiieiiece e
Email:

CHOOSE PAYMENT METHOD:

O Transfer to IQPC; 0049 0162 77 2811110633 (BSCH Bank) Signature
Reference: please include the name of the attendee(s) and the event number: 11735

[ Credit Card: [ AMEX [ Visa [ MasterCard [ Diners

Card Number: ExpDate [/ / Total Payment Amount: € .............

I O
\_ .

PAYMENT POLICY
Payments
« Payment is due in full at the time of registration and includes lunches, refreshments and detailed conference materials.
« Your registration will not be confirmed until payment is received and may be subject to cancellation.
IQPC Cancellation, Postponement and Substitution Policy
« You may substitute delegates at any time. IQPC does not provide refunds for cancellations.
« Payment is due in full at the time of registration and includes lunches, refreshments and detailed conference materials.
For cancellations received in writing more than seven (7) days prior to the conference you will receive a 100% credit to be used at another IQPC conference for up to one year from the date of issuance.
« Payment is due in full at the time of registration and includes lunches, refreshments and detailed conference materials.
For cancellations received seven (7) days or less prior to an event (including day 7), no credit will be issued. In the event that IQPC cancels an event, delegate payments at the date of cancellation will be credited
to a future IQPC event. This credit will be available for up to one year from the date of issuance.
« Payment is due in full at the time of registration and includes lunches, refreshments and detailed conference materials.
In the event that IQPC postpones an event, delegate payments at the postponement date will be credited towards the rescheduled date. If the delegate is unable to attend the rescheduled event, the delegate will
receive a 100% credit representing payments made towards a future IQPC event. This credit will be available for up to one year from the date of issuance. No refunds will be available for cancellations or postponements.
« Payment is due in full at the time of registration and includes lunches, refreshments and detailed conference materials.
IQPC is not responsible for any loss or damage as a result of a substitution, alteration or cancellation/postponement of an event. IQPC shall assume no liability whatsoever in the event this conference is cancelled,
rescheduled or postponed due to a fortuitous event, Act of God, unforeseen occurrence or any other event that renders performance of this conference impracticable or impossible. For purposes of this clause, a
fortuitous event shall include, but not be limited to: war, fire, labor strike, extreme weather or other emergency.
« Payment is due in full at the time of registration and includes lunches, refreshments and detailed conference materials.
« Please note that speakers and topics were confirmed at the time of publishing, however, circumstances beyond the control of the organizers may necessitate substitutions, alterations or cancellations of the speakers
and/or topics. As such, IQPC reserves the right to alter or modify the advertised speakers and/or topics if necessary. Any substitutions or alterations will be updated on our web page as soon as possible.
Discounts
« All *Early Bird" Discounts must require payment at time of registration and before the cut-off date in order to receive any discount.
« Any discounts offered whether by IQPC (including team discounts) must also require payment at the time of registration.
« All discount offers cannot be combined with any other offer

In compliance with Constitutional Law 15/1999 on the Protection of Information of a Personal Nature, we hereby inform you that providing us your information, you expressly consent to allowing IQPC SPAIN, as the party responsible for
the File, to process that information to attend to your consultation request and/or to manage the professional relationship maintained with you (including the relationship of teaching and attending courses, sponsorship and/or cooperation)
and to inform you by telephone, postal mail and/or e-mail of events, courses, conferences or other news (egardmg the services of IQPC’SPAIN. Your information may beénassed on to cooperating entities and sponsors of events which
you have attended, so that they may perform commercial mailings on their products and/or services. The information will be stored in the information systems of the' IQPC Group located in the United States. Likewise, it may be passed
on to the entity Exact Tar?et Inc., located in the United States, which manages mallln%s by e-mail containing commercial information of the IQPC Group. If you provide any information on third parties, you must inform them of the terms
of this clause. "You must also inform us of any changes which occur in this information. You are entitled to the rights of information access, correction, cancellation and o&ﬁ)osmon_, which you may exercise by sending a letter and a photocopy
of your national identity card to the Department for the Law on Information Protection (LOPD) to info@igpc.es or to the postal address Principe de Vergara 31, 3°D — 28001 Madrid



