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If the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415
under the Securities Act of 1933, check the following box.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act (check one):

Large accelerated filer ~ Accelerated filer

Non-accelerated filer x (Do not check if a smaller reporting company) Smaller reporting company
CALCULATION OF REGISTRATION FEE

Proposed Proposed
maximum maximum
Title of each class of securities Amount offering price aggregate Amount of
to be registered registz(;':;(l)(Z) per unit(3)  offering price(3) registration fee(3)
Common stock, $0.01 par value per share 129,700,000 $18.65 $2,418,905,000.00 $311,554.96

(1) Pursuant to Rule 416 under the Securities Act of 1933, as amended, this registration statement also covers an
indeterminate number of additional shares common stock of TRI Pointe Homes, Inc., par value $0.01 per share,
as may be issuable as a result of stock splits, stock dividends or similar transactions.

(2) Represents the estimated total number of shares of common stock of TRI Pointe Homes, Inc. which will be
issuable in connection with the transactions contemplated by the Transaction Agreement, dated as of
November 3, 2013, by and among TRI Pointe Homes, Inc., Weyerhaeuser Company, Weyerhaeuser Real Estate
Company and Topaz Acquisition, Inc., as described in the Prospectus-Offer to Exchange filed as part of this
registration statement.
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(3) Calculated pursuant to Rule 457(c) and Rule 457(f) under the Securities Act of 1933, as amended, based on the
average of the high and low prices of shares of common stock of TRI Pointe Homes, Inc. as reported on the New
York Stock Exchange on January 8§, 2014.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as
amended, or until this registration statement shall become effective on such date as the Securities and
Exchange Commission, acting pursuant to said Section 8(a), may determine.
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EXPLANATORY NOTE

TRI Pointe Homes, Inc. ( TRI Pointe ) is filing this registration statement on Form S-4 (Reg. No. 333- ) to register
shares of its common stock, par value $0.01 per share, which will be issued in connection with the merger (the

Merger ) of Topaz Acquisition, Inc. ( Merger Sub ), which is a wholly owned subsidiary of TRI Pointe, with and into
Weyerhaeuser Real Estate Company ( WRECO ), which is an indirect, wholly owned subsidiary of Weyerhaeuser
Company ( Weyerhaeuser ), with WRECO surviving the Merger and becoming a wholly owned subsidiary of TRI
Pointe. In the Merger, the WRECO common shares will be immediately converted into the right to receive 1.297 fully
paid and non-assessable shares of TRI Pointe common stock for each WRECO common share. Prior to the
consummation of the Merger, Weyerhaeuser will cause certain assets relating to Weyerhaeuser s real estate business to
be transferred to, and certain liabilities relating to Weyerhaeuser s real estate business to be assumed by, WRECO and
its subsidiaries. Weyerhaeuser will also cause certain assets of WRECO and its subsidiaries that will be excluded from
the Transactions (as defined herein) to be transferred to, and certain liabilities of WRECO and its subsidiaries that will
be excluded from the Transactions to be assumed by, Weyerhaeuser and its subsidiaries (other than WRECO and its
subsidiaries). Weyerhaeuser NR Company ( WNR ), a wholly owned subsidiary of Weyerhaeuser, will receive cash
proceeds of approximately $739 million from new debt financing to be incurred by WRECO upon consummation of
the Transactions, which cash will be retained by Weyerhaeuser and its subsidiaries (other than WRECO and its
subsidiaries). WNR may also receive a cash payment of the Adjustment Amount (as defined herein), if the Adjustment
Amount is payable by TRI Pointe, as described in this registration statement. TRI Pointe will file a proxy statement
that relates to the annual meeting of TRI Pointe stockholders to approve, among other proposals, the issuance of
shares of TRI Pointe common stock in the Merger. In addition, WRECO will file a registration statement on Form S-4
and Form S-1 (Reg. No. 333- ) to register its common shares (which will have a par value of $0.04 per share after
the consummation of the WRECO Stock Split described in this registration statement), which common shares will be
distributed to Weyerhaeuser shareholders pursuant to a spin-off or a split-off in connection with the Merger.

Based on market conditions prior to the consummation of the Transactions, Weyerhaeuser will determine
whether the WRECO common shares will be distributed to Weyerhaeuser s shareholders in a spin-off or a
split-off. Weyerhaeuser will determine which approach it will take prior to the consummation of the
Transactions and no decision has been made at this time. In a spin-off, all Weyerhaeuser shareholders would
receive a pro rata number of WRECO common shares. In a split-off, Weyerhaeuser would offer its shareholders the
option to exchange their Weyerhaeuser common shares for WRECO common shares in an exchange offer, which
WRECO common shares would immediately be converted into the right to receive 1.297 fully paid and
non-assessable shares of TRI Pointe common stock for each WRECO common share in the Merger, resulting in a
reduction in Weyerhaeuser s outstanding common shares. If the exchange offer is consummated but fewer than all of
the issued and outstanding WRECO common shares are exchanged because this exchange offer is not fully
subscribed, the remaining WRECO common shares owned by Weyerhaeuser will be distributed on a pro rata basis to
Weyerhaeuser shareholders whose Weyerhaeuser common shares remain outstanding after the consummation of the
exchange offer. WRECO is filing its registration statement under the assumption that the WRECO common shares
will be distributed to Weyerhaeuser shareholders pursuant to a split-off. This registration statement also assumes, and
TRI Pointe s proxy statement will assume, that the WRECO common shares will be distributed to Weyerhaeuser
shareholders pursuant to a split-off. Once a final decision is made regarding the manner of distribution of the shares,
this registration statement on Form S-4, TRI Pointe s proxy statement and WRECO s registration statement on Form
S-4 and Form S-1will be amended to reflect that decision, if necessary. As TRI Pointe is not yet eligible to incorporate
by reference, Appendix A: Description of TRI Pointe is included in this registration statement. TRI Pointe expects to
incorporate the information in Appendix A by reference in subsequent amendments.
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The information in this document may change. The exchange offer and issuance of securities being registered
pursuant to the registration statement of which this document forms a part may not be completed until the
registration statement is effective. This document is not an offer to sell these securities, and it is not soliciting an
offer to buy these securities, in any state where such offer or sale is not permitted.

SUBJECT TO COMPLETION DATED JANUARY 9, 2014
PRELIMINARY PROSPECTUS OFFER TO EXCHANGE
WEYERHAEUSER COMPANY
Offer to Exchange All Common Shares of
WEYERHAEUSER REAL ESTATE COMPANY
Which Are Owned by Weyerhaeuser Company
and Will Be Converted into the Right to Receive Shares of Common Stock of
TRI POINTE HOMES, INC.
for

Common Shares of Weyerhaeuser Company

Weyerhaeuser Company, a Washington corporation ( Weyerhaeuser ), is offering to exchange all issued and
outstanding common shares ( WRECO common shares ) of Weyerhaeuser Real Estate Company, a Washington
corporation ( WRECO ), for common shares of Weyerhaeuser ( Weyerhaeuser common shares ) that are validly
tendered and not properly withdrawn. The number of Weyerhaeuser common shares that will be accepted if this
exchange offer is completed will depend on the final exchange ratio and the number of Weyerhaeuser common shares
tendered. The terms and conditions of this exchange offer are described in this document, which you should read
carefully. None of Weyerhaeuser, WRECO, any of their respective directors or officers or any of their respective
representatives makes any recommendation as to whether you should participate in this exchange offer. You must
make your own decision after reading this document and consulting with your advisors.

Immediately following the consummation of this exchange offer, a special purpose merger subsidiary of TRI Pointe
Homes, Inc., a Delaware corporation ( TRI Pointe ), named Topaz Acquisition, Inc., a Washington corporation

( Merger Sub ), will be merged with and into WRECO, with WRECO surviving the merger and becoming a wholly
owned subsidiary of TRI Pointe (the Merger ). In the Merger, each issued and outstanding WRECO common share
will be converted into the right to receive 1.297 fully paid and non-assessable shares of common stock of TRI Pointe

( TRI Pointe common stock ). Accordingly, WRECO common shares will not be transferred to participants in this
exchange offer, participants will instead receive shares of TRI Pointe common stock in the Merger. No trading market
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currently exists or will ever exist for WRECO common shares. You will not be able to trade the WRECO common
shares before or after they are converted into the right to receive shares of TRI Pointe common stock in the Merger.
There can be no assurance that shares of TRI Pointe common stock issued in the Merger will trade at the same prices
at which shares of TRI Pointe common stock are traded prior to the Merger.

Weyerhaeuser will calculate the value of Weyerhaeuser common shares, WRECO common shares and shares of TRI
Pointe common stock based on the simple arithmetic averages of the daily volume-weighted average prices

( VWAP ) of Weyerhaeuser common shares and TRI Pointe common stock on the New York Stock Exchange

( NYSE )on each of the last three trading days ( Valuation Dates ) of the exchange offer period (not including the
expiration date), as it may be voluntarily extended, but not including the last two trading days that are part of any
Mandatory Extension (as described below) or any voluntary extension following a Mandatory Extension. Based on an
expiration date of , 2014, the Valuation Dates are expected to be , 2014, , 2014
and , 2014. See This Exchange Offer Terms of this Exchange Offer .

This exchange offer is designed to permit you to exchange your Weyerhaeuser common shares for a number of
WRECO common shares that corresponds to a % discount to the equivalent amount of TRI Pointe common stock,
calculated as set forth in this document. However, the exchange ratio is subject to an upper limit, as discussed in

This Exchange Offer Upper Limit . Subject to the upper limit, for each $1.00 of Weyerhaeuser common shares
accepted in this exchange offer, you will ultimately receive $ of fully paid and non-assessable shares of TRI
Pointe common stock as a result of this exchange offer and the Merger. This exchange offer does not provide for a
minimum exchange ratio. See This Exchange Offer Terms of this Exchange Offer . If the upper limit is in effect,
then the exchange ratio will be fixed at the upper limit and this exchange offer will be automatically extended (a

Mandatory Extension ) until 8:00 a.m., New York City time, on the day after the second trading day following the
last trading day prior to the originally contemplated expiration date to permit shareholders to tender or withdraw
their Weyerhaeuser common shares during that period. IF THE UPPER LIMIT IS IN EFFECT, AND UNLESS YOU
PROPERLY WITHDRAW YOUR SHARES, YOU WILL RECEIVE LESS THAN $ OF WRECO COMMON
SHARES FOR EACH $1.00 OF WEYERHAEUSER COMMON SHARES THAT YOU TENDER, AND YOU COULD
RECEIVE MUCH LESS.

The indicative exchange ratio that would have been in effect following the official close of trading on the NYSE on

, (the last trading day before the date of this document), based on the daily VWAPs of Weyerhaeuser
common shares and TRI Pointe common stock on , 2014, , 2014 and , 2014,
would have provided for WRECO common shares (which will be converted into the right to receive 1.297 fully
paid and non-assessable shares of TRI Pointe common stock per WRECO common share in the Merger) to be
exchanged for every Weyerhaeuser common share accepted. The value of WRECO common shares received and,
following the consummation of the Merger, the value of TRI Pointe common stock received may not remain above the
value of Weyerhaeuser common shares tendered following the expiration date of this exchange offer.

THIS EXCHANGE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY
TIME, ON , 2014, UNLESS THE OFFER IS EXTENDED OR TERMINATED. WEYERHAEUSER
COMMON SHARES TENDERED PURSUANT TO THIS EXCHANGE OFFER MAY BE WITHDRAWN AT ANY
TIME PRIOR TO THE EXPIRATION OF THIS EXCHANGE OFFER.

In reviewing this document, you should carefully consider the risk factors discussed beginning on page 44 of this
document.
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Neither the Securities and Exchange Commission (the SEC ) nor any state securities commission has approved
or disapproved of these securities or determined if this Prospectus Offer to Exchange is truthful or complete.
Any representation to the contrary is a criminal offense.

The date of this Prospectus Offer to Exchange is ,2014.
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Unless there is a Mandatory Extension, the final exchange ratio used to determine the number of WRECO common
shares that you will receive for each Weyerhaeuser common share accepted in this exchange offer will be announced
by press release no later than 4:30 p.m., New York City time, on the last trading day prior to the expiration date. At
that time, the final exchange ratio will be available at http://www. .com/ / and from the information
agent at the toll-free number provided on the back cover of this document. Weyerhaeuser will announce whether the
upper limit on the number of WRECO common shares (which will be converted into the right to receive 1.297 fully
paid and non-assessable shares of TRI Pointe common stock per WRECO common share in the Merger) that can be
received for each Weyerhaeuser common share tendered will be in effect at the expiration of the exchange offer
period, at http://www. .com/ / and by press release, no later than 4:30 p.m., New York City time, on the
last trading day prior to the expiration date. Throughout this exchange offer, indicative exchange ratios (calculated in
the manner described in this document) will also be available on that website and from the information agent at the
toll-free number provided on the back cover of this document.

This document provides information regarding Weyerhaeuser, WRECO, TRI Pointe and the Transactions (as defined
below), in which Weyerhaeuser common shares may be exchanged for WRECO common shares, which will then be
immediately converted into the right to receive 1.297 fully paid and non-assessable shares of TRI Pointe common
stock for each WRECO common share in the Merger, which shares of TRI Pointe common stock will then be
distributed to participating Weyerhaeuser shareholders. Weyerhaeuser common shares are listed on the NYSE under
the symbol WY . TRI Pointe common stock is listed on the NYSE under the symbol TPH . On , 2014,
the last reported sale price of Weyerhaeuser common shares on the NYSE was $ , and the last reported sale price
of TRI Pointe common stock on the NYSE was $ . The market prices of Weyerhaeuser common shares and of TRI
Pointe common stock will fluctuate prior to the completion of this exchange offer and thereafter and may be higher or
lower at the expiration date than the prices set forth above. No trading market currently exists for WRECO common
shares, and no such market will exist in the future. WRECO has not applied for listing of its common shares on any
exchange.

TRI Pointe has prepared this document under the assumption that the WRECO common shares will be distributed to
Weyerhaeuser shareholders pursuant to a split-off. Based on market conditions prior to the consummation of the
Transactions, Weyerhaeuser will determine whether the WRECO common shares will be distributed to
Weyerhaeuser shareholders in a spin-off or a split-off and, once a final decision is made, this document will be
amended to reflect that decision, if necessary.

If this exchange offer is consummated but fewer than all of the issued and outstanding WRECO common shares are
exchanged because this exchange offer is not fully subscribed, the remaining WRECO common shares owned by
Weyerhaeuser will be distributed pursuant to a pro rata distribution (a spin-off) also consummated on the closing date
of the Merger. Any Weyerhaeuser shareholder who validly tenders (and does not properly withdraw) Weyerhaeuser
common shares for WRECO common shares in this exchange offer will waive its rights with respect to those tendered
Weyerhaeuser common shares to receive, and will forfeit any rights to, WRECO common shares distributed on a pro
rata basis to Weyerhaeuser shareholders in the event this exchange offer is not fully subscribed. If this exchange offer
is terminated by Weyerhaeuser without the exchange of shares, but the conditions for consummation of the
Transactions have otherwise been satisfied, Weyerhaeuser intends to distribute all of the issued and outstanding
WRECO common shares on a pro rata basis to Weyerhaeuser shareholders, with a record date to be announced by
Weyerhaeuser. See This Exchange Offer Distribution of Any WRECO Common Shares Remaining after this
Exchange Offer .

Immediately following the consummation of this exchange offer, Merger Sub will be merged with and into WRECO,

with WRECO surviving the Merger and becoming a wholly owned subsidiary of TRI Pointe. Each issued and
outstanding WRECO common share will be converted into the right to receive 1.297 fully paid and non-assessable
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shares of TRI Pointe common stock. Immediately after the consummation of the Merger, the
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ownership of TRI Pointe common stock on a fully diluted basis is expected to be as follows: (i) WRECO common
shares will have been converted into the right to receive, in the aggregate, approximately 79.8% of the then
outstanding TRI Pointe common stock, (ii) the TRI Pointe common stock outstanding immediately prior to the
consummation of the Merger will represent approximately 19.5% of the then outstanding TRI Pointe common stock
and (iii) outstanding equity awards of WRECO and TRI Pointe employees will represent the remaining 0.7% of the
then outstanding TRI Pointe common stock.

Weyerhaeuser s obligation to exchange WRECO common shares for Weyerhaeuser common shares is subject to the
conditions described in This Exchange Offer Conditions for Consummation of this Exchange Offer , including the

satisfaction of conditions to the Transactions, which include TRI Pointe stockholder approval of the issuance of TRI
Pointe common stock in the Merger and other conditions.

ii
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This document incorporates by reference important business and financial information about Weyerhaeuser
from documents filed with the U.S. Securities and Exchange Commission ( SEC ) that have not been included in
or delivered with this document. This information is available at the website that the SEC maintains at
http://www.sec.gov, as well as from other sources. See Where You Can Find More Information; Incorporation
By Reference . You also may ask any questions about this exchange offer or request copies of the exchange offer
documents from Weyerhaeuser, without charge, upon written or oral request to Weyerhaeuser s information
agent, , located at or at telephone number . In order to receive timely delivery of the
documents, you must make your requests no later than ,2014.

Weyerhaeuser has provided all information contained or incorporated by reference in this document with respect to

Weyerhaeuser and WRECO and their respective subsidiaries, the Real Estate Business and the terms and conditions of

this exchange offer. TRI Pointe has provided all information contained in this document with respect to TRI Pointe

and Merger Sub and their respective subsidiaries, as well as information with respect to TRI Pointe after the

consummation of the Transactions. This document contains references to trademarks, trade names and service marks,

including Avanti , Camberley Homes , Everson Homes , Evoke , Maracay Homes , Pardee Homes , QuadrantF
Texas Casual Cottages , Trendmaker Homes , Urban Innovations and Winchester Homes , that are owned by WREC

and its related entities.

This document is not an offer to sell or exchange and it is not a solicitation of an offer to buy any Weyerhaeuser
common shares, WRECO common shares or TRI Pointe common stock in any jurisdiction in which the offer, sale or
exchange is not permitted. Non-U.S. shareholders should consult their advisors in considering whether they may
participate in this exchange offer in accordance with the laws of their home countries and, if they do participate,
whether there are any restrictions or limitations on transactions in Weyerhaeuser common shares, WRECO common
shares or TRI Pointe common stock that may apply in their home countries. None of Weyerhaeuser, WRECO or TRI
Pointe can provide any assurance about whether such limitations may exist. See This Exchange Offer Certain Matters
Relating to Non-U.S. Jurisdictions for additional information about limitations on this exchange offer outside the
United States.

v
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In this document:

Adjustment Amount means the Adjustment Amount payable in cash by TRI Pointe or WNR, as applicable,
to the other party in connection with the consummation of the Transactions, as described in The Transaction
Agreement Payment of Adjustment Amount ;

business day means, for purposes of this exchange offer, any day other than a Saturday, Sunday, or U.S.
federal holiday and consists of the time period from 12:01 a.m. through 12:00 midnight, New York City
time;

CIP Shares means Weyerhaeuser common shares in uncertificated form held through the Computershare
CIP, a direct stock purchase and dividend reinvestment plan for Weyerhaeuser, maintained by
Computershare Trust Company, N.A., as transfer agent;

Citigroup means Citigroup Global Markets Inc.;

Closing Date means the closing date of the Transactions;

Code means the Internal Revenue Code of 1986, as amended;

Commitment Letter means the commitment letter, dated as of November 3, 2013, of DB Cayman, Deutsche
Bank and Citigroup to WRECO;

Covington & Burling Tax Opinion means a written opinion received by Weyerhaeuser from Covington &
Burling LLP to the effect that (i) the WRECO Spin will qualify as a tax-free transaction described in
Section 355 of the Code, (ii) the Distribution will qualify as a tax-free transaction described in Section 355
of the Code and (iii) the Merger will qualify as a tax-free reorganization described in Section 368 of the
Code;

Coyote Springs means the portions of a mixed use master planned community under development located in
Clark and Lincoln Counties, Nevada, which are owned by Pardee through its wholly owned subsidiary,
Pardee Homes of Nevada ( Pardee Nevada ). The Coyote Springs project is approximately 50 miles north of
Las Vegas, Nevada and consists of approximately 42,000 acres, of which approximately 30,000 acres can be
developed. As of September 30, 2013, Pardee Nevada owned 10,686 lots and controlled 56,413 lots in
Coyote Springs. Within Coyote Springs, Pardee Nevada owns land in Clark County zoned or designated for
both single-family home development and multi-family development. Pardee Nevada holds an option to
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acquire additional land and lots in Clark and Lincoln Counties. Pardee Nevada also owns property in Clark
County occupied by a golf course, which is leased to and operated by a third party, as well as land dedicated
to commercial and retail development;

DB Cayman means Deutsche Bank AG Cayman Islands Branch;

Debt Securities means the debt securities, in the aggregate principal amount of up to the full amount of the
New Debt, which may be issued and sold by WRECO upon consummation of the Transactions;

Delayed Transfer Assets means (i) those assets relating to the Real Estate Business to be transferred to
WRECO and its subsidiaries and (ii) those assets of WRECO that will be excluded from the Transactions
and transferred to Weyerhaeuser and its subsidiaries (other than WRECO and its subsidiaries), in each case
the transfer of which would constitute a violation of applicable law or require a consent or governmental
approval not obtained prior to the time such assets should be transferred pursuant to the terms of the
Transaction Agreement;

Delayed Transfer Liabilities means (i) those liabilities relating to the Real Estate Business to be assumed by
WRECO and its subsidiaries and (ii) those liabilities that will be excluded from the Transactions and
assumed by Weyerhaeuser and its subsidiaries (other than WRECO and its subsidiaries), in each case the
assumption of which would constitute a violation of applicable law or require a consent or governmental
approval not obtained prior to the time such liabilities should be transferred pursuant to the terms of the
Transaction Agreement;

Deutsche Bank means Deutsche Bank Securities Inc.;

DGCL means the Delaware General Corporation Law;

DRS means the Direct Registration System maintained by Computershare Trust Company, N.A.;
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Distribution means the distribution by Weyerhaeuser of the issued and outstanding WRECO common shares
to Weyerhaeuser shareholders by way of this exchange offer and, with respect to any WRECO common
shares that are not subscribed for in this exchange offer, a pro rata distribution to Weyerhaeuser shareholders
whose Weyerhaeuser common shares remain outstanding after consummation of this exchange offer;

Exchange Act means the Securities Exchange Act of 1934, as amended;

Financing Letters means the Commitment Letter and the related engagement letter and fee letter executed in
connection therewith;

GAAP means generally accepted accounting principles in the United States;

Gibson Dunn Tax Opinion means a written opinion received by TRI Pointe from Gibson, Dunn & Crutcher
LLP to the effect that the Merger will qualify as a tax-free reorganization described in Section 368 of the
Code;

HSR Act means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;

Incentive Unit Holder means a holder of incentive units in TPH LLC;

Intra-Day VWAP means, at a specific time in a day, the VWAP for the period beginning at the official open
of trading on the NYSE and ending as of the specific time in such day;

IRS means the U.S. Internal Revenue Service;

Merger means the combination of TRI Pointe s business and the Real Estate Business through the merger of
Merger Sub with and into WRECO, with WRECO surviving the merger and becoming a wholly owned
subsidiary of TRI Pointe, as contemplated by the Transaction Agreement;

Merger Sub means Topaz Acquisition, Inc., a Washington corporation and a wholly owned subsidiary of
TRI Pointe;

New Debt means the $800 million or more in aggregate principal amount of debt financing to be incurred by
WRECO upon consummation of the Transactions in the form of (i) the Debt Securities, (ii) the Senior
Unsecured Bridge Facility or (iii) a combination thereof, which debt will be an obligation of WRECO and
will be guaranteed by WRECO s material wholly owned subsidiaries (and after the consummation of the
Merger, TRI Pointe and its material wholly owned subsidiaries), subject to certain exceptions;
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NYSE means the New York Stock Exchange;

Real Estate Business means the real estate business of Weyerhaeuser, which business is currently conducted
by WRECO and its subsidiaries and set forth in certain financial statements of WRECO, other than the
operations of certain excluded assets;

REB Transfers means (i) the transfer of certain assets of Weyerhaeuser and its subsidiaries relating to the
Real Estate Business to, and the assumption of certain liabilities of Weyerhaeuser and its subsidiaries
relating to the Real Estate Business by, WRECO and its subsidiaries and (ii) the transfer of certain assets of
WRECO and its subsidiaries that will be excluded from the Transactions to, and the assumption of certain
liabilities of WRECO and its subsidiaries that will be excluded from the Transactions by, Weyerhaeuser and
its subsidiaries (other than WRECO and its subsidiaries), including the assets and liabilities relating to
Coyote Springs;

Revolving Credit Agreement means the Revolving Credit Agreement, dated as of July 18, 2013, by and
between TRI Pointe and U.S. Bank National Association d/b/a Housing Capital Company, as amended on
December 26, 2013;

SEC means the U.S. Securities and Exchange Commission;

Securities Act means the Securities Act of 1933, as amended;
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Senior Unsecured Bridge Facility means the senior unsecured bridge loans that may be incurred by WRECO
upon consummation of the Transactions in the event that WRECO does not issue Debt Securities in
aggregate principal amount of at least $800 million and in an aggregate principal amount equal to $800
million less the aggregate principal amount of the Debt Securities issued by WRECO;

Starwood Capital means Starwood Capital Group LLC, an affiliate of TRI Pointe;

Starwood Capital Group means Starwood Capital Group Global, L.P., its predecessors and owned affiliates;

Starwood Fund means VIII/TPC Holdings, L.L.C., a private equity fund managed by an affiliate of Starwood
Capital Group;

Starwood Property Trust means Starwood Property Trust, Inc., an NYSE-listed public mortgage REIT
managed by an affiliate of Starwood Capital Group;

Tax Sharing Agreement means the tax sharing agreement to be entered into by Weyerhaeuser, TRI Pointe
and WRECO on or prior to the date on which validly tendered Weyerhaeuser common shares are accepted
for payment pursuant to the Distribution;

TPH LLC means TRI Pointe Homes, LLC, the entity that was reorganized from a Delaware limited liability
company into a Delaware corporation and renamed TRI Pointe Homes, Inc. in connection with its initial
public offering;

Transaction Agreement means the Transaction Agreement, dated as of November 3, 2013, by and among
Weyerhaeuser, WRECO, TRI Pointe and Merger Sub, which is incorporated by reference into this
document;

Transaction Documents has the meaning ascribed to it in the Transaction Agreement;

Transactions means the transactions contemplated by the Transaction Agreement and the other Transaction
Documents, which provide for, among other things, the New Debt, the REB Transfers, the Distribution, the
WRECO Spin, the WRECO Stock Split and the Merger, as described in The Transactions ;

TRI Pointe means TRI Pointe Homes, Inc., a Delaware corporation, and, unless the context otherwise
requires, its subsidiaries. For periods prior to September 24, 2010, TRI Pointe refers to the entities through
which it conducted its business during those periods. For periods from and after September 24, 2010 and
prior to January 30, 2013, TRI Pointe refers to TPH LLC and, unless the context otherwise requires, its
subsidiaries and affiliates;
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TRI Pointe Bylaws means the Amended and Restated Bylaws of TRI Pointe Homes, Inc.;

TRI Pointe Charter means the Amended and Restated Certificate of Incorporation of TRI Pointe Homes
Inc.;

TRI Pointe common stock means the common stock, par value $0.01 per share, of TRI Pointe;

TRI Pointe Stockholder Approval means the approval of the TRI Pointe stockholders of the issuance of
shares of TRI Pointe common stock in the Merger;

TRI Pointe stockholders means the holders of TRI Pointe common stock;

’

Valuation Dates means each of the last three trading days of the exchange offer period (not including the

expiration date), as it may be voluntarily extended, but not including the last two trading days that are part
any Mandatory Extension or any voluntary extension following a Mandatory Extension. Based on an
expiration date of , 2014, the Valuation Dates are expected to be , 2014,

, 2014 and ,2014;

VWAP means volume-weighted average price;

of

Voting Agreements means the Voting Agreements filed as Exhibits 9.1, 9.2, 9.3 and 9.4 to this document;
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Weyerhaeuser means Weyerhaeuser Company, a Washington corporation, and, unless the context otherwise
requires, its subsidiaries, other than WRECO and any of its subsidiaries;
Weyerhaeuser common shares means the common shares, par value $1.25 per share, of Weyerhaeuser;

Weyerhaeuser shareholders means the holders of Weyerhaeuser common shares;

WNR means Weyerhaeuser NR Company, a Washington corporation and a wholly owned subsidiary of
Weyerhaeuser;

WRECO means Weyerhaeuser Real Estate Company, a Washington corporation, and, prior to the
consummation of the Transactions, an indirect wholly owned subsidiary of Weyerhaeuser, and, unless the
context otherwise requires, its subsidiaries;

WRECO common shares means the common shares of WRECO, which will have a par value of $0.04 per
share after the consummation of the WRECO Stock Split;

WRECO Spin means the distribution by WNR of all of the issued and outstanding WRECO common shares
to Weyerhaeuser; and

WRECO Stock Split means the stock split to be effected by WRECO pursuant to which the number of
WRECO common shares issued and outstanding will be increased to 100,000,000 shares and the par value of
each WRECO common share will be reduced to $0.04 per share.

Table of Contents 20



Edgar Filing: TRI Pointe Homes, Inc. - Form S-4

Table of Conten

QUESTIONS AND ANSWERS ABOUT THIS EXCHANGE OFFER AND THE TRANSACTIONS

The following are some of the questions that Weyerhaeuser shareholders may have and answers to those questions.
These questions and answers, as well as the summary that follows them, are not meant to be a substitute for the
information contained in the remainder of this document, and this information is qualified in its entirety by the more
detailed descriptions and explanations contained elsewhere in this document. You are urged to read this document in
its entirety prior to making any investment decision.

Questions and Answers About This Exchange Offer

Q: Who may participate in this Exchange Offer?

A: Any U.S. holder of Weyerhaeuser common shares during the exchange offer period may participate in this
exchange offer. Holders of Weyerhaeuser s 6.375% Mandatory Convertible Preference Shares, Series A, may
participate in this exchange offer only to the extent that they convert their preference shares into Weyerhaeuser
common shares and validly tender those Weyerhaeuser common shares prior to the expiration of this exchange
offer. Although Weyerhaeuser has mailed this document to its shareholders to the extent required by U.S. law,
including shareholders located outside the United States, this document is not an offer to buy, sell or exchange
and it is not a solicitation of an offer to buy or sell any Weyerhaeuser common shares, TRI Pointe common stock
or WRECO common shares in any jurisdiction in which such offer, sale or exchange is not permitted.

Countries outside the United States generally have their own legal requirements that govern securities offerings made

to persons resident in those countries and often impose stringent requirements about the form and content of offers

made to the general public. None of Weyerhaeuser, WRECO or TRI Pointe has taken any action under non-U.S.
regulations to facilitate a public offer to exchange Weyerhaeuser common shares, WRECO common shares or TRI

Pointe common stock outside the United States. Accordingly, the ability of any non-U.S. person to tender

Weyerhaeuser common shares in this exchange offer will depend on whether there is an exemption available under the

laws of such person s home country that would permit the person to participate in this exchange offer without the need

for Weyerhaeuser, WRECO or TRI Pointe to take any action to facilitate a public offering in that country or

otherwise. For example, some countries exempt transactions from the rules governing public offerings if they involve

persons who meet certain eligibility requirements relating to their status as sophisticated or professional investors.

Non-U.S. shareholders should consult their advisors in considering whether they may participate in this exchange
offer in accordance with the laws of their home countries and, if they do participate, whether there are any restrictions
or limitations on transactions in Weyerhaeuser common shares, WRECO common shares or TRI Pointe common
stock that may apply in their home countries. None of Weyerhaeuser, WRECO or TRI Pointe can provide any
assurance about whether such limitations may exist. See This Exchange Offer Certain Matters Relating to Non-U.S.
Jurisdictions for additional information about limitations on this exchange offer outside the United States.

Q: How many WRECO common shares will I receive for each Weyerhaeuser common share that I tender?

A: This exchange offer is designed to permit you to exchange your Weyerhaeuser common shares for a number of
WRECO common shares that corresponds toa % discount to the equivalent amount of TRI Pointe common
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stock, calculated as set forth in this document. However, the exchange ratio is subject to an upper limit, as
discussed in This Exchange Offer Upper Limit . If the upper limit is in effect, Weyerhaeuser common shares will
be exchanged for a number of WRECO common shares that corresponds to less, and possibly much less, than a

% discount to the equivalent amount of TRI Pointe common stock, calculated as set forth in this document.
Subject to the upper limit, for each $1.00 of Weyerhaeuser common shares accepted in this exchange offer, you
will ultimately receive $ of fully paid and non-assessable shares of TRI Pointe common stock as a result of
this exchange offer and the Merger. If the upper limit is in effect,
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you will ultimately receive less than $ of TRI Pointe common stock for each $1.00 of Weyerhaeuser
common shares that is accepted in this exchange offer, and you could receive much less. The calculated per-share
value of Weyerhaeuser common shares for purposes of this exchange offer will equal the simple arithmetic
average of the daily VWAP of Weyerhaeuser common shares on the NYSE on each of the Valuation Dates. The
calculated per-share value of WRECO common shares for purposes of this exchange offer will equal the simple
arithmetic average of the daily VWAP of TRI Pointe common stock on the NYSE on each of the Valuation
Dates, multiplied by 1.297 (which is the number of shares of TRI Pointe common stock to be received per
WRECO common share as a result of the Merger). The calculated per-share value of TRI Pointe common stock
for purposes of this exchange offer will equal the simple arithmetic average of the daily VWAP of shares of TRI
Pointe common stock on the NYSE on each of the Valuation Dates. Weyerhaeuser will determine the calculations
of the per-share values of Weyerhaeuser common shares, WRECO common shares and TRI Pointe common
stock and its determination will be final.

Please note, however, that:

The number of shares you can receive is subject to an upper limit of WRECO common shares for
each Weyerhaeuser common share accepted in this exchange offer. The next question and answer below
describe how this limit may impact the value you receive.

This exchange offer does not provide for a minimum exchange ratio. See This Exchange Offer Terms of this
Exchange Offer .

Because this exchange offer is subject to proration in the event of oversubscription, Weyerhaeuser may
accept for exchange only a portion of the Weyerhaeuser common shares tendered by you.

Q: Is there a limit on the number of WRECO common shares that I can receive for each Weyerhaeuser common
share that I tender?

A: The number of shares you can receive is subject to an upper limit of WRECO common shares for each
Weyerhaeuser common share accepted in this exchange offer. If the upper limit is in effect, Weyerhaeuser
common shares will be exchanged for a number of WRECO common shares that corresponds to less, and
possibly much less, than a % discount to the equivalent amount of TRI Pointe common stock, calculated as set
forth in this document. If the upper limit is in effect, you will ultimately receive less than $ of TRI Pointe
common stock for each $1.00 of Weyerhaeuser common shares that is accepted in this exchange offer, and you
could receive much less. For example, if the calculated per-share value of Weyerhaeuser common shares was
$ (the highest closing price for Weyerhaeuser common shares on the NYSE during the three-month period
prior to commencement of this exchange offer) and the calculated per-share value of WRECO common shares
was $ (based on the lowest closing price for TRI Pointe common stock on the NYSE during that
three-month period multiplied by 1.297 (which is the number of shares of TRI Pointe common stock to be
received per WRECO common share as a result of the Merger)), the value of WRECO common shares, based on
the TRI Pointe common stock price multiplied by 1.297 (which is the number of shares of TRI Pointe common
stock to be received per WRECO common share as a result of the Merger), received for Weyerhaeuser common
shares accepted for exchange would be approximately $ for each $1.00 of Weyerhaeuser common shares
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accepted for exchange.
The upper limit was calculated to correspond toa % discount in the value of TRI Pointe common stock, relative to
Weyerhaeuser common shares, based on the averages of the daily VWAPs of Weyerhaeuser common shares and TRI
Pointe common stock on the NYSE on , 2014, , 2014 and , 2014 (the last three
trading days before the commencement of this exchange offer). Weyerhaeuser set this upper limit to ensure that an
unusual or unexpected drop in the trading price of TRI Pointe common stock, relative to the trading price of
Weyerhaeuser common shares, would not result in an unduly high number of WRECO common shares being
exchanged for each Weyerhaeuser common share accepted in this exchange offer.
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What will happen if the upper limit is in effect?

Weyerhaeuser will announce whether the upper limit on the number of shares that can be received for each
Weyerhaeuser common share tendered is in effect at http:/www. .com/ / and separately by press
release, no later than 4:30 p.m., New York City time, on the last trading day prior to the expiration date of this
exchange offer. If the upper limit is in effect at that time, then the exchange ratio will be fixed at the upper limit
and a Mandatory Extension of this exchange offer will be made until 8:00 a.m., New York City time, on the day
after the second trading day following the last trading day prior to the originally contemplated expiration date to
permit shareholders to tender or withdraw their Weyerhaeuser common shares during those days. The daily
VWAP and trading prices of Weyerhaeuser common shares and TRI Pointe common stock during the Mandatory
Extension will not affect the exchange ratio, which will be fixed at .See This Exchange Offer Terms of
this Exchange Offer Extension; Termination; Amendment Mandatory Extension .

How are the calculated per-share values of Weyerhaeuser common shares, WRECO common shares and TRI
Pointe common stock determined for purposes of calculating the number of WRECO common shares to be
received in this exchange offer?

The calculated per-share value of Weyerhaeuser common shares for purposes of this exchange offer will equal
the simple arithmetic average of the daily VWAP of Weyerhaeuser common shares on the NYSE on each of the
Valuation Dates. The calculated per-share value of WRECO common shares for purposes of this exchange offer
will equal the simple arithmetic average of the daily VWAP of TRI Pointe common stock on the NYSE on each
of the Valuation Dates, multiplied by 1.297 (which is the number of shares of TRI Pointe common stock to be
received per WRECO common share as a result of the Merger). The calculated per-share value of TRI Pointe
common stock for purposes of this exchange offer will equal the simple arithmetic average of the daily VWAP of
shares of TRI Pointe common stock on the NYSE on each of the Valuation Dates. Weyerhaeuser will determine
the calculations of the per-share values of Weyerhaeuser common shares, WRECO common shares and TRI
Pointe common stock and its determination will be final.

What is the daily volume-weighted average price or daily VWAP ?

The daily volume-weighted average price for Weyerhaeuser common shares and TRI Pointe common stock will
be the volume-weighted average price of Weyerhaeuser common shares and TRI Pointe common stock on the
NYSE during the period beginning at 9:30 a.m., New York City time (or such other time as is the official open of
trading on the NYSE), and ending at 4:00 p.m., New York City time (or such other time as is the official close of
trading on the NYSE and in no event later than 4:10 p.m., New York City time), as reported to Weyerhaeuser by
Bloomberg L.P. for the equity ticker pages WY.N, in the case of Weyerhaeuser common shares, and TPH.N, in
the case of TRI Pointe common stock. The daily VWAPs provided by Bloomberg L.P. may be different from
other sources of volume-weighted average prices or investors or security holders own calculations of
volume-weighted average prices.

Where can I find the daily VWAP of Weyerhaeuser common shares and TRI Pointe common stock during the
exchange offer period?
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A: Weyerhaeuser will maintain a website at http://www. .com/ / that provides the daily VW AP of both
Weyerhaeuser common shares and TRI Pointe common stock, together with indicative exchange ratios, for each
day during this exchange offer. The indicative exchange ratios will reflect whether the upper limit on the
exchange ratio, described above, would have been in effect. You may also contact the information agent at the
toll-free number provided on the back cover of this document to obtain the indicative exchange ratios. During the
period of the Valuation Dates, when the values of Weyerhaeuser common shares, WRECO common shares and
shares of TRI Pointe common stock are calculated for the purposes of this exchange offer, the website will show
the indicative exchange ratios based on indicative per-share values
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calculated by Weyerhaeuser. The indicative per-share value of Weyerhaeuser common shares will equal (i) on the
first Valuation Date, the Intra-Day VWAP for Weyerhaeuser common shares on the NYSE during the elapsed
portion of that day, (ii) on the second Valuation Date, the Intra-Day VWAP for Weyerhaeuser common shares on
the NYSE during the elapsed portion of that day averaged with the actual daily VWAP on the first Valuation
Date and (iii) on the third Valuation Date, the Intra-Day VW AP for Weyerhaeuser common shares on the NYSE
during the elapsed portion of that day averaged with the actual daily VWARP on the first Valuation Date and with
the actual daily VWAP on the second Valuation Date. The indicative per-share value of WRECO common shares
will equal (x) on the first Valuation Date, the Intra-Day VWAP for TRI Pointe common stock on the NYSE
during the elapsed portion of that day, multiplied by 1.297 (which is the number of shares of TRI Pointe common
stock to be received per WRECO common share as a result of the Merger), (y) on the second Valuation Date, the
Intra-Day VWAP for TRI Pointe common stock on the NYSE during the elapsed portion of that day averaged
with the actual daily VWAP on the first Valuation Date, multiplied by 1.297, and (z) on the third Valuation Date,
the Intra-Day VWAP for TRI Pointe common stock on the NYSE during the elapsed portion of that day averaged
with the actual daily VWAP on the first Valuation Date and with the actual daily VWAP on the second Valuation
Date, multiplied by 1.297. The indicative per-share value of TRI Pointe common stock will equal (i) on the first
Valuation Date, the Intra-Day VWAP for TRI Pointe common stock on the NYSE during the elapsed portion of
that day, (ii) on the second Valuation Date, the Intra-Day VW AP for TRI Pointe common stock on the NYSE
during the elapsed portion of that day averaged with the actual daily VWAP on the first Valuation Date and

(iii) on the third Valuation Date, the Intra-Day VWAP for TRI Pointe common stock on the NYSE during the
elapsed portion of that day averaged with the actual daily VWAP on the first Valuation Date and with the actual
daily VWAP on the second Valuation Date. Weyerhaeuser will determine the calculations of the per-share values
of Weyerhaeuser common shares, WRECO common shares and TRI Pointe common stock and its determination
will be final. During the period of the Valuation Dates, the indicative exchange ratios and calculated per-share
values will be updated at 10:30 a.m., 1:30 p.m. and no later than 4:30 p.m., New York City time.

Q: Why is the calculated per-share value for WRECO common shares based on the trading prices for TRI Pointe
common stock?

A: There is currently no trading market for WRECO common shares and no trading market will be established in the
future. Weyerhaeuser believes, however, that the trading prices for TRI Pointe common stock are an appropriate
proxy for the trading prices of WRECO common shares because (i) in the Merger each issued and outstanding
WRECO common share will be converted into the right to receive 1.297 fully paid and non-assessable shares of
TRI Pointe common stock and (ii) at the Valuation Dates, it is expected that all the major conditions to the
consummation of the Merger will have been satisfied and the Merger will be expected to be consummated shortly
thereafter, such that investors should be expected to be valuing TRI Pointe common stock based on the expected
value of the TRI Pointe common stock after the consummation of the Merger. There can be no assurance,
however, that TRI Pointe common stock after the consummation of the Merger will trade at the same prices at
which TRI Pointe common stock trades prior to the consummation of the Merger. See Risk Factors Risks Related
to the Transactions The trading prices of TRI Pointe common stock may not be an appropriate proxy for the prices
of WRECO common shares .

Q: How and when will I know the final exchange ratio?

A:
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Subject to the possible Mandatory Extension of this exchange offer described below, the final exchange ratio
showing the number of WRECO common shares that you will receive for each Weyerhaeuser common share
accepted in this exchange offer will be available at http:/www. .com/ / and separately by press
release no later than 4:30 p.m., New York City time, on the last trading day prior to the expiration date. In
addition, as described below, you may also contact the information agent to obtain the final exchange ratio at its
toll-free number provided on the back cover of this document.
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Weyerhaeuser will announce whether the upper limit on the number of shares that can be received for each
Weyerhaeuser common share tendered is in effect at http./www. .com/ / and separately by press release
no later than 4:30 p.m., New York City time, on the last trading day prior to the expiration date. If the upper limit is in
effect at that time, then the exchange ratio will be fixed at the upper limit and a Mandatory Extension of this exchange
offer will be made until 8:00 a.m., New York City time, on the day after the second trading day following the last
trading day prior to the originally contemplated expiration date to permit shareholders to tender or withdraw their
Weyerhaeuser common shares during those days.

Q: Willindicative exchange ratios be provided during the tender offer period?

A: Yes. You will be able to review indicative exchange ratios and calculated per-share values of Weyerhaeuser
common shares, WRECO common shares and TRI Pointe common stock and the final exchange ratio used to
determine the number of WRECO common shares to be exchanged per Weyerhaeuser common share.
Weyerhaeuser will maintain a website at http:/www. .com/ / that provides the indicative exchange
ratios and calculated per-share values of Weyerhaeuser common shares, WRECO common shares and TRI Pointe
common stock. The indicative exchange ratios will also reflect whether the upper limit on the exchange ratio,
described above, would have been in effect. You may also contact the information agent at the toll-free number
provided on the back cover of this document to obtain these indicative exchange ratios.

In addition, for purposes of illustration, a table that indicates the number of WRECO common shares that you would

receive per Weyerhaeuser common share, calculated on the basis described above and taking into account the upper

limit, assuming a range of averages of the daily VWAP of Weyerhaeuser common shares and TRI Pointe common

stock on the Valuation Dates, is provided under This Exchange Offer Terms of this Exchange Offer .

Q: What if Weyerhaeuser common shares or shares of TRI Pointe common stock do not trade on any of the
Valuation Dates?

A: If a market disruption event occurs with respect to Weyerhaeuser common shares or TRI Pointe common stock
on any of the Valuation Dates, the calculated per-share value of Weyerhaeuser common shares, WRECO
common shares and TRI Pointe common stock will be determined using the daily VWAP of Weyerhaeuser
common shares and TRI Pointe common stock on the preceding trading day or days, as the case may be, on
which no market disruption event occurred with respect to both Weyerhaeuser common shares and TRI Pointe
common stock. If, however, a market disruption event occurs as specified above, Weyerhaeuser may terminate
this exchange offer if, in its reasonable judgment, the market disruption event has impaired the benefits of this
exchange offer. For specific information as to what would constitute a market disruption event, see This
Exchange Offer Conditions for Consummation of this Exchange Offer .

Q: Are there circumstances under which I would receive fewer WRECO common shares than I would have
received if the exchange ratio were determined using the closing prices of Weyerhaeuser common shares and
TRI Pointe common stock on the expiration date of this exchange offer?
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A: Yes. For example, if the trading price of Weyerhaeuser common shares were to increase during the period of the
Valuation Dates, the average Weyerhaeuser common share price used to calculate the exchange ratio would
likely be lower than the closing price of Weyerhaeuser common shares on the expiration date of this exchange
offer. As a result, you may receive fewer WRECO common shares, and therefore effectively fewer shares of TRI
Pointe common stock, for each $1.00 of Weyerhaeuser common shares than you would have if that per-share
value were calculated on the basis of the closing price of Weyerhaeuser common shares on the expiration date of
this exchange offer. Similarly, if the trading price of TRI Pointe common stock were to decrease during the
period of the Valuation Dates, the average TRI Pointe common stock price used to calculate the exchange ratio
would likely be higher than the closing price of TRI Pointe
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common stock on the expiration date of this exchange offer. This could also result in you receiving fewer
WRECO common shares, and therefore effectively fewer shares of TRI Pointe common stock, for each $1.00 of
Weyerhaeuser common shares than you would otherwise receive if that per-share value were calculated on the
basis of the closing price of TRI Pointe common stock on the expiration date of this exchange offer. See This
Exchange Offer Terms of this Exchange Offer .

Q: Will Weyerhaeuser distribute fractional shares?

A: Immediately following the consummation of this exchange offer, Merger Sub will be merged with and into
WRECO, with WRECO surviving the Merger and becoming a wholly owned subsidiary of TRI Pointe. Each
issued and outstanding WRECO common share will be converted into the right to receive 1.297 fully paid and
non-assessable shares of TRI Pointe common stock. In this conversion of WRECO common shares into the right
to receive 1.297 fully paid and non-assessable shares of TRI Pointe common stock for each WRECO common
share, no fractional shares of TRI Pointe common stock will be delivered to holders of WRECO common shares.
TRI Pointe s transfer agent will aggregate all fractional shares of TRI Pointe common stock that holders of
WRECO common shares would otherwise be entitled to receive as a result of the Merger. The transfer agent will
cause the whole shares obtained thereby to be sold on behalf of those holders in the open market or otherwise as
reasonably directed by TRI Pointe, in no case later than five business days after the consummation of the Merger.
The transfer agent will make available the net proceeds thereof, after deducting any required withholding taxes
and brokerage charges, commissions and transfer taxes, on a pro rata basis, without interest, as soon as
practicable to the holders of WRECO common shares who would otherwise be entitled to receive those fractional
shares of TRI Pointe common stock in the Merger.

Q: What is the aggregate number of WRECO common shares being offered in this exchange offer?

A: In this exchange offer, Weyerhaeuser is offering 100,000,000 WRECO common shares. Weyerhaeuser is offering
all of the WRECO common shares that will be issued and outstanding on the date of consummation of this
exchange offer.

Q: What happens if not enough Weyerhaeuser common shares are tendered to allow Weyerhaeuser to exchange
all of the issued and outstanding WRECO common shares?

A: If this exchange offer is consummated but fewer than all of the issued and outstanding WRECO common shares
are exchanged because this exchange offer is not fully subscribed, the remaining WRECO common shares owned
by Weyerhaeuser will be distributed on a pro rata basis to Weyerhaeuser shareholders whose Weyerhaeuser
common shares remain outstanding after the consummation of this exchange offer. Any Weyerhaeuser
shareholder who validly tenders (and does not properly withdraw) Weyerhaeuser common shares for WRECO
common shares in this exchange offer will waive its rights with respect to those tendered Weyerhaeuser common
shares to receive, and will forfeit any rights to, WRECO common shares distributed on a pro rata basis to
Weyerhaeuser shareholders in the event this exchange offer is not fully subscribed.

Regardless of whether this exchange offer is fully subscribed, the exchange agent will hold all issued and outstanding

WRECO common shares (including any shares distributed on a pro rata basis) in trust until the WRECO common
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shares are converted into the right to receive 1.297 fully paid and non-assessable shares of TRI Pointe common stock
for each WRECO common share in the Merger. You will not be able to trade WRECO common shares during this
period or at any time before or after the consummation of the Merger. See This Exchange Offer Distribution of Any

WRECO Common Shares Remaining after This Exchange Offer .
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Q: Will all Weyerhaeuser common shares that I tender be accepted in this exchange offer?

A: Not necessarily. Depending on the number of Weyerhaeuser common shares validly tendered in this
exchange offer and not properly withdrawn, and the calculated per-share values of Weyerhaeuser
common shares, WRECO common shares and TRI Pointe common stock determined as described above,
Weyerhaeuser may have to limit the number of Weyerhaeuser common shares that it accepts in this
exchange offer through a proration process. Any proration of the number of shares accepted in this
exchange offer will be determined on the basis of the proration mechanics described in This Exchange
Offer Terms of this Exchange Offer Proration; Tenders for Exchange by Holders of Fewer than 100
Weyerhaeuser Common Shares .

An exception to proration can apply to shareholders who beneficially own odd-lots , that is, fewer than 100

Weyerhaeuser common shares. Beneficial holders of fewer than 100 Weyerhaeuser common shares who validly

tender all of their shares and request preferential treatment as described in This Exchange Offer Terms of this

Exchange Offer Proration; Tenders for Exchange by Holders of Fewer than 100 Weyerhaeuser Common Shares will

not be subject to proration.

In all other cases, proration for each tendering shareholder will be based on (i) the proportion that the total number of
Weyerhaeuser common shares to be accepted bears to the total number of Weyerhaeuser common shares validly
tendered and not properly withdrawn and (ii) the number of Weyerhaeuser common shares validly tendered and not
properly withdrawn by that shareholder (and not on that shareholder s aggregate ownership of Weyerhaeuser common
shares). Any Weyerhaeuser common shares not accepted for exchange in this exchange offer as a result of proration or
otherwise will be returned to tendering shareholders promptly after the final proration factor is determined.

Q: WillI be able to sell my WRECO common shares after this exchange offer is completed?

A: No. There currently is no trading market for WRECO common shares and no trading market will be established
in the future. The exchange agent will hold all issued and outstanding WRECO common shares in trust until the
WRECO common shares are converted into the right to receive 1.297 fully paid and non-assessable shares of TRI
Pointe common stock for each WRECO common share in the Merger. You will not be able to trade WRECO
common shares during this period or at any time before or after the consummation of the Merger. See This
Exchange Offer Distribution of Any WRECO Common Shares Remaining after this Exchange Offer .

Q: How many Weyerhaeuser common shares will Weyerhaeuser accept if this exchange offer is completed?

A: The number of Weyerhaeuser common shares that will be accepted if this exchange offer is completed will
depend on the final exchange ratio and the number of Weyerhaeuser common shares tendered. Because
Weyerhaeuser will offer 100,000,000 WRECO common shares in this exchange offer, the number of
Weyerhaeuser common shares that will be accepted will equal 100,000,000 divided by the final exchange ratio.

For example, assuming that the final exchange ratio is (the maximum number of WRECO common shares
that could be exchanged for one Weyerhaeuser common share), then Weyerhaeuser would accept up to a total of
approximately Weyerhaeuser common shares.
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Q: Are there any conditions to Weyerhaeuser s obligation to complete this exchange offer?

A: Yes. This exchange offer is subject to various conditions listed under This Exchange Offer Conditions for
Consummation of this Exchange Offer . If any of these conditions is not satisfied or waived prior to the expiration
of this exchange offer, Weyerhaeuser will not be required to accept shares for exchange and may extend or
terminate this exchange offer.

Q: When does this exchange offer expire?

A: The period during which you are permitted to tender your Weyerhaeuser common shares in this exchange offer
will expire at 12:00 midnight, New York City time, on , 2014, unless Weyerhaeuser extends this
exchange offer. See This Exchange Offer Terms of this Exchange Offer Extension; Termination; Amendment .

11
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Can this exchange offer be extended and under what circumstances?

Yes. Weyerhaeuser expressly reserves the right, in its sole discretion, at any time and from time to time, to extend
the period of time during which this exchange offer is open and thereby delay acceptance for payment of, and the
payment for, any Weyerhaeuser common shares validly tendered and not properly withdrawn in this exchange
offer. For example, this exchange offer can be extended (i) if any of the conditions for consummation of this
exchange offer described in the next section entitled This Exchange Offer Conditions for Consummation of this
Exchange Offer are not satisfied or waived prior to the expiration of this exchange offer, (ii) to comply with any
applicable law or to obtain any governmental, regulatory or other approvals or (iii) for any period required by any
rule, regulation, interpretation or position of the SEC or the staff thereof applicable to this exchange offer,
including as required in connection with any material changes to the terms of or information concerning this
exchange offer as described below. In addition, if the upper limit on the number of WRECO common shares that
can be exchanged for each Weyerhaeuser common share tendered is in effect at the expiration of the exchange
offer period, then the exchange ratio will be fixed at the upper limit and a Mandatory Extension of this exchange
offer will be made until 8:00 a.m., New York City time, on the day after the second trading day following the last
trading day prior to the originally scheduled expiration date. Weyerhaeuser will publicly announce any extension
(mandatory or otherwise) at http://www. .com/ / and separately by press release no later than 9:00
a.m., New York City time, on the next business day following the previously scheduled expiration date.

How do I participate in this exchange offer?

The procedures you must follow to participate in this exchange offer depend on whether you hold your

Weyerhaeuser common shares in certificated form, through a broker, dealer, commercial bank, trust company or
similar institution, in book-entry form via DRS or in uncertificated form as CIP Shares. For specific instructions
about how to participate, see This Exchange Offer Terms of this Exchange Offer Procedures for Tendering .

How do I tender my Weyerhaeuser common shares after the final exchange ratio has been determined?

If you wish to tender your shares after the final exchange ratio has been determined, you will generally need to do

so by means of delivering a notice of guaranteed delivery and complying with the guaranteed delivery procedures

described in the section entitled This Exchange Offer Terms of this Exchange Offer Procedures for

Tendering Guaranteed Delivery Procedures . If you hold Weyerhaeuser common shares through a broker, dealer,
commercial bank, trust company or similar institution, that institution must tender your shares on your behalf.

If your Weyerhaeuser common shares are held through an institution and you wish to tender your Weyerhaeuser
common shares after The Depository Trust Company has closed, the institution must deliver a notice of guaranteed
delivery to the exchange agent via facsimile prior to 12:00 midnight, New York City time, on the expiration date.

0:

A:

Can I tender only a portion of my Weyerhaeuser common shares in this exchange offer?

Yes. You may tender all, some or none of your Weyerhaeuser common shares.
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Q: What do I do if I want to retain all of my Weyerhaeuser common shares?

A: If you want to retain all of your Weyerhaeuser common shares, you do not need to take any action. However,
after the consummation of the Transactions, the Real Estate Business will no longer be owned by Weyerhaeuser,
and as a holder of Weyerhaeuser common shares you will no longer hold shares in a company that owns the Real
Estate Business (unless this exchange offer is consummated but is not fully subscribed and the remaining
WRECO common shares are distributed on a pro rata basis to Weyerhaeuser shareholders whose Weyerhaeuser
common shares remain outstanding after consummation of this exchange offer).

12
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Q: Can I change my mind after I tender my Weyerhaeuser common shares?

A: Yes. You may withdraw your tendered shares at any time before this exchange offer expires. See This Exchange
Offer Terms of this Exchange Offer Withdrawal Rights . If you change your mind again, you can re-tender your
Weyerhaeuser common shares by following the tender procedures again prior to the expiration of this exchange
offer.

Q: WillI be able to withdraw the Weyerhaeuser common shares I tender after the final exchange ratio has been
determined?

A: Yes. The final exchange ratio used to determine the number of WRECO common shares that you will receive for
each Weyerhaeuser common share accepted in this exchange offer will be announced no later than 4:30 p.m.,
New York City time, on the last trading day prior to the expiration date of this exchange offer, which is

, 2014, unless this exchange offer is extended or terminated. You have the right to withdraw
Weyerhaeuser common shares you have tendered at any time before 12:00 midnight, New York City time, on the
expiration date, which is ,2014. See This Exchange Offer Terms of this Exchange Offer .

If the upper limit on the number of WRECO common shares that can be exchanged for each Weyerhaeuser common

share tendered is in effect at the expiration of this exchange offer period, then the exchange ratio will be fixed at the

upper limit and a Mandatory Extension of this exchange offer will be made until 8:00 a.m., New York City time, on
the day after the second trading day following the last trading day prior to the originally contemplated expiration date,
which will permit you to tender or properly withdraw your Weyerhaeuser common shares during those days, either
directly or by acting through a broker, dealer, commercial bank, trust company or similar institution on your behalf.

Q: How do I withdraw my tendered Weyerhaeuser common shares after the final exchange ratio has been
determined?

A: If you are a registered holder of Weyerhaeuser common shares (which includes persons holding certificated
shares, book-entry shares held through DRS or CIP Shares and you wish to withdraw your shares after the final
exchange ratio has been determined, then you must deliver a written notice of withdrawal or a facsimile
transmission notice of withdrawal to the exchange agent prior to 12:00 midnight, New York City time, on the
expiration date, subject to a Mandatory Extension. The information that must be included in that notice is
specified under This Exchange Offer Terms of this Exchange Offer Withdrawal Rights .

If you hold your shares through a broker, dealer, commercial bank, trust company or similar institution, you should

consult that institution on the procedures you must comply with and the time by which such procedures must be

completed in order for that institution to provide a written notice of withdrawal or facsimile notice of withdrawal to
the exchange agent on your behalf before 12:00 midnight, New York City time, on the expiration date. If you hold
your shares through such an institution, that institution must deliver the notice of withdrawal with respect to any
shares you wish to withdraw. In such a case, as a beneficial owner and not a registered shareholder, you will not be
able to provide a notice of withdrawal for those shares directly to the exchange agent.

If your Weyerhaeuser common shares are held through an institution and you wish to withdraw Weyerhaeuser
common shares after The Depository Trust Company has closed, the institution must deliver a written notice of
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withdrawal to the exchange agent prior to 12:00 midnight, New York City time, on the expiration date, subject to a
Mandatory Extension. Such notice of withdrawal must be in the form of The Depository Trust Company s notice of
withdrawal, must specify the name and number of the account at The Depository Trust Company to be credited with
the withdrawn shares and must otherwise comply with The Depository Trust Company s procedures. Shares can be
properly withdrawn only if the exchange agent receives a withdrawal notice directly from the relevant institution that
tendered the shares through The Depository Trust Company. See This Exchange Offer Terms of this Exchange
Offer Withdrawal Rights Withdrawing Your Shares after the Final Exchange Ratio Has Been Determined .
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Q: Will I be subject to U.S. federal income tax on the WRECO common shares that I receive in this exchange
offer or on the shares of TRI Pointe common stock that I receive in the Merger?

A: Weyerhaeuser shareholders generally will not recognize any gain or loss for U.S. federal income tax purposes as
a result of this exchange offer or the Merger, except for any gain or loss attributable to the receipt of cash in lieu
of fractional shares of TRI Pointe common stock received in the Merger.

The material U.S. federal income tax consequences of this exchange offer and the Merger are described in more detail

under This Exchange Offer Material U.S. Federal Income Tax Consequences of the Distribution and the Merger .

Q: Are there any material differences between the rights of Weyerhaeuser shareholders and TRI Pointe
stockholders?

A: Yes. Weyerhaeuser is a Washington corporation and TRI Pointe is a Delaware corporation, and each is subject to
different laws and organizational documents. Holders of Weyerhaeuser common shares, whose rights are
currently governed by Weyerhaeuser s organizational documents and Washington law, will, with respect to shares
validly tendered and exchanged immediately following this exchange offer, become shareholders of TRI Pointe
and their rights will be governed by TRI Pointe s organizational documents and Delaware law. The material
differences between the rights associated with Weyerhaeuser common shares and TRI Pointe common stock that
may affect Weyerhaeuser shareholders whose shares are accepted for exchange in this exchange offer and who
will obtain shares of TRI Pointe common stock in the Merger relate to, among other things, special meetings,
advance notice procedures for shareholder proposals or director nominations, procedures for amending
organizational documents, ownership limitations and approval of certain business combinations. For a further
discussion of the material differences between the rights of holders of Weyerhaeuser common shares and TRI
Pointe common stock, see Comparison of Rights of Weyerhaeuser Shareholders and TRI Pointe Stockholders .

Q: Are there any appraisal rights for holders of Weyerhaeuser common shares?

A: No. There are no appraisal rights available to Weyerhaeuser shareholders in connection with this exchange offer.

Q: What will Weyerhaeuser do with the Weyerhaeuser common shares that are tendered, and what is the impact
of the exchange offer on Weyerhaeuser s share count?

A: The Weyerhaeuser common shares that are tendered in this exchange offer will be cancelled. Any Weyerhaeuser
common shares acquired by Weyerhaeuser in this exchange offer will reduce the total number of Weyerhaeuser
common shares outstanding, although Weyerhaeuser s actual number of shares outstanding on a given date
reflects a variety of factors such as option exercises.

Q: Whom do I contact for information regarding this exchange offer?
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A: You may call the information agent, , at (for shareholders) and (for banks
and brokers), to ask any questions about this exchange offer or to request additional documents, including copies
of this document and the letter of transmittal (including the instructions thereto).

Questions and Answers about the Transactions

Q: What are the key steps of the Transactions?

A: Below is a summary of the key steps of the Transactions. See The Transactions .
Step 1  WRECO Stock Split
WRECO will effect the WRECO Stock Split pursuant to which the number of WRECO common shares issued and

outstanding will be increased to 100,000,000 shares and the par value of each WRECO common share will be reduced
to $0.04 per share.
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Step2 New Debt

WRECO and certain financial institutions executed the Commitment Letter pursuant to which WRECO will incur the
New Debt in the form of (i) the Debt Securities, (ii) the Senior Unsecured Bridge Facility or (iii) a combination

thereof, on the terms and conditions set forth therein, as described in Debt Financing Debt Securities and Debt
Financing Bridge Facility . Prior to the Closing Date, WRECO intends to enter into definitive agreements providing for
the New Debt, but those agreements will be conditional upon consummation of the Transactions.

Under the Transaction Agreement, on the date of the Distribution, WRECO will incur the New Debt and use the
proceeds thereof to pay approximately $739 million in cash to WNR, which cash will be retained by Weyerhaeuser
and its subsidiaries (other than WRECO and its subsidiaries). The cash payment will be a repayment by WRECO of
certain existing intercompany debt between WRECO and WNR or, to the extent that the cash payment exceeds the
amount of the intercompany debt, it will be a distribution. WRECO will also pay to WNR a cash amount equal to all
unpaid interest on WRECO s intercompany debt that has accrued between the date of the Transaction Agreement and
the date of the Distribution. After giving effect to those payments, WNR will contribute any remaining unpaid
intercompany debt to WRECO such that WRECO will have no further liability in respect of its intercompany debt.

Step 3 REB Transfers

Under the terms of the Transaction Agreement, certain assets and liabilities of WRECO and its subsidiaries relating to
the Real Estate Business will be excluded from the Transactions and retained by Weyerhaeuser and its subsidiaries
(other than WRECO and its subsidiaries), including the assets and liabilities relating to Coyote Springs.

Weyerhaeuser and its subsidiaries will transfer to WRECO and its subsidiaries certain assets relating to the Real
Estate Business not already owned or held by WRECO or its subsidiaries, and WRECO and its subsidiaries will
transfer to Weyerhaeuser and its subsidiaries (other than WRECO and its subsidiaries) certain assets of WRECO and
its subsidiaries that the parties have agreed will be excluded from the Transactions and retained by Weyerhaeuser and
its subsidiaries (other than WRECO and its subsidiaries) following the Closing Date. Weyerhaeuser and its
subsidiaries will also transfer to WRECO and its subsidiaries, and WRECO and its subsidiaries will assume, certain
liabilities relating to the Real Estate Business that are not already liabilities of WRECO and its subsidiaries, and
WRECO and its subsidiaries will transfer to Weyerhaeuser and its subsidiaries (other than WRECO and its
subsidiaries), and Weyerhaeuser or those subsidiaries will assume, certain liabilities of WRECO and its subsidiaries
that the parties have agreed will be excluded from the Transactions and retained by Weyerhaeuser and its subsidiaries
(other than WRECO and its subsidiaries) following the Closing Date.

Step4 WRECO Spin
WNR will distribute all of the issued and outstanding WRECO common shares to Weyerhaeuser.
Step S  Distribution

Weyerhaeuser will offer to Weyerhaeuser shareholders in this exchange offer the right to exchange all or a portion of
their Weyerhaeuser common shares for WRECO common shares, subject to proration in the event of oversubscription.
If this exchange offer is consummated but fewer than all of the issued and outstanding WRECO common shares are
exchanged because this exchange offer is not fully subscribed, the remaining WRECO common shares owned by
Weyerhaeuser will be distributed on a pro rata basis to Weyerhaeuser shareholders whose Weyerhaeuser common
shares remain outstanding after the consummation of this exchange offer. In all cases, the exchange agent will hold all
issued and outstanding WRECO common shares in trust until the WRECO common shares are converted into the right
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non-assessable shares of TRI Pointe common stock for each WRECO common share in the Merger. You will not be
able to trade WRECO common shares during this period or at any time before or after the consummation of the
Merger.

As previously noted, TRI Pointe has prepared this document under the assumption that the WRECO common shares
will be distributed to Weyerhaeuser shareholders pursuant to a split-off. Based on market conditions prior to the
consummation of the Transactions, Weyerhaeuser will determine whether the WRECO common shares will be
distributed to Weyerhaeuser shareholders in a spin-off or a split-off and, once a final decision is made, this document
will be amended to reflect that decision, if necessary.

Step 6 Merger

Immediately following the Distribution, Merger Sub will merge with and into WRECO, with WRECO surviving the
Merger and becoming a wholly owned subsidiary of TRI Pointe. In the Merger, each issued and outstanding WRECO
common share will be converted into the right to receive 1.297 fully paid and non-assessable shares of TRI Pointe
common stock. Cash will be paid in lieu of fractional shares of TRI Pointe common stock.

Immediately after the consummation of the Merger, the ownership of TRI Pointe common stock on a fully diluted
basis is expected to be as follows: (i) WRECO common shares will have been converted into the right to receive, in
the aggregate, approximately 79.8% of the then outstanding TRI Pointe common stock, (ii) the TRI Pointe common
stock outstanding immediately prior to the consummation of the Merger will represent approximately 19.5% of the
then outstanding TRI Pointe common stock and (iii) outstanding equity awards of WRECO and TRI Pointe employees
will represent the remaining 0.7% of the then outstanding TRI Pointe common stock.

Step 7 Payment of Adjustment Amount

In addition to the cash payments by WRECO to WNR described in The Transaction Agreement Incurrence of New
Debt and Repayment of Intercompany Debt , the Transaction Agreement provides that, on the Closing Date, either TRI
Pointe or WNR, as applicable, will pay the Adjustment Amount in cash to the other party.

Q: What are the material U.S. federal income tax consequences to TRI Pointe and TRI Pointe stockholders
resulting from the Transactions?

A: TRI Pointe will not recognize any gain or loss for U.S. federal income tax purposes as a result of the Merger.
Because TRI Pointe stockholders will not participate in the Distribution or the Merger, TRI Pointe stockholders
generally will not recognize gain or loss upon either the Distribution (including this exchange offer) or the
Merger. TRI Pointe stockholders should consult their own tax advisors for a full understanding of the tax
consequences to them of the Distribution and the Merger. The material U.S. federal income tax consequences
of the Distribution and the Merger are described in more detail in This Exchange Offer Material U.S. Federal
Income Tax Consequences of the Distribution and the Merger .

Q: What will TRI Pointe stockholders receive in the Merger?
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A: TRI Pointe stockholders will not directly receive any consideration in the Merger. All shares of TRI Pointe
common stock issued and outstanding immediately before consummation of the Merger will remain issued and
outstanding after consummation of the Merger. Immediately after the consummation of the Merger, TRI Pointe
stockholders will continue to own shares in TRI Pointe, which will include the Real Estate Business.
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Q: Are there possible adverse effects on the value of TRI Pointe common stock to be received by
Weyerhaeuser shareholders who participate in the exchange offer?

A: This exchange offer is designed to permit Weyerhaeuser shareholders to exchange their Weyerhaeuser common
shares for a number of WRECO common shares that corresponds to a % discount to the equivalent amount of
TRI Pointe common stock, calculated as set forth in this document. The existence of a discount, along with the
issuance of shares of TRI Pointe common stock pursuant to the Merger, may negatively affect the market price of
TRI Pointe common stock. Further, WRECO will be the obligor on the New Debt after the consummation of the
Transactions, which New Debt will be guaranteed by WRECO s material wholly owned subsidiaries (and after
consummation of the Merger, TRI Pointe and its material wholly owned subsidiaries), subject to certain
exceptions. This additional indebtedness could materially and adversely affect the liquidity, results of operations
and financial condition of TRI Pointe. TRI Pointe also expects to incur significant one-time costs in connection
with the Transactions, including (i) up to $15 million of Transaction-related fees and expenses, including legal,
accounting and other professional fees, but excluding financing-related fees, transition and integration expenses
and advisory fees, (ii) approximately $6 million of advisory fees, (iii) approximately $28 million of
financing-related fees, and (iv) if the Transactions are consummated, reimbursement of up to $15 million of
Transaction-related fees and expenses incurred by Weyerhaeuser, other than advisory fees. These costs may
materially and adversely affect TRI Pointe s liquidity, cash flows and results of operations in the periods in which
they are incurred. Additionally, TRI Pointe may have to pay the Adjustment Amount in cash to WNR, as
described in The Transaction Agreement Payment of Adjustment Amount . The Adjustment Amount may be
material. Finally, TRI Pointe s management will be required to devote a significant amount of time and attention
to the process of integrating the operations of TRI Pointe and the Real Estate Business. If TRI Pointe s
management is not able to effectively manage the process, TRI Pointe s business could suffer and its stock price
may decline. See Risk Factors for a further discussion of the material risks associated with the Transactions.

Q: How will the Transactions impact the future liquidity and capital resources of TRI Pointe?

A: The New Debt will be a debt obligation of WRECO, which will be a wholly owned subsidiary of TRI Pointe after
the consummation of the Merger, and will be guaranteed by WRECO s material wholly owned subsidiaries (and
after consummation of the Merger, TRI Pointe and its material wholly owned subsidiaries), subject to certain
exceptions. TRI Pointe anticipates that its primary sources of liquidity for working capital and operating
activities, including any future acquisitions, will be cash provided by operations and borrowings under the
Revolving Credit Agreement or a new credit facility. TRI Pointe believes that the combination of the Real Estate
Business with TRI Pointe s existing business will result in annualized cost synergies of approximately $15 million
in 2014 and approximately $30 million annually thereafter. Synergies are expected to be derived from, among
other areas, overhead savings, improved operating efficiencies and growth of ancillary operations, including a
mortgage business, as a result of the combination. TRI Pointe expects to incur significant one-time costs in
connection with the Transactions, including (i) up to $15 million of Transaction-related fees and expenses,
including legal, accounting and other professional fees, but excluding financing-related fees, transition and
integration expenses and advisory fees, (ii) approximately $6 million of advisory fees, (iii) approximately $28
million of financing-related fees, and (iv) if the Transactions are consummated, reimbursement of up to $15
million of Transaction-related fees and expenses incurred by Weyerhaeuser, other than advisory fees. These costs
may materially and adversely affect TRI Pointe s liquidity, cash flows and results of operations in the periods in
which they are incurred. Additionally, TRI Pointe may have to pay the Adjustment Amount in cash to WNR, as
described in The Transaction Agreement Payment of Adjustment Amount . The Adjustment Amount may be
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material.

Q: How do the Transactions impact TRI Pointe s dividend policy?

A: Pursuant to the Transaction Agreement, TRI Pointe has agreed to not pay any dividends in respect of its shares of
capital stock without the prior consent of Weyerhaeuser until after the consummation of the Merger. TRI Pointe
currently intends to retain its future earnings, if any, to finance the development and expansion of its business
and, therefore, does not intend to pay cash dividends on its common stock for the foreseeable future. Any future
determination to pay dividends will be at the discretion of TRI Pointe s board of directors and will depend on TRI
Pointe s financial condition, results of operations and capital requirements, restrictions contained in any financing
instruments and such other factors as the TRI Pointe board of directors deems relevant.
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Q: What will Weyerhaeuser and its subsidiaries receive in the Transactions?

A: WNR, a subsidiary of Weyerhaeuser, will receive approximately $739 million of the cash proceeds of the New
Debt, which will be retained by Weyerhaeuser and its subsidiaries (other than WRECO and its subsidiaries).
WNR may also receive a cash payment of the Adjustment Amount, if the Adjustment Amount is payable by TRI
Pointe, as described in The Transaction Agreement Payment of Adjustment Amount . The New Debt will be a debt
obligation of WRECO, which will be a wholly owned subsidiary of TRI Pointe after the consummation of the
Merger, and will be guaranteed by WRECO s material wholly owned subsidiaries (and after consummation of the
Merger, TRI Pointe and its material wholly owned subsidiaries), subject to certain exceptions.

Q. What will you receive in the Transactions?

A. Weyerhaeuser will offer to Weyerhaeuser shareholders in this exchange offer the right to exchange all or a
portion of their Weyerhaeuser common shares for WRECO common shares, subject to proration in the event of
oversubscription. If this exchange offer is consummated but fewer than all of the issued and outstanding WRECO
common shares are exchanged because this exchange offer is not fully subscribed, the remaining WRECO
common shares owned by Weyerhaeuser will be distributed on a pro rata basis to Weyerhaeuser shareholders
whose Weyerhaeuser common shares remain outstanding after the consummation of this exchange offer. In all
cases, the exchange agent will hold all issued and outstanding WRECO common shares in trust until the WRECO
common shares are converted into the right to receive shares of TRI Pointe common stock in the Merger. You
will not be able to trade WRECO common shares during this period or at any time before or after the
consummation of the Merger. In the Merger, each issued and outstanding WRECO common share will be
converted into the right to receive 1.297 fully paid and non-assessable shares of TRI Pointe common stock, as
described in The Transaction Agreement The Merger .

As previously noted, TRI Pointe has prepared this document under the assumption that the WRECO common shares

will be distributed to Weyerhaeuser shareholders pursuant to a split-off. Based on market conditions prior to the

consummation of the Transactions, Weyerhaeuser will determine whether the WRECO common shares will be
distributed to Weyerhaeuser shareholders in a spin-off or a split-off and, once a final decision is made, this document
will be amended to reflect that decision, if necessary.

Q: Are there any conditions to the consummation of the Transactions?

A: Yes. Consummation of the Transactions is subject to a number of conditions, including:

the approval by TRI Pointe stockholders of the issuance of TRI Pointe common stock in the Merger;

the termination or expiration of the waiting period (and any extension thereof) under the HSR Act, and the
receipt of any other necessary antitrust approvals;
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the absence of any judgment or law issued or enacted by any governmental authority of competent
jurisdiction that is in effect and enjoins or makes illegal the consummation of the Transactions;

the effectiveness under the Securities Act and the Exchange Act, as applicable, of certain required filings
with the SEC, and the absence of any stop order or proceedings seeking a stop order;

the receipt of the Covington & Burling Tax Opinion and the Gibson Dunn Tax Opinion by Weyerhaeuser
and TRI Pointe, respectively;

the approval for quotation on the NYSE of the shares of TRI Pointe common stock to be issued in
connection with the Merger and upon the exercise of TRI Pointe equity awards from time to time, subject to
official notice of issuance; and

the execution of the definitive agreements in respect of the New Debt and the receipt by WRECO of the net
proceeds thereof.
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In addition, the obligations of Weyerhaeuser, WRECO, TRI Pointe and Merger Sub to consummate the Merger are
further subject to the satisfaction (or, to the extent permitted by law, waiver), on or prior to the Closing Date, of the
following conditions:

the REB Transfers and the WRECO Spin shall have been consummated in accordance with and subject to
the terms of the Transaction Agreement; and

the Distribution shall have been consummated in accordance with and subject to the terms of the Transaction

Agreement.
To the extent permitted by applicable law, Weyerhaeuser and WRECO, on the one hand, and TRI Pointe and Merger
Sub, on the other hand, may waive the satisfaction of the conditions to their respective obligations to consummate the
Transactions. If TRI Pointe waives the satisfaction of a material condition to the consummation of the Transactions
after TRI Pointe Stockholder Approval, TRI Pointe will evaluate the appropriate facts and circumstances at that time
and resolicit stockholder approval of the issuance of shares of TRI Pointe common stock in the Merger if required to
do so by law or the rules of the NYSE. The Transaction Agreement provides that Weyerhaeuser or TRI Pointe may
terminate the Transaction Agreement if the Merger is not consummated on or before November 3, 2014.

This document describes these conditions in more detail under The Transaction Agreement Conditions to the
Consummation of the Transactions .

Q: When will the Transactions be completed?

A: The Transactions are expected to be completed in the second quarter of 2014. However, it is possible that the
Transactions could be completed at a later time or not at all. See Risk Factors Risks Related to the
Transactions The Transactions may not be completed on the terms or the timeline currently contemplated, or at all
and The Transaction Agreement Conditions to the Consummation of the Transactions .

Q: Are there risks associated with the Transactions?

A: Yes. The material risks associated with the Transactions are discussed in Risk Factors . Those risks include,
among others, the possibility that the Transactions may not be completed, the possibility that TRI Pointe will not
be able to integrate the Real Estate Business successfully, that TRI Pointe may fail to realize the anticipated
benefits of the Merger, that TRI Pointe may be unable to provide benefits and services or access to financial
strength and resources to the Real Estate Business equivalent to those historically provided by Weyerhaeuser, and
risks associated with the additional long-term indebtedness and liabilities that TRI Pointe will have following the
consummation of the Transactions and risks related to the substantial dilution to the ownership interest of current
TRI Pointe stockholders following the consummation of the Merger.

Q: What stockholder approvals are needed in connection with the Transactions?
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A: TRI Pointe cannot complete the Transactions unless the proposal relating to the issuance of shares of TRI Pointe
common stock in the Merger is approved by a majority of the votes cast. For purposes of this vote, abstentions
will be treated as votes cast, but broker non-votes will not be treated as votes cast.

Q: Where will the shares of TRI Pointe common stock to be issued in the Merger be listed?

A: TRI Pointe common stock is listed on the NYSE under TPH . After the consummation of the Transactions, all
shares of TRI Pointe common stock issued in the Merger, and all other outstanding shares of TRI Pointe common
stock, will continue to be listed on the NYSE.
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SUMMARY
The following summary contains certain information described in more detail elsewhere in this document. It does not
contain all the details concerning the Transactions, including information that may be important to you. To better
understand the Transactions, you should carefully review this entire document and the documents to which it refers.
See  Where You Can Find More Information; Incorporation by Reference .
The Companies
TRI Pointe Homes, Inc.
TRI Pointe Homes, Inc.
19520 Jamboree Road, Suite 200
Irvine, California 92612
Telephone: (949) 478-8600
TRI Pointe Homes, Inc., a Delaware corporation, is engaged in the design, construction and sale of innovative
single-family homes in planned communities in major metropolitan areas located throughout Southern and Northern
California and Colorado.
Topaz Acquisition, Inc.
Topaz Acquisition, Inc.
c/o TRI Pointe Homes, Inc.
19520 Jamboree Road, Suite 200
Irvine, California 92612
Telephone: (949) 478-8600
Topaz Acquisition, Inc., a Washington corporation, is a newly formed, directly wholly owned subsidiary of TRI
Pointe that was organized specifically for the purpose of completing the Merger. Merger Sub has engaged in no
business activities to date and it has no material assets or liabilities of any kind, other than those incident to its
formation and in connection with the Transactions.
Weyerhaeuser Company
Weyerhaeuser Company

33663 Weyerhaeuser Way South

Federal Way, Washington 98003
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Weyerhaeuser Company, a Washington corporation, is one of the world s largest private owners of timberlands.
Weyerhaeuser owns or controls nearly seven million acres of timberlands, primarily in the U.S., and manages another
13.9 million acres under long-term licenses in Canada. It manages these timberlands on a sustainable basis in
compliance with internationally recognized forestry standards. Weyerhaeuser is also one of the largest manufacturers
of wood and specialty cellulose fibers products, and through WRECO it develops real estate, primarily as a builder of
single-family homes. Weyerhaeuser is a real estate investment trust (REIT). Its business segments are timberlands
(which includes logs, chips and timber), wood products (which includes softwood lumber, plywood, veneer, oriented
strand board (OSB), hardwood lumber, engineered lumber, raw materials and building materials distribution),
cellulose fibers (which includes fluff pulp, liquid packaging board, and paper products) and real estate. Weyerhaeuser
generated revenues of $6.3 billion during the nine months ended September 30, 2013 and $7.1 billion during the year
ended December 31, 2012.
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Weyerhaeuser Real Estate Company
Weyerhaeuser Real Estate Company
c/o Weyerhaeuser Company

33663 Weyerhaeuser Way South
Federal Way, Washington 98003
Telephone: (253) 924-2345

Weyerhaeuser Real Estate Company, a Washington corporation, was founded in 1970 and is primarily engaged in the
design, construction and sale of single-family homes in California, Texas, Arizona, Washington, Nevada, Maryland
and Virginia. In 2012, WRECO was a top 20 U.S. homebuilder as measured by annual single-family home deliveries.
WRECO s core markets are Southern California, Houston, Phoenix and Tucson, the Puget Sound region of
Washington State, Las Vegas, Richmond and the Washington, D.C. suburbs. In addition, WRECO is a developer of
master planned communities, which include residential lots for its own use, lots for sale to other homebuilders, and the
sale of commercial and multi-family properties, primarily in Southern California.

The Transactions

On November 4, 2013, TRI Pointe and Weyerhaeuser announced that they, along with WRECO and Merger Sub, had
entered into the Transaction Agreement, which provides for the combination of TRI Pointe s business and the Real
Estate Business.

Under the Transaction Agreement, on the date of the Distribution, WRECO will incur the New Debt and use the
proceeds thereof to make a cash payment to WNR, a subsidiary of Weyerhaeuser. Weyerhaeuser will then cause the
REB Transfers to occur.

Following the REB Transfers, Weyerhaeuser will cause WNR to distribute all of the issued and outstanding WRECO
common shares to Weyerhaeuser in the WRECO Spin.

Weyerhaeuser will offer to Weyerhaeuser shareholders in this exchange offer the right to exchange all or a portion of
their Weyerhaeuser common shares for WRECO common shares, subject to proration in the event of oversubscription.
If this exchange offer is consummated but fewer than all of the issued and outstanding WRECO common shares are
exchanged because this exchange offer is not fully subscribed, the remaining WRECO common shares owned by
Weyerhaeuser will be distributed on a pro rata basis to Weyerhaeuser shareholders whose Weyerhaeuser common
shares remain outstanding after the consummation of this exchange offer. In all cases, the exchange agent will hold all
issued and outstanding WRECO common shares in trust until the WRECO common shares are converted into the right
to receive 1.297 fully paid and non-assessable shares of TRI Pointe common stock for each WRECO common share in
the Merger. You will not be able to trade WRECO common shares during this period or at any time before or after the
consummation of the Merger. Immediately after the Distribution and at the effective time of the Merger, Merger Sub
will merge with and into WRECO, with WRECO surviving the Merger and becoming a wholly owned subsidiary of
TRI Pointe. In the Merger, each issued and outstanding WRECO common share will be converted into the right to
receive 1.297 fully paid and non-assessable shares of TRI Pointe common stock.
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TRI Pointe expects to issue 129,700,000 shares of TRI Pointe common stock in the Merger, excluding shares to be
issued for equity awards held by WRECO employees that are being assumed by TRI Pointe in connection with the
Transactions. Based upon the reported closing sale price of $ per share for TRI Pointe common stock on the
NYSE on , 2014, the total value of the shares to be issued by TRI Pointe and the amount of cash received
by WNR, a subsidiary of Weyerhaeuser, in the Transactions, including from the proceeds of the New Debt (which will
be an obligation of WRECO and will be guaranteed by WRECO s material wholly owned subsidiaries (and after
consummation of the Merger, TRI Pointe and its material wholly owned subsidiaries), subject to certain exceptions) as
discussed below, but not including any
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Adjustment Amount as described in The Transaction Agreement Payment of Adjustment Amount , would have been
approximately $ billion. The actual value of the consideration to be paid by TRI Pointe will depend on the market
price of shares of TRI Pointe common stock at the time of determination and on the Adjustment Amount.

After the consummation of the Merger, TRI Pointe will own and operate the Real Estate Business through WRECO,
which will be a wholly owned subsidiary of TRI Pointe, and will also continue its current businesses. All outstanding
shares of TRI Pointe common stock, including those issued in the Merger, will be listed on the NYSE under TRI
Pointe s current trading symbol TPH .

Below is a step-by-step description of the sequence of material events relating to the Transactions.
Step1 WRECO Stock Split

WRECO will effect the WRECO Stock Split pursuant to which the number of WRECO common shares issued and
outstanding will be increased to 100,000,000 shares and the par value of each WRECO common share will be reduced
to $0.04 per share.

Step2 New Debt

WRECO and certain financial institutions executed the Commitment Letter pursuant to which WRECO will incur the
New Debt in the form of (i) the Debt Securities, (ii) the Senior Unsecured Bridge Facility or (iii) a combination

thereof, on the terms and conditions set forth therein, as described in Debt Financing Debt Securities and Debt
Financing Bridge Facility . Prior to the Closing Date, WRECO intends to enter into definitive agreements providing for
the New Debt, but those agreements will be conditional upon consummation of the Transactions.

Under the Transaction Agreement, on the date of the Distribution, WRECO will incur the New Debt and use the
proceeds thereof to pay approximately $739 million in cash to WNR, which cash will be retained by Weyerhaeuser
and its subsidiaries (other than WRECO and its subsidiaries). The cash payment will be a repayment by WRECO of
certain existing intercompany debt between WRECO and WNR or, to the extent that the cash payment exceeds the
amount of the intercompany debt, it will be a distribution. WRECO will also pay to WNR a cash amount equal to all
unpaid interest on WRECO s intercompany debt that has accrued between the date of the Transaction Agreement and
the date of the Distribution. After giving effect to those payments, WNR will contribute any remaining unpaid
intercompany debt to WRECO such that WRECO will have no further liability in respect of its intercompany debt.

Step 3 REB Transfers

Under the terms of the Transaction Agreement, certain assets and liabilities of WRECO and its subsidiaries relating to
the Real Estate Business will be excluded from the Transactions and retained by Weyerhaeuser and its subsidiaries
(other than WRECO and its subsidiaries), including the assets and liabilities relating to Coyote Springs.

Weyerhaeuser and its subsidiaries will transfer to WRECO and its subsidiaries certain assets relating to the Real
Estate Business not already owned or held by WRECO or its subsidiaries, and WRECO and its subsidiaries will
transfer to Weyerhaeuser and its subsidiaries (other than WRECO and its subsidiaries) certain assets of WRECO and
its subsidiaries that the parties have agreed will be excluded from the Transactions and retained by Weyerhaeuser and
its subsidiaries (other than WRECO and its subsidiaries) following the Closing Date. Weyerhaeuser and its
subsidiaries will also transfer to WRECO and its subsidiaries, and WRECO and its subsidiaries will assume, certain
liabilities relating to the Real Estate Business that are not already liabilities of WRECO and its subsidiaries, and
WRECO and its subsidiaries will transfer to Weyerhaeuser and its subsidiaries
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(other than WRECO and its subsidiaries), and Weyerhaeuser or those subsidiaries will assume, certain liabilities of
WRECO and its subsidiaries that the parties have agreed will be excluded from the Transactions and retained by
Weyerhaeuser and its subsidiaries (other than WRECO and its subsidiaries) following the Closing Date.

Step4 WRECO Spin
WNR will distribute all of the issued and outstanding WRECO common shares to Weyerhaeuser.
Step S Distribution

Weyerhaeuser will offer to Weyerhaeuser shareholders in this exchange offer the right to exchange all or a portion of
their Weyerhaeuser common shares for WRECO common shares, subject to proration in the event of oversubscription.
If this exchange offer is consummated but fewer than all of the issued and outstanding WRECO common shares are
exchanged because this exchange offer is not fully subscribed, the remaining WRECO common shares owned by
Weyerhaeuser will be distributed on a pro rata basis to Weyerhaeuser shareholders whose Weyerhaeuser common
shares remain outstanding after the consummation of this exchange offer. In all cases, the exchange agent will hold all
issued and outstanding WRECO common shares in trust until the WRECO common shares are converted into the right
to receive 1.297 fully paid and non-assessable shares of TRI Pointe common stock for each WRECO common share in
the Merger. You will not be able to trade WRECO common shares during this period or at any time before or after the
consummation of the Merger.

As previously noted, TRI Pointe has prepared this document under the assumption that the WRECO common shares
will be distributed to Weyerhaeuser shareholders pursuant to a split-off. Based on market conditions prior to the
consummation of the Transactions, Weyerhaeuser will determine whether the WRECO common shares will be
distributed to Weyerhaeuser shareholders in a spin-off or a split-off and, once a final decision is made, this document
will be amended to reflect that decision, if necessary.

Step 6 Merger

Immediately following the Distribution, Merger Sub will merge with and into WRECO, with WRECO surviving the
Merger and becoming a wholly owned subsidiary of TRI Pointe. In the Merger, each issued and outstanding WRECO
common share will be converted into the right to receive 1.297 fully paid and non-assessable shares of TRI Pointe
common stock. Cash will be paid in lieu of fractional shares of TRI Pointe common stock.

Immediately after the consummation of the Merger, the ownership of TRI Pointe common stock on a fully diluted
basis is expected to be as follows: (i) WRECO common shares will have been converted into the right to receive, in
the aggregate, approximately 79.8% of the then outstanding TRI Pointe common stock, (ii) the TRI Pointe common
stock outstanding immediately prior to the consummation of the Merger will represent approximately 19.5% of the
then outstanding TRI Pointe common stock and (iii) outstanding equity awards of WRECO and TRI Pointe employees
will represent the remaining 0.7% of the then outstanding TRI Pointe common stock.

Step 7 Payment of Adjustment Amount
In addition to the cash payments by WRECO to WNR described in The Transaction Agreement Incurrence of New

Debt and Repayment of Intercompany Debt , the Transaction Agreement provides that, on the Closing Date, either TRI
Pointe or WNR, as applicable, will pay the Adjustment Amount in cash to the other party.
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Set forth below are diagrams that illustrate, in simplified form, the existing corporate structures, the corporate
structures immediately following the Distribution, and the corporate structures immediately following the
consummation of the Merger. The ownership proportions included in the diagram illustrating the corporate structures
immediately following the consummation of the Merger are approximate and are calculated on a fully-diluted basis.

Existing Corporate Structures

Structures Following Distribution")

(1) The Merger will take place immediately following the Distribution. Following the Distribution, the exchange agent
will hold all issued and outstanding WRECO common shares in trust until the WRECO common shares are
converted into the right to receive 1.297 fully paid and non-assessable shares of TRI Pointe common stock for
each WRECO common share in the Merger. You will not be able to trade WRECO common shares during this or
any period. See This Exchange Offer Distribution of Any WRECO Common Shares Remaining after This
Exchange Offer .
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Structures Following Merger)

(1) Following the consummation of the Merger, outstanding equity awards of WRECO and TRI Pointe employees are
expected to represent 0.7% of the then outstanding TRI Pointe common stock on a fully diluted basis (not shown).
After completion of all of the steps described above:

TRI Pointe s wholly owned subsidiary, WRECO, will hold the Real Estate Business and will be the obligor
under the New Debt, which will be guaranteed by WRECO s material wholly owned subsidiaries (and after
consummation of the Merger, TRI Pointe and its material wholly owned subsidiaries), subject to certain
exceptions; and

WNR, a subsidiary of Weyerhaeuser, will have received approximately $739 million of the cash proceeds of

the New Debt, which will be retained by Weyerhaeuser and its subsidiaries (other than WRECO and its

subsidiaries). WNR may also receive a cash payment of the Adjustment Amount, if the Adjustment Amount

is payable by TRI Pointe, as described in The Transaction Agreement Payment of Adjustment Amount .
Immediately after the consummation of the Merger, the ownership of TRI Pointe common stock on a fully diluted
basis is expected to be as follows: (i) WRECO common shares will have been converted into the right to receive, in
the aggregate, approximately 79.8% of the then outstanding TRI Pointe common stock, (ii) the TRI Pointe common
stock outstanding immediately prior to the consummation of the Merger will represent approximately 19.5% of the
then outstanding TRI Pointe common stock and (iii) outstanding equity awards of WRECO and TRI Pointe employees
will represent the remaining 0.7% of the then outstanding TRI Pointe common stock. In connection with the
Transactions, TRI Pointe, Merger Sub, Weyerhaeuser and/or WRECO have entered into or will enter into the
Transaction Documents relating to, among other things, certain tax matters and certain voting matters. See Other
Agreements .

TRI Pointe and Weyerhaeuser considered various factors in negotiating the terms of the Transactions, including the
equity ownership levels of pre-Merger TRI Pointe stockholders and the Weyerhaeuser shareholders receiving shares
of TRI Pointe common stock in the Transactions. Certain of the principal factors considered by the parties negotiating
the terms of the Transaction Documents were, among others, the trends and competitive developments in the
homebuilding industry and the range of strategic alternatives available to TRI Pointe, including continuing to operate
its business as a standalone entity as currently conducted, as well as the potential of meaningful cost synergies
following the consummation of the Merger, the risks and uncertainties associated
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with the Transactions and with other strategic alternatives, and the other factors identified in The

Transactions Background of the Transactions and The Transactions TRI Pointe s Reasons for the Transactions .
Weyerhaeuser also considered, among other things, the value to Weyerhaeuser and Weyerhaeuser shareholders that
could be realized in the Transactions as compared to the value to Weyerhaeuser and Weyerhaeuser shareholders that
could be realized if the Transactions did not occur, the proposed tax treatment of the Transactions and the other factors
identified in The Transactions Weyerhaeuser s Reasons for the Transactions .

Number of WRECO Common Shares to be Distributed to Weyerhaeuser Shareholders

Weyerhaeuser is offering to exchange all of the issued and outstanding WRECO common shares for Weyerhaeuser
common shares validly tendered and not properly withdrawn. Prior to the Distribution, Weyerhaeuser will cause
WRECO to effect the WRECO Stock Split so that the total number of WRECO common shares issued and
outstanding immediately prior to the effective time of the Merger will equal 100,000,000.

Terms of this Exchange Offer

Weyerhaeuser is offering Weyerhaeuser shareholders the opportunity to exchange their shares for WRECO common
shares. You may tender all, some or none of your Weyerhaeuser common shares. This document and related
documents are being sent to persons who directly held Weyerhaeuser common shares on , 2014 and
brokers, banks and similar persons whose names or the names of whose nominees appear on Weyerhaeuser s
shareholder list or, if applicable, who are listed as participants in a clearing agency s security position listing for
subsequent transmittal to beneficial owners of Weyerhaeuser common shares on that date.

Weyerhaeuser common shares validly tendered and not properly withdrawn will be accepted for exchange at the
exchange ratio determined as described in This Exchange Offer Terms of this Exchange Offer on the terms and
conditions of this exchange offer and subject to the limitations described below, including the proration provisions.
Weyerhaeuser will return promptly any Weyerhaeuser common shares that are not accepted for exchange following
the expiration of this exchange offer and the determination of the final proration factor, if any, described below.
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For the purposes of illustration, the table below indicates the number of WRECO common shares that you would
receive per Weyerhaeuser common share you validly tender and the number of shares of TRI Pointe common stock
into which those WRECO common shares would be converted in the Merger, calculated on the basis described in This
Exchange Offer Terms of this Exchange Offer and taking into account the upper limit, assuming a range of averages of
the daily VWAP of Weyerhaeuser common shares and TRI Pointe common stock on the Valuation Dates. The first
row of the table below shows the indicative calculated per-share values of Weyerhaeuser common shares, WRECO
common shares and TRI Pointe common stock and the indicative exchange ratio that would have been in effect
following the official close of trading on the NYSE on , 2014, based on the daily VWAPs of
Weyerhaeuser common shares and TRI Pointe common stock on ,2014, ,2014 and

, 2014. The table also shows the effects of a % increase or decrease in either or both of the calculated
per-share values of Weyerhaeuser common shares and TRI Pointe common stock based on changes relative to the
values as of ,2014.

Calculated Calculated

per-share  per-share Calculated WRECO Shares of TRI
Weyerhaeuser value of value of per-share common  Pointe common
common TRI Pointe Weyerhaeuser WRECO value of TRI  shares per stock per
common common common Pointe Weyerhaeuser Weyerhaeuser Calculated
shares stock shares shares common stock common share common share Value Ratio®
As of , Asof
Down % Up %
Down % Unchanged
Down % Down %
Unchanged Up %
Unchanged Down %
Up % Up %
Up % Unchanged
Up % Down  %®

(1) The calculated per-share value of WRECO common shares for purposes of this exchange offer will equal the
simple arithmetic average of the daily VWAP of TRI Pointe common stock on the NYSE on each of the
Valuation Dates, multiplied by 1.297 (which is the number of shares of TRI Pointe common stock to be received
per WRECO common share as a result of the Merger).

(2) The Calculated Value Ratio equals (i) the calculated per-share value of WRECO common shares multiplied by
the exchange ratio, divided by (ii) the calculated per-share value of Weyerhaeuser common shares.

(3) In this scenario, the upper limit is in effect. Absent the upper limit, the exchange ratio would have been
WRECO common shares per Weyerhaeuser common share validly tendered and accepted in this exchange offer.
In this scenario, Weyerhaeuser would announce that the upper limit on the number of shares that can be received
for each Weyerhaeuser common share tendered is in effect no later than 4:30 p.m., New York City time, on the
last trading day prior to the expiration date, that the exchange ratio will be fixed at the upper limit and that this
exchange offer will be extended until 8:00 a.m., New York City time, on the day after the second trading day
following the last trading day prior to the originally contemplated expiration date.

During the three-month period of , through , 2014, the highest closing price of

Weyerhaeuser common shares on the NYSE was $  and the lowest closing price of TRI Pointe common stock on the
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NYSE was $ . If the calculated per-share values of Weyerhaeuser common shares, WRECO common shares and
TRI Pointe common stock were calculated based on these closing prices, you would have received only the limit of
WRECO common shares for each Weyerhaeuser common share tendered, and the value of those WRECO common
shares, based on the TRI Pointe common stock price multiplied by 1.297 (which is the number of shares of TRI Pointe
common stock to be received per WRECO common share as
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a result of the Merger), would have been less than the value of Weyerhaeuser common shares accepted for exchange
(approximately $ of WRECO common shares for each $1.00 of Weyerhaeuser common shares accepted for
exchange).

Extension; Termination

This exchange offer, and your withdrawal rights, will expire at 12:00 midnight, New York City time, on

, 2014, unless this exchange offer is extended. You must tender your Weyerhaeuser common shares prior
to this time if you want to participate in this exchange offer. Weyerhaeuser may extend or terminate this exchange
offer as described in This Exchange Offer Terms of this Exchange Offer Extension; Termination; Amendment .

Mandatory Extension

If the upper limit on the number of shares that can be received for each Weyerhaeuser common share tendered is in
effect at the expiration of the exchange offer period, then the exchange ratio will be fixed at the upper limit and a
Mandatory Extension of this exchange offer will be made until 8:00 a.m., New York City time, on the day after the
second trading day following the last trading day prior to the originally contemplated expiration date.

Weyerhaeuser will publicly announce any extension (mandatory or otherwise) at http://www. .com/ /and
separately by press release no later than 9:00 a.m., New York City time, on the next business day following the
previously scheduled expiration date.

Conditions for Consummation of this Exchange Offer

Weyerhaeuser s obligation to exchange WRECO common shares for Weyerhaeuser common shares is subject to the
conditions described in This Exchange Offer Conditions for Consummation of this Exchange Offer , including the
satisfaction of conditions to the consummation of the Transactions and other conditions. Weyerhaeuser will not be
required to complete this exchange offer and may extend or terminate this exchange offer, if, at the scheduled
expiration date:

the registration statements on Forms S-4 and S-1 of which this document is a part will not have become
effective under the Securities Act or any stop order suspending the effectiveness of such registration
statement has been issued and is in effect;

any condition precedent to the consummation of the Transactions (other than this exchange offer) pursuant

to the Transaction Agreement has not been satisfied or waived (except for the conditions precedent that will

be satisfied at the time of the consummation of the Transactions) or for any reason the Transactions (other

than this exchange offer) cannot be consummated promptly after consummation of this exchange offer (see
The Transaction Agreement Conditions to the Consummation of the Transactions );

the Transaction Agreement has been terminated;
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any of the following conditions or events has occurred, or Weyerhaeuser reasonably expects any of the
following conditions or events to occur:

any injunction, order, stay, judgment or decree is issued by any court, government, governmental
authority or other regulatory or administrative authority having jurisdiction over Weyerhaeuser,
WRECO or TRI Pointe and is in effect, or any law, statute, rule, regulation, legislation,
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interpretation, governmental order or injunction will have been enacted or enforced, any of which
would reasonably be likely to restrain, prohibit or delay consummation of this exchange offer;

any proceeding for the purpose of suspending the effectiveness of the registration statement of which
this document is a part has been initiated by the SEC and not concluded or withdrawn;

any general suspension of trading in, or limitation on prices for, securities on any national securities
exchange or in the over-the-counter market in the United States;

any extraordinary or material adverse change in U.S. financial markets generally, including, without
limitation, a decline of at least 15% in either the Dow Jones Average of Industrial Stocks or the
Standard & Poor s 500 Index within a period of 60 consecutive days or less occurring after

’ bl

a declaration of a banking moratorium or any suspension of payments in respect of banks in the United
States;

a commencement of a war (whether declared or undeclared), armed hostilities or other national or
international calamity or act of terrorism, directly or indirectly involving the United States, which
would reasonably be expected to affect materially and adversely, or to delay materially, the
consummation of this exchange offer;

if any of the situations above exists as of the commencement of this exchange offer, any material
deterioration of the situation;

any condition or event that Weyerhaeuser reasonably believes would or would be likely to cause this
exchange offer and/or any pro rata dividend of WRECO common shares distributed to Weyerhaeuser
shareholders if this exchange offer is undersubscribed to be taxable to Weyerhaeuser or its
shareholders under U.S. federal income tax laws;

any action, litigation, suit, claim or proceeding is instituted that would be reasonably likely to enjoin,
prohibit, restrain, make illegal, make materially more costly or materially delay consummation of this
exchange offer;

any condition or event that, individually or in the aggregate, has had or would reasonably be expected
to have a material adverse effect on (i) the business, assets, properties, condition (financial or
otherwise) or results of operations of Weyerhaeuser, WRECO or TRI Pointe; or
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a market disruption event (as defined below) occurs with respect to Weyerhaeuser common shares or
TRI Pointe common stock on any of the Valuation Dates and such market disruption event has, in
Weyerhaeuser s reasonable judgment, impaired the benefits of this exchange offer.
For a description of the material conditions precedent to the Transactions, see The Transaction Agreement Conditions
to the Consummation of the Transactions .

Weyerhaeuser may waive any of the conditions to this exchange offer prior to the expiration of this exchange offer,
except for certain Mandatory Conditions as described in This Exchange Offer Conditions for Consummation of this
Exchange Offer . TRI Pointe has no right to waive any of the conditions to this exchange offer.

Proration; Tenders for Exchange by Holders of Fewer than 100 Weyerhaeuser Common Shares

If, upon the expiration of this exchange offer, Weyerhaeuser shareholders have validly tendered and not properly
withdrawn more Weyerhaeuser common shares than Weyerhaeuser is able to accept for exchange (taking into account

the exchange ratio and the total number of issued and outstanding WRECO common shares), Weyerhaeuser will
accept for exchange the Weyerhaeuser common shares validly tendered and not properly
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withdrawn by each tendering shareholder on a pro rata basis, based on the proportion that the total number of
Weyerhaeuser common shares to be accepted bears to the total number of Weyerhaeuser common shares validly
tendered and not properly withdrawn (rounded to the nearest whole number of Weyerhaeuser common shares, and
subject to any adjustment necessary to ensure the exchange of all issued and outstanding WRECO common shares),
except for tenders of odd-lots, as described below.

Any beneficial holder of fewer than 100 Weyerhaeuser common shares who wishes to tender all of those shares
without being subject to proration as discussed above must check the box entitled Odd-Lot Shares on the letter of
transmittal. If your odd-lot shares are held by a broker, dealer, commercial bank, trust company or similar institution
for your account, you can contact your broker, dealer, commercial bank, trust company or similar institution and
request the preferential treatment.

Weyerhaeuser will announce the preliminary proration factor by press release as promptly as practicable after the
expiration date. Upon determining the number of Weyerhaeuser common shares validly tendered for exchange,
Weyerhaeuser will announce the final results, including the final proration factor.

Any Weyerhaeuser common shares not accepted for exchange in this exchange offer as a result of proration or
otherwise will be returned to tendering shareholders promptly after the final proration factor is determined.

Fractional Shares

Immediately following the consummation of this exchange offer, Merger Sub will be merged with and into WRECO,
with WRECO surviving the Merger and becoming a wholly owned subsidiary of TRI Pointe. Each issued and
outstanding WRECO common share will be converted into the right to receive 1.297 fully paid and non-assessable
shares of TRI Pointe common stock. In this conversion of WRECO common shares into the right to receive shares of
TRI Pointe common stock, no fractional shares of TRI Pointe common stock will be delivered to holders of WRECO
common shares. TRI Pointe s transfer agent will aggregate all fractional shares of TRI Pointe common stock that
holders of WRECO common shares would otherwise be entitled to receive as a result of the Merger. The transfer
agent will cause the whole shares obtained thereby to be sold on behalf of such holders in the open market or
otherwise as reasonably directed by TRI Pointe, in no case later than five business days after the consummation of the
Merger. The transfer agent will make available the net proceeds thereof, after deducting any required withholding
taxes and brokerage charges, commissions and transfer taxes, on a pro rata basis, without interest, as soon as
practicable to the holders of WRECO common shares who would otherwise be entitled to receive such fractional
shares of TRI Pointe common stock in the Merger.

Procedures for Tendering

For you to validly tender your Weyerhaeuser common shares pursuant to this exchange offer, prior to the expiration of
this exchange offer:

If you hold certificates representing Weyerhaeuser common shares, you must deliver to the exchange agent
at the address listed on the letter of transmittal a properly completed and duly executed letter of transmittal
(or a manually executed facsimile of that document), along with any required signature guarantees and any
other required documents and the certificates representing the Weyerhaeuser common shares tendered.
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If you hold Weyerhaeuser common shares in book-entry form via DRS, you must deliver to the exchange
agent at the address listed on the letter of transmittal for Weyerhaeuser common shares a

30

Table of Contents

69



Edgar Filing: TRI Pointe Homes, Inc. - Form S-4

Table of Conten

properly completed and duly executed letter of transmittal, together with any required signature guarantees
and any other required documents. Since certificates are not issued for book-entry shares held through DRS,
you do not need to deliver any certificates representing those shares to the exchange agent.

If you hold CIP Shares, you must deliver to the exchange agent at the address listed on the letter of
transmittal for Weyerhaeuser common shares a properly completed and duly executed letter of transmittal,
together with any required signature guarantees and any other required documents. Since certificates are not
issued for CIP Shares, you do not need to deliver any certificates representing those shares to the exchange
agent.

If you hold Weyerhaeuser common shares through a broker, dealer, commercial bank, trust company or
similar institution and wish to tender your Weyerhaeuser common shares in this exchange offer, you should
follow the instructions sent to you separately by that institution. In this case, you should not use a letter of
transmittal to direct the tender of your Weyerhaeuser common shares. Please contact your institution directly
if you have not yet received instructions. Some financial institutions may also effect tenders by book-entry
transfer through The Depository Trust Company.

Delivery of WRECO Common Shares

Upon consummation of this exchange offer, Weyerhaeuser will irrevocably deliver to the exchange agent a global
certificate representing all of the WRECO common shares being distributed by Weyerhaeuser, with irrevocable
instructions to hold the WRECO common shares in trust for the holders of Weyerhaeuser common shares validly
tendered and not properly withdrawn in the exchange offer and, in the case of a pro rata distribution, Weyerhaeuser
shareholders whose Weyerhaeuser common shares remain outstanding after the consummation of this exchange offer.
TRI Pointe will deposit with the transfer agent for the benefit of persons who received WRECO common shares in
this exchange offer certificates or book-entry authorizations representing shares of TRI Pointe common stock, with
irrevocable instructions to hold the shares of TRI Pointe common stock in trust for the holders of WRECO common
shares. Upon surrender of the documents required by the transfer agent, duly executed, each former holder of WRECO
common shares will receive from the transfer agent in exchange therefor shares of TRI Pointe common stock or cash
in lieu of fractional shares, as the case may be. You will not receive any interest on any cash paid to you, even if there
is a delay in making the payment. See This Exchange Offer Terms of this Exchange Offer Exchange of Weyerhaeuser
Common Shares .

Withdrawal Rights

You may withdraw your tendered Weyerhaeuser common shares at any time prior to the expiration of this exchange
offer by following the procedures described herein. If you change your mind again, you may re-tender your
Weyerhaeuser common shares by again following the exchange offer procedures prior to the expiration of this
exchange offer.

No Appraisal Rights

No appraisal rights are available to Weyerhaeuser shareholders in connection with this exchange offer or any pro rata
distribution of WRECO common shares.

Distribution of Any WRECO Common Shares Remaining after this Exchange Offer
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If this exchange offer is consummated but fewer than all of the issued and outstanding WRECO common shares are
exchanged because this exchange offer is not fully subscribed, the remaining WRECO common shares owned by
Weyerhaeuser will be distributed on a pro rata basis to Weyerhaeuser shareholders whose
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Weyerhaeuser common shares remain outstanding after the consummation of this exchange offer. The record date for
the pro rata distribution, if any, will be announced by Weyerhaeuser.

If this exchange offer is terminated by Weyerhaeuser without the exchange of shares, but the conditions for
consummation of the Transactions have otherwise been satisfied, Weyerhaeuser intends to distribute all issued and
outstanding WRECO common shares on a pro rata basis to Weyerhaeuser shareholders, with a record date to be
announced by Weyerhaeuser. See This Exchange Offer Distribution of Any WRECO Common Shares Remaining after
this Exchange Offer .

Legal Limitations; Certain Matters Relating to Non-U.S. Jurisdictions

This document is not an offer to buy, sell or exchange and it is not a solicitation of an offer to buy or sell any
Weyerhaeuser common shares, WRECO common shares or TRI Pointe common stock in any jurisdiction in which the
offer, sale or exchange is not permitted. Countries outside the United States generally have their own legal
requirements that govern securities offerings made to persons resident in those countries and often impose stringent
requirements about the form and content of offers made to the general public. None of Weyerhaeuser, WRECO or TRI
Pointe has taken any action under non-U.S. regulations to facilitate a public offer to exchange Weyerhaeuser common
shares, WRECO common shares or TRI Pointe common stock outside the United States. Accordingly, the ability of
any non-U.S. person to tender Weyerhaeuser common shares in this exchange offer will depend on whether there is an
exemption available under the laws of such person s home country that would permit the person to participate in this
exchange offer without the need for Weyerhaeuser, WRECO or TRI Pointe to take any action to facilitate a public
offering in that country or otherwise. For example, some countries exempt transactions from the rules governing
public offerings if they involve persons who meet certain eligibility requirements relating to their status as
sophisticated or professional investors.

Non-U.S. shareholders should consult their advisors in considering whether they may participate in this exchange
offer in accordance with the laws of their home countries and, if they do participate, whether there are any restrictions
or limitations on transactions in Weyerhaeuser common shares, WRECO common shares or TRI Pointe common
stock that may apply in their home countries. None of Weyerhaeuser, WRECO or TRI Pointe can provide any
assurance about whether such limitations may exist. See This Exchange Offer Certain Matters Relating to Non-U.S.
Jurisdictions for additional information about limitations on this exchange offer outside the United States.

Risk Factors

In deciding whether to tender your Weyerhaeuser common shares in this exchange offer, you should carefully
consider the matters described in the section Risk Factors , as well as other information included in this document and
the other documents to which you have been referred.

Debt Financing

WRECO has entered into the Financing Letters with various lenders with respect to financing in connection with the
Transactions. The obligations of the lenders under the Commitment Letter are subject to customary conditions,

including, subject to exceptions, the absence of any material adverse effect (as the term is described in The
Transaction Agreement Representations and Warranties ) with respect to WRECO or TRI Pointe and the consummation
of the Transactions. WRECO has agreed to pay certain fees to the lenders in connection with the Commitment Letter

and has agreed to indemnify the lenders against certain liabilities.

In connection with the Transactions, WRECO expects to engage in the following financing activities:
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the issuance and sale by WRECO of Debt Securities in aggregate principal amount of up to the full amount
of the New Debt; and

to the extent that WRECO does not issue Debt Securities in aggregate principal amount of at least $800
million on or prior to the Closing Date, the incurrence of senior unsecured bridge loans in an aggregate
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principal amount equal to $800 million less the aggregate principal amount of the Debt Securities issued,

from one or more lenders under the Senior Unsecured Bridge Facility (as described in Debt Financing Bridge

Facility );
In connection with the Transactions, TRI Pointe expects to make:

(i) borrowings under the Revolving Credit Agreement, which currently provides for a maximum loan
commitment of $175 million (subject to borrowing base requirements), as amended or otherwise modified to
provide, for the avoidance of doubt, that the Transactions shall be permitted under such agreement and as
otherwise amended or modified in a manner that is not materially adverse to the interest of the lenders under
the Senior Unsecured Bridge Facility; or

(i) borrowings under a new revolving facility that is not materially less favorable to the interests of the lenders
under the Senior Unsecured Bridge Facility than the existing Revolving Credit Agreement.
Subject to ongoing negotiations between TRI Pointe and certain lenders, the Revolving Credit Agreement may be
amended, modified or replaced and borrowing availability thereunder or under a new revolving facility may exceed
$175 million.

Directors and Officers of TRI Pointe before and after the Transactions

TRI Pointe s board of directors currently consists of seven directors. The Transaction Agreement provides that upon
consummation of the Merger, TRI Pointe will increase the size of its board of directors from seven to nine directors.
TRI Pointe will select five directors, and Weyerhaeuser will select the remaining four directors. Each of TRI Pointe
and Weyerhaeuser will have reasonable approval rights over the directors selected for appointment by the other party,
taking into account applicable independence and other NYSE listing requirements.

The executive officers of TRI Pointe immediately prior to the consummation of the Merger are expected to be the
executive officers of TRI Pointe immediately following the consummation of the Merger.

TRI Pointe Stockholder Vote

TRI Pointe cannot complete the Transactions unless the proposal relating to the issuance of shares of TRI Pointe
common stock in the Merger is approved by the affirmative vote of TRI Pointe stockholders having a majority of the
votes that could be cast by the holders of all TRI Pointe common stock entitled to vote on the proposal that are present
in person or by proxy at the annual meeting of the TRI Pointe stockholders.

Accounting Treatment and Considerations

Accounting Standards Codification ASC 805, Business Combinations, requires the use of the purchase method of
accounting for business combinations. In applying the purchase method, it is necessary to identify both the accounting
acquiree and the accounting acquiror. In a business combination effected primarily by exchanging equity interests, the
acquiror usually is the entity that issues its equity interests. However, in some business combinations, commonly
called reverse acquisitions, such as the Merger, the issuing entity is the acquiree. In identifying the acquiring entity in
a reverse acquisition combination, all pertinent facts and circumstances must be considered, including the following:
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The relative voting interests of TRI Pointe after the Transactions. In this case, Weyerhaeuser shareholders
are expected to receive approximately 79.8% of the equity ownership on a fully diluted basis and associated
voting rights in TRI Pointe after the consummation of the Transactions.

The size of the combining companies in the Transactions. The relative size is measured in terms of assets,
revenues, net income, and other applicable metrics. WRECO would represent 91%, 93% and
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96%, and TRI Pointe would represent 9%, 7% and 4%, of the combined assets, revenues, and net income,
respectively, as of December 31, 2012.

The composition of the governing body of TRI Pointe after the Transactions. In this case, the board of
directors of TRI Pointe following the consummation of the Merger will be comprised of five directors
selected by TRI Pointe while Weyerhaeuser will select the remaining four directors immediately prior to the
consummation of the Merger. However, the board of directors can be elected and removed at the annual
meeting of TRI Pointe stockholders or through a special meeting of TRI Pointe stockholders after the
consummation of the Transactions.

The composition of the senior management of TRI Pointe after the consummation of the Transactions. In
this case, TRI Pointe s senior management following the consummation of the Merger will be the same as
TRI Pointe s current management team. However, the senior management can be removed by the board of
directors of TRI Pointe after the consummation of the Transactions.
TRI Pointe s management has determined that WRECO will be the accounting acquiror in this reverse acquisition
based on the facts and circumstances outlined above. WRECO will apply purchase accounting to the assets and
liabilities of the TRI Pointe business upon consummation of the Merger. Upon the consummation of the Transactions,
the combined entity s historical financial statements will reflect only those of WRECO.

Material U.S. Federal Income Tax Consequences of the Distribution and the Merger

The obligations of Weyerhaeuser and WRECO to consummate the Transactions, including the WRECO Spin and the
Distribution (which includes this exchange offer), are conditioned upon the receipt by Weyerhaeuser of the
Covington & Burling Tax Opinion. On the basis that the WRECO Spin and Distribution each qualify as distributions
for U.S. federal income tax purposes described in Section 355 of the Code, in general, for U.S. federal income tax
purposes, no gain or loss will be recognized by, and no amount will be included in the income of, U.S. Weyerhaeuser
shareholders upon the receipt of WRECO common shares in this exchange offer or in any pro rata distribution of
WRECO common shares distributed to Weyerhaeuser shareholders if this exchange offer is undersubscribed (or if
Weyerhaeuser determines not to consummate this exchange offer).

The consummation of the Merger is conditioned upon the receipt of the Covington & Burling Tax Opinion and the
Gibson Dunn Tax Opinion. On the basis that the Merger qualifies as a reorganization within the meaning of
Section 368(a) of the Code, in general, for U.S. federal income tax purposes, no gain or loss will be recognized by,
and no amount will be included in the income of, U.S. holders of WRECO common shares upon the receipt of shares
of TRI Pointe common stock in the Merger, except for any gain or loss recognized with respect to cash received in
lieu of a fractional share of TRI Pointe common stock.

If the WRECO Spin, Distribution and/or the Merger fails to qualify for tax-free treatment, Weyerhaeuser and/or its
subsidiaries, as well as its shareholders might be subject to tax. See Risk Factors Risks Related to the Transactions If
the WRECO Spin and the Distribution do not qualify as tax-free distributions described in Section 355 of the Code, or
if the Merger does not qualify as a tax-free reorganization described in Section 368(a) of the Code, including as a
result of actions taken in connection with the WRECO Spin, the Distribution or the Merger, or as a result of

subsequent acquisitions of Weyerhaeuser common shares, TRI Pointe common stock or WRECO common shares,

then Weyerhaeuser or its subsidiaries or Weyerhaeuser shareholders may be required to pay substantial U.S. federal
income taxes, and, in certain circumstances, TRI Pointe may be required to indemnify Weyerhaeuser for any such tax
liability .
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Tax matters are complicated and the tax consequences of the Transactions to you will depend on the facts of your own
situation. You should read the summary in This Exchange Offer Material U.S. Federal Income Tax Consequences of
the Distribution and the Merger and consult your own tax advisor for a full understanding of the tax consequences to
you of the Transactions.
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SUMMARY HISTORICAL AND PRO FORMA FINANCIAL DATA

The following summary financial data of WRECO, Weyerhaeuser and TRI Pointe are being provided to help you in

your analysis of the financial aspects of the Transactions. You should read this information in conjunction with the
financial information included elsewhere and incorporated by reference into this document. See Information on
WRECO , Information on Weyerhaeuser , Information on TRI Pointe , Management s Discussion and Analysis of
Financial Condition and Results of Operations for WRECO , Management s Discussion and Analysis of Financial
Condition and Results of Operations for TRI Pointe included in Appendix A to this document, Selected Historical and
Pro Forma Financial and Operating Data and Where You Can Find More Information; Incorporation by Reference .

Summary of Selected Historical Financial and Operating Data of WRECO

The following summary of selected historical financial data of WRECO as of and for the nine months ended
September 30, 2013 and for the nine months ended September 30, 2012 has been derived from the unaudited financial
statements of WRECO included elsewhere in this document and is not necessarily indicative of the results or the
financial condition to be expected for the remainder of the year or any future date or period. The financial data as of
September 30, 2012 have been derived from the unaudited financial statements of WRECO not included or
incorporated by reference in this document and are not necessarily indicative of the results or the financial condition
to be expected for the remainder of the year or any future period. The management of WRECO believes that the
unaudited financial statements reflect all normal and recurring adjustments necessary for a fair presentation of the
results as of and for the interim periods presented. The financial data as of and for the years ended December 31, 2012
and 2011 and for the year ended December 31, 2010 have been derived from the audited financial statements of
WRECO included elsewhere in this document. The financial data as of December 31, 2010 have been derived from
the unaudited financial statements of WRECO not included or incorporated by reference in this document. This
information is only a summary and should be read in conjunction with Management s Discussion and Analysis of
Financial Condition and Results of Operations for WRECO and the financial statements of WRECO and the notes
thereto included elsewhere in this document.

WRECO s historical financial information does not reflect (i) changes that WRECO expects to experience in the future
as a result of the Transactions, including the REB Transfers and changes in the financing, operations, cost structure

and personnel needs of its business, or (ii) the impairment charge to be recognized in the fourth quarter of 2013 with
respect to Coyote Springs. See The Transaction Agreement Transfers of Certain Assets and Assumption of Certain
Liabilities and Note 22: Subsequent Events in WRECO s Notes to Consolidated Financial Statements. Further, the
historical financial statements include allocations of certain Weyerhaeuser corporate general and administrative
expenses. Management believes the assumptions and methodologies underlying the allocation of corporate general

and administrative expenses are reasonable. However, these expenses may not be indicative of the actual level of
expense that would have been incurred by WRECO if it had operated as an independent company or of costs expected
to be incurred in the future. These allocated expenses relate to various services that have historically been provided to
WRECO by Weyerhaeuser, including corporate governance, cash management and other treasury services,
administrative services (such as government relations, tax, employee payroll and benefit administration, internal audit,
legal, accounting, human resources and equity-based compensation plan administration), lease of office space,

aviation services and insurance coverage. For the nine months ended September 30, 2013 and 2012, WRECO incurred
$18.0 million and $14.3 million, respectively, of allocated corporate general and administrative expenses from
Weyerhaeuser. During the years ended December 31, 2012, 2011 and 2010, WRECO incurred $20.5 million, $17.3
million and $16.0 million, respectively, of allocated corporate general and administrative expenses from
Weyerhaeuser. See  Management s Discussion and Analysis of Financial Condition and Results of Operations for
WRECO and Note 11 to WRECO s audited financial statements included in this document for further information
regarding the allocated corporate general and administrative expenses. In addition, as part of WRECO s historical cash
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management strategy as a subsidiary of Weyerhaeuser, WRECO has a revolving promissory note payable to
Weyerhaeuser that will be extinguished in connection with the Transactions. The total amount outstanding under the
promissory note was $832.2 million as of September 30, 2013, and $689.6 million and $568.7 million as of
December 31, 2012 and 2011, respectively. WRECO paid Weyerhaeuser interest on the unpaid balance for the nine
months ended
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September 30, 2013 and 2012 at rates per annum of 1.88% and 1.93%, respectively. For the year ended December 31,
2012, 2011 and 2010, the rates per annum were 1.92%, 0.62% and 0.62%, respectively. Interest incurred for the nine
months ended September 30, 2013 and 2012 was $11.4 million and $8.8 million, respectively. Interest incurred for the
year ended December 31, 2012, 2011 and 2010 was $12.8 million, $3.4 million and $4.2 million, respectively.

As of and for the As of and for the
Nine Months Year Ended
Ended September 30, December 31,
2013 2012 2012 2011 2010
(unaudited)

(Dollar amounts in thousands, except per share figures)
Statement of Operations Data

Single-family home sales revenue $§ 744598 $§ 550,151 $ 870,596 $ 768,071 $ 842,080
Single-family home cost (584,683) (434,808) (690,578) (589,574) (641,437)
Single-family impairments and related charges (922) 2,817) (3,319) (10,399) (12,400)
Single-family gross margin 158,993 112,526 176,699 168,098 188,243
Non-single-family revenue 42,621 112,377 199,710 69,674 79,757
Non-single-family cost (33,138) (100,860) (121,357) (39,224) (53,975)
Non-single-family impairments and related charges (323) (98) (272) (620) (2,344)
Non-single-family gross margin 9,160 11,419 78,081 29,830 23,438
Total gross margin 168,153 123,945 254,780 197,928 211,681
Sales and marketing expense (65,436) (53,108) (78,022) (71,587) (82,052)
General and administrative expense (57,113) (49,156) (75,583) (71,348) (74,470)
Restructuring expense (3,451) 2,114) (2,460) (2,801) (2,880)
Other income (expense), net 1,906 (296) 914 2,080 33,592
Earnings from continuing operations before income

taxes 44,059 19,271 99,629 54,272 85,871
Income tax expense (15,732) (7,169) (38,910) (19,333) (33,742)
Earnings from continuing operations 28,327 12,102 60,719 34,939 52,129
Discontinued operations, net of income taxes 384 207 762 589 4,656
Net earnings 28,711 12,309 61,481 35,528 56,785
Less: net earnings attributable to noncontrolling

interests(!) (1,507)

Net earnings attributable to common shareholder $ 28,711 $ 12,309 $ 61481 $ 35528 $ 55278

Basic earnings per share from continuing

operations attributable to common shareholder $ 2833  §$ 1210  $ 60.72 $ 3494  $ 52.13
0.38 0.21 0.76 0.59 3.15
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Basic earnings per share from discontinued
operations attributable to common shareholder

Basic earnings per share attributable to common
shareholder

Operating Data Owned Projects

Net new home orders

New homes delivered

Average sales price of homes delivered
Cancellation rate

Average selling communities

Selling communities at end of period

Backlog at end of period, number of homes
Backlog at end of period, aggregate sales value

Balance Sheet Data

Cash

Inventory

Total assets

Debt payable to third parties and Weyerhaeuser
Total liabilities

Total shareholder s interest

14%

$ 28.71
2,528
1,867

$ 399

78
88
1,435

$ 707,120

$ 5,277

$ 1,782,548

$2,186,059

$ 941,453

$1,175,312

$ 974,557

15%

$ 12.31
2,098
1,472

$ 374

69
65
1,055

$ 415,173

$ 6,303

$ 1,589,321

$1,978,103

$ 874,858

$ 1,065,727

$ 904,129

15%

$ 61.48
2,659
2,314

$ 376

68
62
774

$ 340,663

$ 5,212

$ 1,609,485

$ 1,999,537

$ 798,808

$ 1,005,810

$ 953,779

16%

$ 3553
1,902
1,912

$ 402

72
66
429

$ 167,505

$ 3,170

$ 1,499,040

$1,933,849

$ 851,303

$ 1,044,142

$ 891,304

20%

$ 55.28
1,914
2,125

$ 396

71
73
439

$ 202415

$ 1,099

$ 1,499,936

$1,952,077

$ 853,329

$ 1,090,155

$ 865,519

(1) Net earnings attributable to noncontrolling interests for the year ended December 31, 2010 relates to discontinued

operations.

Table of Contents

36

81



Edgar Filing: TRI Pointe Homes, Inc. - Form S-4

Table of Conten
Summary Historical Financial Data of Weyerhaeuser

The following summary historical financial data of Weyerhaeuser as of and for the nine months ended September 30,
2013 and for the nine months ended September 30, 2012 have been derived from the unaudited financial statements of
Weyerhaeuser incorporated by reference in this document and are not necessarily indicative of the results or the
financial condition to be expected for the remainder of the year or any future date or period. The data as of
September 30, 2012 have been derived from the unaudited financial statements of Weyerhaeuser not included or
incorporated by reference in this document and are not necessarily indicative of the results or the financial condition
to be expected for any future date or period. The management of Weyerhaeuser believes that the unaudited financial
statements reflect all normal and recurring adjustments necessary for a fair presentation of the results as of and for the
interim periods presented. The data as of and for the years ended December 31, 2012 and 2011 and for the year ended
December 31, 2010 have been derived from the audited financial statements of Weyerhaeuser incorporated by
reference in this document. The data as of December 31, 2010 have been derived from the audited financial statements
of Weyerhaeuser not included or incorporated by reference in this document. This information is only a summary and
should be read in conjunction with the financial statements of Weyerhaeuser and the notes thereto and the
Management s Discussion and Analysis of Financial Condition and Results of Operations section contained in
Weyerhaeuser s Quarterly Report on Form 10-Q for the quarter ended September 30, 2013 and its Annual Report on
Form 10-K for the year ended December 31, 2012, each of which is incorporated by reference into this document. See
Where You Can Find More Information; Incorporation by Reference .

As of and for the As of and for the
Nine Months Year Ended
Ended September 30, December 31,
2013 2012 2012 2011 2010
(unaudited)

(Dollar amounts in millions, except per share figures)
Consolidated Statement of Operations

Net sales and revenues $ 6,273 $ 5,059 $ 7,059 $ 6,216 $ 5954

Cost of products sold (4,925) (4,230) (5,810) (5,120) (4,831)
Gross margin 1,348 829 1,249 1,096 1,123

Selling expenses (161) (138) (194) (178) (200)
General and administrative expenses (338) (310) (436) (423) 450)
Research and development expenses (23) 23) (32) (30) (34)
Charges for restructuring, closures and

impairments (12) (26) 32) (83) (148)
Other income (expense), net 30 147 180 212 163

Operating income 844 479 735 594 454

Interest income and other 42 38 52 47 80

Interest expense, net of capitalized interest (258) (260) (348) (384) 452)
Net earnings from continuing operations before

income taxes 628 257 439 257 82

Income taxes (119) (15) (55) 62 1,192
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Net earnings from continuing operations 509 242
Net earnings from discontinued operations, net
of income taxes

Net earnings 509 242
Dividends on preference shares (12)

Net (earnings) loss attributable to noncontrolling

interests

Net earnings attributable to Weyerhaeuser
common shareholders $ 497 $ 242

Basic net earnings per share attributable to

common shareholders

Continuing operations $ 0.89 $ 045
Discontinued operations

Net earnings per share $ 0.89 $ 045
Diluted net earnings per share attributable to

common shareholders

Continuing operations $ 0.88 $ 045

Discontinued operations

Net earnings per share $ 0.88 $ 045
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As of and for the As of and for the
Nine Months Year Ended
Ended September 30, December 31,
2013 2012 2012 2011 2010
(unaudited)
(Dollar amounts in millions, except per share figures)
Balance Sheet Data
Cash and cash equivalents $ 903 $ 608 $ 898 $ 953 $ 1,467
Inventories $ 2316 $ 2,102 $ 2,140 $ 1,975 $ 1,977
Total assets $ 15,609 $ 12,338 $12,592 $ 12,634 $ 13,464
Long-term debt $ 5,568 $ 4291 $ 4291 $ 4478 $ 5,060
Total liabilities $ 9,492 $ 7,985 $ 8,479 $ 8,367 $ 8,850
Shareholder equity $ 6,078 $ 4,340 $ 4,070 $ 4,263 $ 4,612

Summary of Selected Historical Financial and Operating Data of TRI Pointe

The following summary of selected historical financial data of TRI Pointe as of and for the nine months ended
September 30, 2013 and 2012 has been derived from the unaudited financial statements of TRI Pointe included in
Appendix A to this document and is not necessarily indicative of the results or the financial condition to be expected
for the remainder of the year or any future date or period. TRI Pointe s management believes that the unaudited
financial statements reflect all normal and recurring adjustments necessary for a fair presentation of the results as of
and for the interim periods presented. The financial data as of and for the years ended December 31, 2012 and 2011,
the period from September 24, 2010 (the inception date of TPH LLC) through December 31, 2010 and the period from
January 1, 2010 through September 23, 2010 (TRI Pointe s predecessor) have been derived from the audited financial
statements of TRI Pointe included in Appendix A to this document. From April 2009 to September 23, 2010, TRI
Pointe s principals were engaged primarily in the business of constructing homes for independent third-party property
owners through a number of different entities. This information is only a summary and should be read in conjunction
with the financial statements of TRI Pointe and the notes thereto and the section entitled Management s Discussion and
Analysis of Financial Condition and Results of Operations for TRI Pointe included in Appendix A to this document.
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Statement of Operations
Data

Home sales

Cost of home sales

Homebuilding gross profit
Fee building gross margin
Sales and marketing
General and
administrative
Organizational costs
Other income (expense),
net

Income (loss) before
income taxes
Provision for income
taxes

Net income (loss)

Net income (loss) per
share()
Basic

Diluted

Operating Data Owned
Projects

Net new home orders
New homes delivered
Average sales price of
homes delivered

Table of Contents

As of and for the
Nine Months Ended
September 30,
2013 2012
(unaudited)

As of and for the
Year Ended
December 31,
2012 2011

TRI
Pointe
As of and Predecessor
for As of and
the for
Period the
from Period
September 24, from
2010 January 1,
(Inception) 2010
through through

December 31, September 23,

(Dollar amounts in thousands, except per share figures)

$ 128,115  $ 22,277
(101,532) (19,663)
26,583 2,614
804 38
(5,168) (2,351)
(11,569) (4,155)
(248) (86)
10,402 (3,940)
(3,371)
$ 7031 $ (3,940)
$ 023 $ (0.28)
$ 023 S (0.28)
389 129
230 55
$ 557 $ 405

$ 77,477 $ 13,525
(63,688) (12,075)
13,789 1,450

149 150
(4,636) (1,553)
(6,772) (4,620)

(24) (20)
2,506 (4,593)

$ 2,506 $ (4,593)

$ 012 $ (0.36)

$ 012 $ (0.36)

204 42

144 36

$ 538 $ 376

2010 2010
$ 4,143 $
(3,773)
370
814 2,665
(408) (136)
(1,875) (1,401)
(1,061)
(15) (43)
(2,175) 1,085
$ (2175) $ 1,085
9 4
11
$ 377 $
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Cancellation rate
Average selling
communities

Selling communities at
end of period

Backlog at end of period,
number of homes
Backlog at end of period,
aggregate sales value

Operating Data Fee
Building Projects
Net new home orders
New homes delivered
Average sales price of
homes delivered

Balance Sheet Data
Cash, cash equivalents
and marketable securities
Real estate inventories
Total assets

Notes payable

Total liabilities
Common units subject to
redemption®

Members equity
Stockholders equity

Edgar Filing

8%
7.1
7
227
$ 162,730
38
50
$ 601
$ 62,231
$ 359,878
$ 430,968
$ 92452
$ 118,122
$
$
$ 312,845

17%
5.0
7
82

$ 46,126

17
16

$ 1,020

$ 45242
$ 148,468
$195,514
$ 46,436
$ 52,924

$ 37,000
$ 105,590
$

16%
54
7
68

$ 33,287

45
26

$ 885

$ 19,824
$194,083
$217,516
$ 57,368
$ 68,363

$
$ 149,153

$
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13%
2.0
3
8
$ 3,364
34
68
$ 786
$ 10,164
$ 82,023
$ 93,776
$ 6,873
$ 11,285
$
$ 82,491
$

L L L L P

@ PH P

19%

2.0

696

24
56

794

11,744
14,108
30,096
3,462
5,238

24,858

@ L L L

&L LH P

20%

1.0

1,392

114
46

787

6,029
8,117
15,672
4,494
4,983

10,689

(1) Basic and diluted net income (loss) per share give effect to the conversion of the equity of the former members of
TPH LLC into TRI Pointe common stock on January 30, 2013 as though the conversion had occurred at the
beginning of the period or the original date of issuance, if later. The number of shares converted is based on the
initial public offering price of $17.00 per share of TRI Pointe common stock.

(2) During the period ended September 30, 2012, the Starwood Fund made an additional capital contribution to TPH
LLC in the amount of $37 million, representing the contribution of the remainder of its $150 million equity
commitment to TPH LLC, in exchange for additional common units. As of September 30, 2012, TRI Pointe was
required to return this $37 million capital contribution (or a lesser amount specified by the Starwood Fund) to the
Starwood Fund if TRI Pointe s initial public offering did not close by February 28, 2013, or if TRI Pointe s initial
public offering terminated prior to that time. In November 2012, TRI Pointe obtained written approval from the
Starwood Fund, pursuant to an amendment of the operating agreement of TPH LLC, to remove the redemption
feature of the $37 million of common units.
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Summary Unaudited Pro Forma Financial Information of TRI Pointe and WRECO

The following summary unaudited pro forma financial information of TRI Pointe and WRECO are being presented
for illustrative purposes only, and this information should not be relied upon for purposes of making any investment or
other decisions. The data assume that WRECO had been owned by TRI Pointe for all periods and at the date
presented, and reflect the changes that WRECO expects to experience as a result of the Transactions, including the
REB Transfers. TRI Pointe and WRECO may have performed differently had they actually been combined for all
periods or on the date presented. You should also not rely on the following data as being indicative of the results or
financial condition that would have been achieved or existed had TRI Pointe and WRECO been combined other than
during the periods or on the date presented or of the actual future results or financial condition of TRI Pointe to be
achieved following the consummation of the Transactions. This information is only a summary and should be read in
conjunction with Selected Historical and Pro Forma Financial and Operating Data Unaudited Pro Forma Condensed
Combined Financial Information of TRI Pointe and WRECO .

As of and for the As of and for the
Nine Months Ended Year
September 30, Ended
2013 December 31, 2012

(Dollar amounts in thousands, except per share figures)
Statement of Operations Data

Home sales $ 872,713 $ 948,073
Cost of home sales (701,234) (777,873)
Impairments and related charges (922) (3,319)
Homebuilding gross margin 170,557 166,881
Non-single-family gross margin 10,804 80,212
Fee building gross margin 804 149
Sales and marketing (71,542) (83,908)
General and administrative (68,444) (85,038)
Restructuring charges (3,451) (2,460)
Other income (expense), net 4,416 712
Earnings before income taxes 43,144 76,548
Provision for income taxes (14,576) (28,675)
Earnings from continuing operations $ 28,568 $ 47,873

Earnings per common share

Basic $ 0.18 $ 0.30
Diluted $ 0.18 $ 0.29
Operating Data

Net new home orders 2,917 2,863
New homes delivered 2,097 2,458
Average sales price of homes delivered $ 416 $ 386
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Cancellation rate

Average selling communities

Selling communities at end of period

Backlog at end of period, number of homes
Backlog at end of period, aggregate sales value

Balance Sheet Data

Cash, cash equivalents and marketable securities
Inventory

Total assets

Debt payable

Total liabilities

Stockholders equity
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1,662
869,850

63,174
1,810,518
2,562,182
1,001,707
1,213,087
1,312,905

$

15%

73

69

842
373,950
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Summary Comparative Historical and Pro Forma Per Share Data

The following table sets forth certain historical and pro forma per share data for TRI Pointe and certain historical per
share data for Weyerhaeuser. The TRI Pointe historical data have been derived from and should be read together with
TRI Pointe s unaudited financial statements and audited financial statements and related notes thereto included in
Appendix A to this document. The pro forma data have been derived from the unaudited pro forma financial

statements of TRI Pointe and WRECO included in this document. The Weyerhaeuser historical data have been

derived from and should be read together with the unaudited financial statements of Weyerhaeuser and related notes
thereto contained in Weyerhaeuser s Quarterly Report on Form 10-Q for the quarter ended September 30, 2013 and the
audited consolidated financial statements of Weyerhaeuser and related notes thereto contained in Weyerhaeuser s
Annual Report on Form 10-K for the year ended December 31, 2012, each of which is incorporated by reference into
this document. See  Where You Can Find More Information; Incorporation by Reference .

These summary comparative historical and pro forma per share data are being presented for illustrative purposes only.
TRI Pointe and WRECO may have performed differently had the Transactions occurred prior to the periods or the
date presented. You should not rely on the pro forma per share data presented as being indicative of the results that
would have been achieved had TRI Pointe and the Real Estate Business been combined during the periods or at the
date presented or of the actual future results or financial condition of TRI Pointe or WRECO to be achieved following
the consummation of the Transactions.

As of and for the As of and for the
Nine Months Ended Year Ended
September 30, 2013 December 31, 2012
TRI Pointe Historical Pro Forma Historical Pro Forma
(unaudited)
Basic net income per share(!) $ 023 $ 0.18 $ 012 $ 0.30
Diluted net income per share() $ 023 $ 0.18 §$ 012 $ 0.29

Weighted average common shares outstanding Basic 30,499,006 161,298,000 21,597,907 161,298,000
Weighted average common shares

outstanding Diluted 30,514,516 162,530,000 21,597,907 162,530,000

Book value per share of common stock $ 990 $ 8.60 $ 6.91 N/A

Dividends declared per share of common stock $ 0.00 $ 0.00 $ 000 $ 0.00
41
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(1) Basic and diluted net income (loss) per share give effect to the conversion of the equity of the former members of
TPH LLC into TRI Pointe common stock on January 30, 2013 as though the conversion had occurred at the
beginning of the period or the original date of issuance, if later. The number of shares converted is based on the
initial public offering price of $17.00 per share of TRI Pointe common stock.

As of and for theAs of and for the
Nine Months Ended Year Ended
September 30, 20D&cember 31, 2012

(unaudited)
Weyerhaeuser
Basic earnings per share $ 089 $ 0.71
Diluted earnings per share $ 088 $ 0.71
Book value per common share outstanding $ 1041 $ 7.50

Summary Historical Common Stock Market Price and Dividend Data

Historical market price data for WRECO have not been presented because WRECO is currently an indirect wholly
owned subsidiary of Weyerhaeuser and there is no established trading market in WRECO common shares. WRECO
common shares do not currently trade separately from Weyerhaeuser common shares.

Weyerhaeuser common shares currently trade on the NYSE under the symbol WY . On November 1, 2013, the last
trading day before the announcement of the Transactions, the last sale price of Weyerhaeuser common shares reported
by the NYSE was $30.34. On , , the last trading day prior to the public announcement of this
exchange offer, the last sale price of Weyerhaeuser common shares reported by the NYSE was $ .On

, 2014, the last trading day prior to this document, the last sale price of Weyerhaeuser common shares
reported by the NYSE was $

Shares of TRI Pointe common stock currently trade on the NYSE under the trading symbol TPH . On November 1,
2013, the last trading day before the announcement of the Transactions, the last sale price of TRI Pointe common
stock reported by the NYSE was $15.38. On , , the last trading day prior to the public announcement
of this exchange offer, the last sale price of TRI Pointe common stock reported by the NYSE was $ .On

, 2014, the last trading day prior to this document, the last sale price of TRI Pointe common stock
reported by the NYSE was $
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The following table sets forth the high and low sale prices of Weyerhaeuser common shares and TRI Pointe common
stock on the NYSE for the periods indicated as well as the dividends per share declared by Weyerhaeuser to
Weyerhaeuser shareholders and TRI Pointe to TRI Pointe stockholders for these periods. The quotations are as
reported in published financial sources.

Weyerhaeuser TRI TRI Pointe
Common Shares Pointe Common Stock®
Weyerhaeuser Per
Per Share Share

DividendsV)  High Low Dividends® High Low
Year Ending December 31, 2014

First Quarter (through January 8, 2014) $ 0.00 $31.59 $3049 § 0.00 $20.00 $18.24
Year Ended December 31, 2013

First Quarter $ 0.17 $31.74 $2836 $ 0.00 $21.25 $17.50
Second Quarter $ 020 $3324 $2638 $ 0.00 $21.18 $14.24
Third Quarter $ 022 $2986 $26.64 $ 0.00 $1722 $13.95
Fourth Quarter $ 022 $32.00 $28.01 $ 0.00 $20.29 $13.43
Year Ended December 31, 2012

First Quarter $ 0.15 $2236 $18.50 N/A N/A N/A
Second Quarter $ 0.15 $2236 $18.60 N/A N/A N/A
Third Quarter $ 0.15 $28.06 $21.87 N/A N/A N/A
Fourth Quarter $ 0.17 $28.82 $24.74 N/A N/A N/A

(1) Changes in the amount of dividends Weyerhaeuser paid were primarily due to:

an increase in Weyerhaeuser s quarterly dividend from 15 cents per share to 17 cents per share in November
2012.

an increase in Weyerhaeuser s quarterly dividend from 17 cents per share to 20 cents per share in May 2013.

an increase in Weyerhaeuser s quarterly dividend from 20 cents per share to 22 cents per share in August
2013.

(2) On January 30, 2013, TRI Pointe was reorganized from a Delaware limited liability company to a Delaware
corporation in connection with its initial public offering.

(3) TRI Pointe common stock was listed on and began trading on the NYSE on January 31, 2013. Prior to that date,
TRI Pointe was a limited liability company and there was no established trading market for its membership
1nterests.
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RISK FACTORS

You should carefully consider each of the following risks and all of the other information contained and incorporated
by reference in this document and the exhibits hereto. Some of the risks described below relate principally to the
business and the industry in which TRI Pointe, including WRECO, will operate after the consummation of the
Transactions, while others relate principally to the Transactions and participation in this exchange offer. The
remaining risks relate principally to the securities markets generally and ownership of shares of TRI Pointe common
stock. The risks described below are not the only risks facing TRI Pointe following the consummation of the
Transactions or to participating in this exchange offer. Additional risks and uncertainties not currently known or that
are currently deemed to be immaterial may also materially and adversely affect TRI Pointe s business operations and
financial condition or the price of TRI Pointe common stock following the consummation of the Transactions.

Risks Related to the Transactions
The Transactions may not be completed on the terms or timeline currently contemplated, or at all.

The consummation of the Transactions is subject to numerous conditions, including (i) the absence of certain legal
impediments to the consummation of the Transactions, (ii) the expiration or termination of the required waiting
periods under the HSR Act, (iii) the effectiveness of certain filings with the SEC, (iv) the approval of TRI Pointe
stockholders of the issuance of shares of TRI Pointe common stock in the Merger, (v) the receipt of the Covington &
Burling Tax Opinion and the Gibson Dunn Tax Opinion, (vi) the receipt of the proceeds of the New Debt, and

(vii) other customary closing conditions. See The Transaction Agreement Conditions to the Consummation of the
Transactions . There is no assurance that the Transactions will be consummated on the terms or timeline currently
contemplated, or at all. TRI Pointe, Weyerhaeuser and WRECO have expended and will continue to expend
significant management time and resources and have incurred and will continue to incur significant expenses due to
legal, advisory and financial services fees related to the Transactions. These expenses must be paid regardless of
whether the Transactions are consummated.

Governmental agencies may not approve the Transactions or the related transactions necessary to complete them, or
may impose conditions to any such approval or require changes to the terms of the Transactions. Any such conditions
or changes could have the effect of delaying consummation of the Transactions, imposing costs on or limiting the
revenues of the combined company following the consummation of the Transactions or otherwise reducing the
anticipated benefits of the Transactions.

The obligations of the lenders under the Commitment Letter are subject to customary conditions, including, subject to
certain exceptions, the absence of any material adverse effect, as the term is described in The Transaction
Agreement Representations and Warranties . Accordingly, there can be no assurance that these conditions will be
satisfied or, if not satisfied, waived by the lenders. If WRECO is not able to obtain alternative financing on
commercially reasonable terms, it could prevent the consummation of the Merger or materially and adversely affect
TRI Pointe s business, liquidity, financial condition and results of operations if the Merger is ultimately consummated.

Additionally, the Commitment Letter will terminate on August 4, 2014 unless the Transactions have been
consummated on or prior to that date. However, the Transaction Agreement provides that Weyerhaeuser or TRI Pointe
may terminate the Transaction Agreement if the Merger is not consummated on or before November 3, 2014.
Therefore, it is possible that the Commitment Letter will terminate prior to consummation of the Merger and that
WRECO will be required to seek alternative sources of financing for the New Debt. WRECO may not be able to
obtain alternative sources of financing on terms as favorable as those provided in the Commitment Letter. If the
Commitment Letter is terminated prior to the consummation of the Merger and WRECO is not able to obtain
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alternative financing on commercially reasonable terms, it could prevent the consummation of the Merger or
materially and adversely affect TRI Pointe s business, liquidity, financial condition and results of operations if the
Merger is ultimately consummated.

The integration of TRI Pointe and WRECO may not be successful or the anticipated benefits from the
Transactions may not be realized.

After the consummation of the Transactions, TRI Pointe will have significantly more sales, assets and employees than
it did prior to the consummation of the Transactions. The integration process will require TRI Pointe to expend
significant capital and significantly expand the scope of its operations and financial systems.
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TRI Pointe s management will be required to devote a significant amount of time and attention to the process of
integrating the operations of TRI Pointe and WRECO. A significant degree of difficulty and management involvement
is inherent in that process. These difficulties include, but are not limited to:

integrating the operations of WRECO while carrying on the ongoing operations of TRI Pointe;

managing a significantly larger company than before the consummation of the Transactions;

the possibility of faulty assumptions underlying TRI Pointe s expectations regarding the integration process;

coordinating a greater number of diverse businesses and businesses located in a greater number of
geographic locations;

integrating two separate business cultures, which may prove to be incompatible;

attracting and retaining the necessary personnel associated with WRECO following the consummation of the
Transactions;

creating uniform standards, controls, procedures, policies and information systems and controlling the costs
associated with such matters;

integrating information technology, purchasing, accounting, finance, sales, billing, payroll and regulatory
compliance systems; and

TRI Pointe has no history of a major integration.
There is no assurance that WRECO will be successfully or cost-effectively integrated with TRI Pointe. The process of
integrating the Real Estate Business into TRI Pointe s business may cause an interruption of, or loss of momentum in,
the activities of TRI Pointe s business after the consummation of the Transactions. If TRI Pointe s management is not
able to manage the integration process effectively, or if any significant business activities are interrupted as a result of
the integration process, TRI Pointe s business, liquidity, financial condition and results of operations may be materially
and adversely impacted.

All of the risks associated with the integration process could be exacerbated by the fact that TRI Pointe may not have
a sufficient number of employees with the requisite expertise to integrate the businesses or to operate TRI Pointe s
business after the consummation of the Transactions. If TRI Pointe does not hire or retain employees with the
requisite skills and knowledge to run TRI Pointe after the consummation of the Transactions, it may materially and
adversely affect TRI Pointe s business.
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Even if TRI Pointe is able to combine the two business operations successfully, it may not be possible to realize the
full benefits of the increased sales volume and other benefits, including the expected synergies, which are expected to
result from the Transactions, or realize these benefits within the time frame that is expected. For example, the
elimination of duplicative costs may not be realized as fully as anticipated or may take significantly longer than
anticipated, or the benefits from the Transactions may be offset by costs incurred or delays in integrating the
companies. If TRI Pointe fails to realize the benefits it anticipates from the Transactions, TRI Pointe s business,
liquidity, financial condition and results of operations may be materially and adversely affected.

The calculation of the merger consideration will not be adjusted if the value of the business or assets of WRECO
declines or if the value of TRI Pointe increases before the Merger is consummated.

The number of shares of TRI Pointe common stock to be distributed in the Merger will not be adjusted if the value of

the business or assets of WRECO or TRI Pointe declines or increases prior to the consummation of the Merger. TRI

Pointe will not be required to consummate the Merger, and Weyerhaeuser and WRECO will not be required to
consummate the Distribution, the Merger and the other Transactions, if there has been any material adverse effect (as
the term is described in The Transaction Agreement Representations and Warranties ) on the Real Estate Business or on
TRI Pointe, as applicable. However, TRI Pointe will not be permitted to terminate
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the Transaction Agreement or re-solicit the vote of TRI Pointe stockholders because of any changes in the market
prices of TRI Pointe s common stock or any changes in the value of WRECO that do not constitute a material adverse
effect on the Real Estate Business, and Weyerhaeuser and WRECO will not be permitted to terminate the Transaction
Agreement because of any changes in the market price of TRI Pointe common stock or any changes in the value of
TRI Pointe that do not constitute a material adverse effect on TRI Pointe and its subsidiaries.

TRI Pointe expects to incur significant costs related to the consummation of the Transactions that could materially
and adversely affect its liquidity, cash flows and results of operations.

TRI Pointe expects to incur significant one-time costs in connection with the Transactions, including (i) up to $15
million of Transaction-related fees and expenses, including legal, accounting and other professional fees, but

excluding financing-related fees, transition and integration expenses and advisory fees, (ii) approximately $6 million
of advisory fees, (iii) approximately $28 million of financing-related fees, and (iv) if the Transactions are
consummated, reimbursement of up to $15 million of Transaction-related fees and expenses incurred by
Weyerhaeuser, other than advisory fees. These costs may materially and adversely affect TRI Pointe s liquidity, cash
flows and results of operations in the periods in which they are incurred. Additionally, TRI Pointe may have to pay the
Adjustment Amount in cash to WNR, as described in The Transaction Agreement Payment of Adjustment Amount .
The Adjustment Amount may be material.

Current TRI Pointe stockholders percentage ownership interest in TRI Pointe will be substantially diluted in the
Merger.

After the consummation of the Merger, the TRI Pointe common stock outstanding immediately prior to the
consummation of the Merger will represent, in the aggregate, approximately 19.5% of TRI Pointe s outstanding shares
of common stock on a fully diluted basis. Consequently, TRI Pointe s pre-Merger stockholders, as a group, will be able
to exercise less influence over the management and policies of TRI Pointe following the consummation of the Merger
than immediately prior to the consummation of the Merger.

Sales of shares of TRI Pointe common stock after the consummation of the Transactions may negatively affect the
market price of TRI Pointe common stock.

The 