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The information, statements, statistics and commentary (together the “Information”) contained in this report have been prepared by PwC from publicly available
material. The Consultants may in their absolute discretion, but without being under any obligation to do so, update, amend or supplement this document.

This key findings document has been prepared by PwC at the request of a private charitable trust (“our client”), in our capacity as advisors in accordance with
the Terms of Reference and the Terms and Conditions contained in the Consultant Agreement with our client.

PwC has based this key findings document on information received or obtained, on the basis that such information is accurate and, where it is represented by
the client and other stakeholders as such, complete. The Information contained in this key findings document has not been subject to an audit. The information
must not be relied on by anyone other than our client, copied, reproduced, distributed, or used, in whole or in part, for any purpose other than detailed in our
Consultant Agreement without the written permission of PwC.
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)*+,-$ ./0$1+02 ,# 3,4+/0,* ,1 *+ * 40/110/*516 7+ 8*1 9$$# ,# 5$4:,#$ ./0 ;/0$ +8*# '& 2$*01 *#5 +8$0$ ,1

#/ $-,5$#4$ +/ 1"<<$1+ +8,1 +0$#5 =,:: 48*#<$ >

)* $%*+,'-+. +/0 !120, 31$+%,1'* 4%,0-+,5 -0$+%,. -#0$141$'665 /',2!%%2 #6'*+'+1%*. /'- 7,%!* '*2 #,%8120-
#,%#%,+1%*'665 7,0'+0, 8'6(0 '*2 0$%*%&1$ $%*+,19(+1%* +% +/0 :+'+0"

;0-#1+0 +/1- 7,%!+/ 1* #6'*+'+1%* 4%,0-+,5. +/0 -0$+%, '- ' !/%60 <*'+180 '*2 #6'*+'+1%* 4%,0-+,5= $%*+,19(+0- '
,06'+18065 -&'66 -/',0 %4 31$+%,1'>- 7,%-- -+'+0 #,%2($+ <?:@= '*2 0&#6%5&0*+"

A+/0, -0$+%,-. -($/ '- *%*B4%,0-+,5 &'*(4'$+(,1*7 '*2 +/0 -0,81$0- -0$+%,-. #,%8120 ' &'+0,1'665 7,0'+0,
0$%*%&1$ $%*+,19(+1%* +% ?:@ '*2 0&#6%5&0*+ 1* 9%+/ ,071%*'6 '*2 (,9'* ',0'- '$,%-- +/0 :+'+0" C*$%(,'71*7
+/0-0 -0$+%,- $%(62 (*6%$D 7,0'+0, 0$%*%&1$ ,0+(,*- '*2 %##%,+(*1+10- 4%, -(-+'1*02 0&#6%5&0*+ 1*
,071%*'6 31$+%,1'"

> *#5 3,4?/0$1+1@ .,#*#4,*: A$0./0;*#4$ 8*1 9$$# A//0B $1A$4,*::2 =8$# 4/;A*0$5 *<*,#1+

/0<*#,1*+,/#1 "#5$0+*C,#< 1,;,:*0 *4+,-,+,$1 ,# D"1+0*:,* *#5 $:1$=8$0$E

E/0 31$+%,1'* *'+180 4%,0-+,5 -0$+%, 70*0,'+0- #%%, $%&&0,$1'6 ,0+(,*- ,06'+180 +% +/0 *'+1%*'6 4%,0-+,5 -0$+%, '-
' !/%60" @%%, ,0+(,*- ',0 080* &%,0 #,%*%(*$02 !/0* $%&#',02 +% 1*+0,*'+1%*'6 4%,0-+,5 1*2(-+,10-"

)* $%*+,'-+ +% ,0+(,*- 1* %+/0, F(,1-21$+1%*- '*2 %80,-0'-. 31$G%,0-+- 1- *%+ 70*0,'+1*7 '* '##,%#,1'+0 ,0+(,* 1*
61*0 !1+/ 1+- -+'+02 %9F0$+180- %4H

I%#0,'+1*7 1+- 9(-1*0-- %, #(,-1*7 1+- (*20,+'D1*7 '- 0441$10*+65 '- #%--1960. $%*-1-+0*+ !1+/ #,(20*+
$%&&0,$1'6 #,'$+1$0

&'J1&1-1*7 1+- $%*+,19(+1%* +% +/0 0$%*%&5 '*2 !066901*7 %4 31$+%,1'"I

D 1+0*+$<,4 0$+8,#C ,1 0$F",0$5 +/ 5$:,-$0 * ;/0$ *AA0/A0,*+$ 0$+"0# /# 3,4+/0,*@1 #*+,-$ ./0$1+1E G$-$0*:

/A+,/#1 A0$1$#+ +8$;1$:-$1 >

!"#$% &'() *+*, %-) .*/0 K )&#,%80 31$G%,0-+-> $%&&0,$1'6 ,0+(,* +/%(7/ $/',71*7 '##,%#,1'+0
$%&&0,$1'6 ,'+0-" L%!080,. +/1- !166 90 $/'660*71*7 '*2 $%(62 #%+0*+1'665 ,0-(6+ 1* '280,-0 2%!*-+,0'& 1&#'$+-
+% +1&90, #,%$0--1*7 4'$161+10- +/'+ ',0 (*61D065 +% '9-%,9 #,1$0 $/'*70-"

1)23'/)4% 5'46"/)7%7$ *4%'('%')7 K C*$%(,'70 31$G%,0-+- +% 2180,-145 '!'5 4,%& +,'21+1%*'6 *'+180 4%,0-+
'$+181+10- +%!',2- 4%,0-+,5 +/'+ !166 70*0,'+0 /17/0, ,0+(,*-. -($/ '- -(##%,+1*7 %*B4',& /',2!%%2 4%,0-+,5.
4%$(-1*7 %* #6'*+'+1%* 4%,0-+,5 +% +'D0 '28'*+'70 %4 4(*21*7 (*20, +/0 C&1--1%*- M02($+1%* G(*2. %,
1*80-+&0*+- 1*+% 4%,0-+B9'-02 0$%B+%(,1-& +% %#+1&1-0 0$%*%&1$ %(+$%&0-"

8-*09'"# &/"+%- '#3:7%/')7 K ?%80,*&0*+ -/%(62 %*65 4%$(- -(##%,+ %* 1*2(-+,10- +/'+ #,%8120 +/0 90-+
0$%*%&1$ 20806%#&0*+ %##%,+(*1+10- 1* +/0 :+'+0>- ,071%*-" E/0-0 7,%!+/ 1*2(-+,10- 1*$6(20 *%*B4%,0-+,5
&'*(4'$+(,1*7. '$$%&&%2'+1%* '*2 4%%2 -0,81$0- '*2 %+/0, -0,81$0-"
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CJ0$(+180 -(&&',5 N

O E/0 4%,0-+,5 -0$+%, 1* 31$+%,1' P

O"O E/0 *'+180 4%,0-+,5 -0$+%, 1* 31$+%,1' /'- 7%*0 +/,%(7/
-+,($+(,'6 $/'*70- P

O"N 31$+%,1'>- *'+180 4%,0-+,5 -0$+%, 1- (*20,#0,4%,&1*7 Q

O"R E/0 4%,0-+,5 -0$+%, 2%0- *%+ #,%8120 6',70 $%*+,19(+1%*- +%
+/0 :+'+0 OS

O"T )*80-+&0*+- 1* %+/0, -0$+%,- $'* 70*0,'+0 &%,0 !120-#,0'2
0$%*%&1$ ,0+(,*- +% +/0 :+'+0 NU

O"V CJ#6%,1*7 $',9%* -0W(0-+,'+1%* %##%,+(*1+10- 4%, +/0 *'+180
4%,0-+,5 -0$+%, RN

O"U E/0 *'+180 4%,0-+,5 -0$+%, 1* 31$+%,1' 1- *%+ 0J#0$+02 +%
$'#+(,0 %##%,+(*1+10- 4%, 7,%!+/ RV

N @%61$5 $%*-120,'+1%*- RU

N"O X%(62 !0 &'D0 31$G%,0-+- &%,0 $%&&0,$1'665 81'960Y RU

N"N X%(62 !0 ,02($0 *'+180 6%771*7Y RP

N"R Z/'+ $%(62 #%+0*+1'665 90 2%*0 +% '--1-+ ' +,'*-1+1%* '!'5
4,%& *'+180 4%,0-+ 6%771*7Y RS

N"T X%(62 1*80-+&0*+ 90 21,0$+02 +%!',2 '6+0,*'+180 1*2(-+,10-Y RS
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78"*9#%:" /955-,2
['+180 4%,0-+- ',0 1&#%,+'*+ ,0-%(,$0- 1* 31$+%,1' +/'+ #,%8120 !120-#,0'2 90*041+- +% +/0 $%&&(*1+5.
#',+1$(6',65 1* +/0 :+'+0>- ,071%*-" )* '221+1%* +% #,%2($1*7 +1&90,. *'+180 4%,0-+- #,%+0$+ !'+0, $'+$/&0*+- '*2
!'+0, -(##65. $%*-0,80 46%,' '*2 4'(*'. #,080*+ 6'*2 0,%-1%*. '*2 #,%8120 '$$0-- +% 0$%B+%(,1-& '*2 ,0$,0'+1%*.
1*$6(21*7 02($'+1%*'6 %##%,+(*1+10-" E1&90, /',80-+1*7 ,0&'1*- '* 1&#%,+'*+ :+'+0 ,0-%(,$0" L%!080,. +/0
4%,0-+,5 -0$+%, 1* 31$+%,1' <'- 2041*02 95 +/0 $(6+18'+1%* %4 +,00-. 4%,0-+,5 -(##%,+ -0,81$0- '*2 +/0 #,%$0--1*7 %4
+/0 +1&90,= /'- 7%*0 +/,%(7/ -+,($+(,'6 $/'*70- !1+/ 20$61*1*7 8'6(0 %9-0,802 1* #,%2($+1%* 4,%& #(961$ *'+180
4%,0-+-" E/1- ,0#%,+ 2%0- *%+ $%*-120, +/0 -+,($+(,0 %4 +/0 4%,0-+,5 1*2(-+,5 A$0 1$ 9(+ ,'+/0, 1+ 1*80-+17'+0- +/0
7,'*(6', 0$%*%&1$ $%*+,19(+1%* %4 +/0 -0$+%, +% 9%+/ ,071%*'6 '*2 (,9'* ',0'- '$,%-- +/0 :+'+0. !/1$/ 1- '
(*1W(0 (*20,+'D1*7"

A##%,+(*1+10- /'80 900* 120*+14102 +% 206180, 1&#,%802 %(+$%&0- 4%, 31$+%,1' +/'+ ',0H

1* 61*0 !1+/ +/0 ?%80,*&0*+>- ,071%*'6 20806%#&0*+ %9F0$+180-

$%*-1-+0*+ !1+/ 1+- %9617'+1%*- !1+/ ,0-#0$+ +% '2&1*1-+,'+1%* %4 +/0 :+'+0>- *'+(,'6 ,0-%(,$0 '--0+-"

A#+1%*- 4%, +/0 4(+(,0 K 31$G%,0-+-
31$G%,0-+- 1- '+ ' $,%--,%'2-" @%%, ,0+(,*- $%(#602 !1+/ ' $/'660*71*7 4(+(,0 %(+6%%D &0'* +/'+ ' -+,'+071$ ,0B
+/1*D 1- ,0W(1,02"

; <09/"() 5'46"/)7%7$ 4"00)/4'*= /)%:/# %-/":&- 4-*/&'#& *99/"9/'*%) 4"00)/4'*= /*%)7

\%81*7 +% 1*$,0'-0 #,1$0- %, ,0-+,($+(,0 31$G%,0-+-> $%-+ 9'-0 !%(62 /'80 46%!B%* 1&#'$+- 4%, 2%!*-+,0'&
%#0,'+%,-" :%&0 +1&90, #,%$0--1*7 9(-1*0--0- +/'+ ',0 (*61D065 +% '9-%,9 #,1$0 $/'*70- '*2 +/1- 1* +(,*
&17/+ 60'2 +% $6%-(,0- '*2 F%9 6%--0-" E/1- ,0#%,+ /'- *%+ $%*-120,02 +/0 46%!B%* 1&#61$'+1%*- %4 1*$,0'-02
#,1$0- 4%, 31$G%,0-+-> #,%2($+-"

]+ +/0 -'&0 +1&0. *%+ '$/1081*7 '* '##,%#,1'+0 ,0+(,* 4%, +/0 :+'+0 &0'*- +/'+ #,1$0- 2% *%+ ,0460$+ +,(0
&',D0+ $%*-120,'+1%*-. 1*80-+&0*+- 1* +/0 -0$+%, !166 *%+ 90 0441$10*+. '*2 61&1+02 -07&0*+- %4 +/0 4%,0-+,5
-0$+%, !166 0*F%5 ' $,%--B-(9-125" E/0 W(0-+1%* +% 90 $%*-120,02 1- !/0+/0, +/'+ $,%--B-(9-125 1- +/0 90-+ !'5
+% -(##%,+ 4%,0-+,5 %, ,071%*'6 ',0'- %4 31$+%,1'"

> ?=="+ *0)4-*#'70 ."/ 5'46"/)7%7 %" 3'()/7'., *+*, ./"0 %/*3'%'"#*= #*%'() ."/)7% *4%'('%')7

]66%!1*7 31$G%,0-+- +/0 '9161+5 +% 2180,-145 1+- '$+181+10- 0*'960- 4(+(,0 7,%!+/" C*$%(,'71*7 31$G%,0-+- +%
2180,-145 '!'5 4,%& +,'21+1%*'6 *'+180 4%,0-+ '$+181+10- +%!',2- '$+181+10- +/'+ !166 70*0,'+0 /17/0, ,0+(,*-.
-($/ '- -(##%,+1*7 %*B4',& /',2!%%2 4%,0-+,5. 4%$(-1*7 %* #6'*+'+1%* 4%,0-+,5 +% +'D0 '28'*+'70 %4 4(*21*7
(*20, +/0 C&1--1%*- M02($+1%* G(*2 <CMG=. %, 1*80-+&0*+- 1*+% 4%,0-+B9'-02 0$%B+%(,1-&" ]66%!1*7
31$G%,0-+- +% '$$0-- +/0 CMG 21,0$+65 %, 1*21,0$+65 !%(62 1&#,%80 31$G%,0-+-> #,%41+'9161+5" :/%(62 '
&0$/'*1-& 90 $,0'+02 -($/ +/'+ 31$G%,0-+- $%(62 21,0$+65 '$$0-- +/0 CMG +/,%(7/ '8%121*7 6%771*7 *'+180
4%,0-+-. 31$G%,0-+- !%(62 7'1* ,080*(0 4,%& +/0 CMG !1+/%(+ +/0 *002 +% 4066 +,00-. !/1$/ !%(62 +,'*-6'+0 +%
,02($02 %#0,'+1%*'6 '*2 '2&1*1-+,'+180 $%-+- +/0,095 1&#,%81*7 #,%41+'9161+5" M0-0',$/ -(770-+- +/0-0
0',*1*7 %##%,+(*1+10- ',0 -17*141$'*+" ]221+1%*'665. 31$G%,0-+- $%(62 90 #%-1+1%*02 +% 4'$161+'+0 20806%#&0*+
%4 *0! ',0'- %4 *'+180 4%,0-+ 95 -(##%,+1*7 31$+%,1'* 4',&0,- 1* '$$0--1*7 +/0 CMG. $%*21+1%*'6 %* 4(+(,0
,080*(0 -/',1*7 ',,'*70&0*+-" E/1- &'5 1*8%680 #,%8121*7 7(12'*$0 +% 4',&0,- 1* &'*'71*7 %, 1*2($1*7
,07,%!+/ %4 *'+180 4%,0-+ %* 4',&6'*2-. +/0,095 #,%8121*7 ' &0$/'*1-& 4%, 31$+%,1'* 4',&0,- +% '$$0--
$',9%* $,021+- (*20, +/0 CMG" G%,0-+B9'-02 ,0$,0'+1%* '$+181+10-. -($/ '- 0$%B+%(,1-&. $'* #,%8120 0$%*%&1$
,0+(,*- !/16-+ &'1*+'1*1*7 *'+180 4%,0-+02 ',0'-" E/0 A+!'5 G65 +,00+%# !'6D 1- '* 0J'&#60 %4 ' -($$0--4(6
4%,0-+B9'-02 0$%B+%(,1-& 80*+(,0. '++,'$+1*7 2%&0-+1$ '*2 1*+0,*'+1%*'6 +%(,1-+-"

@ A:99"/% 7-":=3 B) 3'/)4%)3 %"+*/37 *=%)/#*%'() '#3:7%/')7 %-*% 9/"('3) B)%%)/ "99"/%:#'%')7
."/ 7:7%*'#*B=) )09=",0)#% *#3 )4"#"0'4 3)()="90)#%C

]- #',+ %4 1+- $%&&1+&0*+ +% ,071%*'6 20806%#&0*+. +/0 :+'+0 '1&- +% 206180, F%9- '*2 1*80-+&0*+ 95
-(##%,+1*7 $%&#0+1+180. #,%2($+180 '*2 -(-+'1*'960 ,071%*'6 0$%*%&10-" )* 61*0 !1+/ +/0-0 %9F0$+180-.
7%80,*&0*+ -/%(62 %*65 $/'&#1%* 7,%!+/ 1*2(-+,10- 95 4%$(-1*7 -(##%,+ %* +/%-0 1*2(-+,10- +/'+ #,%8120
+/0 90-+ %##%,+(*1+10- 4%, 0$%*%&1$ 20806%#&0*+ 1* +/0 :+'+0I- ,071%*-" E/0-0 1*$6(20 *%*B4%,0-+,5
&'*(4'$+(,1*7. '$$%&&%2'+1%* '*2 4%%2 -0,81$0- '*2 %+/0, -0,81$0-"
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X/'*70- 1* 4%,0-+,5>- $%*+,19(+1%* +% 31$+%,1' +/,%(7/ +1&0
31$+%,1'>- <*'+180 '*2 #6'*+'+1%*= 4%,0-+,5 $%*+,19(+1%* +% 7,%-- -+'+0 #,%2($+ <?:@= /'- $%*+,'$+02 95 OS #0,
$0*+ %80, +/0 6'-+ OT 50',-. '*2 +/0,0 1- *% 08120*$0 +% -(770-+ +/'+ +/1- +,0*2 !166 $/'*70H

+/0 8'6(0 '*2 8%6(&0 %4 #,%2($+1%* 4,%& *'+180 /',2!%%2 4%,0-+- 1* 31$+%,1' /'80 20$61*02 95 NU #0, $0*+
'*2 RN #0, $0*+ ,0-#0$+18065 %80, +/0 6'-+ O^ 50',-" ['+1%*'665. /',80-+ 8%6(&0- ',0 #,%F0$+02 +% $%*+,'$+
4(,+/0, 1* +/0 &021(& +0,&

1* $%*+,'-+. +/0 #,%2($+1%* %4 4%,0-+,5 #,%2($+- +/,%(7/ /',2!%%2 #6'*+'+1%*- /'- 7,%!* S +1&0- 1* 8'6(0
'*2 P +1&0- 1* 8%6(&0 %80, +/0 6'-+ O^ 50',-"

@,%41+'9161+5 %4 *'+180 4%,0-+,5 1* 31$+%,1'
]6+/%(7/ +/0 ](-+,'61'* 4%,0-+,5 -0$+%, /'- +/0 #%+0*+1'6 4%, $%&&0,$1'6 -($$0--. 31$G%,0-+-> ,0+(,*- +% +/0
:+'+0 <'*2 /0*$0 +/0 $1+1_0*- %4 31$+%,1'= ',0 ,06'+18065 6%!" 31$G%,0-+-> *0+ #,%41+ &',71*- ',0H

RO #0, $0*+ 6%!0, +/'* +/0 ](-+,'61'* 4%,0-+,5 -0$+%,

NT #0, $0*+ 6%!0, +/'* +/0 ](-+,'61'* '66 1*2(-+,10-> '80,'70

ST #0, $0*+ 6%!0, +/'* +/0 4%,0-+,5 -0$+%, 1* :!020*

UP #0, $0*+ 6%!0, +/'* +/0 4%,0-+,5 -0$+%, 1* ),06'*2

OU #0, $0*+ 6%!0, +/'* +/0 4%,0-+,5 -0$+%, 1* X'*'2'"

E/1- #0,4%,&'*$0 $%*461$+- !1+/ $%&&(*1+5 0J#0$+'+1%*-" M0W(1,1*7 ' ,0'-%*'960 ,'+0 %4 ,0+(,* %4 '* '--0+ 1- *%
21440,0*+ +% 1*2(-+,10- +/'+ #'5 ,%5'6+10- %, 0J$1-0-. -($/ '- &1*1*7. %, +/%-0 +/'+ (-0 X,%!* 6'*2" X/',70- ',0
'6-% #'12 4%, 7,'*+1*7 0J$6(-180 ,17/+- +% $%*2($+ 9(-1*0-- 1* -%&0 1*2(-+,10-. -($/ '- ' 41-/1*7 61$0*$0- %,
' $'-1*%"

Z/0* +'D1*7 1*+% '$$%(*+ '66 +1&90, -%(,$0- 1* 31$+%,1' <*'+180 '*2 #6'*+'+1%* 4%,0-+,5=. +/0 #,%$0--1*7 $'#'$1+5
%4 +/0 31$+%,1'* 4%,0-+,5 1*2(-+,5 1- -&'660, +/'* &%,0 -($$0--4(6 1*+0,*'+1%*'6 0J'&#60-" 31$+%,1'* 4%,0-+,5>-
61&1+02 -$'60 1- ,0460$+02 1* 1+- $%*+,19(+1%* +% +/0 :+'+0 0$%*%&5. !/1$/ !'- F(-+ %80, `:; aO"P 91661%* 1* N^OT"
E/1- $%&#',0- !1+/ `:; aR 91661%* 1* ),06'*2. `:; aT 91661%* 1* b,1+1-/ X%6(&91' '*2 %80, `:; aOO 91661%* 1*
:!020* 1* +/0 -'&0 50',"
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X%&#',1-%* '7'1*-+ %+/0, -0$+%,- K 0$%*%&1$ '*'65-1-
E/0 *'+180 4%,0-+,5 -0$+%, '*2 +/0 4%,0-+,5 -0$+%, '- ' !/%60 2% *%+ #,%8120 6',70 0$%*%&1$ ,0+(,*- %*
1*80-+&0*+ 1* $%&#',1-%* +% '6+0,*'+180 1*2(-+,10-" E/0 '*'65-1- /'- 1*80-+17'+02 +/0 60806 %4 $'#1+'6
0J#0*21+(,0 ,0W(1,02 +% -(##%,+ ' -1*760 '221+1%*'6 4(66 +1&0 0&#6%500 1* 0'$/ 1*2(-+,5" E'960 O 166(-+,'+0-
$,0'+1*7 '* 0&#6%500 1* +/0 *'+180 4%,0-+,5 1*2(-+,5 $%-+- ON +1&0- &%,0 +/'* +/0 :+'+0 '80,'70 '$,%-- %+/0,
1*2(-+,10-" E/1- ,0-(6+ 1- 2,180* 95 +/,00 &'1* 4'$+%,-H

+/0 *'+180 4%,0-+,5 -0$+%, %*65 '$$%(*+- 4%, +/0 '$+181+10- '--%$1'+02 !1+/ +/0 $(6+18'+1%* %4 +,00- '*2 4%,0-+,5
-(##%,+ -0,81$0- '*2 2%0- *%+ 1*$6(20 +/0 6'9%(, '--%$1'+02 !1+/ +/0 #,%$0--1*7 %4 +/'+ +1&90,

+/0 4%,0-+,5 1*2(-+,5 &%,0 70*0,'665 1- $'#1+'6 1*+0*-180 ,0W(1,1*7 ' 7,0'+0, -/',0 %4 &'$/1*0,5 '*2
0W(1#&0*+ '- %##%-02 +% 6'9%(, *002-

*'+180 4%,0-+,5 1- 60-- #,%2($+180 '*2 +1&90, 1- /',80-+02 60-- 4,0W(0*+65 +/'* #6'*+'+1%* +1&90,. +/0,04%,0
,0W(1,1*7 60-- 6'9%(,"

D*B=) ; E7%'0*%)3 4*9'%*= '#()7%0)#% .:#37 /)F:'/)3 %" "B%*'# "#) .:== %'0) )F:'(*=)#% G"B H6DEI

Industry Level of investment required for one FTE

Native forestry $5,041,000

Forestry $574,000

Average of all non-forestry industries $416,000

Non-forestry manufacturing $272,000

Accommodation and food services $222,000

Other services $139,000

:%(,$0H @!X '*'65-1-

G,%& ' ,071%*'6 20806%#&0*+ %, 0&#6%5&0*+ #0,-#0$+180. +/0 /17/0, 60806 %4 1*80-+&0*+ ,0W(1,02 +% $,0'+0 %*0
GEC. -(770-+- +/'+ -(##%,+1*7 *'+180 4%,0-+,5 !%(62 90 60-- 90*041$1'6 +/'* -(##%,+1*7 %+/0, 1*2(-+,10-. '- 1+
70*0,'+0- 6%!0, 0&#6%5&0*+ #0, 2%66', -#0*+"

E/0 41*21*7 1* E'960 N -(770-+- +/'+ 0$%*%&1$ 7,%!+/ $'* 90 (*6%$D02 +/,%(7/ 1*80-+1*7 1*+% 1*2(-+,10- %+/0,
+/'* 4%,0-+,5" )* N^OT. 31$+%,1'>- 4%,0-+,5 -0$+%, '- ' !/%60 <*'+180 '*2 #6'*+'+1%* 4%,0-+,5= &'20 ' ,06'+18065
-&'66 $%*+,19(+1%* +% +/0 :+'+0" E/0 -0$+%, $%&#,1-02 ^"U #0, $0*+ %4 31$+%,1'>- ?:@ '*2 ^"S #0, $0*+ %4 1+-
0&#6%5&0*+" E'960 N 20+'16- 31$+%,1'* ?:@ '*2 0&#6%5&0*+ 1&#'$+- 46%!1*7 4,%& $'#1+'6 1*80-+&0*+ 95
1*2(-+,5" E/1- /17/617/+- +/0 *'+180 4%,0-+,5 -0$+%, %#0,'+0- 1* ,06'+180 1-%6'+1%* -($/ +/'+ 14 +/0,0 !'- 1*$,0'-02
1*80-+&0*+. +/0 90*041+- !%(62 90 6',7065 $%*+'1*02 !1+/1* +/0 -0$+%," )* %+/0, !%,2-. +/0 *'+180 4%,0-+,5 -0$+%,
2%0- *%+ $%*+,19(+0 !120-#,0'2 0$%*%&1$ ,0+(,*-H

080,5 2%66', %4 $'#1+'6 1*80-+&0*+ 1* +/0 4%,0-+,5 -0$+%, ,0-(6+- 1* ' +%+'6 &(6+1#610, 0440$+ %4 ^"OT +% ?:@. +/0
6%!0-+ %4 +/0 1*2(-+,10- $%*-120,02

%*65 PU #0, $0*+ %4 +/0-0 +%+'6 ?:@ 1&#'$+- 46%!B%* +% %+/0, 1*2(-+,10-. !/1$/ 1- '6-% 6%!0, +/'* '*5 %+/0,
$%*-120,02 -0$+%,"

Steve Meacher


Steve Meacher




Rethinking Victoria’s approach to forestry
PwC 5

D*B=) > JAK *#3 )09=",0)#% '09*4%7 /)7:=%'#& ./"0 4*9'%*= '#()7%0)#%L >M;N

Industry

GSP impacts
(per $ capital investment)

Employment impacts
(FTE per $m capital investment)

Direct Flow-
on

Total
State

% flow-
on
impacts
to total

Net effect
(shift
from
native
forestry)

Direct Flow-
on

Total
State

Net effect
(shift
from
native
forestry)

Native forestry 0.03 0.11 0.14 76% - 0.20 0.63 0.82 -

Forestry 0.37 1.26 1.63 77% +1.49 1.74 7.29 9.03 +6.66

Non-forestry
manufacturing

0.45 2.2 2.65 83% +2.50 3.67 13.23 16.90 +16.07

Accommodation and food
services

0.14 1.78 1.92 93% +1.78 4.50 11.35 15.85 +15.03

Other services 0.16 1.56 1.72 91% +1.58 7.19 9.91 17.10 +16.28

Average of all non-forestry
industries

0.32 1.28 1.60 80% +1.46 2.40 7.98 10.38 +9.55

:%(,$0H @!X '*'65-1-

)* 0J'&1*1*7 +/0 *0+ 0440$+- %4 21,0$+1*7 1*80-+&0*+ 4,%& +/0 4%,0-+,5 -0$+%, '$,%-- %+/0, 1*2(-+,10-. ,0-(6+-
-/%! *0+ #%-1+180 ?:@ '*2 0&#6%5&0*+ 0440$+- 1* '66 -$0*',1%- '9%80"

)/#H./0$1+02 ;*#".*4+"0,#<

E/0 *%*B4%,0-+,5 &'*(4'$+(,1*7 1*2(-+,5 $%*+,19(+02 &%,0 -(9-+'*+18065 +% +/0 :+'+0 0$%*%&5" )+- -/',0 !'-
P"T #0, $0*+ %4 31$+%,1'>- ?:@ '*2 Q"S #0, $0*+ %4 31$+%,1'>- 0&#6%5&0*+ 1* N^OT" ] 2%66', %4 &'*(4'$+(,1*7
1*80-+&0*+ 7%0- ' 6%+ 4(,+/0, +/'* ' 2%66', %4 *'+180 4%,0-+,5 1*80-+&0*+"

080,5 2%66', %4 $'#1+'6 1*80-+&0*+ 1* +/0 *%*B4%,0-+,5 &'*(4'$+(,1*7 1*2(-+,5 ,0-(6+- 1* ' +%+'6 &(6+1#610,
0440$+ %4 N"UV +% ?:@. !/1$/ 1- &($/ 6',70, +/'* +/0 ^"OT %9-0,802 1* +/0 *'+180 4%,0-+,5 -0$+%,

SR #0, $0*+ %4 +/0-0 +%+'6 ?:@ 1&#'$+- 46%!B%* +% %+/0, 1*2(-+,10-. 70*0,'+1*7 !120-#,0'2 0$%*%&1$ ,0+(,*-
%* 1*80-+&0*+"

D44/;;/5*+,/# *#5 .//5 1$0-,4$1

E/0 '$$%&&%2'+1%* '*2 4%%2 -0,81$0- 1*2(-+,5 ,0#,0-0*+02 N"R #0, $0*+ %4 31$+%,1'>- ?:@ '*2 V"P #0, $0*+ %4 1+-
0&#6%5&0*+ 1* N^OT" G(,+/0,&%,0. ' 2%66', 1*80-+02 1* '$$%&&%2'+1%* '*2 4%%2 -0,81$0- 7%0- ' 6%+ 4(,+/0,
+/'* ' 2%66', %4 *'+180 4%,0-+,5 1*80-+&0*+"

080,5 2%66', %4 $'#1+'6 1*80-+&0*+ 1* +/0 '$$%&&%2'+1%* '*2 4%%2 -0,81$0- 1*2(-+,5 ,0-(6+- 1* ' +%+'6
&(6+1#610, 0440$+ %4 O"QN +% ?:@. !/1$/ 1- &($/ 6',70, +/'* +/0 ^"OT %9-0,802 1* +/0 *'+180 4%,0-+,5 -0$+%,

QR #0, $0*+ %4 +/0-0 +%+'6 ?:@ 1&#'$+- 46%! +% %+/0, 1*2(-+,10-. 70*0,'+1*7 !120-#,0'2 0$%*%&1$ ,0+(,*- %*
1*80-+&0*+"

I+8$0 1$0-,4$1

E/0 %+/0, -0,81$0- 1*2(-+,5. !/1$/ 0*$%&#'--0- ,0#'1, '*2 &'1*+0*'*$0 '*2 #0,-%*'6 -0,81$0- -($/ '- 90'(+5
-0,81$0-. $%*+,19(+02 O"S #0, $0*+ +% 31$+%,1'>- ?:@ '*2 R"R #0, $0*+ +% :+'+0 0&#6%5&0*+ 1* N^OT. '*2 70*0,'+0-
6',70, '*2 &%,0 !120-#,0'2 0$%*%&1$ ,0+(,*- %* 1*80-+&0*+H

080,5 2%66', %4 $'#1+'6 1*80-+&0*+ 1* +/0 %+/0, -0,81$0- 1*2(-+,5 ,0-(6+- 1* ' +%+'6 &(6+1#610, 0440$+ %4 O"PN +%
?:@. !/1$/ 1- &($/ 6',70, +/'* +/0 ^"OT %9-0,802 1* +/0 *'+180 4%,0-+,5 -0$+%,

QO #0, $0*+ %4 +/0-0 +%+'6 ?:@ 1&#'$+- 46%!B%* +% %+/0, 1*2(-+,10-. 70*0,'+1*7 !120-#,0'2 0$%*%&1$ ,0+(,*-
%* 1*80-+&0*+"



Rethinking Victoria’s approach to forestry
6 PwC

X/'660*70- 4%, *'+180 4%,0-+,5
E/0 *'+180 4%,0-+,5 -0$+%, 1* 31$+%,1' !166 $%*+1*(0 +% 4'$0 $/'660*70-"

M0$0*+ $/'*70- +% 9(1621*7 $%20- 1* ](-+,'61' &'5 -00 '* 1*$,0'-0 1* 2%&0-+1$ 20&'*2 4%, 4%,0-+ '*2 !%%2
#,%2($+-" CJ#%,+- %4 4%,0-+,5 #,%2($+- ',0 6',7065 20#0*20*+ %* +/0 X/1*0-0 &',D0+. !/1$/ &'D0 (# +/0
&'F%,1+5 %4 0J#%,+ 20&'*2" ;0-#1+0 +/0-0 %##%,+(*1+10-. +/0 *'+180 4%,0-+,5 -0$+%, 1* 31$+%,1' 1- *%+ 0J#0$+02
+% $'#+(,0 +/0-0 7'1*- '- %##%,+(*1+5 +% -(##%,+ +/1- 20&'*2 1- 6',7065 '++'$/02 +% +/0 4%,0-+,5 -0$+%,>-
'9161+5 +% +,'*-1+1%* 1*+% /17/B#,%2($+181+5 #6'*+'+1%*B9'-02 #,%2($+-

[0! -(##65 %4 +1&90, !166 *002 +% $%&0 4,%& #6'*+'+1%* 4%,0-+,5 '- +/0 *'+180 4%,0-+,5 -0$+%, /'- (*20,7%*0
-+,($+(,'6 $/'*70- 1* ,0$0*+ 50',-" )* #',+1$(6',. ,02($02 *'+180 /',80-+ 8%6(&0- %4 *0',65 U^ #0, $0*+ 1* '
+,'21+1%*'665 -+,%*7 #,%2($1*7 ,071%* 1* C'-+0,* 31$+%,1'

E/0 &',D0+ -1_0 4%, *'+180 4%,0-+- /'- 7,'2('665 -/,(*D %80, +/0 #'-+ O^ 50',-. '- 9%+/ 1*2(-+,5 %#0,'+%,-
'*2 2%!*-+,0'& &',D0+- /'80 7,'2('665 -/14+02 +% +1&90, #6'*+'+1%*- 1* '* 044%,+ +% 20806%# -(-+'1*'960
-%(,$0- %4 +1&90,"



Rethinking Victoria’s approach to forestry
7 PwC

; <$" 1+,"/#,2 /"*#+, %& )%*#+,%-
['+180 4%,0-+- ',0 1&#%,+'*+ ,0-%(,$0- 1* 31$+%,1' #,%8121*7 !120-#,0'2 90*041+- +% +/0 $%&&(*1+5. #',+1$(6',65
1* +/0 :+'+0>- ,071%*-" )* '221+1%* +% #,%2($1*7 +1&90,. *'+180 4%,0-+- #,%+0$+ !'+0, $'+$/&0*+- '*2 !'+0,
-(##65. $%*-0,80 46%,' '*2 4'(*'. #,080*+ 6'*2 0,%-1%*. '*2 #,%8120 '$$0-- +% 0$%B+%(,1-& '*2 ,0$,0'+1%*.
1*$6(21*7 02($'+1%*'6 %##%,+(*1+10-"

E1&90, /',80-+1*7 ,0&'1*- '* 1&#%,+'*+ :+'+0 ,0-%(,$0" L%!080,. +/0 4%,0-+,5 -0$+%, 1* 31$+%,1' <'- 2041*02 95
+/0 $(6+18'+1%* %4 +,00-. 4%,0-+,5 -(##%,+ -0,81$0- '*2 +/0 #,%$0--1*7 %4 +/0 +1&90,= /'- 7%*0 +/,%(7/ -+,($+(,'6
$/'*70- !1+/ 20$61*1*7 8'6(0 %9-0,802 1* #,%2($+1%* 4,%& #(961$ *'+180 4%,0-+-"

E/1- ,0#%,+ 2%0- *%+ $%*-120, +/0 -+,($+(,0 %4 +/0 4%,0-+,5 1*2(-+,5 #0, -0 9(+ ,'+/0, 1+ 1*80-+17'+0- +/0 0$%*%&1$
$%*+,19(+1%* %4 +/0 -0$+%, +% 9%+/ ,071%*'6 '*2 (,9'* ',0'- '$,%-- +/0 :+'+0"

E/0 #(,#%-0 %4 +/1- ,0#%,+ 1- +% #,%8120 '* 08120*$0 9'-0 +% 1*4%,& $(,,0*+ 21-$(--1%*- -(,,%(*21*7 +/0 4%,0-+,5
-0$+%, 1* +/0 :+'+0" )* #',+1$(6', +/1- '*'65-1- $%*-120,- +/0 *'+180 4%,0-+,5 $%&#%*0*+ %4 +/0 9,%'20, 4%,0-+,5
-0$+%, '*2 +/0 $/'660*70- '*2 %##%,+(*1+10- 1+ 4'$0-"

;=; <$" &-#%:" 1+,"/#,2 /"*#+, %& )%*#+,%- $-/ (+&"
#$,+9($ /#,9*#9,-4 *$-&("/

E/0 31$+%,1'* 4%,0-+,5 -0$+%, <*'+180 '*2 #6'*+'+1%* 4%,0-+,5= /'- 900* 1* 20$61*0 %80, +/0 6'-+ OT 50',-. 6',7065
2(0 +% ' -/,1*D1*7 $%*+,19(+1%* 4,%& +/0 *'+180 4%,0-+,5 -0$+%," E/1- 1- 2,180* 1* #',+ 95 ' RO #0, $0*+ ,02($+1%*
1* +/0 /',80-+ %4 #(961$ 4%,0-+ -'!6%7-. 4%66%!1*7 ' 31$+%,1'* ,0810! !/1$/ 1* N^^OB^N 4%(*2 (*-(-+'1*'960
/',80-+1*7 60806- %* #(961$ 6'*2 1* ' +,'21+1%*'665 -+,%*7 #,%2($1*7 ,071%*. C'-+0,* 31$+%,1'" O ['+180 /',80-+
8%6(&0- ,02($02 95 ' 4(,+/0, U^ #0, $0*+ %80, +/0 N^^S +% N^OR #0,1%2"

`-1*7 @!X>- ?0%-#'+1'6 C$%*%&1$ \%206 <?C\=. N +/0 '*'65-1- /'- 0J'&1*02 1*2(-+,5 7,%-- -+'+0 #,%2($+
<?:@= '*2 0&#6%5&0*+ 4%, +/0 4%,0-+,5 1*2(-+,5 1* 31$+%,1'"

E/0 %80,'66 31$+%,1'* 4%,0-+,5 -0$+%, 1- 0-+1&'+02 +% /'80 0&#6%502 -17*141$'*+65 40!0, #0%#60 1* N^OT +/'* 1*
N^^O" E/0 $%*+,'$+1%* 1* 0&#6%5&0*+ '$,%-- +/0 #0,1%2 1- 0-+1&'+02 +% 90 $6%-0 +% R^ #0, $0*+" E/0 4%,0-+,5
-0$+%,>- $%*+,19(+1%* +% ?:@ 20$61*02 -17*141$'*+65 95 OS #0, $0*+ '$,%-- +/0 -'&0 #0,1%2 N^^OBOT" R E/1- 41*21*7
1- -(##%,+02 95 %+/0, ,0-0',$/ #,0#',02 4%, +/0 ](-+,'61'* 4%,0-+,5 1*2(-+,5" T

E/0 %80,'66 4%,0-+,5 -0$+%, /'- 900* 1* 20$61*0 %80, +/0 6'-+ OT 50',- '*2 +/0,0 1- *% 08120*$0 +% -(770-+ +/1-
+,0*2 !166 $/'*70" G17(,0 O 20#1$+- +/0 %*7%1*7 20$61*0 1* %80,'66 4%,0-+,5 0&#6%5&0*+ '*2 ?:@"

O \',D @',-%*- '*2 @/1661# @,1+$/',2 4%, M(,'6 )*2(-+,10- M0-0',$/ c ;0806%#&0*+ X%,#%,'+1%* !1+/ G%,0-+ c Z%%2 @,%2($+- M0-0',$/ c ;0806%#&0*+
X%,#%,'+1%* '*2 d'*2 cZ'+0, ](-+,'61' <N^^Q= E/0 M%60. 3'6(0- '*2 @%+0*+1'6 %4 ](-+,'61'>- @,18'+0 ['+180 G%,0-+-. M)M;X @(961$'+1%* [%" ^Qe^TQ"

N @!X 20806%#02 ' *0! '*'65+1$'6 +%%6. @!X>- ?C\ $%*+'1*1*7 (*1W(0 7,'*(6', 2'+' +/'+ 1- $%*-1-+0*+ '*2 ,0$%*$16'960 !1+/ ](-+,'61'* b(,0'( %4 :+'+1-+1$-
<]b:= 0-+1&'+0- %4 ?,%-- :+'+0 @,%2($+ <?:@=. ?,%-- ;%&0-+1$ @,%2($+ <?;@= '*2 0&#6%5&0*+ '+ ' -+'+0 '*2 *'+1%*'6 60806" G%, &%,0 1*4%,&'+1%* %* @!X>-
?C\. #60'-0 81-1+H /++#Hee!!!"#!$"$%&"'(e'*'65+1$-e70&"/+&6

R @!X ?C\ '*'65-1-

T )b):Z%,62 )*2(-+,5 M0#%,+ ]^R^OHG%,0-+,5 1* ](-+,'61'. ]#,16 N^OV



Rethinking Victoria’s approach to forestry
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6'&:/) ; O 6"/)7%/, JAK *#3 )09=",))7 '# 5'4%"/'* H#*%'() *#3 9=*#%*%'"# ."/)7%/,IL >MM;2>M>>

:%(,$0H @!X ?C\ '*'65-1- '*2 +,0*2 #,%F0$+1%*

E/0 *'+180 4%,0-+,5 -0$+%, 1- 0J#0$+02 +% $%*+,19(+0 ' 20$,0'-1*7 -/',0 +%
31$+%,1'>- 0$%*%&1$ 4(+(,0
3%6(&0- %4 *'+180 4%,0-+ /',80-+ ',0 #,%F0$+02 +% $%*+1*(0 +/01, 20$61*0 1* 61*0 !1+/ +/0 6%*7 +0,& 20$61*0 -00*
1* +/0 %80,'66 4%,0-+,5 -0$+%, 1* +/0 6'-+ OT 50',-" V G17(,0 N -/%!- +/0 $%*+,19(+1%* %4 -060$+02 31$+%,1'*
1*2(-+,10- +% %80,'66 31$+%,1'* 4%,0$'-+ ?:@ 4,%& N^OVBNN" )*20J02 '+ N^OV. (#!',2 -6%#1*7 61*0- ,0#,0-0*+
1*2(-+,10- !1+/ ' 7,%!1*7 -/',0. !/160 2%!*!',2 -6%#1*7 61*0- ,0#,0-0*+ 1*2(-+,10- $%*+,19(+1*7 ' 20$,0'-1*7
-/',0 %4 31$+%,1'* ?:@"

6'&:/) > O 6"/)7%/, 7)4%"/ /)=*%'() 4"#%/'B:%'"#L >M;P O >M>> H'#3)Q >M;P R ;I

:%(,$0H @!X ?C\ '*'65-1- '*2 +,0*2 4%,0$'-+ '*'65-1-

V ]b]MC: <N^OV= ](-+,'61'* 4%,0-+ '*2 !%%2 #,%2($+- -+'+1-+1$-H \',$/ '*2 f(*0 W(',+0,- N^OV
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G17(,0 N 20&%*-+,'+0- +/0 4%,0-+,5 -0$+%, '- ' !/%60 1- 0J#0$+02 +% $%*+,19(+0 ' 20$,0'-1*7 -/',0 +% 31$+%,1'*
?:@ 1*+% +/0 *0', 4(+(,0" E/1- 20$,0'-1*7 -/',0 1- 2,180* 95 4%,0$'-+ 20$61*0- 1* +/0 *'+180 4%,0-+,5 -0$+%,. !/1$/
0&0,70 2(0 +% 6%!0,02 '8'16'9161+5 +% /',80-+ *'+180 4%,0-+-" E/0-0 41*21*7- ',0 4(,+/0, 08120*$02 95 +/0
$%*+,'$+1%* 1* 9%+/ +/0 8'6(0 '*2 8%6(&0 %4 *'+180 4%,0-+,5 #,%2($+1%* <+/0-0 41*21*7- ',0 21-$(--02 4(,+/0,
:0$+1%* O"N="

)* $%*+,'-+. %+/0, -0$+%,- ',0 4%,0$'-+ +% $%*+,19(+0 '* 1*$,0'-1*7 -/',0 +% 31$+%,1'* ?:@. 1*$6(21*7 ,0+'16 +,'20
'*2 '$$%&&%2'+1%* '*2 4%%2 -0,81$0-" E/1- -(770-+- +/'+ *'+180 4%,0-+,5>- 1&#%,+'*$0 +% +/0 31$+%,1'* 0$%*%&5
1- 0J#0$+02 +% ,02($0. !1+/ %+/0, 1*2(-+,10- +'D1*7 (# +/0 -6'$D" U

;=> )%*#+,%-./ &-#%:" 1+,"/#,2 /"*#+, %/ 9&?",0",1+,5%&(
E/0 *'+180 4%,0-+,5 -0$+%, 1* 31$+%,1' 1- (*20,#0,4%,&1*7H 9%+/ +/0 8'6(0 '*2 8%6(&0 %4 *'+180 /',2!%%2
#,%2($+1%* /'- 20$61*02 %80, +/0 6'-+ O^ 50',-" ]221+1%*'665. 31$G%,0-+-> <' -+'+0B%!*02 0*+0,#,1-0 ,0-#%*-1960
4%, +/0 /',80-+ %4 *'+180 4%,0-+-= /'- 20&%*-+,'+02 6%!0, *0+ #,%41+ &',71*- +/'* +/0 ](-+,'61'* 4%,0-+,5 -0$+%,
'*2 1*2(-+,5 '80,'70. '*2 $%*-120,'965 6%!0, #,%41+ &',71*- +/'* -060$+ 4%,0-+,5 -0$+%,- 1*+0,*'+1%*'665"

E/0 4%,0-+,5 #6'*+'+1%* -0$+%, /'- 7,%!* %80, +/0 6'-+ O^ 50',-. !/160 +/0 *'+180
4%,0-+,5 -0$+%, /'- $%*+,'$+02
G17(,0 R '*2 G17(,0 T -/%! +/'+ ,0$0*+ 7,%!+/ 1* 9%+/ +/0 8'6(0 '*2 8%6(&0 %4 #,%2($+1%* %4 4%,0-+,5 #,%2($+-
/'- 900* 7',*0,02 +/,%(7/ #6'*+'+1%*-H +/0 8'6(0 '*2 8%6(&0 %4 #,%2($+1%* %4 4%,0-+,5 #,%2($+- +/,%(7/
/',2!%%2 #6'*+'+1%*- /'- 7,%!* S +1&0- 1* 8'6(0 '*2 P +1&0- 1* 8%6(&0 %80, +/0 6'-+ O^ 50',-" P

)* $%*+,'-+. +/0 8'6(0 '*2 8%6(&0 %4 #,%2($+1%* 4,%& *'+180 /',2!%%2 4%,0-+- 1* 31$+%,1' /'80 20$61*02 95 NU
#0, $0*+ '*2 RN #0, $0*+ ,0-#0$+18065 %80, +/0 6'-+ O^ 50',-" E/1- -(770-+- +/0 OS #0, $0*+ $%*+,'$+1%* %9-0,802
1* +/0 4%,0-+,5 -0$+%, %80, +/0 6'-+ O^ 50',- /'- 900* 2,180* 95 20$61*1*7 #,%2($+1%* 1* +/0 *'+180 4%,0-+,5 -0$+%,"

@6'*+'+1%*- &'D0 (# F(-+ V #0, $0*+ %4 +%+'6 4%,0-+ $%80, 1* 31$+%,1'. 9(+ ,0#,0-0*+ %80, S^ #0, $0*+ %4
#,%2($+1%*" E/1- /17/617/+- +/0 21-#',1+5 90+!00* +/0 #%+0*+1'6 #,%2($+180 $'#'$1+5 %4 *'+180 '*2 #6'*+'+1%*
4%,0-+-" S ['+1%*'665. #6'*+'+1%* 4%,0-+- '$$%(*+02 4%, '##,%J1&'+065 S^ #0, $0*+ %4 '**('6 /',80-+ 8%6(&0 1*
N^ORBOT" 31$+%,1'* #6'*+'+1%*- $%&#,1-02 R^ #0,$0*+ %4 +%+'6 *'+1%*'6 8'6(0 '*2 8%6(&0 1* N^ORBOT" Q

6'&:/) @ O 5'4%"/'*# (*=:) ". 9/"3:4%'"# ". ."/)7%/, 9/"3:4%7L >MMN O >M;N

:%(,$0H ]b]MC: <N^OV= ](-+,'61'* 4%,0-+ '*2 !%%2 #,%2($+- -+'+1-+1$-H \',$/ '*2 f(*0 W(',+0,- N^OV

U E/1- 4%,0$'-+ 2%0- *%+ $'#+(,0 %##%,+(*1+10- 4%, +/0 #6'*+'+1%*- $%&#%*0*+ %4 +/0 4%,0-+,5 -0$+%,. !/1$/ ',0 21-$(--02 6'+0, %* 1* +/1- ,0#%,+"

P ]b]MC: <N^OV= ](-+,'61'>- G%,0-+- '+ ' ?6'*$0 N^OV

S ]b]MC: <N^OT= ](-+,'61'>- G%,0-+- '+ ' ?6'*$0 N^OV '*2 \%*+,0'6 @,%$0-- )&#60&0*+'+1%* ?,%(# 4%, ](-+,'61' '*2 ['+1%*'6 G%,0-+ )*80*+%,5 :+00,1*7
X%&&1++00 <N^OR= ](-+,'61'>- :+'+0 %4 +/0 G%,0-+- M0#%,+ N^OR. ]b]MC: ,040,0*$1*7 ['+1%*'6 G%,0-+ )*80*+%,5 2'+'"

Q ]b]MC: <N^OV= ](-+,'61'* 4%,0-+ '*2 !%%2 #,%2($+- -+'+1-+1$-H \',$/ '*2 f(*0 W(',+0,- N^OV
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Rethinking Victoria’s approach to forestry
10 PwC

6'&:/) N O 5'4%"/'* ("=:0) ". 9/"3:4%'"# ". ."/)7%/, 9/"3:4%7L >MMN O >M;N

:%(,$0H ]b]MC: <N^OV= ](-+,'61'* 4%,0-+ '*2 !%%2 #,%2($+- -+'+1-+1$-H \',$/ '*2 f(*0 W(',+0,- N^OV

[0! #6'*+'+1%* 7,%!+/ '$,%-- ](-+,'61' /'- 900* -(92(02 %80, +/0 #'-+ 4180 50',-. 4%66%!1*7 +/0 $%66'#-0 %4
&'*5 4%,0-+,5 &'*'702 1*80-+&0*+ -$/0&0- <\):= ,06'+02 +% +1&90, #6'*+'+1%*-" O^ ;0-#1+0 +/1-. 31$+%,1' /'-
#,%2($02 1*$,0'-1*7 8%6(&0- 4,%& #6'*+'+1%*-. '- 166(-+,'+02 95 +/0 (#!',2 +,0*2 -/%!* 1* G17(,0 T"

Z/160 +/0 8%6(&0 %4 #,%2($+1%* 1- +,0*21*7 (#!',2-. '6&%-+ '66 +/1- 7,%!+/ %80, +/0 6'-+ 4180 50',- $'* 90
'++,19(+02 +% '* 1*$,0'-0 %4 /',2!%%2 #6'*+'+1%*-. !1+/ -%4+!%%2 #6'*+'+1%*- ,0&'1*1*7 -+0'25 '*2 /',2!%%2
*'+180 #,%2($+1%* <+/'+ #,%#%,+1%* #,02%&1*'*+65 &'*'702 95 31$G%,0-+-= 20$61*1*7" ](-+,'61'* b(,0'( %4
]7,1$(6+(,'6 '*2 M0-%(,$0 C$%*%&1$- '*2 :$10*$0- <]b]MC:= 4%,0$'-+- %4 *'+1%*'6 8%6(&0 %4 /',80-+- 0-+1&'+0
+/'+ *'+180 /',80-+1*7 !166 $%*+,'$+ OR #0, $0*+ 95 N^V^" OO

L1-+%,1$'665. !/0* ,07(6'+1%* /'- ,0-+,1$+02 *'+180 4%,0-+ 6%771*7 <81' ' ,02($+1%* %4 %80, R^ #0, $0*+ 4,%& '
31$+%,1'* 4%,0-+,5 ,0810!=. #6'*+'+1%* /',2!%%2 /'- -+0##02 1* +% 4166 +/0 7'#" E/1- /'- 900* %9-0,802 9%+/ 1*
31$+%,1' '*2 *'+1%*'665"

J:*#+*+,/# ./0$1+02 ,#+$0#*+,/#*::2

)*2(-+,5 $%&&0*+',5 1*21$'+0- +/'+ +/0 +,0*2 +%!',2- 1*$,0'-1*7 #,%2($+1%* 4,%& #6'*+'+1%*- '*2 '!'5 4,%&
*'+180 4%,0-+ +1&90, 1- 901*7 0J#0,10*$02 1* %+/0, 4%,0-+,5 1*2(-+,10- 76%9'665"

@6'*+'+1%*- 2%&1*'+0 %80, *'+180 4%,0-+- 1* &%-+ 1*+0,*'+1%*'6 6%$'+1%*-. !1+/ !%%2 -%(,$02 4,%& 1*2(-+,1'6
#6'*+'+1%*- 7'1*1*7 ' NP #0, $0*+ &',D0+ -/',0 %80, !%%2 -%(,$02 4,%& *'+(,'6 %, -0&1B*'+(,'6 4%,0-+- %80, +/0
#'-+ 4%(, 20$'20-" ON E/1- $/'*70 1- -00* +% 90 %$$(,,1*7 4%, -080,'6 ,0'-%*-. 1*$6(21*7H

#6'*+'+1%*- ',0 90++0, '960 +% &'*'70 D05 0*81,%*&0*+'6 $/'660*70-. 1*$6(21*7 !'+0,-/02 &'*'70&0*+.
$61&'+0 $/'*70 &1+17'+1%* '*2 &'1*+'1*1*7 91%2180,-1+5

#6'*+'+1%*- ',0 90++0, -(1+02 +% '$/1080 /17/ 60806- %4 #,%2($+181+5. '- 1*$,0'-0- 1* +/0 -$'60 %4 %(+#(+ ',0 *%+
'$/108'960 4,%& -(-+'1*'960 /',80-+ %4 *'+180 4%,0-+-"

E/0-0 40'+(,0- %4 #6'*+'+1%*- ',0 0J#0$+02 +% 4(,+/0, -#002 +/0 +,'*-1+1%* +%!',2 $%*-1-+0*+65 /17/0, W('61+5
#6'*+'+1%* #,%2($+-. !1+/ -+0'25 -(##65 %(+#'$1*7 6%!0, W('61+5 *'+(,'6 4%,0-+ #,%2($+- 4,%& ' 21&1*1-/1*7
,0-%(,$0 9'-0" OR

O^ )b):Z%,62 )*2(-+,5 M0#%,+ ]^R^OHG%,0-+,5 1* ](-+,'61'. ]#,16 N^OV

OO ]b]MC: <N^OV= ](-+,'61'* 4%,0-+ '*2 !%%2 #,%2($+- -+'+1-+1$-H \',$/ '*2 f(*0 W(',+0,- N^OV

ON @%5,5 <N^OT= @%5,5 @%1*+ %4 310!H M01*80*+1*7 #6'*+'+1%* 4%,0-+,5

OR [0! G%,0-+-H E1&90,6'*2 1*80-+&0*+ %(+6%%D N^OVBOQ
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Rethinking Victoria’s approach to forestry
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A80,810! %4 31$G%,0-+-
31$G%,0-+- 1- +/0 31$+%,1'* -+'+0B%!*02 0*+0,#,1-0 ,0-#%*-1960 4%, +/0 -(-+'1*'960 /',80-+. ,07,%!1*7 '*2
$%&&0,$1'6 -'60 %4 31$+%,1'>- *'+180 +1&90, 1* '66 31$+%,1'* :+'+0 4%,0-+-" 31$G%,0-+- !'- 0-+'961-/02 %* NS
A$+%90, N^^R +% -0#','+0 +/0 $%&&0,$1'6 '*2 ,07(6'+%,5 4(*$+1%*- %4 4%,0-+ &'*'70&0*+ '*2 $%&&0*$02
%#0,'+1%*- %* O ](7(-+ N^^T" E/0 E,0'-(,0, 1- +/0 -%60 -/',0/%620, '*2 +/0 \1*1-+0, 4%, ]7,1$(6+(,0 '*2 G%%2
:0$(,1+5 1- +/0 ,0-#%*-1960 \1*1-+0," OT

]- ' -+'+0B%!*02 0*+0,#,1-0. 31$G%,0-+-> #,1*$1#60 %9F0$+180- ',0 +% /',80-+. ,07,%! '*2 -066 +1&90, 4%, #(961$
90*041+ 95H

%#0,'+1*7 1+- 9(-1*0-- %, #(,-1*7 1+- (*20,+'D1*7 '- 0441$10*+65 '- #%--1960. $%*-1-+0*+ !1+/ #,(20*+
$%&&0,$1'6 #,'$+1$0

&'J1&1-1*7 1+- $%*+,19(+1%* +% +/0 0$%*%&5 '*2 !066901*7 %4 31$+%,1'" OV

31$G%,0-+- 70*0,'+0- ,080*(0 4,%& +/0 -'60 %4 +/0 *'+180 4%,0-+ +1&90, 1+ /',80-+-" )+- &'1* 0J#0*-0- ',0 400-
#'12 +% /',80-+ '*2 /'(6'70 $%*+,'$+%,- !/% $',,5 %(+ +/0-0 '$+181+10-"

:1*$0 N^^T. *'+180 4%,0-+ +1&90, /',80-+1*7 /'- 70*0,'+02 ',%(*2 aO 91661%* 1* ,080*(0 4%, 31$G%,0-+-. !1+/ %80,
aU^^ &1661%* #'12 +% $%*+,'$+%,- +% /',80-+ '*2 +,'*-#%,+ +/0-0 #,%2($+-"

]$,%-- +/1- #0,1%2. 31$G%,0-+- /'- &'20 aOR"V &1661%* *0+ #,%41+ '4+0, +'J. ,0+(,*1*7 ' #,%41+ 1* '66 9(+ +/,00
50',-" ;18120*2- +%+'661*7 aV"O &1661%* !0,0 #'12 1* N^^VK^U '*2 N^^UK^Pg 1* N^ORBOT aNV^.^^^ 1* 218120*2-
!'- #'12" OU

31$G%,0-+- 21,0$+65 0&#6%502 O^P 4(66 +1&0 0W(18'60*+ 0&#6%500- 1* N^OT. OP ' $%*+,19(+1%* %4 '##,%J1&'+065
^"^^U #0, $0*+ +% 31$+%,1'>- +%+'6 0&#6%5&0*+" OS )* N^OR +/0 /',80-+ '*2 /'(6'70 -0$+%, 21,0$+65 0&#6%502
T^V #0%#60. OQ +/(- 166(-+,'+1*7 ' &1*1&'6 21,0$+ $%*+,19(+1%* +% +/0 :+'+0>- +%+'6 0&#6%5&0*+"

)* N^OTBOV. )b):Z%,62 0-+1&'+0- +/'+ 31$G%,0-+-> &',D0+ -/',0 !'- T"R #0, $0*+ *'+1%*'665. !/1$/ ,0&'1*02 46'+
4,%& +/0 #,081%(- 50'," )+ 1- !%,+/ *%+1*7 +/'+ +/1- &',D0+ -/',0 %*65 ,0460$+- +/0 #%,+1%* %4 +/0 4%,0-+,5 -0$+%,
1* !/1$/ 31$G%,0-+- 1- 21,0$+65 1*8%6802 <2181-1%* ] 4%,0-+,5 '*2 6%771*7. (-1*7 ][h:)X 2041*1+1%*-="

31$G%,0-+-> &',D0+ -/',0 '$,%-- +/0 !/%60 4%,0-+,5 -0$+%,. !/1$/ 1*$6(20- &'*(4'$+(,1*7 '$+181+10- -($/ '-
-'!&1661*7 '*2 #'#0, #,%2($+1%*. !%(62 90 &($/ -&'660, +/'* +/1- '&%(*+"

6'&:/) P O 5'46"/)7%7 0*/S)% 7-*/)L >M;N2;P

:%(,$0H )b):Z%,62 )*2(-+,5 M0#%,+ ]^R^OH G%,0-+,5 1* ](-+,'61'. ]#,16 N^OV

OT 31$G%,0-+- <N^OT= ]**('6 M0#%,+ N^ORBOT

OV :+'+0 A!*02 C*+0,#,1-0 ]$+ OQQN <31$=

OU 31$+%,1'* ](21+%,B?0*0,'6>- A441$0 <N^OR= \'*'71*7 31$+%,1'>- ['+180 G%,0-+ E1&90, M0-%(,$0-

OP 31$G%,0-+- <N^OV= ]**('6 M0#%,+ N^OTBOV

OS C-+1&'+02 ,'+1% %4 ^"S GEC +% O F%9 (-1*7 ]b: d'9%(, G%,$0 2'+' K 31$+%,1' ;0+'1602. i(',+0,65 <4(66 +1&0 '*2 #',+B+1&0 +%+'6=

OQ 31$+%,1'* ](21+%,B?0*0,'6>- A441$0 <N^OR= \'*'71*7 31$+%,1'>- ['+180 G%,0-+ E1&90, M0-%(,$0-
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Rethinking Victoria’s approach to forestry
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G17(,0 U -/%!- +/0 41*'*$1'6 ,0-(6+- %4 31$G%,0-+- %80, 1+- 6140+1&0" E/0,0 ',0 +/,00 %#0,'+1*7 50',- !/0,0
31$G%,0-+- #%-+02 ' *0+ 6%-- '4+0, +'J" E/0-0 1*$6(20H

N^^UB^P. !/1$/ 4%66%!02 +/0 1*+,%2($+1%* %4 +/0 A#0* '*2 X%&#0+1+180 E1&90, :'60- \%206 1* f(65 N^^U
'*2 '6-% 1*$6(202 +/0 ?,0'+ ;18120 41,0- %80, ;0$0&90, N^^U '*2 f'*(',5 N^^P

N^^SB^Q <!/1$/ 1*$6(202 +/0 b6'$D :'+(,2'5 41,0- 1* G09,(',5 N^^Q=" N^

Z/16-+ 41,0- 2% 1&#%-0 ' 6',70 $%-+. +/0 -'68'70 %4 +/0 !%%2 4,%& +/%-0 41,0- 1*$,0'-0- ,080*(0 '9%80 +/'+
0J#0$+02 4%, +/'+ 50'," G%, 0J'&#60. -'68'70 4,%& +/0 N^^UB^P 41,0- ,0-(6+02 1* aQQ &1661%* 1* &166 2%%, -'60-" NO

6'&:/) T O 5'46"/)7%7 .'#*#4'*= /)7:=%7L >MMN2MP %" >M;N2;P

:%(,$0H 31$G%,0-+- ]**('6 M0#%,+- '*2 31$+%,1'* ](21+%,B?0*0,'6>- A441$0 <N^OR=K*#*<,#< 3,4+/0,*@1 )*+,-$ ?/0$1+ L,;9$0 M$1/"04$1

E/1- -/%!- +/'+ 31$G%,0-+-> 41*'*$1'6 #%-1+1%* /'- 900* (*-+0'25 '*2 -0*-1+180 +% 9(-/41,0- '*2 %+/0, 0J+0,*'6
4'$+%,-. -($/ '- +/0 8%6(&0 %4 2%&0-+1$ /%(-1*7 $%*-+,($+1%*" L%(-1*7 1- ' &'F%, (-0, %4 !%%2 #,%2($+- '*2. 1*
+(,*. 1- -0*-1+180 +% +/0 0$%*%&1$ 0*81,%*&0*+ !/1$/ +%%D ' 2%!*+(,* 2(,1*7 +/0 76%9'6 41*'*$1'6 $,1-1-"
]*%+/0, 060&0*+ %4 31$G%,0-+-> 41*'*$1'6 ,0-(6+- 1- 1*$,0'-02 607'6 0J#0*-0- 4,%& 61+17'+1%* '7'1*-+ 31$G%,0-+- 95
0*81,%*&0*+'6 7,%(#-. 4%, 0J'&#60 aR"O &1661%* 1* N^OOBN^ON" NN

E/0 6',70 2,%# 4,%& N^^TB^V +% N^^VB^U !'- 2(0 +% +!% 1+0&- %* 31$G%,0-+-> %#0,'+1*7 -+'+0&0*+H ' aT &1661%*
20$,0'-0 1* +/0 *0+ 91%6%71$'6 '--0+ 8'6(0 %4 +/0 -+'*21*7 +1&90, '*2 ' aU &1661%* 1*$,0'-0 1* %#0,'+1*7
0J#0*21+(,0 2(0 +% +/0 ;0#',+&0*+ %4 :(-+'1*'9161+5 '*2 C*81,%*&0*+>- $%&&0*$0&0*+ %4 $/',71*7 4%,
-0,81$0-" E/0-0 -0,81$0- !0,0 #,081%(-65 #,%81202 '+ *% $%-+ +% 31$G%,0-+-" E/0 1*$,0'-0 1* %#0,'+1*7
0J#0*21+(,0 '6-% $%80,- +/0 1&#60&0*+'+1%* %4 -+,'+071$ 1*1+1'+180- 1*$6(21*7 /1,1*7 NV *0! -+'44 +% ,%66 %(+ +/0
&166 2%%, -'60- 9(-1*0-- &%206" NR

E/0 *0+ #,%41+ '4+0, +'J 417(,0. +/%(7/ 20&%*-+,'+1*7 -($$0--4(6 %#0,'+1%*-. 1- *%+ *0$0--',165 1*21$'+180 %4 '*
0$%*%&1$ #,%41+" E/1- 1- 90$'(-0 +/0 $%-+ '--%$1'+02 !1+/ +/0 6%-- %4 0$%*%&1$ 8'6(0 %4 +/0 0*81,%*&0*+'6 '--0+
1- *%+ '$$%(*+02 4%, <0"7" %*65 +/0 &',D0+ 8'6(0 %4 -+'*21*7 +1&90, 1- -/%!* %* +/0 %#0,'+1*7 -+'+0&0*+="
G(,+/0,&%,0 ' #%-1+180 *0+ #,%41+ 1- *%+ *0$0--',165 1*21$'+180 %4 ' 90*041+ +% +/0 :+'+0. '- 218120*2- #'12 9'$D +%
+/0 E,0'-(,0, <31$G%,0-+-> %*65 -/',0/%620,= ',0 &($/ 60-- +/'* +/0 *0+ #,%41+ '4+0, +'J '&%(*+" E/1- 1-
166(-+,'+02 1* E'960 R"

N^ )912

NO 31$G%,0-+- <N^^U= ]**('6 M0#%,+ N^^UB^P

NN 31$+%,1'* ](21+%,B?0*0,'6>- A441$0 <N^OR= \'*'71*7 31$+%,1'>- ['+180 G%,0-+ E1&90, M0-%(,$0-

NR 31$G%,0-+- <N^OV= ]**('6 M0#%,+ N^^VB^U
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Rethinking Victoria’s approach to forestry
PwC 13

D*B=) @ O 5'46"/)7%7 .'#*#4'*= 9)/."/0*#4) *% * &=*#4)

2012-13 2013-14 2014-15

Revenue from sales of forest product 104,474,000 104,258,000 107,771,000

Net profit after tax 802,000 3,411,000 4,677,000

Dividends paid back to the Treasurer 250,000 765,000 1,500,000

% Dividends paid to net profit after tax 32% 22% 32%

:%(,$0H 31$G%,0-+- <N^OV= D##"*: M$A/0+ %&'NH'O

A80, +/0 6'-+ +/,00 50',-. 218120*2- #'12 9'$D +% +/0 E,0'-(,0, %*65 ,0#,0-0*+ '* '80,'70 NS #0, $0*+ <%, 60--
+/'* %*0B+/1,2= %4 *0+ #,%41+-" ]221+1%*'665. (# +% N^OR. 31$G%,0-+- /'2 ,0$01802 ' 9%%-+ +% 1+- 41*'*$1'6 #%-1+1%*
#,%81202 95 ' +%+'6 %4 aNT"U &1661%* 1* 7%80,*&0*+ ,01&9(,-0&0*+- 4%, +/0 '221+1%*'6 $%-+- %4 1+- 41,0
-'68'70 044%,+-" NT

G%,0-+,5 '*2 *'+180 4%,0-+,5 4,%& ' $%&&0,$1'6 810!#%1*+
](-+,'61'* b(,0'( %4 :+'+1-+1$- <]b:= 2'+' %* '80,'70 1*2(-+,5 #0,4%,&'*$0 1* N^ORBOT /'80 900* (-02 1*
$%*F(*$+1%* !1+/ +/0 ,0-(6+- %4 20-D+%# ,0-0',$/ +% (*20,-+'*2 +/0 ,06'+180 #0,4%,&'*$0 %4 ](-+,'61'* '*2
31$+%,1'* 1*2(-+,10- 1* ,0$0*+ 50',-" A(, '*'65-1- /'- '221+1%*'665 $%*-120,02 -080,'6 1*+0,*'+1%*'6 $'-0 -+(210-
+% (*20,-+'*2 /%! 31$G%,0-+- '*2 +/0 31$+%,1'* 4%,0-+,5 -0$+%, &%,0 9,%'265 $%&#',0 +% 4%,0-+,5
1*2(-+,10- 1*+0,*'+1%*'665"

P/;$1+,4 9$#48;*0C1

]--(&1*7 +/'+ +/0 0-+1&'+02 *0+ #,%41+ &',71* %4 +/0 ](-+,'61'* 4%,0-+,5 -0$+%, 1- ,0#,0-0*+'+180 %4 +/0 4%,0-+,5
-0$+%, '- ' !/%60 <*'+180 '*2 #6'*+'+1%*- 4%,0-+,5= 1* 31$+%,1'. E'960 T 166(-+,'+0- +/0 31$+%,1'* *'+180 4%,0-+,5
-0$+%, 1- (*20,#0,4%,&1*7 ,06'+180 +% +/0 #6'*+'+1%*- 4%,0-+,5 -0$+%," E/0 ](-+,'61'* 4%,0-+,5 -0$+%, &%,0
9,%'265 ,0$%,202 '* 0-+1&'+02 *0+ #,%41+ &',71* %4 U"N #0, $0*+ 1* N^OTBOV. 166(-+,'+1*7 +/'+ +/0 -0$+%, *'+1%*'665
1- &%,0 #,%41+'960 $%&#',02 +% +/0 31$+%,1'* *'+180 4%,0-+,5 -0$+%,. !/1$/ ,071-+0,02 ' *0+ #,%41+ &',71*
%4 T"R #0, $0*+" NV A80, +/0 6'-+ O^ 50',- +/0 31$+%,1'* ](21+%,B?0*0,'6>- A441$0 <3]?A= ,0#%,+02 D05 41*'*$1'6
&0+,1$- 4%, 31$G%,0-+-" ]* '80,'70 *0+ #,%41+ &',71* %4 O"T #0, $0*+ 1- %9-0,802 %80, +/0 6'-+ O^ 50',-" NU E/1-
0J#0$+02 '- 31$G%,0-+- 2%0- *%+ $/',70 '##,%#,1'+0 $%&&0,$1'6 /',80-+ '*2 /'(6'70 ,'+0-. !/1$/ ,0#,0-0*+- +/0
6',70-+ $%-+ 1+0& %* +/01, 41*'*$1'6 -+'+0&0*+-" NP

]$,%-- ](-+,'61' &%,0 9,%'265. +/0,0 1- $%*-120,'960 8',1'+1%* 1* +/0 0-+1&'+02 *0+ #,%41+- '$/10802 1* 21440,0*+
1*2(-+,10-. '- -/%!* 1* E'960 T"

NT 31$+%,1'* ](21+%,B?0*0,'6>- A441$0 <N^OR= \'*'71*7 31$+%,1'>- ['+180 G%,0-+ E1&90, M0-%(,$0-

NV 31$G%,0-+- <N^OV= D##"*: M$A/0+ %&'NH'O"

NU 31$+%,1'* ](21+%,B?0*0,'6>- A441$0 <N^OR= \'*'71*7 31$+%,1'>- ['+180 G%,0-+ E1&90, M0-%(,$0-

NP ]$$%,21*7 +% 31$G%,0-+-> N^OTBOV '**('6 ,0#%,+. /',80-+ '*2 /'(6'70 '$$%(*+02 4%, US #0, $0*+ <%, aPR &1661%*= %4 +/01, +%+'6 41*'*$1'6 $%-+- 1* N^OTBOV"
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Steve Meacher
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i.e. VicForests is subsidising H & H!
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D*B=) N O E7%'0*%)3 #)% 9/".'% 0*/&'#7 ."/ ?:7%/*='*# '#3:7%/')7L >M;N2;P NS

Industry Estimated net profit margin (%)

Rental, hiring and real estate 13.49

Mining 12.95

Information media and telecommunications 10.33

Electricity, gas, water and waste services 9.26

Transport, postal and warehousing 6.76

Health care and social assistance (private) 6.28

Forestry 6.18

Australia – All industry average 5.64

Accommodation and food services 4.47

Arts and recreation services 4.34

Native forestry (VicForests) 4.30

Education and training (private) 4.00

Public administration and safety (private) 3.92

Construction 3.88

Professional, scientific and technical services 3.87

Manufacturing 3.03

Administrative and support services 2.88

Retail trade 2.34

Other services 2.21

Wholesale trade 1.91

:%(,$0H ]b: ](-+,'61'* )*2(-+,5 N^ORBOT. :+0,* `*180,-1+5. \',71*- 95 :0$+%,. N^OV

E/0 0-+1&'+02 '80,'70 *0+ &',71*- '$/10802 1* %+/0, ](-+,'61'* 1*2(-+,10- ,'*70 4,%& O"QO #0, $0*+ 4%,
!/%60-'60 +,'20 (# +% OR"V #0, $0*+ 4%, ,0*+'6. /1,1*7 '*2 ,0'6 0-+'+0 -0,81$0-"

M0-0',$/ #,0#',02 %* 31$+%,1'* 2'1,5 4',&1*7 #,%8120- ' :+'+0 60806 90*$/&',D '7'1*-+ !/1$/ +/0 31$+%,1'*
*'+180 4%,0-+,5 1*2(-+,5 &'5 90 $%&#',02" E/0 ;'1,5 G',&\%*1+%, @,%F0$+ /'- #,%81202 4',& 60806 2'+'
,06'+1*7 +% #,%41+'9161+5 '*2 #,%2($+1%* 4%, *1*0 50',- 1* 31$+%,1'" E/0 &%-+ ,0$0*+ '**('6 ,0#%,+ 4%, +/0 #,%F0$+
-(770-+- +/'+ *0+ #,%41+ &',71*- 1* +/0 2'1,5 1*2(-+,5 ',0 '##,%J1&'+065 Q"P #0, $0*+. %* '80,'70" NQ

]- -/%!* 1* G17(,0 P. 31$G%,0-+- ,0$%,202 ' 6%!0, +/'* '80,'70 *0+ #,%41+ &',71* $%&#',02 +% ](-+,'61'* '*2
31$+%,1'* 1*2(-+,5 90*$/&',D-"

NS E/0 '80,'70 C',*1*7- b04%,0 )*+0,0-+ '*2 E'J <Cb)E=e:'60- +% *0+ &',71* ,'+1% $'6$(6'+02 '$,%-- `: 1*2(-+,10- !'- '##6102 +% ]b: 2'+' +% 0-+1&'+0
](-+,'61'* *0+ #,%41+ &',71*- 95 1*2(-+,5 '- '8'16'960 1*4%,&'+1%* %* ](-+,'61'* 41,&>- 41*'*$1'6 #0,4%,&'*$0- !0,0 *%+ '8'16'960" )* '##651*7 +/1-
&0+/%2%6%75. +/0 '80,'70 #,%41+ &',71*- 4%, 41,&- 1* +/0 `: !0,0 '--(&02 +% 90 9,%'265 $%&#','960 +% +/%-0 4%, ](-+,'61'* 41,&-" E/0 '80,'70 ,'+1% '$,%--
'66 `: 1*2(-+,10- !'- '##6102. ,'+/0, +/'* 1*21812('6 1*2(-+,5 8'6(0-. '- +/1- !'- '--(&02 +% '$$%(*+ 4%, +/0 #%+0*+1'6 4%, 21440,1*7 1*2(-+,5 #%61$10- 90+!00*
+/0 +!% $%(*+,10- !/1$/ $%(62 %+/0,!1-0 $'(-0 #,%41+ &',71*- +% 21440, '+ +/0 1*21812('6 1*2(-+,5 60806"

NQ ;'1,5 G',&\%*1+%, @,%F0$+. 31$+%,1'. D##"*: M$A/0+ %&'NH'O
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6'&:/) U O !"0)7%'4 B)#4-0*/S'#& 7:00*/,

:%(,$0H ]b: ](-+,'61'* )*2(-+,5 N^ORBOT. :+0,* `*180,-1+5. \',71*- 95 :0$+%,. N^OV

7#+$0#*+,/#*: 9$#48;*0C1

:1&16', +% 2%&0-+1$ 90*$/&',D-. 31$G%,0-+- ,'*D- 906%! +/0 $%*-120,02 1*+0,*'+1%*'6 90*$/&',D- 1* +0,&- %4
$%&&0,$1'61+5 <-00 E'960 V="

D*B=) P O A:00*/, ". #)% 9/".'% 0*/&'#7 ."/ %-) ."/)7%/, 7)4%"/L B, 4":#%/,L >M;N2;P

Country
Estimated net profit

margin (%)

Sweden – Forestry 27.13

Ireland – Forestry 12.85

Canada – Forestry 5.10

Australia – Native forestry (VicForests) 4.30

:%(,$0H :80'-D%7 <N^OT= j0',BC*2 M0#%,+ N^OT. X%166+0 <N^OT= ]**('6 M0#%,+ N^OT. :+'+1-+1$- X'*'2'. G1*'*$1'6 '*2 E'J'+1%* :+'+1-+1$- 4%,
C*+0,#,1-0- <UOBNOQBk=. '66 %4 X'*'2'. N^OR. 31$G%,0-+- ]**('6 M0#%,+. N^OTBOV

G17(,0 S 166(-+,'+0- +/0 '80,'70 *0+ #,%41+ &',71* '$,%-- +/0 7,%(# !'- ON"R #0, $0*+ '*2 +/0 *0J+B6%!0-+
$%*-120,02 F(,1-21$+1%* !'- X'*'2'. !/1$/ ,071-+0,02 ' *0+ #,%41+ &',71* %4 V"O #0, $0*+" X%166+0. '* ),1-/ 0*+1+5
!1+/ ' -1&16', ,%60 '*2 $%,#%,'+0 -+,($+(,0 +% 31$G%,0-+-. ,071-+0,02 ' *0+ &',71* %4 OR #0, $0*+ 1* N^OT '*2 '*
'80,'70 %4 O^ #0, $0*+ '$,%-- +/0 4180 50',- +% N^OT" :!021-/ $%&#'*5 :80'-D%7. !/1$/ $%&&0,$1'665 &'*'70-
+/0 $%(*+,5>- :+'+0 4%,0-+-. ,0+(,*02 ' *0+ &',71* %4 NP #0, $0*+ 1* N^OT '*2 '* '80,'70 *0+ #,%41+ &',71* %4 NU
#0, $0*+ 4%, +/0 4180 50',- (# +% N^OT"

6'&:/) V O<#%)/#*%'"#*= B)#4-0*/S'#& 7:00*/,

:%(,$0H ]b: ](-+,'61'* )*2(-+,5 N^ORBOT. :+0,* `*180,-1+5. \',71*- 95 :0$+%,. N^OV

Best

Profit margin ranking

Above averageBelow
average

Worst Best

AverageWorst VicForests

Profit margin ranking
Worst Best

Best

Above averageBelow average

AverageVicForests
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E/0 -$'60 %4 +1&90, #,%$0--1*7 $'#'$1+5 -/%(62 90 $%*-120,02 1* 1*+0,#,0+1*7 +/0 1*+0,*'+1%*'6 90*$/&',D1*7
-(&&',5" E/0 -$'60 %4 #,%$0--1*7 $'#'$1+5 1* 31$+%,1' 1- ,06'+18065 -&'66 95 1*+0,*'+1%*'6 -+'*2',2-. &0'*1*7
6',70 1*$,0'-0- 1* #,%2($+1%* 4%, 0J#%,+ $%(62 90 -%&0!/'+ 61&1+02" )* 4'$+. &166- %4 $6%-0 +% 4180 +1&0- +/0 -1_0
%4 +/0 '80,'70 $'#'$1+5 %4 ' 31$+%,1'* !%%2$/1# &166 ',0 1* %#0,'+1%* 1*+0,*'+1%*'665" R^ E%+'6 +1&90, #,%2($+1%*
1* X'*'2' 1- &%,0 +/'* +!1$0 +/'+ '&%(*+ %4 ](-+,'61' '*2 [0! h0'6'*2 $%&91*02" RO

M0460$+1*7 1+- 61&1+02 -$'60. +/0 4%,0-+,5 -0$+%, 1* 31$+%,1' $%*+,19(+02 F(-+ ^"U #0, $0*+ %4 +/0 :+'+0>- ?:@ 1*
N^OT" E/1- 1- -&'66 !/0* $%&#',02 +% %+/0, $%*-120,02 F(,1-21$+1%*-. !/1$/ ,'*702 4,%& O"R #0, $0*+
<),06'*2= RN +% N"V #0, $0*+ <b,1+1-/ X%6(&91'. X'*'2'=" RR CJ#,0--02 '- 8'6(0-. +/0 31$+%,1'* 4%,0-+,5 1*2(-+,5
$%*+,19(+02 F(-+ %80, `:; aO"P 91661%* +% +/0 :+'+0>- 0$%*%&5 $%&#',02 +% `:; aR 91661%* 1* ),06'*2. `:; aT
91661%* 1* b,1+1-/ X%6(&91' '*2 %80, `:; aOO 91661%* 1* :!020* 1* N^OT" RT

A(, '*'65-1- %4 F(,1-21$+1%*- !1+/ /17/0, $%&&0,$1'6 ,0+(,*- 0J/191+ 6',70, #,%$0--1*7 $'#'$1+5. -(770-+1*7 +/'+
+/0 #%+0*+1'6 4%, +/0 31$G%,0-+- +% 1*$,0'-0 1+- ,0+(,*- $%(62 90 61&1+02" ;0-#1+0 +/1- 61&1+02 $'#'$1+5. +/0,0 1-
08120*$0 +% -(770-+ +/'+ 31$+%,1'>- -&'660, -$'60 &166- $%(62 #%--0-- %+/0, '28'*+'70-" M0-0',$/ 1*+% +/0
,06'+1%*-/1# 90+!00* &166 $'#'$1+5 '*2 #,%2($+181+5 1* b,1+1-/ X%6(&91'. X'*'2' 1*21$'+0- +/'+ -&'660, &166-
$%(62 90 &%,0 ,0-1610*+ +% 0$%*%&1$ -/%$D-" RVZ1+/1* +/0 -+(25. -#0$1'6+5 &166- 0J/191+02 7,0'+0, ,0-1610*$0
+/,%(7/ 70*0,'+1*7 &%,0 F%9- #0, 8%6(&0 %4 !%%2 $%*-(&02. !0,0 &%,0 '960 +% %#0,'+0 906%! $'#'$1+5 4%,
0J+0*202 #0,1%2-. '*2 #,%2($02 ' 7,0'+0, 8',10+5 %4 #,%2($+- (+161-1*7 ' 9,%'20, ,'*70 %4 -#0$10-"

E/1- -(770-+- +/'+ 31$+%,1'>- ,06'+18065 -&'66 &166- $%(62 90 '28'*+'70%(- %80, 6',70, $%&&%21+5B-$'60 &166-.
!/1$/ &'5 90 60-- '960 +% ,0-#%*2 +% 8%6'+160 &',D0+ $%*21+1%*-" )+ 1- (*$60',. /%!080,. !/0+/0, +/0-0 41*21*7-
$'* 90 +,'*-6'+02 +% +/0 ](-+,'61'* $%*+0J+" \%,0%80,. 14 +/0-0 '28'*+'70- ',0 #,0-0*+ 1* 31$+%,1'. 1+ ,0&'1*-
+/'+ +/0 -$'60 %4 #,%$0--1*7 4'$161+10- 1* +/0 :+'+0 &'5 *%+ 90 -(1+02 +% 6',70 0J#'*-1%*- 1* #,%2($+1%* 8%6(&0-"

]- 166(-+,'+02 '9%80. 31$G%,0-+- ,0+(,*- +% +/0 :+'+0 <'*2 /0*$0 1+- ,0+(,*- 4%, '66 31$+%,1'*-= ',0 6%!" E/1-
#0,4%,&'*$0 $%*461$+- !1+/ $%&&(*1+5 0J#0$+'+1%*-" M0W(1,1*7 ' ,0'-%*'960 ,'+0 %4 ,0+(,* %4 '* '--0+ 1- *%
21440,0*+ +% 1*2(-+,10- +/'+ #'5 ,%5'6+10- %, 0J$1-0-. -($/ '- &1*1*7. %, +/%-0 +/'+ (-0 X,%!* 6'*2" X/',70- ',0
'6-% #'12 4%, 7,'*+1*7 0J$6(-180 ,17/+- +% $%*2($+ 9(-1*0-- 1* -%&0 1*2(-+,10-. -($/ '- ' 41-/1*7 61$0*$0- %,
' $'-1*%"

)* -%&0 $'-0-. l1* D1*2> 90*041+- ',0 #,%81202 +% +/0 $%&&(*1+5 1* ,0+(,* 4%, +/0 (-0 %4 :+'+0 '--0+-" E/1- $'*
1*$6(20 #',D-. 7%64 $%(,-0- %, %+/0, ,0$,0'+1%*'6 4'$161+10- +/'+ (-0 X,%!* 6'*2. '- +/05 ',0 200&02 +% #,%8120
-%&0 *%*B41*'*$1'6 (-'70 90*041+- +% +/0 $%&&(*1+5" :($/ 90*041+- !%(62 *%+ 90 0J#0$+02 +% 90 -(9-+'*+1'6 1*
+/0 $'-0 %4 31$G%,0-+->. '- +/0 $%&&(*1+5 (-0 %4 31$G%,0-+-> &'*'702 ',0'- 1- 61&1+02 ,06'+180 +% ,0$,0'+1%*'6
4'$161+10- -($/ '- -#%,+1*7 41062- %, $6(9-" E/1- -(770-+- +/'+ ' $%&&0,$1'6 ,0+(,* -/%(62 120'665 90 '$/10802 %*
31$G%,0-+-> '$+181+10-"

R^ E/0 :'!&166 ;'+'9'-0. N^^P

RO [0!G%,0-+- E1&90,6'*2 1*80-+&0*+ %(+6%%DH N^OVBN^OQ

RN C*+0,#,1-0 X'*'2' [0+!%,D. ?/0$1+02 *#5 ./0$1+ A0/5"4+16 70$:*#5. \',$/ N^OT

RR \[@. bX G%,0-+ )*2(-+,5H C$%*%&1$ )&#'$+ :+(25. f'*(',5 N^OV

RT :!021-/ G%,0-+,5 ]70*$5. lP,5 2/" C#/= +8*+ +8$ ./0$1+02 1$4+/0 4/#+0,9"+$1 '&& 9,::,/# +/ +8$ G=$5,18 #$+ $QA/0+1R>. N^OO. ]8'16'960 4,%&
/++#Hee!!!"-D%7--+5,06-0*"-0e0*eX%&&%*e[0!-e;12B5%(BD*%!B+/'+B+/0B4%,0-+,5B-0$+%,B$%*+,19(+0-BO^^B91661%*B+%B+/0B:!021-/B*0+B0J#%,+-e

X(,,0*$5 $%*80,-1%*- ,065 %* #,08'161*7 0J$/'*70 ,'+0- '8'16'960 '+ \',$/ N^OU 4,%& !!!"J0"$%&.

RV @1*D0,+%* '*2 b0**0,. l:&'66 :'!&166- @0,-080,0 Z/160 +/0 \'F%,- X6%-0H C8'6('+1*7 M0-1610*$0 '*2 ;0-1,'960 E1&90, ]66%$'+1%* 1* b,1+1-/ X%6(&91'.
X'*'2'>. S4/:/<2 *#5 G/4,$+2 'TU%V. N^OR
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X(,,0*+ #%61$10-. 1*$6(21*7 ' &166 2%%, -'60- 9(-1*0-- &%206. 4(,+/0, $%*-+,'1*
31$G%,0-+-> $%&&0,$1'6 #0,4%,&'*$0
)* N^^VB^U 31$G%,0-+- &%802 +%!',2- &166 2%%, -'60-. '--(&1*7 ,0-#%*-19161+5 4%, /',80-+ '*2 /'(6'70 $%-+-" )*
N^OTBOV +/0-0 $%-+- '$$%(*+02 4%, US #0, $0*+ <%, aPR &1661%*= %4 31$G%,0-+-> +%+'6 41*'*$1'6 $%-+-" RU CJ'&1*1*7
'80,'70 $%-+- %80, +/0 #'-+ 4180 50',- #(+- /',80-+ '*2 /'(6'70 $%-+- '+ '* 080* /17/0, #,%#%,+1%* %4 +%+'6 -'60-.
'+ PN #0, $0*+. &0'*1*7 +/'+ -+(&#'70 <-'60- ,080*(0 '4+0, /',80-+ '*2 /'(6'70= !'- %* '80,'70 %*65 aRN
&1661%* ' 50'," RP

;0+'16- %4 +/0 $%*+,'$+- +/'+ &'D0 (# +/0-0 $%-+- ',0 *%+ #(961$'665 '8'16'960 '- +/05 ',0 0J0&#+ 4,%& 4,002%& %4
1*4%,&'+1%*. '6+/%(7/ 1+ 1- D*%!* +/'+ 4180 /',80-+ '*2 /'(6'70 $%*+,'$+- %80, aO^ &1661%* !0,0 -17*02
1* N^OTBOV"

)* $%*+,'-+. $%&&0,$1'665 -($$0--4(6 1*+0,*'+1%*'6 F(,1-21$+1%*- /'80 6080,'702 21440,0*+ #%1*+- %4 -'60 <,'+/0,
+/'* ' &166 2%%, -'60- &%206=. 1*$6(21*7H

-0661*7 +/0 +1&90, -+'*21*7 !/0,0 +/0 9(50, 1- ,0-#%*-1960 4%, /',80-+ '*2 /'(6'70

40661*7 +/0 +1&90, +/0&-0680- !/0* 1+ 1- &%,0 #,%41+'960

1* -%&0 $'-0-. -+',+1*7 +/01, %!* &'*(4'$+(,1*7 #,%$0--0- ,'+/0, +/'* -0661*7 +/0 /',80-+ !/0* 1+ 1-
+,'*-4%,&02 1* +% ' 8'6(0 '2202 #,%2($+"

E/0 70%7,'#/1$'6 /',80-+ #,%4160 %4 31$+%,1' '6-% $%*-+,'1*- 31$G%,0-+-" C'-+ ?1##-6'*2 <' +,'21+1%*'665 -+,%*7
#,%2($1*7 4%,0-+ #,%2($+ ,071%* 1* 31$+%,1'= /'- ,02($02 +/0 '**('6 W('*+1+5 %4 /',80-+ 95 *0',65 U^ #0, $0*+ RS

4,%& N^^S +% N^OR '- +1&90, 90$%&0- 60-- 0$%*%&1$'665 81'960 +% /',80-+ +/0,0" X%(#602 !1+/ +/0 4'$+ +/'+ &%,0
+/'* P^ #0, $0*+ %4 31$G%,0-+-> +1&90, -%62 1- /',80-+02 4,%& +/0 X0*+,'6 L17/6'*2- ,071%*. 31$G%,0-+->
$%&&1+&0*+- 1* +/0 C'-+ ?1##-6'*2 ',0' &0'* 1+ 90',- +/0 $%-+- %4 +,'*-#%,+1*7 -'! 6%7- 4,%& +/0 X0*+,'6
L17/6'*2- +% &166- 1* C'-+ ?1##-6'*2" RQ

E/0 4%66%!1*7 -0$+1%* 0J#6%,0- +/0 0$%*%&5B!120 $%*+,19(+1%*- &'20 95 +/0 9,%'20, 4%,0-+,5 -0$+%, '*2 +/0
*'+180 4%,0-+,5 -0$+%, 1* 31$+%,1'. 1*$6(21*7 /%! +/0-0 ',0 21-+,19(+02 -#'+1'665 !1+/1* +/0 :+'+0"

RU 31$G%,0-+- <N^OV= N^OTBOV ]**('6 M0#%,+

RP )912

RS L',80-+ 20$,0'-02 4,%& OP^.^^^ &R 1* N^^S +% ',%(*2 P^.^^^ &R #0, 50', 4%, +/0 *0J+ N^ 50',- '- %4 N^OR"

RQ 31$+%,1'* ](21+%,B?0*0,'6>- A441$0 <N^OR= \'*'71*7 31$+%,1'>- ['+180 G%,0-+ E1&90, M0-%(,$0-
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;=@ <$" 1+,"/#,2 /"*#+, ?+"/ &+# 0,+:%?" 4-,("
*+&#,%A9#%+&/ #+ #$" B#-#"

E/0 %80,'66 4%,0-+,5 <*'+180 '*2 #6'*+'+1%*= -0$+%,>- $%*+,19(+1%* +% 31$+%,1'* ?:@ '*2 0&#6%5&0*+ 1* N^OT 1-
,06'+18065 6%! $%&#',02 +% %+/0, 1*2(-+,10-. '- 166(-+,'+02 95 E'960 U"

D*B=) T O JAK *#3 )09=",0)#% 4"09*/'7"# ". 5'4%"/'*# '#3:7%/')7L >M;N

Industry GSP ($m)

GSP
Share of State
Total (%)

Employment
(jobs)

Employment
Share of State
Total (%)

Native Forestry - - 128* 0.006%

Forestry 2,031 0.6% 16,175 0.8%

Non-forestry manufacturing 23,499 7.4% 196,824 9.8%

Accommodation and food services 7,477 2.3% 114,723 5.7%

Other services** 5,700 1.8% 65,784 3.3%

Victoria Total 318,345 100% 2,008,462*** 100%

mC-+1&'+02 ,'+1% %4 ^"S GEC +% O F%9 (-1*7 ]b: d'9%(, G%,$0 2'+' K 31$+%,1' ;0+'1602. i(',+0,65 <4(66 +1&0 '*2 #',+B+1&0=

mmA+/0, -0,81$0- 0*$%&#'-- ,0#'1, '*2 &'1*+0*'*$0 -0,81$0- '*2 #0,-%*'6 -0,81$0- -($/ '- 90'(+5 -0,81$0-"

mmm[%+0 +/1- 0&#6%5&0*+ $%(*+ 2%0- *%+ 1*$6(20 $%*+,19(+1*7 4'&165 !%,D0,- !/1$/ ,0#,0-0*+. %* '80,'70. On %4 '66 31$+%,1'* 0&#6%5&0*+"
] $%*+,19(+1*7 4'&165 !%,D0, 1- ' #0,-%* !/% !%,D- !1+/%(+ #'5 1* '* 0$%*%&1$ 0*+0,#,1-0 %#0,'+02 95 ' ,06'+180" E/1- :+'+0 0&#6%5&0*+
$%(*+ 1- 9(16+ 4,%& +/0 N^OO X0*-(- '*2 '$$%(*+- 4%, 8',102 1*2(-+,5 0&#6%5&0*+ 60806- +/,%(7/ +1&0"

:%(,$0H @!X ?C\ '*'65-1-

E/0 *'+180 4%,0-+,5 $%&#%*0*+ %4 +/0 4%,0-+,5 -0$+%, !166 90 ' -&'66 $%&#%*0*+ %4 +/0 9,%'20, 4%,0-+,5
$%*+,19(+1%* +% ?:@ '*2 0&#6%5&0*+ 8'6(0 -/%!* 1* E'960 U. /%!080,. 2(0 +% 2'+' 61&1+'+1%*- +/0 *'+180
4%,0-+,5 -0$+%,>- 21,0$+ $%*+,19(+1%* +% ?:@ 1- *%+ '8'16'960"

C$%*%&5B!120 &%20661*7

I-$0-,$=

E'960 U #,%8120- %*65 #',+ %4 +/0 #1$+(,0. '- 1+ -/%!- %*65 +/0 21,0$+ $%*+,19(+1%* %4 0'$/ $%*-120,02 1*2(-+,5" ]
&%,0 $%&#,0/0*-180 '*'65-1- $%*-120,1*7 +/0 61*D- 90+!00* 1*2(-+,10- '*2 '--%$1'+02 46%!B%* 1&#'$+- /'- 900*
$%*-120,02 +% #,%8120 ' &%,0 /%61-+1$ 810!"

E% 20&%*-+,'+0 +/0 0$%*%&5B!120 $%*+,19(+1%* %4 +/0 %80,'66 4%,0-+,5 -0$+%, <*'+180 '*2 #6'*+'+1%*-= !0 (-02 '
$%&#(+'960 70*0,'6 0W(1619,1(& <X?C= &%206" X?C &%20661*7 0*'960- (- +% 0J'&1*0 9%+/ 21,0$+ '*2 +%+'6
1&#'$+- %4 ' $/'*70 1* +/0 0$%*%&5" ;1,0$+ 1&#'$+- ',0 +/0 $/'*70- +% 0&#6%5&0*+ '*2 $%*+,19(+1%* +% ?:@ 1*
+/0 4%,0-+,5 -0$+%, 1* 31$+%,1'" G6%!B%* 1&#'$+- ',1-0 4,%& $/'*70- 1* '$+181+5 4%, -(##610, 1*2(-+,10- +/,%(7/
+/0 8',1%(- 1*2(-+,5>- -(##65 $/'1*"

CJ'&1*1*7 +/0 21,0$+. 46%!B%* '*2 +%+'6 1&#'$+- %4 ' $/'*70 1* +/0 4%,0-+,5 -0$+%, -/%!- /%! ,061'*+ +/0 ,0-+ %4
+/0 :+'+0 0$%*%&5 1- %* +/0 4%,0-+,5 -0$+%, '*2 /%! ' ,02($+1%* <%, 7,%!+/= 1* +/0 -0$+%, !166 $%*+,19(+0 +% '
,02($+1%* <%, 7,%!+/= '$,%-- +/0 :+'+0" E% 20&%*-+,'+0 +/1- $%*+,19(+1%* 4,%& +/0 4%,0-+,5 -0$+%, +% +/0 +%+'6
31$+%,1'* 0$%*%&5 !0 &%206602 +/0 0440$+- %4 ' ,0&%8'6 %4 $'#1+'6 1*80-+&0*+ 4,%& +/0 -0$+%," )* ' 4%,0-+,5
$%*+0J+. ,0&%81*7 $'#1+'6 1*80-+&0*+ 1- '*'6%7%(- +% $6%-1*7 &166- %, 6%-1*7 +/0 1*4,'-+,($+(,0 %4 4%,0-+,5 ,%'2-"
E/1- ,02($+1%* 1* 1*80-+&0*+ !166 +/0,04%,0 ,02($0 #,%2($+1%* $'#'9161+5 1* +/0 4%,0-+,5 -0$+%, '*2 !166 46%!
+/,%(7/ +% +/0 9,%'20, 31$+%,1'* 0$%*%&5"



Rethinking Victoria’s approach to forestry
PwC 19

E/0 l-/%$D> +% $'#1+'6 1*80-+&0*+ (-02 1* +/0 X?C &%206 !'- '##6102 '$,%-- '66 $%&#%*0*+- %4 +/0 4%,0-+,5
-0$+%, <9%+/ ][h:)X 2181-1%* ] 4%,0-+,5. 6%771*7 '*2 -(##%,+ -0,81$0-. '*2 2181-1%* X 4%,0-+,5 &'*(4'$+(,1*7. '-
2041*02 0',610, 1* +/1- ,0#%,+=" ] ,02($+1%* 1* $'#1+'6 1*80-+&0*+ &0'*- +/'+ +/0 1*80-+&0*+ (-02 +% &'1*+'1* %,
#,%2($0 +/'+ $'#1+'6 1- *% 6%*70, *00202 1* +/0 +',70+02 1*2(-+,5"

E/1- ,0#%,+ '221+1%*'665 $%*-120,- +/0 *0+ 0440$+- %4 #6'$1*7 +/0 4%,07%*0 1*80-+&0*+ 4,%& *'+180 4%,0-+,5 1*+%
'*%+/0, 1*2(-+,5" Z0 0J'&1*02 /%! ' ,02($+1%* 1* $'#1+'6 1*80-+&0*+ 1&#'$+02 F%9- '*2 ?:@ '$,%-- 9%+/ +/0
1&#'$+02 1*2(-+,5 <21,0$+ 0440$+= '*2 '66 %4 31$+%,1' <+%+'6 0440$+=" E/1- '66%!- $%&#',1-%* %4 +/0 $%*+,19(+1%* %4
+/0 *'+180 4%,0-+,5 -0$+%, +% %+/0, 1*2(-+,10- 1* 31$+%,1'. 1*$6(21*7 !/0+/0, ' 6',70, $%*+,19(+1%* $%(62 90 &'20
!1+/ +/0 -'&0 1*80-+&0*+ 2%66',- 1* ' 21440,0*+ -0$+%," b5 0J'&1*1*7 +/0 +%+'6 1&#'$+ ,0-(6+- %4 +/0 4%,0-+,5
-0$+%, +%70+/0, !1+/ '6+0,*'+180 1*2(-+,5 -$0*',1%-. +/0 1*21$'+180 -1_0 %4 +/0 *0+ 1&#'$+ %4 &%81*7 +/1-
1*80-+&0*+ $'* 90 $%*-120,02"

)* 20+0,&1*1*7 *0+ 1&#'$+- -($/ '- +/1-. 1+ 1- 1&#%,+'*+ +% (*20,-+'*2 !/0+/0, +/0 +!% 1*2(-+,10- ',0
-(9-+1+(+0- %, $%&#60&0*+-. 9%+/ 1* +0,&- %4 +/01, #6'$0 1* +/0 -(##65 $/'1* '*2 +/01, ,0W(1,0&0*+ 4%, ,'!
1*#(+- <6'*2. $'#1+'6 '*2 6'9%(,=" E/0 W(0-+1%* 1- %4+0* #%-02 '- l1- +/0 41,-+ 1*2(-+,5 ,0W(1,02 +% -(440, 4%, +/0
-0$%*2 +% 90*041+Y> ]+ 41,-+ 76'*$0. 1* ' *'+180 4%,0-+,5 $%*+0J+. 1+ !%(62 -00& %981%(- +% 6%%D 4%, -(9-+1+(+0- 4%,
+/0 &'1* 1*#(+ 1*+% *'+180 4%,0-+,5 K +/0 6'*2 ,0W(1,02" E/1- 1- 0--0*+1'665 '-D1*7 +/0 W(0-+1%* l',0 +/0,0 &%,0
#,%2($+180 (-0- %4 +/1- 6'*2Y>

A(, '*'65-1- %4 +/0 *'+180 4%,0-+,5 -0$+%, /'- 4%(*2 +/'+ +/0 %#0,'+1%*- $(,,0*+65 (-1*7 +/'+ 6'*2 ',0 *%+
$%&#0+1+180 %, 41*'*$1'665 81'960" L%!080,. #%61$5 7%80,*1*7 (-0- %4 *'+180 4%,0-+- &0'*- +/'+ $(,,0*+
/',80-+'960 *'+180 4%,0-+ 6'*2 !%(62 *%+ 90 $60', '*2 '8'16'960 4%, %+/0, 1*2(-+,10- 14 *'+180 4%,0-+,5 '$+181+10-
!0,0 *% 6%*70, (*20,+'D0* +/0,0" )*-+0'2. +/0 '*'65-1- #,0-0*+02 1* +/1- ,0#%,+ '--(&0- +/'+ '66 *'+180 4%,0-+ 1-
/062 '- 1+ $(,,0*+65 -+'*2- '*2 +/0 1*80-+&0*+ 1* +/0 $'#1+'6 +% #,%$0-- +/'+ 4%,0-+ 90$%&0- '8'16'960 4%, %+/0,
1*2(-+,10-" C&#6%5&0*+ 4,%& +/1- -0$+%, !166 +/0,04%,0 *002 +% -/14+ 4,%& %*0 1*2(-+,5 +% '*%+/0, '*2 !166 &%80
'$$%,21*7 +% &',D0+ 25*'&1$-"

)* +/1- ,07',2. +/0 '6+0,*'+180 1*2(-+,10- $%*-120,02 1* +/1- -+(25 ',0 21,0$+ -(9-+1+(+0- 4%, %*0 '*%+/0, 1* +0,&-
%4 ,0#,0-0*+1*7 '6+0,*'+180- +% 1*80-+ $'#1+'6" [% 1*2(-+,10- /'80 900* $%*-120,02 +/'+ !%(62 ,0W(1,0 6',70
'221+1%*'6 '&%(*+- %4 6'*2"

)* 0J'&1*1*7 '6+0,*'+180 1*2(-+,10-. !0 &%206602 +/0 4%,0-+,5 -0$+%, '7'1*-+H

O" ' -+'+0B!120 1*2(-+,5 '80,'70 <0J$6(21*7 4%,0-+,5=

N" +/0 *%*B4%,0-+,5 &'*(4'$+(,1*7 7%%2- #,%2($1*7 1*2(-+,5

R" -060$+ -0,81$0 1*2(-+,10- <'$$%&&%2'+1%* '*2 4%%2 -0,81$0- '*2 %+/0, -0,81$0-="

M$1":+1

E/0 *'+180 4%,0-+,5 -0$+%, '*2 +/0 4%,0-+,5 -0$+%, '- ' !/%60 2% *%+ #,%8120 6',70 0$%*%&1$ ,0+(,*- %*
1*80-+&0*+ 1* $%&#',1-%* +% '6+0,*'+180 1*2(-+,10-" E'960 P 166(-+,'+0- +/0 0$%*%&1$ ,0+(,*- %* 1*80-+&0*+ 4,%&
+/0 *'+180 4%,0-+,5 -0$+%,. +/0 9,%'20, 4%,0-+,5 -0$+%, '*2 '6+0,*'+180 1*2(-+,10-"
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Rethinking Victoria’s approach to forestry
20 PwC

D*B=) U O JAK *#3 E09=",0)#% '09*4%7 /)7:=%'#& ./"0 4*9'%*= '#()7%0)#%L >M;N

Industry

GSP impacts
(per $ capital investment)

Employment impacts
(FTE per $m capital investment)

Direct Flow-on Total
State

% flow-
on
impacts
to total

Net effect
(shift from
native
forestry)

Direct Flow-on Total
State

Net effect
(shift from
native
forestry)

Native forestry 0.03 0.11 0.14 76% - 0.20 0.63 0.82 -

Forestry 0.37 1.26 1.63 77% +1.49 1.74 7.29 9.03 +6.66

Non-forestry
manufacturing

0.45 2.2 2.65 83% +2.50 3.67 13.23 16.90 +16.07

Accommodation
and food services

0.14 1.78 1.92 93% +1.78 4.50 11.35 15.85 +15.03

Other services 0.16 1.56 1.72 91% +1.58 7.19 9.91 17.10 +16.28

Average of all non-
forestry industries

0.32 1.28 1.60 80% +1.46 2.40 7.98 10.38 +9.55

:%(,$0H @!X '*'65-1-

E/0 +%+'6 :+'+0 ?:@ 1&#'$+ 417(,0 4%, 0'$/ 1*2(-+,5 ,0#,0-0*+- +/0 +%+'6 &(6+1#610, 0440$+ %4 1*80-+&0*+ 1* +/0
1*2(-+,5" E/0 &(6+1#610, -/%!- /%! &($/ 8'6(0 ' -1*760 2%66', %4 1*80-+&0*+ 1* '* 1*2(-+,5 $'* 70*0,'+0g ' /17/
+%+'6 &(6+1#610, 1*21$'+0- +/'+ 1*80-+&0*+ 1* +/0 1*2(-+,5 70*0,'+0- &%,0 90*041+ +/'* '* 1*2(-+,5 !1+/ ' 6%!
+%+'6 &(6+1#610," )* %+/0, !%,2-. 46%!B%* 90*041+- $'-$'20 %, l&(6+1#65> +/,%(7/%(+ +/0 0$%*%&5 +/,%(7/ +/0
1*2(-+,5 -(##65 $/'1*"

E/0 21,0$+ ?:@ 1&#'$+ -/%!- /%! &($/ %4 +/0 1*80-+&0*+>- 1&#'$+- ,0&'1* !1+/1* +/0 1*2(-+,5 ,0$0181*7 +/0
1*80-+&0*+. !/160 +/0 46%!B%* 1&#'$+- -/%! +/0 8'6(0 %4 +/0 90*041+ +/'+ 1- -#,0'2 +% %+/0, $%**0$+02 1*2(-+,10-"
G6%!B%* 1&#'$+- $%(62 90 0J#0$+02 !/0,0 %+/0, 1*2(-+,10- 4%,& #',+ %4 +/0 -(##65 $/'1*. 4%, 0J'&#60 +/0
'$$%&&%2'+1%* '*2 4%%2 -0,81$0- -0$+%, #(,$/'-0- 1*#(+- 4,%& !/%60-'60,- '*2 ,'! '7,1$(6+(,'6 #,%2($0,-.
!/1$/ 4'66 !1+/1* 21440,0*+ 1*2(-+,10-"

]- ' !/%60. +/0 4%,0-+,5 -0$+%, '##0',- +% /'80 -1&16', 1&#'$+ '- +/0 -+'+0B!120 1*2(-+,5 '80,'70 1* +0,&- %4
/%! #,%2($+18065 1+ (-0- $'#1+'6 1*80-+&0*+ 2%66',-" E/0 *'+180 4%,0-+,5 -0$+%,. %* +/0 %+/0, /'*2. #,%8120-
&1*1&'6 0$%*%&1$ '*2 0&#6%5&0*+ ,0+(,*- %* 1*80-+&0*+"

E/0 41*21*7- 1* E'960 P 166(-+,'+0 +/'+ ' ,06'+18065 /17/ #,%#%,+1%* %4 *'+180 4%,0-+,5>- 1&#'$+ +% ?:@ 1- $6(-+0,02
!1+/1* +/0 1*2(-+,5. !/1$/ 1&#610- +/0 *'+180 4%,0-+,5 -0$+%, 1- *%+ !066 $%**0$+02 +% +/0 ,0-+ %4 +/0 0$%*%&5"

G%, 0'$/ 2%66', %4 $'#1+'6 1*80-+&0*+. a^"^R %(+ %4 ' +%+'6 a^"OT <%, *0',65 ' W(',+0,= %4 +/0 +%+'6 :+'+0 1&#'$+
,0&'1*- !1+/1* +/0 1*2(-+,5 1+-064" )* $%&#',1-%*. +/0 '$$%&&%2'+1%* '*2 4%%2 -0,81$0- 1*2(-+,5 1- &($/ &%,0
$%**0$+02 !1+/ QR #0, $0*+ %4 +%+'6 ?:@ 1&#'$+- 46%!1*7 %*. '*2 +/0,095 -(##%,+1*7. %+/0, 1*2(-+,10- 1* +/0
:+'+0"

C$%*%&5B!120 &%20661*7 +% '--0-- +/0 $%*+,19(+1%*- %4 1*80-+&0*+- 1* '6+0,*'+0 1*2(-+,10-. '- %##%-02 +%
1*80-+&0*+- 1* +/0 *'+180 4%,0-+,5 -0$+%,. 1*21$'+0 +/'+ -+,%*70, 0&#6%5&0*+ '*2 ?:@ ,0+(,*- $%(62 90 0J#0$+02
4,%& 1*80-+&0*+ 1* *%*B4%,0-+,5 &'*(4'$+(,1*7 '*2 -0,81$0 1*2(-+,10-. '- +/0-0 -0$+%,- ',0 &%,0 $%**0$+02
!1+/ +/0 :+'+0 0$%*%&5"

D:+$0#*+,-$ ,#-$1+;$#+ 14$#*0,/1

)* 0J'&1*1*7 +/0 *0+ 0440$+ %4 ,0&%81*7 1*80-+&0*+- 4,%& +/0 *'+180 4%,0-+,5 -0$+%, '*2 ,021-+,19(+1*7 1+ '$,%--
%+/0, 1*2(-+,10-. ,0-(6+- -/%! ' *0+ #%-1+180 ?:@ '*2 0&#6%5&0*+ 0440$+ 1* '66 -$0*',1%-" ]- -/%!* 1* E'960 P.
#%-1+180 *0+ 1&#'$+- $%(62 90 '$/10802 95 +,'*-40,,1*7 1*80-+&0*+ 4,%& *'+180 4%,0-+,5 +% %+/0, 1*2(-+,10-" E/1-
1*$6(20- *%*B4%,0-+,5 &'*(4'$+(,1*7. '$$%&&%2'+1%* '*2 4%%2 -0,81$0- '*2 %+/0, -0,81$0-"

;1,0$+ -(##%,+ %4 1*80-+&0*+ 1* '6+0,*'+180 1*2(-+,10- 1- ' 8'612 #%61$5 $%*-120,'+1%*. '6+/%(7/ +/0 0J'$+
25*'&1$- %4 0'$/ $/'*70 !166 *002 +% 90 $%*-120,02" E/0-0 ',0 1*2(-+,10- +/'+ /'80 &%,0 -(##65 $/'1* 61*D-
!1+/ +/0 ,0-+ %4 +/0 0$%*%&5. !1+/ +/0 '9161+5 +% -(##%,+ &%,0 0&#6%5&0*+ (-1*7 +/0 -'&0 '&%(*+ %4
1*80-+&0*+ 2%66',-"
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Rethinking Victoria’s approach to forestry
PwC 21

E,'*-1+1%* #%61$10- &'5 90 ,0W(1,02 +% &'*'70 '*5 -/%,+ +0,& 1--(0- ,07',21*7 +/0 6'9%(, +,'*-40,- ,0W(1,02
!1+/ +/1- &%80 %4 $'#1+'6" :0++1*7 +/0-0 #%61$10- 4%, -(##%,+ 1* %+/0, 1*2(-+,10- &'5 90 +',70+02 '- +/0 1&#'$+- %4
+/0 ,0&%8'6 %4 $'#1+'6 1* 4%,0-+,5 ',0 &%-+65 $%*$0*+,'+02 !1+/1* +/0 1*2(-+,5 '*2 -#0$141$ 70%7,'#/10-. ,'+/0,
+/'* 901*7 !120 ,'*71*7"

Z/0* 0J'&1*1*7 #%+0*+1'6 1*2(-+,10- +% +,'*-40, 1*80-+&0*+- 1*+%. +/0 ,0W(1,02 +,'*-1+1%* #%61$10- +% 1*$,0'-0
6'9%(, 1* +/'+ 1*2(-+,5 '6-% *002 +% 90 $%*-120,02" :%&0 1*2(-+,10-. -($/ '- +/0 +0$/*1$'6 0W(1#&0*+ '-#0$+- %4
*%*B4%,0-+,5 &'*(4'$+(,1*7. &'5 ,0W(1,0 (#-D1661*7 %4 6'9%(, 904%,0 0*+0,1*7 +/0 !%,D4%,$0. !/16-+ %+/0,
1*2(-+,10- &'5 %*65 ,0W(1,0 +,'*-40,,'960 -D166- %, /'80 +/0 '9161+5 +% +,'1* *0! 0&#6%500- 1* +/0 !%,D#6'$0"

)* '221+1%* +% 0J'&1*1*7 +/0 *0+ 0440$+- %4 +/0 +,'*-40, %4 1*80-+&0*+ 2%66',- 90+!00* 1*2(-+,10-. +/0 46%!B%*
1&#'$+- +% 0&#6%5&0*+ *(&90,- ',0 '6-% !%,+/ 1*80-+17'+1*7"

E/0 0&#6%5&0*+ ,0-(6+- 1* E'960 P -/%!- 40!0, +/'* N GEC F%9- ',0 21,0$+65 -(##%,+02 95 +/0 %80,'66 4%,0-+,5
-0$+%, 4%, 080,5 &1661%* 2%66',- %4 $'#1+'6 1*80-+&0*+" E/1- 1- 2,'&'+1$'665 6%!0, !/0* 0J'&1*1*7 +/0 *'+180
4%,0-+,5 -0$+%, !1+/ 0440$+18065 *% F%9- -(##%,+02 !1+/ +/0 -'&0 '&%(*+ %4 1*80-+&0*+" G%, 080,5 21,0$+ 4%,0-+,5
F%9. '* '221+1%*'6 T GEC F%9- !%(62 90 -(##%,+02 1* %+/0, -0$+%,- 1* +/0 :+'+0 '- 166(-+,'+02 1* E'960 S"
C&#6%5&0*+ 0440$+- ',0 -617/+65 60-- !/0* 0J'&1*1*7 +/0 *'+180 4%,0-+,5 -0$+%, !1+/ '* '221+1%*'6 R GEC F%9-
-(##%,+02 1* %+/0, -0$+%,- 4%, 080,5 21,0$+ *'+180 4%,0-+,5 F%9" E/1- 1- /17/0, +/'* +/0 %+/0, 1*2(-+,10- #,0-0*+02.
/%!080,. 1+ -/%(62 90 *%+02 +/'+ 1* +0,&- %4 +/0 +%+'6 *(&90, %4 0&#6%500- '440$+02. +/1- 417(,0 1- -17*141$'*+65
6%!0, +/'* *%*B4%,0-+,5 &'*(4'$+(,1*7 '*2 +/0 '$$%&&%2'+1%* '*2 4%%2 -0,81$0- 1*2(-+,10- '- 20&%*-+,'+02
1* E'960 Q"

D*B=) V O 1*%'" ". .="+2"# *#3 %"%*= 5'4%"/'*# 6DE G"B 7:99"/%)3 ."/ )()/, 3'/)4% G"BL >M;N

Industry
Direct impact

(FTE)
Flow-on Impact

(FTE)
Total State
Impact (FTE)

Native forestry 1.0 3.2 4.2

Forestry 1.0 4.2 5.2

Average of all non-forestry industries 1.0 3.3 4.3

Non-forestry manufacturing 1.0 3.6 4.6

Accommodation and food services 1.0 2.5 3.5

Other services 1.0 1.4 2.4

:%(,$0H @!X '*'65-1-

]##651*7 +/0 46%!B%* 0&#6%5&0*+ 1&#'$+- +% +/0 $%,,0-#%*21*7 1*2(-+,10- #,%8120 (- !1+/ '* (*20,-+'*21*7 %4
+/0 *(&90, %4 0&#6%500- -(##%,+02 95 0'$/ 1*2(-+,5 1* +/0 31$+%,1'* 6'9%(, &',D0+"

D*B=) W O <#3:7%/, )09=",0)#%L 3'/)4% *#3 .="+2"# '09*4%7L >M;N

Industry

Direct
Employment

(jobs)

Direct
Employment

(FTE)*

Flow-on
impact
(FTE)

Flow-on
employment
impacts (FTE)

Flow-on
share of State
total (%)

Native forestry 128* 107 3.2 338 0.02%

Forestry 16,175 13,516 4.2 56,768 3.4%

Non-forestry manufacturing 196,824 164,470 3.6 592,093 35.3%

Accommodation and food services 114,723 95,865 2.5 239,662 14.3%

Other services 65,784 54,970 1.4 76,959 4.6%

Victoria Total 2,008,462** 1,678,313 - - -

mC-+1&'+02 ,'+1% %4 ^"S GEC +% O F%9 (-1*7 ]b: d'9%(, G%,$0 2'+' K 31$+%,1' ;0+'1602. i(',+0,65 <4(66 +1&0 '*2 #',+B+1&0 +%+'6=

mm[%+0 +/1- 0&#6%5&0*+ $%(*+ 2%0- *%+ 1*$6(20 $%*+,19(+1*7 4'&165 !%,D0,- !/1$/ ,0#,0-0*+. %* '80,'70. On %4 '66 31$+%,1'* 0&#6%5&0*+"
E/1- :+'+0 0&#6%5&0*+ $%(*+ 1- 9(16+ 4,%& +/0 N^OO X0*-(- '*2 '$$%(*+- 4%, 8',102 1*2(-+,5 0&#6%5&0*+ 60806- +/,%(7/ +1&0"

:%(,$0H 31$G%,0-+- N^OTBOV '**('6 ,0#%,+. @!X ?C\ '*2 @!X 0$%*%&5B!120 '*'65-1-
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Rethinking Victoria’s approach to forestry
22 PwC

]- 20&%*-+,'+02 '9%80. +/0 $%*+,19(+1%* %4 +/0 *'+180 4%,0-+,5 -0$+%,>- 46%!B%* 0&#6%5&0*+ -/',0- ',0 +/0
6%!0-+ 1* +/0 :+'+0" )* 0-+1&'+1*7 +/0 46%!B%* 0&#6%5&0*+ 1&#'$+- +/0 *'+180 4%,0-+,5 -0$+%, 20&%*-+,'+0- +/0
-0$+%, -(##%,+- '* 0-+1&'+02 RRS GEC F%9- <%, ^"^N #0, $0*+ +% +/0 %80,'66 :+'+0 +%+'6=" )* $%*+,'-+ +% +/1-. +/0
*%*B4%,0-+,5 &'*(4'$+(,1*7 -0$+%, #,%8120- +/0 6',70-+ 46%!B%* 0&#6%5&0*+ ,0+(,*- 4%, 080,5 GEC F%9 +%+'661*7
VQN.^QR GEC F%9-"

G%,0-+,5 ,0W(1,0- ' 91770, -#0*2 +/'* %+/0, 1*2(-+,10- +% $,0'+0 +/0 -'&0 60806
%4 0&#6%5&0*+
E/0 '*'65-1- /'- 1*80-+17'+02 +/0 60806 %4 $'#1+'6 0J#0*21+(,0 ,0W(1,02 +% -(##%,+ ' -1*760 '221+1%*'6 4(66 +1&0
0&#6%500 1* 0'$/ 1*2(-+,5" E/1- #,%8120- '* 166(-+,'+1%* %4 +/0 1&#'$+- +/'+ '221+1%*'6 -(##%,+ $%(62 #,%2($0
!1+/1* +/0-0 1*2(-+,10-. 1* +0,&- %4 1*$,0'-1*7 0&#6%5&0*+" E/%-0 1*2(-+,10- !/0,0 ' -1*760 '221+1%*'6 GEC
,0W(1,0- ' 6%!0, 60806 %4 1*80-+&0*+ !%(62 90 0J#0$+02 +% 206180, 7,0'+0, 0&#6%5&0*+ 1*$,0'-0- 4%, ' 7180* 60806
%4 -(##%,+. ,06'+180 +% %+/0, 1*2(-+,10-" E/1- '*'65-1- 1- -(&&',1-02 1* E'960 O^"

D*B=) ;M O E7%'0*%)3 4*9'%*= '#()7%0)#% .:#37 /)F:'/)3 %" "B%*'# "#) 6DE

Industry Level of investment required for one FTE

Native forestry $5,041,000

Forestry $574,000

Average of all non-forestry industries $416,000

Non-forestry manufacturing $272,000

Accommodation and food services $222,000

Other services $139,000

:%(,$0H @!X '*'65-1-

E/0 ,0-(6+- #,0-0*+02 1* E'960 O^ -(770-+ +/'+ %4 '66 $%*-120,02 -0$+%,-. *'+180 4%,0-+,5 #,%8120- +/0 6%!0-+
0&#6%5&0*+ 90*041+ #0, 2%66', %4 1*80-+&0*+ 0J#0*21+(,0" ]221*7 '* '221+1%*'6 0&#6%500 1* +/0 *'+180 4%,0-+,5
1*2(-+,5 $%-+- ON +1&0- &%,0 +/'* +/0 :+'+0 '80,'70 '$,%-- %+/0, 1*2(-+,10-"

E/1- ,0-(6+ 1- 2,180* 6',7065 95 +/,00 4'$+%,-H

+/0 *'+180 4%,0-+,5 -0$+%,. !/1$/ 1- &'*'702 95 31$G%,0-+-. %*65 '$$%(*+- 4%, +/0 '$+181+10- '--%$1'+02 !1+/
+/0 $(6+18'+1%* %4 +,00- '*2 4%,0-+,5 -(##%,+ -0,81$0- <-($/ '- /',80-+ '*2 /'(6'70 '$+181+10-= '*2 2%0- *%+
1*$6(20 +/0 6'9%(, '--%$1'+02 !1+/ +/0 #,%$0--1*7 %4 +/'+ +1&90,

+/0 4%,0-+,5 1*2(-+,5 &%,0 70*0,'665 1- ' $'#1+'6 1*+0*-180 1*2(-+,5 ,0W(1,1*7 ' 7,0'+0, -/',0 %4 &'$/1*0,5
'*2 0W(1#&0*+ '- %##%-02 +% 6'9%(, *002-

*'+180 4%,0-+,5 1- 60-- #,%2($+180 '*2 +1&90, 1- /',80-+02 60-- 4,0W(0*+65. (-1*7 60-- 6'9%(, +/'*
#6'*+'+1%* +1&90,"T^

E/0 /17/0, 60806 %4 1*80-+&0*+ ,0W(1,02 +% '22 '* '221+1%*'6 0&#6%500 -(770-+- +/'+ -(##%,+1*7 *'+180 4%,0-+,5
4,%& ' ,071%*'6 20806%#&0*+ %, 0&#6%5&0*+ #0,-#0$+180 !%(62 90 60-- 90*041$1'6 +/'* -(##%,+1*7 %+/0,
1*2(-+,10-. '- 1+ 70*0,'+0- 6%!0, 0&#6%5&0*+ #0, 2%66', -#0*+"

T^ @6'*+'+1%*- &'D0 (# F(-+ V #0, $0*+ %4 +%+'6 4%,0-+ $%80, 1* 31$+%,1'. 9(+ ,0#,0-0*+ %80, S^ #0, $0*+ %4 #,%2($+1%* /17/617/+1*7 +/0 21-#',1+5 90+!00* +/0
6'9%(, (-'70 '*2 #,%2($+180 $'#'$1+5 %4 *'+180 '*2 #6'*+'+1%* 4%,0-+-
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Steve Meacher


Steve Meacher
!

Steve Meacher


Steve Meacher




Rethinking Victoria’s approach to forestry
PwC 23

G%,0-+,5 0&#6%5&0*+ '*2 ?:@ ',0 -#'+1'665 $6(-+0,02
)* (*20,+'D1*7 +/0 '*'65-1- %4 ?:@ '*2 0&#6%5&0*+ 0440$+-. !0 0J'&1*02 #(961$'665 '8'16'960 2'+' -%(,$0- -($/
'- )b):Z%,62. ](-+,'61'* b(,0'( %4 ]7,1$(6+(,'6 '*2 M0-%(,$0 C$%*%&1$- '*2 :$10*$0- <]b]MC:= '*2 +/0
](-+,'61'* b(,0'( %4 :+'+1-+1$- <]b:=. 1* '221+1%* +% %+/0, -%(,$0-"

@(961$65 '8'16'960 2'+' #,%81202 '* (*20,-+'*21*7 %4 +/0 4%,0-+,5 1*2(-+,5 '+ ' /17/ 60806 <*'+1%*'6 '*2
-%&0+1&0- '+ ' :+'+0 60806=" E/1- 2'+' /%!080, 212 *%+ #,%8120 4%, ' &%,0 7,'*(6', (*20,-+'*21*7 %4 +/0 -0$+%,
1&#'$+- !1+/1* 31$+%,1'>- ,071%*-" `-1*7 X?C &%20661*7 $%(#602 !1+/ @!X>- ?C\ '66%!02 4%, 0J'&1*'+1%* %4
+/0 31$+%,1'* 4%,0-+,5 1*2(-+,5>- 6%$'61-02 $%*+,19(+1%*-. !/1$/ /'- *080, 900* 0J#6%,02 904%,0" @!X>- ?C\ 1-
'* '*'65+1$'6 '*2 81-('61-'+1%* +%%6 20806%#02 95 @!X +% 0W(1# #(961$ #%61$5 &'D0,- !1+/ ' 41*0 7,'1*02
(*20,-+'*21*7 %4 20&%7,'#/1$. 1*2(-+,5 '*2 0$%*%&1$ +,0*2-. ,0W(1,02 '- ' 9'-1- 4%, 0440$+180 #%61$5
'*2 '$+1%*"

G%,0-+,5 <*'+180 '*2 #6'*+'+1%* 4%,0-+,5= -0$+%, K ?:@ 1&#'$+-
C$%*%&5B!120 ?:@ 1&#'$+- ',0 $%*$0*+,'+02 1* ',0'- !/0,0 +/0 $(6+18'+1%* %4 +1&90, 1- (*20,+'D0* 1*$6(21*7
,071%*- %4 d' E,%90 '*2 ?1##-6'*2" ]6-% ,0#,0-0*+02 ',0 ',0'- !/0,0 !%%2 #,%2($+ &'*(4'$+(,1*7 1- $%&&%*.
1*$6(21*7 +/0 1*2(-+,1'6 ',0'- %4 :%(+/ C'-+0,* \069%(,*0" G17(,0 Q #,%8120- ' /0'+ &'# %4 +/0 %80,'66 4%,0-+,5
-0$+%,>- $%*+,19(+1%* +% ?:@ 95 31$+%,1'* 6%$'+1%*" E/0 -#'+1'6 1&#'$+- +% +/0 9,%'20, 4%,0-+,5 -0$+%, '*2 +/0
*'+180 4%,0-+,5 -0$+%, ',0 *%+ '*+1$1#'+02 +% 90 -17*141$'*+65 21440,0*+ +% %*0 '*%+/0,"

E/0 ',0'- 1* ,02 ',0 !/0,0 +/0 7,0'+0-+ ,06'+180 1&#'$+- +% ?:@ ',0 0J#0$+02 4,%& '* 1&#'$+ <,02($+1%* %,
0J#'*-1%*= +% +/0 1*2(-+,5"

6'&:/) W O 6"/)7%/, H#*%'() *#3 9=*#%*%'"# ."/)7%/,I '#3:7%/, '09*4% %" JAK B, 5'4%"/'*# /)&'"#L >M;N

:%(,$0H @!X ?C\ '*'65-1-



Rethinking Victoria’s approach to forestry
24 PwC

G%,0-+,5 <*'+180 '*2 #6'*+'+1%* 4%,0-+,5= -0$+%, K C&#6%5&0*+ 1&#'$+-
:1&16', +% +/0 4%,0-+,5 -0$+%,>- 1&#'$+- +% ?:@. 0&#6%5&0*+ 1&#'$+- ',0 7,0'+0-+ 1* +/%-0 6%$'+1%*- !/0,0
4%,0-+,5 '$+181+5 1- 7,0'+0-+ 4(,+/0, 166(-+,'+1*7 +/'+ ' ,06'+18065 /17/ #,%#%,+1%* %4 4%,0-+,5 1&#'$+- ',0 $6(-+0,02
!1+/1* +/0 1*2(-+,5"

6'&:/) ;M O 6"/)7%/, H#*%'() *#3 9=*#%*%'"# ."/)7%/,I '#3:7%/, '09*4% %" )09=",0)#% B, 5'4%"/'*# /)&'"#L
>M;N

:%(,$0H @!X ?C\ '*'65-1-



Rethinking Victoria’s approach to forestry
PwC 25

`*20,-+'*21*7 +/0 20&%7,'#/5 %4 +/0 1&#'$+02 ,071%*-
E/0 '9%80 41*21*7- #%1*+ +% +/0 31$+%,1'* ,071%*- !/0,0 +/0 6',70-+ 1&#'$+- ',0 0J#0$+02 +% 90 406+" ]221+1%*'6
1*-17/+ 1*+% +/0 #%+0*+1'6 1&#'$+- %* +/%-0 ,071%*- $'* 90 7'1*02 95 0J'&1*1*7 +/0 (*20,651*7 -%$1%B0$%*%&1$
$/','$+0,1-+1$- %4 0'$/ 6%$'+1%*"

G17(,0 OO ,080'6- +/'+ +/0 6',70-+ 1&#'$+- ',0 0J#0$+02 1* +/%-0 6%$'+1%*- !1+/ +/0 /17/0-+ 60806- %4 ,06'+180
-%$1%B0$%*%&1$ 21-'28'*+'70. -($/ '- ;'*20*%*7 '*2 \%,!066" E/1- ,0-(6+ 166(-+,'+0- +/'+ 14 +/0 *'+180 4%,0-+,5
-0$+%, !0,0 '960 +% $'#+(,0 '##,%#,1'+0 $%&&0,$1'6 ,0+(,*-. +/0-0 ,071%*- $%(62 90 4(,+/0, -(##%,+02"

:%$1%BC$%*%&1$ )*20J0- 4%, ],0'- <:C)G]= %4 ,06'+180 -%$1%B0$%*%&1$ 21-'28'*+'70 #,%2($02 95 +/0 ]b: /'80
900* 1*+07,'+02 1*+% %(, -#'+1'6 0$%*%&1$ '*2 0&#6%5&0*+ '*'65-0-" E/0-0 1*21$0- /'80 900* (-02 +%
(*20,-+'*2 /%! +/0 ,06'+180 1&#'$+- $%(62 90 0J#0,10*$02 1* 0'$/ 6%$'+1%* 1* &%,0 20+'16"

6'&:/) ;; O 6"/)7%/, H#*%'() *#3 9=*#%*%'"# ."/)7%/,I 7)4%"/$7 4"#%/'B:%'"# %" JAKL )09=",0)#% *#3 /)=*%'()
7"4'"2)4"#"0'4 3'7*3(*#%*&) B, /)&'"#L >M;N

:%(,$0H @!X ?C\ '*'65-1- '*2 :C)G] 2'+'

G17(,0 OO -/%!- +/0 60806 %4 4%,0-+,5 <*'+180 '*2 #6'*+'+1%* 4%,0-+,5= $%*+,19(+1%* +% ?:@. 4%,0-+,5 0&#6%5&0*+
'*2 '2F(-+02 1*20J %4 ,06'+180 -%$1%B0$%*%&1$ 21-'28'*+'70 <-1_0 %4 +/0 9(9960-= 4%, +/0 +%# +0* 31$+%,1'*
6%$'+1%*- ,'*D02 95 +/0 60806 %4 $%*+,19(+1%* +% 4%,0-+,5 ?:@" b(9960- 4(,+/0-+ +% +/0 +%# ,17/+ %4 +/0 $/',+
,0#,0-0*+ 6%$'+1%*- !/0,0 +/0 7,0'+0-+ 1&#'$+- ',0 0J#0$+02 4,%& 1*2(-+,5 1*80-+&0*+" d',70, 9(9960- ,06'+0 +%
+/%-0 6%$'+1%*- !/0,0 +/0 60806 %4 -%$1%B0$%*%&1$ 21-'28'*+'70 1- ,06'+18065 /17/"

Springvale

Roxbutgh Park -
Somerton

Thomastown

Reservoir - West

Knoxfield - Scoresby

Box Hill

Braeside

Campbell Field -
Coolaroo

Morwell

Dandenong

800

900

1,000

1,100

1,200

1,300

1,400

0 20 40 60 80 100 120 140 160

Em
pl
oy
m
en
t

GSP ($m)



Rethinking Victoria’s approach to forestry
26 PwC

;=C D&:"/#5"&#/ %& +#$", /"*#+,/ *-& ("&",-#" 5+,"
E%?"/0,"-? "*+&+5%* ,"#9,&/ #+ #$" B#-#"

]- 166(-+,'+02 '9%80. 1*80-+&0*+- 1*+% 1*2(-+,10- %+/0, +/'* 4%,0-+,5 #,%8120 !120-#,0'2 ?:@ '*2 0&#6%5&0*+
90*041+- +% +/0 0$%*%&5" E/0 6%$'+1%*'6 *('*$0- %4 +/1- '*'65-1- ',0 0J'&1*02 906%!"

E/0 41*21*7- #,0-0*+02 906%! +/,%(7/ (+161-1*7 X?C '*'65-1- $%(#602 !1+/ @!X>- ?C\ -(770-+- +/'+ 0$%*%&1$
7,%!+/ $'* 90 (*6%$D02 +/,%(7/ 1*80-+1*7 1*+% 1*2(-+,10- %+/0, +/'* 4%,0-+,5" E/1- !%(62 #,%8120 7,0'+0,
0$%*%&1$ '*2 0&#6%5&0*+ 90*041+- 9%+/ (,9'* '*2 ,071%*'6 31$+%,1'" E/1- !',,'*+- 4(,+/0, 21-$(--1%* '*2
0J'&1*'+1%* %4 +/0 #%+0*+1'6 1*80-+&0*+ '*2 6'9%(, +,'*-40,- 4,%& +/0 4%,0-+,5 -0$+%, +% +/0-0 1*2(-+,10-"

E/0 *%*B4%,0-+,5 &'*(4'$+(,1*7 -0$+%,>- -#'+1'6 1&#'$+- +% ?:@ '*2
0&#6%5&0*+ ',0 !120-#,0'2

)/#H./0$1+02 ;*#".*4+"0,#< 1$4+/0 W XGJ ,;A*4+1

E/0 0$%*%&5B!120 1&#'$+- %4 +/0 *%*B4%,0-+,5 &'*(4'$+(,1*7 -0$+%, <$%&#,1-02 %4 '66 &'*(4'$+(,1*7 %+/0,
+/'* 4%,0-+,5B,06'+02 &'*(4'$+(,1*7. -($/ '- #(6# '*2 #'#0, #,%2($+1%*= 70*0,'+0 7,0'+0, ,0+(,*- 4%, ' 7180*
60806 %4 1*80-+&0*+. ,06'+180 +% +/0 4%,0-+,5 -0$+%,"

G17(,0 ON -/%!- ' /0'+ &'# %4 +/0 *%*B4%,0-+,5 &'*(4'$+(,1*7 -0$+%,>- $%*+,19(+1%* +% ?:@ 95 6%$'+1%*
'$,%-- 31$+%,1'"

6'&:/) ;> O X"#2."/)7%/, 0*#:.*4%:/'#& '#3:7%/, '09*4%7 %" JAK B, 5'4%"/'*# /)&'"#L >M;N

:%(,$0H @!X ?C\ '*'65-1-

Steve Meacher




Rethinking Victoria’s approach to forestry
PwC 27

)/#H./0$1+02 ;*#".*4+"0,#< 1$4+/0 W S;A:/2;$#+ ,;A*4+1

E/0 6%$'+1%*- -/%!* 1* G17(,0 OR $6%-065 '617* +% +/%-0 +/'+ $%*+,19(+0 +/0 7,0'+0-+ '&%(*+- +% *%*B4%,0-+,5
&'*(4'$+(,1*7 -0$+%, ?:@"

6'&:/) ;@ O X"#2."/)7%/, 0*#:.*4%:/'#& '#3:7%/, '09*4% %" )09=",0)#% B, 5'4%"/'*# /)&'"#L >M;N

:%(,$0H @!X ?C\ '*'65-1-



Rethinking Victoria’s approach to forestry
28 PwC

E/0 '$$%&&%2'+1%* '*2 4%%2 -0,81$0- -0$+%,>- -#'+1'6 1&#'$+- +% ?:@ '*2
0&#6%5&0*+ ',0 !120-#,0'2

D44/;;/5*+,/# *#5 .//5 1$0-,4$1 1$4+/0 W XGJ ,;A*4+1

E/0 0$%*%&5B!120 1&#'$+- 4%, +/0 '$$%&&%2'+1%* '*2 4%%2 -0,81$0- 1*2(-+,5 1&#'$+ 6%$'+1%*- +/'+ 1*$6(20
#%#(6', +%(,1-+ 20-+1*'+1%*- 1* 31$+%,1' -($/ '- \%,*1*7+%*. b,17/+B\%(*+ b0'(+5 K 31$+%,1'>- 6',70-+ ]6#1*0
,0-%,+. \'*-41062 K 6%$'+02 1* +/0 ]6#1*0 ,071%* '*2 +/0 -(##%,+ +%!* 4%, +/0 6',70 -D1 ,0-%,+ %4 \%(*+ b(660,
'*2 +/0 j',,' 3'6605 !1*0 ,071%*" `,9'* ',0'- !/0,0 /17/ ,0-+'(,'*+ '*2 '$$%&&%2'+1%* 20*-1+5 0J1-+-. -($/
'- b,(*-!1$D '*2 +/0 \069%(,*0 Xb;. ',0 '6-% 1&#'$+02"

G17(,0 OT -/%!- ' /0'+ &'# %4 +/0 '$$%&&%2'+1%* '*2 4%%2 -0,81$0- 1*2(-+,5>- $%*+,19(+1%* +% ?:@ 95
31$+%,1'* 6%$'+1%*"

6'&:/) ;NO ?44"00"3*%'"# *#3 .""3 7)/('4)7 '#3:7%/, '09*4%7 %" JAK B, 5'4%"/'*# /)&'"#L >M;N

:%(,$0H @!X ?C\ '*'65-1-



Rethinking Victoria’s approach to forestry
PwC 29

D44/;;/5*+,/# *#5 .//5 1$0-,4$1 W S;A:/2;$#+ ,;A*4+1

:1&16', +% '$$%&&%2'+1%* '*2 4%%2 -0,81$0- 1&#'$+- +% ?:@. 0&#6%5&0*+ 1&#'$+- ',0 0J#0$+02 +% 90 7,0'+0-+
1* ',0'- !/0,0 +/0,0 1- /17/ ,0-+'(,'*+ '*2 '$$%&&%2'+1%* 20*-1+5" G17(,0 OV #,%8120- ' /0'+ &'# %4
'$$%&&%2'+1%* '*2 4%%2 -0,81$0 0&#6%5&0*+ '$,%-- 31$+%,1'* 6%$'+1%*-"

6'&:/) ;P O ?44"00"3*%'"# *#3 .""3 7)/('4)7 '#3:7%/, '09*4% %" )09=",0)#% B, 5'4%"/'*# /)&'"#L >M;N

:%(,$0H @!X ?C\ '*'65-1-



Rethinking Victoria’s approach to forestry
30 PwC

E/0 %+/0, -0,81$0- -0$+%,>- -#'+1'6 1&#'$+- +% ?:@ ',0 $%*$0*+,'+02 9(+
0&#6%5&0*+ 1&#'$+- ',0 !120-#,0'2

I+8$0 1$0-,4$1 1$4+/0 W XGJ ,;A*4+1

E/0 0$%*%&5B!120 1&#'$+- ',0 0J#0$+02 +% 90 406+ +/0 &%-+ 1* 31$+%,1'* 6%$'+1%*- !/0,0 +/0 60806 %4 20&'*2 4%,
-0,81$0-. !/1$/ 0*$%&#'--0- ,0#'1, '*2 &'1*+0*'*$0 '*2 #0,-%*'6 -0,81$0- -($/ '- 90'(+5 -0,81$0-. 1- 7,0'+0-+"
`*-(,#,1-1*765. +/0 &%-+ 1&#'$+02 6%$'+1%*- ',0 (,9'* ',0'- !1+/1* ?,0'+0, \069%(,*0 '*2 ,071%*'6 (,9'*
$0*+,0- -($/ '- ?006%*7. b0*217% '*2 Z%2%*7'"

G17(,0 OU #,%8120- ' /0'+ &'# %4 +/0 %+/0, -0,81$0- $%*+,19(+1%* +% ?:@ 95 31$+%,1'* 6%$'+1%*"

6'&:/) ;T O Y%-)/ 7)/('4)7 '#3:7%/, '09*4%7 %" JAK B, 5'4%"/'*# /)&'"#L >M;N

:%(,$0H @!X ?C\ '*'65-1-



Rethinking Victoria’s approach to forestry
PwC 31

I+8$0 1$0-,4$1 1$4+/0 W S;A:/2;$#+ ,;A*4+1

M06'+180 +% +/0 ?:@ 1&#'$+-. !/1$/ ',0 0J#0$+02 +% %$$(, #,02%&1*'*+65 1* (,9'* 6%$'+1%*-. 0&#6%5&0*+
1&#'$+- 1* +/0 %+/0, -0,81$0- 1*2(-+,5 ',0 -617/+65 &%,0 !120-#,0'2 '$,%-- +/0 :+'+0" Z/160 +/0 7,0'+0-+ 8'6(0B
70*0,'+1*7 ',0'- 4%, %+/0, -0,81$0- ',0 (,9'* 6%$'+1%*- !/0,0 20&'*2 1- -+,%*70-+. +/1- -/%!- +/'+ +/0 1*2(-+,5
'6-% 0&#6%5- &'*5 31$+%,1'*- 1* +/0 ,071%*-"

G17(,0 OP #,%8120- ' /0'+ &'# %4 0&#6%5&0*+ 1* +/0 %+/0, -0,81$0 -0$+%, '$,%-- 31$+%,1'* 6%$'+1%*-"

6'&:/) ;U O Y%-)/ 7)/('4)7 '#3:7%/, '09*4% %" )09=",0)#% B, 5'4%"/'*# /)&'"#L >M;N

:%(,$0H @!X ?C\ '*'65-1-

J0/Y$4+$5 <0/=+8 ./0 *:+$0#*+,-$ ,#5"1+0,$1

]6+0,*'+180 1*2(-+,10- #,%8120 7,0'+0, 0$%*%&1$ '*2 0&#6%5&0*+ 90*041+- +% (,9'* '*2 ,071%*'6 31$+%,1'"
E/0-0 1*2(-+,10- '221+1%*'665 #,0-0*+ -+,%*70, 7,%!+/ %##%,+(*1+10- 4%, +/0 :+'+0" E/0 '$$%&&%2'+1%* '*2
4%%2 -0,81$0- '*2 %+/0, -0,81$0- -0$+%,- ',0 0J#0$+02 +% 7,%! 95 RO #0, $0*+ '*2 OP #0, $0*+ ,0-#0$+18065 1* +/0
&021(& +0,&. '- 166(-+,'+02 95 G17(,0 OS" Z/160 +/0 *%*B4%,0-+,5 &'*(4'$+(,1*7 1- 0J#0$+02 +% $%*+,'$+ 95
OR #0, $0*+ %80, +/0 -'&0 +1&0 #0,1%2. +/1- 1- -+166 60-- +/'* +/0 4%,0$'-+02 $%*+,'$+1%* %4 +/0 9,%'20, 4%,0-+,5
-0$+%,. !/1$/ 1- 0J#0$+02 +% -/,1*D 95 NU #0, $0*+"



Rethinking Victoria’s approach to forestry
32 PwC

6'&:/) ;V O K/"G)4%)3 JAK ."/ 7)=)4% 5'4%"/'*# '#3:7%/')7L >M;P2>M>>

:%(,$0H @!X ?C\ '*'65-1-

?180* +/0-0 41*21*7-. ' -/14+ 1* 1*80-+&0*+ 4,%& +/0 4%,0-+,5 -0$+%, +% %+/0, -0$+%,- &'5 90 ' 81'960 %#+1%* 1*
+/0 4(+(,0"

E/0 '9%80 '*'65-1- %4 0$%*%&5B!120 -#'+1'6 1&#'$+- 166(-+,'+0- +/'+ +/0 4%,0-+,5 -0$+%,. 1*$6(21*7 +/0 *'+180
4%,0-+,5 -0$+%,. 2% *%+ $%*+,19(+0 -(9-+'*+1'665 +% +/0 31$+%,1'* 0$%*%&5" L%!080,. +/0 ](-+,'61'* G%,0-+
@,%2($+- ]--%$1'+1%*>- <]G@]= ,0$0*+ #,%#%-'6 +% -(##%,+ +/0 20806%#&0*+ %4 *0! +,00 #6'*+1*7 /(9- '$,%--
](-+,'61' 1- !%,+/ *%+1*7" E/1- $%(62 #,%8120 +/0 #6'*+'+1%* 4%,0-+,5 -0$+%, !1+/ '* %##%,+(*1+5 +% 90$%&0 &%,0
1*+07,'+02 !1+/ %+/0, -0$+%,- 1* +/0 0$%*%&5. 1* #',+1$(6', '7,1$(6+(,0 '*2 6180-+%$D 4',&1*7. !/1$/ !%(62
#,%8120 #%-1+180 46%!B%* 0$%*%&1$ ,0+(,*-" E/1- 1*+07,'+1%* &'5 '66%! #6'*+'+1%* 4%,0-+,5 +% 90 &%,0
1*+0,61*D02 !1+/ %+/0, -0$+%,-. #,%8121*7 4',+/0, ,0'$/1*7 0$%*%&5B!120 1&#'$+-"

;=F 7804+,%&( *-,A+& /"G9"/#,-#%+& +00+,#9&%#%"/ 1+, #$"
&-#%:" 1+,"/#,2 /"*#+,

?180* +/0 #%%, $%&&0,$1'6 ,0+(,*- %4 31$+%,1'>- *'+180 4%,0-+,5 -0$+%,. $',9%* -0W(0-+,'+1%* %##%,+(*1+10-
!0,0 0J#6%,02"

]* '6+0,*'+180 +% 6%771*7 '8'16'960 +% 4%,0-+,5 %#0,'+%,- -00D1*7 60-- 0*81,%*&0*+'665 1*8'-180 &0'*- %4
70*0,'+1*7 ,0+(,*- ,06'+0- +% $',9%* -0W(0-+,'+1%* #,%7,'&-" ?0*0,'665. +/0-0 #,%7,'&- #,%8120 $',9%* l$,021+->
%, -1&16', 1*-+,(&0*+- +% 1*21812('6- %, %,7'*1-'+1%*- +/'+ (*20,+'D0 '$+181+10- -00* '- -(##%,+1*7 1*$,0'-0- 1*
$',9%* -+%,'70 &0$/'*1-&-. %, ,02($1*7 $',9%* 0&1--1%*-"

]$+181+10- '--%$1'+02 !1+/ -($/ #,%7,'&- $'* 1*$6(20H

$'#+(,0 '*2 20-+,($+1%* %4 $%'6 &1*0 4(71+180 0&1--1%*-

,02($+1%*- 1* 0&1--1%*-B1*+0*-1+5 %4 +,'*-#%,+

$'#+(,0 '*2 $%&9(-+1%* %4 6'*24166 7'- '*2 '7,1$(6+(,'6 !'-+0

&0+/%2- 4%, +/0 6'*2 -0$+%,. 1*$6(21*7 1*$,0'-1*7 -%16 $',9%*. ,02($1*7 6180-+%$D 0&1--1%*-
'*2 ,04%,0-+'+1%*" TO

)* +/0 $'-0 %4 4%,0-+,5 1*2(-+,5 #',+1$1#'*+-. '$+181+10- $'* 1*$6(20 '8%1202 204%,0-+'+1%*. !/1$/ 1- -00* +%
#,0-0,80 +/0 $',9%* -+%,'70 $'#'$1+5 %4 +,00- ,06'+180 +% +/0 '6+0,*'+180 %4 $(++1*7 2%!* +/%-0 +,00-"

TO G020,'6 M071-+0, %4 d071-6'+1%*. CJ#6'*'+%,5 :+'+0&0*+. X',9%* X,021+- <X',9%* G',&1*7 )*1+1'+180= ]$+ N^OOH X',9%* X,021+- <X',9%* G',&1*7 )*1+1'+180 K
]8%1202 ;04%,0-+'+1%* O"O= \0+/%2%6%75 ;0+0,&1*'+1%* N^OV
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Rethinking Victoria’s approach to forestry
PwC 33

A+/0, '$+181+10- !%(62 1*8%680 ,04%,0-+'+1%*e'44%,0-+'+1%*. '*2 4',& 4%,0-+,5 !/1$/ 1- +/0 $%*80,-1%* %4 $60',02
6'*2 +% 0-+'961-/ ' #0,&'*0*+ 4%,0-+ %, ' 4%,0-+ #6'*+'+1%* 4%, /',80-+1*7 +/,%(7/ +/0 '$+181+5 %4 #6'*+1*7
-002- %, -00261*7-"

E/0 C&1--1%*- M02($+1%* G(*2 <CMG=

I-$0-,$=

E/0 Z*09/# Z0$5,+1 D4+ %&'' <X',9%* G',&1*7 )*1+1'+180= 0*'9602 +/0 $,021+1*7 %4 7,00*/%(-0 7'- <?L?=
'9'+0&0*+ 4,%& 0&1--1%*- ,02($+1%* '$+181+10- '$,%-- ](-+,'61'" ?L? '9'+0&0*+ 1- 0--0*+1'665 '$/10802 95
,02($1*7e'8%121*7 0&1--1%*- %, 95 ,0&%81*7 $',9%* 4,%& +/0 '+&%-#/0,0 +/,%(7/ -+%,'70 1* -%16 %, +,00-" E/0
CMG !'- 0-+'961-/02 1* N^OT '*2 1- '* 0J#'*-1%* %4 +/0 X',9%* G',&1*7 )*1+1'+180 +/,%(7/ 0J+0*21*7 +/0 -$%#0
'*2 06171960 0&1--1%*- ,02($+1%* '$+181+10-"

E/0 CMG 1- ' G020,'6 ?%80,*&0*+ -$/0&0 20-17*02 +% ,02($0 ](-+,'61'>- ?L? 0&1--1%*-" )+ '1&- +% '$/1080 +/1-
95 %440,1*7 1*$0*+180- 4%, ' ,'*70 %4 %,7'*1-'+1%*- '*2 1*21812('6- +% ,02($0 +/01, 0&1--1%*-" TN

E/0 CMG /'- +/,00 D05 060&0*+-H

O" X,021+1*7 0&1--1%*- ,02($+1%*-

N" @(,$/'-1*7 0&1--1%*- ,02($+1%*-

R" :'407(',21*7 0&1--1%*- ,02($+1%*-"

] *(&90, %4 '$+181+10- ',0 06171960 (*20, +/0 -$/0&0" X',9%* $,021+- ',0 0',*02 4%, 0'$/ +%**0 %4 $',9%* 21%J120
0W(18'60*+ -+%,02 %, '8%1202 95 ' #,%F0$+" E/0 $,021+- &'5 90 -%62 +% 70*0,'+0 '221+1%*'6 1*$%&0. 01+/0, +% +/0
?%80,*&0*+ +/,%(7/ ' X',9%* ]9'+0&0*+ X%*+,'$+ %, %* +/0 -0$%*2',5 &',D0+ !/0,0 $,021+- ',0 +,0'+02 '-
41*'*$1'6 #,%2($+-"

CMG #,%F0$+- &(-+ 90 $%*2($+02 '$$%,21*7 +% ' &0+/%2 '##,%802 95 +/0 X60'* C*0,75 M07(6'+%," ] 61-+ %4
'##,%802 &0+/%2- 1- %(+61*02 906%!H TR

:%16 X',9%* (-1*7 \%206602 ]9'+0&0*+ C-+1&'+0-

:%16 $',9%* 1* 7,'_1*7 -5-+0&-

]8%1202 ;04%,0-+'+1%*

]8%1202 X60',1*7

M04%,0-+'+1%* '*2 ]44%,0-+'+1%* %, G',& 4%,0-+,5

M04%,0-+'+1%* 95 C*81,%*&0*+'6 %, \'6600 @6'*+1*7-

L(&'*B1*2($02 M070*0,'+1%*

\'*'702 M07,%!+/"

3,4?/0$1+1@ *9,:,+2 +/ *44$11 4*09/# 40$5,+ "#,+1 =,+8,# +8$ SM?

X(,,0*+65. +/0,0 ',0 *% &0+/%2- +/'+ '66%!- 4%, $',9%* $,021+- +% 90 70*0,'+02 4%, '8%121*7 %, 206'51*7 +/0
/',80-+ %4 #(961$ *'+180 4%,0-+-" E/0,04%,0. 31$G%,0-+- 2%0- *%+ /'80 +/0 '9161+5 +% '$$0-- +/0 CMG +/,%(7/
'8%121*7 6%771*7 %4 *'+180 4%,0-+-"

Z/160 '* '##,%802 &0+/%2 0*+1+602 l]8%1202 ;04%,0-+'+1%*> 0J1-+-. !/1$/ ,06'+0- +% #,%+0$+1*7 *'+180 4%,0-+-
4,%& 901*7 $60',02. +/1- &0+/%2 2%0- *%+ '##65 +% +/0 *'+180 4%,0-+- &'*'702 95 31$G%,0-+-" E/0 ,0608'*+
6071-6'+1%* 1*21$'+0- +/'+H TT

E/0,0 &(-+ 90 '* 1*+0*+ +% $60', +/0 6'*2 '*2 $%*80,+ 1+ 1*+% $,%#6'*2 %, 7,'--6'*2 '*2 +/1- &(-+ 90
&'1*+'1*02 1* #0,#0+(1+5

E/1- l$60',1*7 $%*-0*+> &(-+ /'80 900* 1--(02 904%,0 O f(65 N^O^

TN )912

TR X60'* C*0,75 M07(6'+%,. N^OV. '8'16'960 4,%& /++#Hee!!!"$60'*0*0,75,07(6'+%,"7%8"'(e

TT X',9%* X,021+- <X',9%* G',&1*7 )*1+1'+180o]8%1202 ;04%,0-+'+1%* O"O= \0+/%2%6%75 ;0+0,&1*'+1%* N^OV



Rethinking Victoria’s approach to forestry
34 PwC

C6171960 *'+180 4%,0-+- &(-+ '6-% 90 %* 6'*2 !/0,0 +/0 ,0&%8'6 %4 !%%2 4%, +/0 #(,#%-0- %4 $,0'+1*7 +1&90, %,
!%%2 #,%2($+- 1- *%+ '(+/%,1-02 95 6'!"

]- +/0,0 1- ' 4(*2'&0*+'6 21440,0*$0 90+!00* 204%,0-+'+1%* '*2 4%,0-+ /',80-+1*7. +/0 '4%,0&0*+1%*02 4'$+%,-
061&1*'+0 +/0 +5#0 %4 4%,0-+- &'*'702 95 31$G%,0-+- 4,%& '$$0--1*7 $',9%* $,021+- (*20, +/1- &0+/%2"
]221+1%*'665. +/0,0 ',0 *% '6+0,*'+180 &0+/%2- (*20, +/0 X',9%* X,021+- <X',9%* G',&1*7 )*1+1'+180= ]$+ N^OO
+/'+ !%(62 $(,,0*+65 '66%! 31$G%,0-+- +% '$$0-- $',9%* $,021+-"

E/1- &0'*- +/'+ +/0,0 1- $(,,0*+65 *% -$%#0 4%, +/0 31$+%,1'* 7%80,*&0*+ +% $%*-120, /'6+1*7 +/0 6%771*7 %4 +,00-
1* 1+- &'*'702 *'+180 4%,0-+- 4%, +/0 #(,#%-0- %4 '$$0--1*7 $',9%* $,021+- <'*2 '--%$1'+02 ,080*(0= 81' +/0 CMG"
@6'*+'+1%* 4%,0-+-. %* +/0 %+/0, /'*2. $(,,0*+65 /'80 +/0 '9161+5 +% '$$0-- 0$%*%&1$ 90*041+- +/,%(7/ +/0 CMG"

]66%!1*7 31$G%,0-+- +% '$$0-- +/0 CMG 21,0$+65 %, 1*21,0$+65 !%(62 1&#,%80 31$G%,0-+-> #,%41+'9161+5" :/%(62 '
&0$/'*1-& 90 $,0'+02 -($/ +/'+ 31$G%,0-+- $%(62 21,0$+65 '$$0-- +/0 CMG +/,%(7/ '8%121*7 6%771*7 *'+180
4%,0-+-. 31$G%,0-+- !%(62 7'1* ,080*(0 4,%& +/0 CMG !1+/%(+ +/0 *002 +% 4066 +,00-. !/1$/ !%(62 +,'*-6'+0 +%
,02($02 %#0,'+1%*'6 '*2 '2&1*1-+,'+180 $%-+- +/0,095 1&#,%81*7 #,%41+'9161+5"

J/+$#+,*: /"+4/;$1 "#5$0 +8$ SM? ,. 3,4?/0$1+1 <*,#$5 *44$11

:+(210- 1*21$'+0 +/'+ 14 6%771*7 1* 31$+%,1' !'- /'6+02. '*2 ' &0+/%2 +% '$$0-- +/0 CMG !'- $,0'+02 4%, 0J1-+1*7
4%,0-+- +/'+ !%(62 %+/0,!1-0 90 406602. -17*141$'*+ ,080*(0 $%(62 #%+0*+1'665 90 20,1802 4,%& +/0 -$/0&0"

)*2002. 31$+%,1'>- &%(*+'1* '-/ 4%,0-+-. '- 4%(*2 1* +/0 X0*+,'6 L17/6'*2-. '##0', +% 90 '&%*7 +/0 90-+ -(1+02
76%9'665 +% $',9%* -+%,'70" M0-0',$/ /'- 4%(*2 -($/ 4%,0-+- /062 +/0 /17/0-+ '&%(*+ %4 $',9%*. '+ O.Q^^ +%**0-
%4 $',9%* #0, /0$+',0. $%&#',02 +% '* '80,'70 %4 F(-+ N^^ +% V^^ +%**0- #0, /0$+',0 4%, +,%#1$'6 4%,0-+-" TV

]*%+/0, -+(25 #,0#',02 4%, +/0 31$+%,1'* ?%80,*&0*+ 1* N^OV -(770-+02 +/'+ aR^ &1661%* ' 50', $%(62 90
20,1802 4,%& '$$0--1*7 +/0 -$/0&0. 9'-02 %* ' #,1$0 %4 aO^ #0, +%**0 %4 $',9%* 21%J120" ]- 31$G%,0-+- &'*'70-
' #,%#%,+1%* %4 +/0 :+'+0>- *'+(,'6 4%,0-+ ,0-%(,$0-. -%&0 %4 +/'+ aR^ &1661%* $%(62 90 0J#0$+02 +% 46%! +% +/0&"
TU E/0-0 41*21*7- -(770-+ +/'+ -17*141$'*+ $',9%* $,021+- $%(62 90 0',*02 4,%& /'6+1*7 4%,0-+,5 1* +/0-0 ',0'-"

`-1*7 &%,0 ,0$0*+ 1*4%,&'+1%* %4 +/0 '80,'70 $',9%* #,1$0 !1+/1* +/0 -$/0&0 -(770-+- +/0-0 417(,0- $%(62 90
$%*-0,8'+180" E/0 '80,'70 #,1$0 #0, +%**0 %4 $',9%* (*20, +/0 CMG /'- 8',102 90+!00* aON"NV '*2 aOR"QV 4%,
+/0 41,-+ '*2 -0$%*2 '($+1%*- %4 '9'+0&0*+ $%*+,'$+- !/1$/ !0,0 /062 1* ]#,16 '*2 [%80&90, N^OV. ,0-#0$+18065"
TP `-1*7 +/0-0 417(,0- -(770-+- +/'+ 90+!00* aRQ &1661%* '*2 aTV &1661%* ' 50', $%(62 90 '$/10802"

Z/160 +/0-0 #%+0*+1'6 ,080*(0 417(,0- '##0', -17*141$'*+. 1+ ,0&'1*- +/'+ 4%,0-+,5 %#0,'+%,-. 1*$6(21*7
31$G%,0-+-. ',0 (*'960 +% '$$0-- +/0 CMG. &0'*1*7 -($/ ,080*(0 1- $(,,0*+65 (*'$/108'960" E/0,04%,0. 14 +/0
*'+180 4%,0-+,5 -0$+%, $0'-02 +% 0J1-+ '*2 *07'+180 0$%*%&1$ 1&#'$+- ',0 406+ 1* ,(,'6 $%&&(*1+10- !/0,0
'6+0,*'+180 0&#6%5&0*+ %##%,+(*1+10- ',0 70*0,'665 -$',$0. $(,,0*+65 +/0-0 ',0'- !%(62 *%+ 90 '960 +% '$$0-- +/0
CMG +% 41*2 ,06104"

I#H.*0; A:*#+*+,/# ./0$1+02

A+/0, %##%,+(*1+10- 0J1-+ !1+/1* +/0 CMG 4%, 31$G%,0-+- +% -(##%,+ 4',& 4%,0-+,5 '$+181+10-. !/1$/ $%(62
70*0,'+0 1*$,0'-02 #,%2($+1%* %4 #6'*+'+1%* +1&90, 4,%& 31$+%,1'* 4',&-" G',&0,- (*20,+'D1*7 4',& 4%,0-+,5
$%(62 '6-% 0',* $',9%* $,021+- (*20, +/0 CMG. !/1$/ !%(62 90 '--%$1'+02 !1+/ 4(,+/0, ,080*(0 %##%,+(*1+10-
905%*2 +/%-0 $%*-+1+(+02 95 -'60 %4 +/0 +1&90,"

I#H.*0; #*+,-$ ./0$1+1

]- '* '6+0,*'+180 +% '$$0--1*7 +/0 CMG +/,%(7/ 1+- &'*'702 *'+180 4%,0-+ ',0'-. 31$G%,0-+- $%(62 90 #%-1+1%*02
+% 4'$161+'+0 20806%#&0*+ %4 *0! ',0'- %4 *'+180 4%,0-+ 95 -(##%,+1*7 31$+%,1'* 4',&0,- 1* '$$0--1*7 +/0 CMG"
E/1- !%(62 61D065 1*8%680 #,%8121*7 7(12'*$0 +% 4',&0,- 1* ,0-#0$+ %4 &'*'71*7 %, 1*2($1*7 ,07,%!+/ %4 *'+180
4%,0-+ %* 4',&6'*2- $(,,0*+65 (*20, #'-+%,'6 (-0" E/0-0 ',0'- !%(62 #,%8120 ' &0$/'*1-& 4%, 31$+%,1'* 4',&0,-
+% '$$0-- $',9%* $,021+- (*20, +/0 CMG. '6%*7 !1+/ '--%$1'+02 0',*1*7- %##%,+(*1+10-"

TV p01+/. \'$D05 '*2 d1*20*&'50,. lM0B08'6('+1%* %4 4%,0-+ 91%&'-- $',9%* -+%$D- '*2 60--%*- 4,%& +/0 !%,62>- &%-+ $',9%*B20*-0 4%,0-+->. J)DG. N^^Q

TU ],(#. lL17/6'*2- 6%771*7 /'6+ !%(62 0',* 31$+%,1' aR^& ' 50', 1* 0&1--1%*- ,02($+1%*-H ,0#%,+>. L8$ D<$. f'*(',5 N^ N^OV"

TP X6'5+%* `+_. ld%!0, #,1$0 #0, +%**0. 9(+ &%,0 #,%F0$+-. 1* -0$%*2 C&1--1%*- M02($+1%* G(*2 '($+1%*>. OR [%80&90, N^OV"

Steve Meacher




Rethinking Victoria’s approach to forestry
PwC 35

J/+$#+,*: ,#5,0$4+ $*0#,#<1 /AA/0+"#,+,$1 ./0 3,4?/0$1+1

31$G%,0-+-> -(##%,+ 4%, %*B4',& #6'*+'+1%*- '*2 %*B4',& *'+180 4%,0-+- $%(62 90 &'20 $%*21+1%*'6 %* 4(+(,0
,080*(0 -/',1*7 ',,'*70&0*+- !1+/ 4',&0,-" E/1- $%(62 90 1&#60&0*+02 %* +/0 9'-1- +/'+ +/0 7(12'*$0
#,%81202 95 31$G%,0-+- 1* 0-+'961-/1*7 4%,0-+- %* +/0-0 4',&- $%*+,19(+0- +% +/0 0$%*%&1$ '--0+ +% !/1$/ +/0
$',9%* $,021+- ',0 '++'$/02"

Z/160 +/0 20-17* '*2 %#0,'+1%* $%&#%*0*+- /'80 *%+ 900* $%*-120,02 1* 20+'16 /0,0. -($/ ',,'*70&0*+- $%(62
#%+0*+1'665 #,%8120 ' 60806 %4 0$%*%&1$ ,0+(,* +% 31$G%,0-+- 1* 4(+(,0" G(,+/0,&%,0 +/0 -+%$D %4 *'+180 4%,0-+
',0' 1* +/0 :+'+0 $%(62 90 1*$,0'-02. !1+/ #%+0*+1'6 '--%$1'+02 90*041+- 4%, 6'*2 %!*0,- '*2 +/0 9,%'20,
$%&&(*1+5 1* +0,&- %4 -%16 '*2 !'+0, $%*-0,8'+1%*. -'61*1+5 $%*+,%6. 91%2180,-1+5 '*2 '7,1$(6+(,'6 #,%2($+181+5"

;=H <$" &-#%:" 1+,"/#,2 /"*#+, %& )%*#+,%- %/ &+# "80"*#"?
#+ *-0#9," +00+,#9&%#%"/ 1+, (,+E#$

M0$0*+ $/'*70- +% 9(1621*7 $%20- 1* ](-+,'61' &'5 -00 '* 1*$,0'-0 1* 2%&0-+1$ 20&'*2 4%, 4%,0-+ '*2 !%%2
#,%2($+- 0440$+180 \'5 O-+ N^OU" E/1- 1*$6(20- +/0 (-0 %4 +1&90, 1* 9(1621*7- (# +% 017/+ -+%,05- +'66" @,081%(-65.
9(1621*7- %80, +/,00 -+%,10- ,0W(1,02 -#0$141$ 20-17* '*2 '##,%8'6 #,%$0--0- +% 90 '960 +% (-0 +1&90,
$%*-+,($+1%*. !/1$/ $'* 90 ' $%-+65 #,%$0-- 4%, -&'660, 20806%#&0*+-" G(,+/0,&%,0. 0J#%,+- %4 4%,0-+,5 #,%2($+-
',0 6',7065 20#0*20*+ %* +/0 X/1*0-0 &',D0+. !/1$/ &'D0 (# +/0 &'F%,1+5 %4 0J#%,+ 20&'*2" ?6%9'6 7,%!+/ 1-
#,%F0$+02 +% ,1-0 !1+/ X/1*' $%*+1*(1*7 +% 60'2 +/0 0&0,71*7 &',D0+-. ,0460$+02 95 '* 0J#0$+02 '80,'70 '**('6
7,%!+/ %4 U"N #0, $0*+ %80, +/0 N^OU +% N^N^ 4%,0$'-+ #0,1%2" TS Z1+/ $%*+1*(02 7,%!+/ 1* ](-+,'61'>- +%#
4%,0-+,5 #,%2($+ +,'21*7 #',+*0,. 31$+%,1' /'- '* %##%,+(*1+5 +% 6080,'70 +/1- 20&'*2 4%, 4%,0-+,5 #,%2($+-"

;0-#1+0 +/0-0 %##%,+(*1+10-. +/0 *'+180 4%,0-+,5 -0$+%, 1* 31$+%,1' 1- *%+ 0J#0$+02 +% $'#+(,0 +/0-0- 7'1*-"
A##%,+(*1+5 +% -(##%,+ 1*+0,*'+1%*'6 20&'*2 4%, 4%,0-+,5 #,%2($+- 1- 6',7065 '++'$/02 +% +/0 4%,0-+,5 -0$+%,>-
'9161+5 +% +,'*-1+1%* 1*+% /17/B#,%2($+181+5 #6'*+'+1%*B9'-02 #,%2($+-" E/0 20$61*1*7 '8'16'9161+5 %4 /',80-+02
*'+180 4%,0-+- 1* ' +,'21+1%*'665 -+,%*7 #,%2($1*7 ,071%* 1* C'-+0,* 31$+%,1'. !1+/ ' ,02($+1%* %4 *0',65 U^ #0,
$0*+ %4 /',80-+02 8%6(&0- -1*$0 N^^S. 1*21$'+0- +/'+ '6&%-+ '66 *0! -(##65 %4 +1&90, +% -(##%,+ 2%&0-+1$ %,
1*+0,*'+1%*'6 7,%!+/ !166 *002 +% $%&0 4,%& +1&90, #6'*+'+1%*-" Z1+/ 1*$,0'-02 $%-+- 4%, /',80-+1*7 '*2
/'(6'70 1* ' &166 2%%, -'60- 9(-1*0-- &%206. +/1- $%*+1*(0- +% #(+ (#!',2 #,0--(,0 %* +/0 #(961$ *'+180 4%,0-+,5
-0$+%,>- 6',70-+ $%-+ 1+0&"

)* '221+1%*. +/0 &',D0+ -1_0 4%, *'+180 4%,0-+- /'- 7,'2('665 -/,(*D %80, +/0 #'-+ O^ 50',-. '- 9%+/ 1*2(-+,5
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4%, #6'*+'+1%* 1*80-+&0*+-. 1*8%681*7 #',+*0,-/1#- !1+/ 6%$'6 4',&- +/,%(7/ F%1*+ 80*+(,0- %, %+/0, 60'-1*7
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)* $%&#',1-%* +% 1*+0,*'+1%*'6 0J'&#60-. 31$G%,0-+- '##0',- +% 90 &($/ &%,0 ,0-+,'1*02 !1+/ %*65 NV #0,
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1* N^OT. ,06'+180 +% +/0 %#0,'+%,- $%*-120,02 1* %+/0, F(,1-21$+1%*-"
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