
PLANTATION LAND LIMITED
Leases and subleases

1999 Eucalypts Scheme

Victoria

Head Leases

1
Broers 52 Head Lease E 1999 011

2
Broers 52 Variation of Head Lease E 2000 023

3
Branton 47 and Hawker 214 Head Lease E 1999 144

Sub Leases

4
Broers 52 Sublease E 2000 093

5
Branton 47 and Hawker 214 Post June Sublease E 1999 132

6
Branton 47 and Hawker 214 Sublease and Variation to Sublease E 1999 136

to include Branton 47 and Hawker 214 E 1999 123

South Australia

Head Leases

7
Circelli 85 Head Lease E 1999021

8
Brown 55 Head Lease E 1999014

9
Lord 284 Head Lease E 1999 071

10
Erewhon 151 Head Lease E 1999 041

11
Congeith 93 Head Lease E 1999027

12
Baxter 28 Head Lease E 1999002

Sub Leases

13
Circelli 85 and Erewhon 151 Post June Sublease E 1999 128

14
Lord 284 and Congeith 93 Sublease and Variation of Sublease to E 1999 129

include Circelli 85, Brown 55 and Baxter 28 E 1999 122



2000 Eucalypts Scheme

Victoria

Head Lease

15 i Warrabkook 474, Sharrock 405, Settlers 401, Nigel 339, Laurie I E 2000 023272, Fullertons 518, Broers 51 and Chick 79 Head Lease
Sub Lease

16
I Warrabkook 474, Sharrock 405, Settlers 401, Nigel 339, I_aurie I E 2000 093272, Fullertons 518, Broers 51 and Chick 79 Sublease

South Australia

Head Leases

17
Nelson 338 Head Lease E 2000134

18
Mules 330 Head Lease E 2000 136

19
Bateman 25 Head Lease E 2000141

20
Scan Ion 396 Head Lease E 2000143

21
Redhill 375 Head Lease E 2000146

22
Pitt 365 Head Lease E 2000 147

Sub Lease

23
Nelson 338, Mules 330, Bateman 25, Scanlon 396, Redhil 375 E 2000 094
and Pitt 365 Sublease

2001 Eucalypts Scheme

Victoria

Head Lease

24
Merna 311 and Fridays 184 Head Lease E 2001 001

Sub Lease

25
Merna 311 and Fridays 184 Sublease E 2001 010

South Australia

Head Lease

26
Lester 276 Head Lease E 2001 012

Sub Lease

27
Lester 276 Sublease E 2001 009

28
Lester 276 Deed of Variation of Sublease E 2001 009a



2002 Eucalypts Scheme

Victoria

Head Lease

29
Stribling 430, Milltown 314 and Calvert 65 Head Lease E 2002016

Sub Lease

30
Stribling 430, Milltown 314 and Calvert 65 Sublease E 2002 007

Not allocated to a scheme

Victoria

Head Leases

Zum Park 516, Stephens 429, Merna 312 and Caufield 72 Head E 2002038
Lease

Sub Leases

31

No sub-leases as land not allocated to a scheme
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LEASE

and

FOREST PROPERTY AGREEMENT

Timbercorp Eucalypts Project

BETWEEN

Owner: MANGALORE NOMINEES PTY. L TO.

Owner's address: "KIANDRA", RMB 6380 COLERAINE, VICTORIA 3315

AND

Lessee: TIMBERCORP EUCALYPTS LIMITED, ACN 055185 067
of 95 Queen Street, Melbourne

Land description: Broers Treefarm

Title details: Certificate of Title Volume 8500, Folio 595, being CA. 11, Parish

of Wategat

Term: 12 years plus 12 year option
Commencement Date: 1 sI April, 1999

Annual Rent: $5,100.00 payable in advance by quarterly instalments of
$1,275.00 on 30 June, 30 September, 31 December and 31
March

Plantation Crop area: 34 hectares

TIMBERCORP EUCALYPTS LIMITED: Head Lease- Lease Broers
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THIS LEASE is made on t Srn
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BET WEE N:

THE PERSON DESCRIBED AS THE OWNER IN ITEM 1 OF THE SCHEDULE

(the "Owner")

AND

TIMBERCORP EUCALYPTS LIMITED (A.C.N. 055185067) of 5th Floor, 95 Queen Street. Melbourne, Victoria

(the "Lessee")

R E C I TAL S:

A The Owner is the proprietor of the land described in item 2 of the Schedule (the "Leased Area").

B The Owner has agreed to lease the Leased Area to the Lessee on the terms and conditions contained
in this Lease.

OPE RAT I V E PRO V I S ION S:

1. DEFINITIONS AND INTERPRETATION

1.1. Definitions

In this Lease, the following words and expressions have the following meanings:

"Annual Rent" means the rent specified in item 3 of the Schedule as reviewed from time to time in
accordance with clause 4.2.

"Commencement Date" means the date set out in item 4 of the Schedule.

"Further Term" means the period for which this Lease may be extended pursuant to clause 8.1.

"Leased Area" means the land described in item 2 of the Schedule.

"month" means calendar month.

"Plantation Crop" means the crop or crops of eucalyptus trees planted and tended or to be planted
and tended on the Leased Area by the Lessee (as reduced pursuant to thb Lease if applicable).

"Rent Payment Dates" means each 30 June, 30 September, 31 December and 31 March during the
Term.

"Review Dates" means the dates referred to in clause 4.2.

"Schedule" means the schedule at the back of this Lease.

"Term" means the term specified in item 4 of the Schedule and, where the context permits, includes
any extension or renewal of that term, but subject to any variation or termination of the Term in
accordance with this Lease.

1.2. Interpretation

In this Lease unless the context otherwise requires:

(a) the singular number includes the plural and vice versa and a word denoting one gender
includes each of the other genders;

(b) "person" includes a firm, a corporation and any incorporated body;

(c) headings are for convenience only and do not affect the interpretation of this Lease;

TIMBERCORP EUCALYPTS LIMITED: Head Lease. Lease Broers
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(d) a reference to an Act of Parliament shall be read as a reference to that Act as amended,
modified or replaced from time to time and includes any regulations, by-laws, orders,
ordinances or rules made under that Act;

(e) a reference to a party to this Lease includes that party's successors and permitted assigns;

(f) if any party comprises more than one person, the provisions of this Lease binds all of them
jointly and each of them severally;

(g) if the Lessee or any of the persons comprising the Lessee is a trustee, this Lease binds that
person in its capacity as trustee and personally; and

(h) where the word "include" or "includes" is used, it is to be read as if the expression "(but is not
limited to)" immediately followed such word and where the word "including" is used, it is to be
read as if the expression "(but not limited to)" immediately followed such word.

2. GRANT OF LEASE

2.1. Lease

The Owner leases to the Lessee the Leased Area for the Term for the purpose of growing, tending and
harvesting a plantation or plantations of eucalyptus trees.

3. CONDITIONS AND CONSENTS

3.1. Consents and approvals

This Lease is subject to and conditional upon the obtaining of the following consents and approvals to
the satisfaction of the Lessee:

(a) all local, State and Commonwealth government approvals, licenses or permissions required for
the establishment of the Plantation Crop, before planting seedling trees on the Leased Area;
and

(b) the consent to this Lease of all mortgagees and encumbrancers to the Leased Area in the form
of consent in the back of this Lease or such other form as the Lessee reasonably requires,

within one (1) month after the date of execution of this Lease or such later date as the Lessee
may agree.

The conditions referred to in paragraphs (a) and (b) are deemed to be conditions subsequent.

3.2. Each party to use best endeavours to ensure conditions satisfied

Each of the parties will use its best endeavours to ensure that the conditions specified in clause 3.1 are
satisfied as soon as is reasonably practicable, and where required wil keep the other party fully
informed as to progress towards satisfaction of the conditions.

3.3. Failure of conditions

If any of the conditions referred to in clause 3.1 are not satisfied within the time limits set out in that
clause this Lease wil be at an end and be deemed never to have been of any force or effect.

4. RENT
4.1. Payment of rent

The Lessee will pay to the Owner the Annual Rent in advance in equal successive quarterly instalments
on or before the Rent Payment Dates with the first instalment of rent being due on the Commencement
Date. If the Commencement Date is not a Rent Payment Date, the Lessee wil pay proportionate
instalments of rent on the Commencement Date (for the period from the Commencement Date unti the
next Rent Payment Date) and on the last Rent Payment Date.

TIMBERCORP EUCALYPTS LIMITED: Head Lease Lease Broers
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4.2. Rent reviews

The Annual Rent will be reviewed on the first 30 June after the date of execution of this Lease (whether
or not the date of execution of this Lease falls before or after the Commencement Date) and each 30
June thereafter during the Term (as extended or renewed) ("Review Dates"). PROVIDED THAT, subject
to clauses 8.2 and 10.5, the Annual Rent payable from any Review Date cannot be less than the Annual
Rent payable immediately prior to that Review Date, the Annual Rent payable on and from each Review
Date wil be the lesser of:

(a) 107% of the Annual Rent payable immediately prior to the relevant Review Date; and

(b) the amount calculated in accordance with the following formula:

NR = R x .N
CP!

Where:

NR is the Annual Rent payable from the relevant Review Date.

R is the Annual Rent payable immediately prior to the relevant Review Date.

NCPI is the Consumer Price Index (All Groups) for the Weighted Average of Eight
Capital Cities as last published by the Australian Bureau of Statistics prior to the
relevant Review Date.

CPI is the Consumer Price Index (All Groups) for the Wei~hted Average of Eight Capital
Cities as last published by the Australian Bureau of Statistics prior to the immediately
preceding Review Date or, in the case of the first review, as last published by the
Australian Bureau of Statistics prior to the date of execution of this Lease.

4.3. Discontinuation or suspension of CPI

If the Consumer Price Index (All Groups) for the Weighted Average of Eight Capital Cities is
discontinued or suspended, the method of review set out in clause 4.2 will cease to apply and will be
replaced with such alternative method as is mutually agreed between the Owner and the Lessee or, if
the parties fail to agree, such alternative method as in the opinion of an expert appointed by the
President for the time being of the Institute of Chartered Accountants (Victorian Division) at the request
of either party most closely reflects changes in the cost of living for the Weighted Average of Eight
Capital Cities. The cost of any expert determination carried out under this clause will be borne equally
between the parties.

5. THE LESSEE'S OBLIGATIONS

The Lessee agrees with the Owner that the Lessee will at the Lessee's expense during the Term:

5.1. Permitted use

Use the Leased Area for the purpose of growing, tending and harvesting a plantation or plantations of
eucalyptus trees.

5.2. Forestry practice

Comply with sound silvicultural and environmental practices adopted within the forestry industry.

5.3. Comply with laws

Comply with all laws, by-laws and regulations relating to the use and occupancy of the Leased Area.

TIMBERCORP EUCALYPTS LIMITED: Head Lease - Lease Broers
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5.4. Repairs

Promptly repair any damage caused by the Lessee to any roads, tracks or fences on the Leased Area.

5.5. Chemicals and dangerous substances

Not store or use any chemical, inflammable, noxious or dangerous substances in a manner which is
likely to result in damage to vegetation, livestock, crops or water reserves on any neighbouring land
owned or occupied by the Owner.

5.6. Native vegetation

Not cut down, damage or destroy any native vegetation on the Leased Area without the prior written
consent of the Owner.

5.7. Buildings

Not erect any buildings, structures or dwellings or use any caravans on the Leased Area for
accommodation purposes.

5.8. Permit Owner to enter

Permit the Owner to enter upon the Leased Area from time to time with or without equipment for the
purpose of performing the Owner's obligations under this Lease and for accessing neighbouring land

owned or occupied by the Owner.

5.9. Indemnity

Indemnify the Owner from and against all claims, demands, proceedings, judgments, damages. costs
and losses of any nature which the Owner may suffer or incur in connec'¡on with the loss of life and/or
personal injury to any person or damage to any property wheresoever occurring arising from an
occurrence at the Leased Area or the use by the Lessee of the Leased Area during the Term except

where the loss of life and/or personal injury or damage to property is the result of an act of default or
neglect by the Owner or the Owner's invitees.

6. OWNER'S OBLIGATIONS

6.1. Boundary fence

The Owner agrees with the Lessee that the Owner wil at the Owner's expense prior to the
Commencement Date (or such later date as the Lessee may agree) construct or cause to be
constructed a fence along the external boundary of the Leased Area, or in such other location as the
Lessee agrees, suitable to restrain livestock from straying onto the Leased Area and thereafter during
the Term to maintain the fence in good and substantial repair and condition.

6.2. During the Term

The Owner agrees with the Lessee that the Owner will at the Owner's expense during the Term:

(a) Quiet enjoyment

Allow the Lessee to peaceably and quietly hold and enjoy the Leased Area without any

interruption by the Owner or any person claiming through or under the Owner.

(b) Rates and taxes

Duly and punctually payor cause to be paid all rates, taxes ant. other charges levied by any
government or other authority in respect of the Leased Area.

(c) Comply with laws

Comply with all laws, by-laws and regulations relating to the use and occupancy of any
neighbouring land occupied by the Owner.

(d) Comply with mortgages, etc

Comply with the provisions of all mortgages, leases, licenses and charges relating to the
Leased Area.

TIMBERCORP EUCALYPTS LIMITED: Head Lease Lease Broers
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(e) Chemicals and dangerous substances

Not store or use any chemical, inflammable, noxious or dangerous substances in a manner
which is likely to result in damage to the Plantation Crop.

(f) Control of fires

Take all necessary measures to ensure that any fires which may occur or be li on any
neighbouring land owned or occupied by the Owner are properly controlled and supervised.

(g) Lighting of fires

Not without the prior written approval of the Lessee light any fires on the Leased Area.

(h) Notification of fires

Where reasonably practical, promptly notify the Lessee or its named contractor (if any) named
on the entrance to the Leased Area of:

(i) any fire in the vicinity of the Leased Area which may threaten the Plantation Crop; and

(ii) any notice or notification received by the Owner from the owner or occupier of any
adjoining land pursuant to any Act of Parliament or regulation relating to bush fires.

7. THE LESSEE'S RIGHTS

7.1. General

The Owner hereby grants to the Lessee the rights set out in this part to be exercised by the Lessee
during the Term.

7.2. Harvest

The Lessee will be entitled to harvest the Plantation Crop and to remove and sell or otherwise deal in
the products and any rights, benefits and credits derived from the Plantation Crop and to retain all
income from such sale or dealing.

7.3. Access

The Lessee wil be entitled to full and free access with or without vehicles to the Leased Area along any
road or track on any neighbouring land in respect of which the Owner has similar rights and which gives
access to the Leased Area from a public road.

7.4. Construct roads and tracks

The Lessee may with the prior written consent of the Owner (which consent must not be unreasonably
withheld) construct and maintain such roads and tracks (including, if necessary, bridges and culverts)
on the Leased Area or on any neighbouring land in respect of which the Owner has similar rights, as are
reasonably required by the Lessee to provide access to the Leased Area from a public road.

7.5. Use of sand and gravel

For the purposes of constructing and maintaining the roads and tracks referred to in clause 7.4 the
Lessee may take and use sand, gravel and other material available from a place approved by the
Owner (which approval must not be unreasonably withheld) on either the Leased Area, or any
neighbouring land in respect of which the Owner has similar rights, in such quantities as the Lessee
reasonably requires. If the Lessee exercises its rights under this clause, the Lessee must rehabilitate
the surface of the land to an appearance as near as possible to the appearance of the surface of the
surrounding land.

TIMBERCORP EUCALYPTS LIMITED: Head Lease - Lease Broers
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7.6. Graze livestock

The Owner may graze livestock on the Leased Area at such times and under such conditions as are
acceptable to the Lessee. If the Owner does not wish to graze livestock under those conditions, the
Lessee may do so and retain any income derived therefrom.

7.7. Security

Subject to clause 5.8, the Lessee may at its own expense padlock any gates on roads or tracks entering
the Leased Area and take such other measures to exclude trespassers as the Lessee reasonably
considers appropriate.

7.8. Signs

The Lessee may at its own expense erect and maintain a sign or signs on the Leased Area detailing
such matters as the Lessee reasonably considers appropriate.

8. EXTENSION OF TERM

8.1. Lessee may extend Term

The Lessee may by giving written notice to the Owner not less than three (3) months prior to the
expiration of the Term, elect to extend the Term for the purpose of growing, tending and harvesting a
further rotation of the Plantation Crop (whether by way of coppice or replant) in respect of the whole or
any part of the Leased Area (as nominated by the Lessee in such notice) for the period commencing
immediately upon expiry of the Term and expiring on the earliest of:

(a) 12 years after the commencement of the Further Term; and

(b) the date harvesting of the Plantation Crop is completed for the second time.

8.2. Extension for part only

If the Lessee elects to extend the Term under this clause in respect of part only of the Leased Area,
references in this Lease to the "Leased Area" wil during the period of extension be deemed to be
references to that part of the Leased Area and the Annual Rent wil be adjusted immediately from the
date of extension in accordance with the following formula:

NR = R x ~
PCA

Where:

NR is the Annual Rent payable on and from the date of extension.

R is the Annual Rent payable immediately prior to the date of extension.

2PCA is the area in hectares of the Plantation Crop that is extended to enable a second rotation
of the Plantation Crop to be harvested.

PGA is the original area in hectares of the Plantation Crop as set out on the front page of this
Lease subject to any adjustments made under clause 10.5.

8.3. Extension for late harvesting

If the Lessee is prevented from:

(a) harvesting the Plantation Crop;

(b) removing from the Leased Area the products derived from the Plantation Crop; or

(c) processing the products derived from the Plantation Crop,

due to an event of Force Majeure, but continues to pay instalments of Annual Rent, the Lessee may by
giving written notice to the Owner elect to extend the Term (on the terms and conditions of this Lease)
for a period of time equal to the duration of the event of Force Majeure.

TIM8ERCORP EUCALYPTS LIMITED: Head Lease Lease Broers
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8.4. Definition of Force Majeure

In clause 8.3, "Force Majeure" means:

(a) Act of God, fire. explosion, earthquake, landslide. flood, wash-out. lightning, storm or tempest;

(b) strikes, lockouts, stoppages. restraints of labour or other industrial disturbances;

(c) war. acts of public enemies, riot, civil commotion or sabotage;

(d) breakdown of or accident to plant, machinery or equipment (excluding a breakdown caused by
any failure of the Lessee to maintain plant, machinery or equipment in a proper manner);

(e) restraints, embargoes or other unforeseeable actions by the government of Victoria or the
government of the Commonwealth of Australia; or

(f) any Act of Parliament, regulation, by-law, order, ordinance or rule

9. TERMINATION

9.1. Non payment of Annual Rent

The Owner may terminate this Lease with immediate effect if the Lessee is in arrears in respect of one
quarterly instalment of Annual Rent and such arrears are not paid in full within 3 months after the Owner
has served a written notice on the Lessee requesting payment.

9.2. Termination upon Harvest

(a) Until such time as the Term is extended under clause 8.1, the Lessee may terminate this Lease at
any time after completion of the first harvest of the Plantation Crop by giving not less than three (3)
months prior notice in writing to the Owner.

(b) In the event that the Term is extended under clause 8.1 for the purpose of growing, tending and
harvesting a further rotation of the Plantation Crop. the Lessee ma" terminate this lease at any
time after completion of the second harvest of the Plantation Crop by giving not less than three (3)
months prior notice in writing to the Owner.

9.3. Material breach

The Lessee may terminate this lease with immediate effect if the Owner commits a material breach of
this Lease and fails to remedy the breach or make reasonable compensation in money within one month
after the Lessee has served a written notice on the Owner requiring the Owner to remedy the breach.

9.4. Loss of Plantation Crop

(a) If:
(i) the whole or a substantial part of the Plantation Crop is damaged or destroyed whether

by fire or any other cause whatsoever; or

(ii) an independent forestry consultant commissioned by the Lessee reasonably
determines that the whole or a substantial part of the Plantation Crop is no longer
commercially viable.

the Lessee may terminate this Lease by giving not less than one month prior written notice of
such termination to the Owner. Termination under this clause will take effect on and from the
Rent Payment Date next following the expiration of the period of notice.

(b) If so directed by the Owner in writing within two (2) months after receipt of the Lessee's notice of

termination, the Lessee must forthwith remove from the Leased Area all trees, logs, stumps and
debris forming part of or derived from the Plantation Crop and re-seed pasture on the Leased
Area.

9.5. Reduction of the Leased Area

(a) If:

TIMBERCORP EUCALYPTS LIMITED: Head Lease - Lease Broers
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(i) the whole or any part of the Plantation Crop on the Leased Area is damaged or
destroyed whether by fire or any other cause whatsoever; or

(ii) an independent forestry consultant commissioned by the Lessee reasonably
determines that the whole or any part of the Plantation Crop on the Leased Area is no
longer commercially viable,

the Lessee may terminate this Lease in respect of that portion of the Leased Area on which the
affected part of the Plantation Crop is or was growing (lithe surrendered area") and the Annual
Rent wil be adjusted in accordance with the following formula from the date on which

termination takes effect:

NR = R x (PCA - SA)
PCA

Where:

NR is the Annual Rent payable on and from the date termination takes effect;

R is the Annual Rent payable immediately prior to the date termination takes effect;

peA is the original area in hectares of the Plantation Crop as set out on the front page
of this Lease subject to any adjustments made under clause 8.1; and

SA is the area in hectares of the Plantation Crop which is to be surrendered under this
clause 9.5,

by giving not less than one month prior written notice of such termination to the Owner.
Termination under this clause will take effect on and from the earlier of:

(iii) the Rent Payment Date next following the expiration of the period of notice; and.

(iv) the date on which the Lessee has met all of its obligations under clause 9.5(b).

(b) If so directed by the Owner in writing within two (2) months after receipt of the Lessee's notice of
termination, the Lessee must forthwith remove from the surrendered area all trees, logs, stumps
and debris forming part of or derived from the Plantation Crop and, provided it is reasonably
practicable to do so, fence off the surrendered area from the remainder of the Leased Area, re-
seed pasture on the surrendered area and provide the Owner with reasonable access to the
surrendered area.

9.6. Effect of termination

Termination of the whole or any part of this Lease under this Part 9 will be without prejudice to any
rights or obligations which may have accrued prior to the date of termination.

9.7. Limited right of termination

Except as expressly provided in this Part 9, neither Party shall be entitled to terminate or rescind this
Lease and the Owner will not be entitled to re-enter the Leased Area or forfeit this Lease at any time
prior to the expiration of the Term (as extended or renewed).

10. RIGHTS AND OBLIGATIONS ON EXPIRATION OR TERMINATION

10.1. Removal of stumps, roads and tracks

The Lessee acknowledges and agrees with the Owner that at the expiration or earlier termination of this
Lease, the Lessee will not remove or authorise the removal of:

(a) any stumps or debris from the Leased Area except to the extent that clauses 9.4(b) and 9.5(b)
apply; or

(b) any roads or tracks constructed on the Leased Area or on any neighbouring land under clause
7.4,

and that any crop which subsequently grows from the stumps will be the property of the Owner.

TIMBERCORP EUCALYPTS LIMITED: Head Lease Lease Broers
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Removal of products and equipment

The Lessee wil remove all plant, equipment, implements or other things brought onto the Leased Area
by or on behalf of the Lessee during the Term within three (3) months after the expiration or earlier
termination of this Lease.

Products and equipment left by the Lessee

Subject to Part 11, any plant, equipment, implements or other things brought onto the Leased Area by
or on behalf of the Lessee, which are not removed by the Lessee within the three (3) month period
referrod to in clause 10.2 and any part of the Plantation Crop not harvested by the Lessee during the
Term (as extended or renewed) will be the property of the Owner.

OWNERSHIP OF THE PLANTATION CROP

Ownership

The Owner acknowledges and agrees with the Lessee that for so long as this Lease has not been
terminated for non-payment of Annual Rent under clause 9.1 and the Lessee continues to pay the
instalments of Annual Rent, the Plantation Crop and any rights, benefits and credits derived from the
Plantation Crop wil be and wil remain the property of the Lessee (or any other person or entity deriving
title to the Plantation Crop through the Lessee) for the period referred to in clause 11.3.

Additional rights

The Owner hereby transfers and grants to the Lessee the following rights in addition to the other rights
granted to the Lessee under this Lease:

(a) to establish, tend and manage the Plantation Crop;

(b) to enter upon the Leased Area with or without vehicles and, to the exclusion of the Owner and
all other persons, to harvest the Plantation Crop and remove and sell the products and any
rights, benefits and credits derived from the Plantation Crop; and

(c) to exercise and enjoy such of the rights and powers granted to the Lessee under this Lease as
may be necessary to enable the Lessee to exercise the rights referred to in paragraphs (a) and
(b) above.

Independent proprietary interest

(a) The rights and interests granted to the Lessee under clauses 11.1 and 11.2 constiute an
independent and severable grant of a proprietary interest in the Leased Area by the Owner to
the Lessee.

(b) In the event that the Term or the leasehold interest of the Lessee under this Lease:

(i) ends; or

(ii) is terminated (other than by effuxion of time or other than by the operation of Parts 3, 8

or 9); or

(íí) becomes void whether by reason of some act or default of the Owner or of the trustee
in bankruptcy, receiver, receiver and manager, controller, administrator or liquidator of
the Owner, or for any other reason whatsoever,

the rights and interests granted to the Lessee under clauses 11.1 and 11.2 shall, unless
expressly surrendered by the Lessee, continue in full force and effect and may be exercised
and enjoyed by the Lessee until the date on which the Term (as extended or renewed) would
have ended by effuxion of time.

11.4. Forest Property Agreement

For the purposes of the Forestry Rights Act 1996, each clause of this document, including this clause 11
is deemed to be repeated and shall separately constitute a forest property agreement in addition to a
lease in respect of the Leased Area ("Forest Property Agreement").

11.3.

TIMBERCORP EUCALYPTS LIMITED: Head Lease. Lease Broers
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12. DEALINGS

12.1. By the Owner

(a) The Owner may sell, transfer, assign, lease, licence, mortgage, charge or otherwise dispose of
or part with possession of or encumber the whole or any part of the Leased Area or the Owner's
interest in the Leased Area or agree to do the same PROVIDED THAT the Owner first arranges
(at the Owner's cost) for the other party or parties to the transaction to enter into a deed of
covenant with the Lessee under which such party or parties agree to comply with and be bound
by the provisions of this Lease as if such part or parties were named in this Lease in place of
the Owner.

(b) Encumbrances

The Owner agrees with the Lessee that the Owner wil not create any encumbrances over the
Leased Area or any part thereof ranking in priority to the interests of the Lessee under this
Lease.

12.2. By the Lessee

(a) Grants of sub-lease or licence

The Lessee may:

(i) sub-lease or grant a licence to occupy the whole or any part of the Leased Area; or

(ii) assign, transfer or deal with all or part of the Plantation Crop and all products, rights,

benefis and credits derived from the Plantation Crop or its rights under the Forest
Property Agreement constituted under clause 11.4,

on such terms and conditions as the Lessee deems fit without having to obtain the consent of
the Owner but no such sub-lease, licence or other dealing shall relieve the Lessee from any
obligations under this Lease.

(b) Assignment or transfer

Subject to clauses 12.2(a) and 12.3, the Lessee may with the consent of the Owner (which
consent must not be unreasonably withheld) assign or transfer this Lease upon the Lessee
arranging (at the Lessee's cost) for the assignee to enter into a deed of covenant with the

Owner under which the assignee agrees to comply with and be bound by the provisions of this
Lease as if the assignee were named in this Lease in the place of the Lessee.

(c) Ceasing to be project manager

The Owner covenants and agrees that, notwithstanding anything to the contrary express or
implied in this Lease, if for any reason whatsoever the Lessee ceases to be the project
manager under the Project Deed constituting any of the Timbercorp Eucalypts Projects (as
amended from time to time) (lithe Project Deed") the Owner will consent to the assignment of
this Lease to any person fulfilling the position of project manager under the Project Deed for the
time being, subject to the proposed assignee assuming all of the obligations of the Lessee
under this Lease.

13. MINING AND PETROLEUM ACTIVITIES

13.1. Definitions

In this part, the following expressions have the following meanings:

"Mining Activities" means all activities that may be carried out pursuant to a Mining Tenement.

"Mining Tenement" means any right or title available under the Mineral Resources Development Act
1990 and includes a permit to enter on private land.

"Petroleum Activities" means all activities that may be carried out pursuant to a Petroleum Title.

TIMBERCORP EUCALYPTS LIMITED; Head Lease Lease Broers
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"Petroleum Title" means any right or tile available under the Petroleum Act 1958 and includes a permlt
to enter on private land.

13.2. Application for Mining Tenement or Petroleum Title

If any person applies for a Mining Tenement or a Petroleum Title over any part of the Leased Area, then
the following provisions apply:

(a) The Owner must promptly notify the Lessee.

(b) Neither the Owner nor the Lessee shall consent to the application or do any act or thing that
may assist the grant of the application without the prior written consent of the other Party.

(c) The Lessee will be entitled to object to or resist the application or to restrict the scope of the
rights to be obtained by virtue of the grant of the application, to the fullest extent permitted by
law.

(d) For the purpose of giving full effect to paragraph (c) above, the Owner must sign such
documents as the Lessee may require, and the Lessee will be entitled to take such proceedings
in the name of the Owner as the Lessee considers appropriate.

(e) The Owner hereby appoints the Lessee its lawful attorney to execute the documents and to do
the things referred to in paragraph (d) above.

13.3. Grant of Mining Tenement or Petroleum Tite

If a Mining Tenement or a Petroleum Title is granted over any part of the Leased Area, then the
following provisions apply:

(a) The Owner must keep the Lessee informed as to the Mining Activities or Petroleum Activities
carried out upon the Leased Area, and must forward copies of all communications with the

persons carrying out or proposing to carry out such activities.

(b) The Owner must not consent to any use of water, felling of trees, stripping of bark or cuttng of
timber on the Leased Area.

(c) If any compensation becomes payable by virtue of or in respect of Mining Activities or Petroleum
Activities on the Leased Area, then the Owner and the Lessee will be entitled to compensation
according to their respective interests in the area affected by those activities. The Owner and
the Lessee will each be responsible for negotiating and recovering such compensation.

14. GENERAL

14.1, Warranties

The Owner represents and warrants that it is the registered proprietor of the Leased Area and that it is
entitled to grant this Lease to the Lessee.

14.2. Costs

(a) The Lessee agrees to pay the professional costs of having the terms and conditions explained
to the Owner in respect of this Lease up to an amount of $500.

(b) Each party must pay its own costs of and incidental to the preparation and service of any notice
requiring the other party to remedy a default under this Lease.

(c) The Lessee agrees to pay all stamp duty and registration fees payable on this Lease.
14.3. Caveats

(a) The Lessee may lodge a caveat in respect of its interest under this Lease.

(b) The Owner agrees to provide to the Lessee any plans and other details as are reasonably
necessary to enable the Lessee to lodge a caveat.

(c) Upon the expiration or earlier termination of this Lease, the Lessee must promptly withdraw at
its own expense any caveat lodged under this clause.

TIMBERCORP EUCALYPTS LIMITED: Head Lease - Lease Broers
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14.4. Further assurances

Each part agrees to sign such documents and do all such acts, matters and things as may be
reasonably required by the other party to give effect to this Lease.

14.5. Voiding insurances

Each party agrees that it wil not do or permit or suffer to be done any act, matter or thing which it knows
or reasonably should know may prejudice or render void or voidable any insurances in respect of the
Leased Area or the Plantation Crop or result in the premiums for such insurances being increased.

14.6. Transfer of Land Act

To the extent permitted by law, all provisions implied in leases by the Transfer of Land Act 1958 are
expressly excluded from this Lease.

14.7. Property Law Act

The provisions of section 144(1) of the Property Law Act 1958 do not apply to this lease.

14.8. No partnership

Nothing contained in this Lease constitutes any party the partner or agent of any other party and each
party agrees that it will not hold itself out as the partner or agent of the other party. Subject to clause
12.2, this Lease is not for the benefi of any person not a party to this L~ase and will not be deemed to
give any right or remedy to any such person.

14.9. Waivers

No waiver by a party of any breach of this Lease will be deemed a waiver of any preceding or

succeeding breach of this Lease.

14.10. Proper law

This Lease is governed by and construed in accordance with the laws of the State of Victoria and the
parties submit to the jurisdiction of the courts of that State.

14.11. Severability

If any provision or part of a provision of this Lease is or becomes void or unenforceable, that provision
or part of a provision will be severed from this Lease to the intent that the remaining provisions of this
Lease will continue in full force and effect.

14.12. Parties may act through agents

All rights granted to a party and all obligations imposed on a party under this Lease may be enjoyed or
performed (as the case may be) by that party's employees, agents and contractors.

15. NOTICES

All notices, consents, approvals and other communications required or authorised to be given under this
Lease ("Notices") must be in writing and may be personally delivered or sent by pre-paid post or
facsimile to the addressee's address specified in this Lease or such other address as the addressee
may have notified from time to time. A notice wil be deemed to be received:

(a) if personally delivered, upon receipt;

(b) if sent by pre-paid post within Australia, on the third day after posting:

(c) if sent by pre-paid post outside Australia, on the seventh day after posting; and

(d) if sent by facsimile, upon production of a successful transmission report by the sender's
facsimile machine.

TIMBERCORP EUCALYPTS LIMITED: Head Lease Lease Broers
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16. CARBON CREDITS

16.1. Definition of Carbon Credits

For the purposes of this clause 16, the term "Carbon Credits" means any tradeable credits or rights
associated with the Trees resulting from the abilty of the Trees to absorb greenhouse gases.

16.2. Consolidation of Carbon Credits

The Owner and the Lessee agree to consolidate each of their respective entitlement to any Carbon
Credits associated with the Trees during the term of this Lease ("joint carbon credits").

16.3. Sale of Carbon Credits

The Owner hereby appoints the Lessee as its agent to sell or otherwise trade or turn to account its
share of the joint carbon credits on such terms and conditions as the Lessee may, in its absolute
discretion, determine.

16.4. Division of Proceeds of Sale of Carbon Credits

The Parties agree that the Owner and the Lessee wil be entitled to any proceeds derived from the jOint
carbon credits, after deducting from those proceeds any costs of selling, trading or turning to account
the joint carbon credits and retaining such allowance for actual, prospective and contingent carbon
debits or offsets as the Lessee in its absolute discretion determines, in the following proportions:

(a) one third to the Owner; and

(b) two thirds to the Lessee.

For the purposes of this clause, the Parties authorise the Lessee to deduct any costs of sellng, trading
or turning to account the joint carbon credits and to retain such allowance for actual, prospective and
contingent carbon debits or offsets as the Lessee in its absolute discretion determines.

TIMBERCORP EUCALYPTS LIMITED: Head Lease. Lease Broers



SCHEDULE

Item 1 The Owner

Name: Mangalore Nominees Pty. Ltd.

Address: "Kiandra", RMB 6380 Coleralne, Victoria 3315

Telephone Mr. Tim Broers: (03) 5575 6225 Facsimile:

Item 2 Leased Area

Certificate of Title Volume 8500, Folio 595, being CA. 11, Parish of Wategat

Item 3 Annual Rent:

The sum of five thousand, one hundred dollars ($5,100.00) per annum for a total Plantation

Crop area of 34 hectares and increased by the sum of any goods and services or like tax

thereon.

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respect of
any period after the date of termination, the Owner wil immediately refund that amount to the
Lessee and, if Annual Rent has not been paid in respect of any period up to and including the
date of termination, the Lessee wil immediately pay that amount to the Owner.

Item 4 Term
The period commencing on 1s1 April, 1999 (the "Commencement Date") and expiring on the
earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

TIMBERCORP EUCALYPTS LIMITED: Head Lease - Lease Broers



EXECUTED as an agreement.

THE COMMON SEAL of
Mangalore Nominees Pty. Ltd.
Is affixed in accordance with its Articles of
Association in the presence of:

~l v~ f'v"-~~~\/)
....... .... \~ \..................................... I......\, 4
. ... , ... .4...... ~1' ..:'.. ..............

THE COMMON SEAL of TIMBERCORP
EUCALYPTS LIMITED is affxed in
accordance with its Constitution in the
presence of:

uuuuu¿cwfLuu
fl

.................~~:;.............,................

TIMBERCORP EUCALYPTS LIMITED: Head Lease.
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ANNEXURE - FORM OF MORTGAGEE'S CONSENT (clause 3.1(c))

I/We R_UOiLÌ\ f:(f-íMJCG t::.:,,)(? i(0I2;A-,'.iH0 or:: V(cror!.if) (the "Mortgagee")

of '."S\ ((.,\.LAf0\';' S'-rIZ¡,;:Li-Y- ¡0("",-.~ctd/i!/\C.-

being the mortgagee named in Mortgage No. (:¿ 1. '\ -- 7...(;6 Q registered against the Leased
Area (the "Mortgage") HEREBY CONSENT(S) to the grant to Timbercorp Eucalypts Limited (ACN 055 185
067) ("the Lessee") of the within Lease and to the grant of the various other rights over the Leased Area
and the neighbouring land owned or occupied by the Owner as set out in the within Lease and AGREES
THAT:

(a) the Plantation Crop and any rights, benefis and credits derived from the Plantation Crop will be
and shall remain the property of the Lessee or any other person or entity that derives title to the
Plantation Crop through the Lessee;

(b) the Mortgagee wil at the Lessee's request (and at the Lessee's cost) provide to the Lessee a
deed releasing the Plantation Crop and the products, rights, benefits and credits derived from the
Plantation Crop from the Mortgage;

(c) the Mortgagee wil, in the event of the exercise of the power of sale or any other power or remedy

of the Mortgagee on default under the Mortgage, exercise the same subject to the rights of the
Lessee under the within Lease; and

(d) the Mortgagee will not assign the Mortgage or any rights under the Mortgage without first
arranging for the assignee to enter into a deed of covenant with the Lessee under which the
assignee agrees to comply with and be bound by the provisions of this mortgagee's consent as if
named in this mortgagee's consent in the place of the Mortgagee.

Except as provided in this mortgagee's consent, this mortgagee's consent shall be without prejudice to the
rights, powers and remedies set out in the Mortgage.

In this mortgagee's consent:

(i) references to the "Lessee" and to the "Mortgagee" shall include their respective successors and
assigns; and

(ii) words and expressions defined in the within Lease shall have the same meaning when used in
this mortgagee's consent.

EXECUTED as a deed.

DATED this day of 19

(EXECUTION BY MORTGAGEE)

Executed by
RURAL FINANCE CORPORATION OF VICTORIA
by b"ino sigli"'l c''''I''~l '1".1 CHiV"l'''d
in V¡ct;¡j~ "b;' Ü~'~\t¡ú;~¡;;~ ,_. .. ..

)
)
)
)

. ~1~á4
JOSEPi- AN'lHONY EDMOi,¡OS

tinder Power cf A't.,..~-,,,.' r;;"cd -1/7/~');'3
(a certified ccpy Gr ',"'::ç': ¡ í"8J in P~r;ii~::i,:lll Order
Book 276 :.:P,o'" :"::'., . ','''it;.::::: !Lnt h:'1d:'; holds
the of.ic~ f-¡ ;T,:,: C:',', --,::;';'-::n jH~r~:ti':d t:nd:',r l~j::;./hcr
signf4~url" i~;"~ l".i'~ j~""' !~/' p" ~;('.. er 1~~' l""-"y"',~i")n of
the Pov,;r ~f j~!¡O~i1~:":: 'in tl~'~"pi~c;:~;;;c:~)'¡: "., ,

)
)
)
)
)
)os~-
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ANNEXURE. FORM OF MORTGAGEE'S CONSENT (clause 3.1(c))

i/we

of

C ;l A S ""r'A- l-

J.i-t 1.... e f;~ L (;/:(

o
à--€ C i. d.. "'_.l; " v..q.'-S L:- 'p (the "Mortgagee")

S 7"æ. ¡Ç- E- 1-
i

I"" Æ\- /. d.. N Æ!' .~vr.t ,:N./ ( .

being the mortgagee named in Mortgage No. registered against the Leased
Area (the "Mortgage") HEREBY CONSENT(S) to the grant to Timbercorp Eucalypts Limited (ACN 055 185
067) ("he Lessee") of the within Lease and to the grant of the various other rights over the Leased Area
and the neighbouring land owned or occupied by the Owner as set out in the within Lease and AGREES
THAT:

(a) the Plantation Crop and any rights, benefis and credits derived from the Plantation Crop wil be
and shall remain the property of the Lessee or any other person or entity that derives title to the
Plantation Crop through the Lessee;

(b) the Mortgagee wil at the Lessee's request (and at the Lessee's cost) provide to the Lessee a
deed releasing the Plantation Crop and the products, rights, benefits and credits derived from the
Plantation Crop from the Mortgage;

(c) the Mortgagee wil, in the event of the exercise of the power of sale or any other power or remedy

of the Mortgagee on default under the Mortgage, exercise the same subject to the rights of the
Lessee under the within Lease; and

(d) the Mortgagee will not assign the Mortgage or any rights under the Mortgage without first
arranging for the assignee to enter into a deed of covenant with the Lessee under which the
assignee agrees to comply with and be bound by the provisions of this mortgagee's consent as if
named in this mortgagee's consent in the place of the Mortgagee.

Except as provided in this mortgagee's consent, this mortgagee's consent shall be without prejudice to the
rights, powers and remedies set out in the Mortgage.

In this mortgagee's consent:

(i) references to the "Lessee" and to the "Mortgagee" shall include their respective successors and
assigns; and

(ii) words and expressions defined in the within Lease shall have the same meaning when used in
this mortgagee's consent.

EXECUTED as a deed.

DATED this i~ dayof J~
(

19Cf9"

(EXECUTION BY MORTGAGEE)

'1í.! G Cc .\-1 /',,'1; IJ S ¡f A.I, G (;

(ACN o&.t 0tf.:¿ (;"I¡))

Co .t; $ ï-A (, SC'cv.tZé';i Lo,¡(lS 1.:1)) )
)
)

ill~~~~~~i.! ('"" \ ,,,,.. _,:.. ....\ \ \ I

(;:,:.~~~;:\,;;~'

~~~=~&
r9"(~;;;¿"H,e 1;,(

w(;S hc,~ vJl/-Q o.(t;,.~.i, ",
')

!-l.,i-

D ¡ " Q. c-( v ,. :

); (Q.cf. 0 r'.~

r:v. (/ r-C¡f't. .

lAs",uJ 4çliress:

/ "
/' C-....:' \'~,',d../ .,"
- /"

~Oi-7. T,."" A-tTKEN". ...!..~. .l..rJ.J .c:i.. . J. . ~
. ' ,::' Kep!cr Street., \Var::ambool
;t Jj;-! ~.rc:i 1 pelson who i:,~ a ,:'1: ¡,rent.
practitioner; within t.he meaning or
th- Pra~.. Act 1996.

l¿~'
~.:.!:C'-"-F )~,.i()i:\.7Y)1\r i\r~,T.)"f...¡_~F."

(¡? 'f.::,ì. T(ep)er SLrct.:l:. \'~/(-;,ri':n:f(~":: :~:~~

r: v.il "'Awt!:

(,,:i\J\iM (l(Md'Q$i;

:-":"1'.'. ',;.'';".:Ci':.:C:. \\~J!n ¡~:~ U ~"::.:~"~:': . .
";':", .
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LEASE

and

FOREST PROPERTY AGREEMENT

Timbercorp Eucalypts Prøject

. ..... ._... .... .' .._..._...._.~...._.. h'_ ~.._. . __..n..._'___,_"___,,~ . .
. --..;:-:"~., .:_,;.::~~. _.'~ ';~...

BETWEEN

Own~r:

Owner's'address:

AND

Lessee:

.' ::.._.:..,,;.;.,:;.~":;~..,,: ._. ........::" :'"' ::.;,..~v,.. ..... -..-----::.::...::-~,'- ".. .,.__N' .-.... ........_.._._. _v...__..._..

.. . .
PLANTATION LAND LIMITED (ACN 090 443333)

Leve:l $, 950u.een Strael. Melbourne 3000

TIMBERCORP LIMITED (A.C.N. 055185 067)
of Level 5, 95 Queen Street, Melbourne

".,....
.. . - ..... .. . .. ---. .

,......'".. '......H....___............. . .. - -.

Plantation Land Limited' Timbercorp Limited: Head Lease
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\
THIS LEASE is (in re~pect of each.LeasedAr-ea) made on the date sped in-le attached

Schedules (as defined): - -

:B EtWEEN:
-PLAATION LAND LIMITED (A.C~N,;090 44 333) of Slt Fl09r, 95 Queen:Street. Melbourne,
Victoria

("OWnet')

AND
'~

Ii. TIMBERCORP LIMITED (A.C.N. 055 1:85067) of 5th Floor, 95 Queen Street, Melbourne, Victoña- .
("Les_see")

-i. '

l j

t

RE C IT AL S:

A The Owner is the proprietor of eachpie"C oHand described in each Schedule to this lease
(each referred to asa "leased AreaN).

. B The Owner has :c;greed to lease each leased Area described in ea_ch Schedule to the Lessee
for the Annual Rent andierm describedinthät Schedule on the terms and conditions
contained in this lease.

-r. '-
. ";1" ,~.:~..) i;-,.,....!

t .-

L

'.
.

C This doPumentis _inlended to operate ása master 1è.3S:e contai.ning the terms anö CQnditions
that arétoapply in respect of eachleas-ed Area that the lessor has .agreed' ancl wil in futue
agree to lease to the lesseefroin time to time. -A new Schedule is to be prepared and

;annexed to this lease in respect of eachnew Leased Area and -the-partes must initial theSchedule. .
'1;.:-

¡
i

i-\,

OPE RAT I V E PRO V I S ION S:
1~ DEFINITIONS AND INTERPRETATION

1.1. Definiti.òns

In this lease. the following words and expressions have the following meanings:

"Annual Rent" means the rent specified in item 2 of the Schedule as reviewed from time to
time in accordance with clause 3.2.

"Carbon Credits" means any tradeable credits or rights associated with the trees resultng
from the abilty of the trees lo absorb green house gases.

"Commencement Date.. means the date set out in item 3 of the Schedule.

"Further Term" means the period for which this Lease may be extended pursuant to clause
7.1.

')'~~';
:::(f" ..

"Gsr. means GST within the meaning of A New Tax System (Goods and Services Tax)
Act 1999 (as amended)

"leased Area" means the land described in Item 1 of the Schedule.

"month" means calendar month.

"Plantation Crop" means the crop or crops of eucalyptus trees planted and tended or to be
planted and tended on the leased Area by the Lessee. .

"Rent Payment Dates.' means each 30 June. 30 September, 31 December and 31 March

during the Term.

"Review Dates" means the dates referred to in clause 3.2.

Plantation Land limited I Timbercorp limited: Head lease
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1"2.

"Schedule" means each several schedü/eattch~ at the back of this lease :from time to
time.

"Te.rm.' means the term specified in./tem3 of-the Sced.ul:e and. where the context 'permits.
includes any eXtension or'renew òf'thcit lërm; but šubjètt to aiiy 'vanëitionor tërmination of
the Term in accrdancë:With.tlÌsLease.

Inteiprètatioil

In this lease unless the context otherwe requires:

(a) the singular number incJudesthe plural and vice v:ersaanda word denoting one
gendei"nc/udes each Qfthe oU!ergenders;

(b) "person" includes a firm. a corporation and any incorporated bOy;

(c) headings are for convenience only and do not affeçt th:e interpretation of this lease;

Cd) a reference to an Act of Pè.¡-n.ament shall be read as a reference to that Act as
amended.. modifiec: ör rep(aëed from time to time and includes any regulations, by-
'iaws,orders.ordínanG~sor llles made under that Act;,

(e) a reference to a part to this Leas.e includes that part's successors and permitted
assigns;

(f)it any part comprises more than one person, the prOViSions ofthls Lease binds all of
thém jointly and eathof them severally;

(g) if the Lessee or any of the persons comprisIng the Lessee is a trustee, this Lease
binds that 'persoh in its tapätity as tr.usteeaod personaUy;and

(h) where theword "inclûde: of "includes. is LJse'd, it isto be read as if the expression "(but
is nat limited tor immediately followedsuchword and where the word "including" is
used, it is to be read as if the expression "(but not limited toy immèdiätelyfönöwed
such word. ..

2. GRANT OF LEASE

The Owner leases to the Lessee the Leased Area for the Term for the purpoSe of growing,
tending and harvesting a plantation or plantations of eucalyptus trees.

3.

3.1.

3.2.

RENT

Payment of rent

The Lessee will pay to the Owner the Annual Rent in advance in equal successive quarterly
instalments on or before the Rent Payment Dates with the first instalment of rerit being due on,
the Commencement Date. If the Commencement Date is not ,à Rért Payment Date, the
Lessee wil pay proportionate instalments of rent on the Commencement Date (for the period
from the Commencement Date until the next Rent Payment Date) and on the last Rent
Payment Date;

Rent reviews

The Annual Rent will be reviewed on 30 June 2008 and each subsequent 30 June during the
Term (as extended or renewed) ("Review Dates"). Subject to clause 7.2, the Annual Rent
payable from any Review Date can not be less than the Annual Rent payable immediately prior
to that Review Date and wil be calculated in accordance with the following formula:

NR = R x NCPI
CPI

Where:

NR is the Annual Rent payable from the relevant Review Date.

R is the Annual Rent payable immediately prior to the relevant Review Date.

Plantation Land Limited I Timbercorp Limited: Head Lease
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NCPI is.:the Consumer Pi; Ipdex (AlI Groups) for the Weighted Averge of
Èight Capltl Cì~ as last publiShéd by the Austlian Bureau of Statitics
prior to the relevant Review Date.

C~I iš the GohS~trët Ptite Index (Aii Groups) f.or the Weighted Avere of
Eight Capital Cite:s -as last p.ubJish:~ by .the Austrlian Bureau of Statlstics
prir to the immediately :precding Review Date or, in the case of the first
review, as last published by the Australian Bureau of Statistics prior to the
date of execution p.f this lease.

3.3. Discontinuation or suspe.nsion of.ÇPI

If the Consumer Pricë Ind_ex (All Groups) for the Weighted Average of 
' Eight Capital Cities is

discontinued or suspended, the method of review set out in clause 3.2 wil cease to apply and
wjl be replaced with such alternative methöd as is mutually agreed between the OWner and
the Lessee at, if-the partes - fail toa-gree, suchaltefnative methad. as in the opinion of an
expert appointed by the President for the _lime being' of thé In~titute of Chartered Acuntants
(Victorian DivisiOn) arthe reciuest of either part most, closelY reflects changes in the cost 

of
living for the Weighted Average of EjgntCapitalCìtes. The GOstof .any expert deterination
earned out under this clause will be borne equally between the partes.
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4. THE LESSEE"S OBLIGATIONS

The Lessee agrees with the Owner that the Lessee wil at the Lessee's expense during the

Term:

4.1. Pemtitted use

Use the Leased Area for the, purpose of growing, tending and haivesting a plantation or
plantatÎonsof eucalyptus trees and deal with the Plantation Crop -as the Lessee sees fit.

4.2. Forestry practice

Comply with sound silvicultural and environmental practices adopted within the forestr
industry.

4.3. Comply with laws

Comply with all laws, by-laws and regulations relating to the use and occupancy of the leased
Area.

4.4 Repairs

Promptly repair any damage caused by the lessee to any roads. tracks or fences on the
leased Area.

Chemicals and dangef'ous substances

Not store or use any chemical, inflammable, noxious or dangerous substances in a manner
which is likely to result in damage to vegetation. livestock, crops or water reserves. on any
neighbouring land owned or occupied by the Owner.

Native vegetation

Not cut down, damage or destroy any native vegetation on the leased Area without the prior
written consent of the Owner.

4.7. Buildings

Not erect any buildings, structures or dwellngs or use any caravans on the Leased Area for
accommodation purposes.

4.5.

4.6.

4.8. Permit Owner to enter

Permit the Owner to enter upon the leased Area from time to time with or without equipment
for the purpose of penorming the Owner's obligations under this lease and for accessing
neighbouring land owned or occupied by the Owner.

Plantation Land Limited I Timbercorp Limited: Head Lease
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tndemnity

Indemnify the Owner from and against .all ;c1aims. demands, procedings, judgments,
damages, costs and IQSSes o.f am' nature whiçh: lha Ower may ~suffer':or inr in connecn

witfthe LÒSS of lifè and/or pëtsnät injury to any persn or damage to any prpe
wheresoeveroccumng añsìng from :an ocurrenc at the. lea$~ Area or the Use by the
LesS of the Leased Area during:the Term.excapt where the loss of life and/or persnal injury
or damage to propert is the resultofan act of default or neglect by the Owner or :the Owets
ínvitees.

OWNER.S OBU(;ATIONS

The Owner agrees with the Lessee that thé Owner wil at the Ownets expense duñng the
Term:

(a) Quiet enjoyment

Allowthe Lessee to peaeeably and quietl hold and enjoy the Leased Area without any
interruption by the Ower or any persOn claiming through or under the Owner.

Rates and taxes

Duly and punctually pay or cause ;to be paid all rates, taxes and other charges levied
by C3nygovernrrent or othétauttioñty in respect of the Leased Area.

Comply with laws

Comply with all laws, by-lawSahd regulations rélating to the use and occupancy of any
neighbouring land occutji¡Úf by tlie ower.

Comply with mortgages, ëtc

Comply with the provisions of all mortgages, leases, licenses and charges relating to
the Leased Area.

Chemicals and dangerous substances

Not store or use any chemical, inflammable, noxious or dangerous substances in a
manner which is likely to result in damage to the Plantatioh Crop.

Control of fires

Take all necessary measures to ensurè that any fires which may occur or be lit on any
neighbouring land owned or occUpieo by the Owner are properly controlled and
.supervised.

Lighting of fires

Not without the prior written approval of the Lessee light any fires on the Leased Area.

Notification of fires

Where reasonably practical, promptly notify the Lessee or its named contractor (if any)
named on the entrance to the Leased Area of:

(i) any fire in the vicinity of the Leased Area which may threaten the Plantation
Crop; and

(ii) 'any notice or notification received by the Owner from the owner or occupier of
any adjoining land pursuant to any Act of Parliament or regulation relating to
bush fires.

(b)

(c)

(d)

(e)

(t)

(g)

(h)

6. THE LESSEE'S RIGHTS

6.1. General

The Owner hereby grants to the Lessee the rights set out in this part to be exercised by the
Lessee during the Term.

Plantation Land limited I Timbercorp limited: Head lease
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'~.2. HalVest

The Lessee will be .éntiëd to haTveSt lhè,:PlaiitiJÏ Crop and .to remove and sell or otherwse
deal in the próucts and any nghts. benefits ari ctedtirderied'from the Plantation' Crop and

.to retain all incóme'from such sale or dealing. ., .

Acces
The lessee win b~ entitled to full and free acss with or without vehicles to the. Leased Area

along any road or trck on any neighbouring land in respect of which the OWer has similar

rights. and which gives acceSs to the Leased .Area from a public road.

Construct roads and tracks

The Lessee may with thepnor written çonsent of the Owner (which consent must not be
unreasonably withheld) Construct and maintain such roads and tracks (including,if necessary,
bridges and culVerts) on the Leas,ed Area or on any neighbouring land in respect 

of which the

OWerllas similar rights. ¡;s ¡;re reasonably required by the Lessee to provide accss to the
Leased Area from a public road.

6.3.

6.4~

6.5. Use of sand and gravel.:

For the purposes ohZohstructing and maintaining the roads 
and tracks referred to in clause 6.4

theL.essee may Jake and use sand, gravel and other material available from a place approved
by the Owner(whichapproyal mu~t not be unreasonably withheld) on either the Leased Area,
or any neighböunng land in respect pf wNch the Ower has similar rihts, in such quantities as
the Lessee, reasonably requires. If the Lessee exercises îlsr'ights under this clause, the
LesSee m,usl rehabiltate the surface of the land to an appearance as near as possible to the
appearance dfthesunace of the surrounding land.

Graze livestock

The Owner may graze livestock on the Leased Area at such times and under such conditons
as are acceptabie to the Lessee. If the Owner does not wish to graze livestock under those
conditons, the Lessee may ~o so and retain any income derived therefrom.

Security

SubjeGt to clause 4.8, the Lessee may at its own expense padlock any gates on roads or
tracks entering the Leased Area and take such other measures to exclude trespassers as the
Lessee reasonably considers appropriate.

Signs

The Lessee may at its own expense erect and maintain a sign or signs on the Leased Area
detailing such matters as the Lessee reasonably considers appropriate.

-:\,~~,'I.;.:
;;-=-:

6;6.

6.7.

6.8.

).1 ~

7. EXTENSION OF TERM

7.1. Lessee may extend Term

The Lessee may by giving writen notice to the Owner not less than three (3) months prior to
the expiration of the Term. elect to extend the Term for the purpose of growing, tending and
harvesting a further rotation of the Plantation Crop (whether by way of 

coppice or replant) in
respect of the whole or any part of the leased Area (as nominated by the Lessee in such
notice) for the period commencing immediately upon expiry of the Term and expiring on the
earliest of:

(a) 12 years after the commencement of the Further Term; and

(b) the date harvesting of the Plantation Crop is completed for the second time.

7.2. Extension for late harvesting

If the Lessee is prevented from:

(a) harvesting the Plantation Crop;

Plantation Land Limited I Timbercorp Limited: Head Lease
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(b) removirig.from the leased Area the produCl.derivecHromfuePlantatin Crop; or

(c) processing the products deñved from the Plantation Crop,

due to an event of Force Majeure. but continues 'to pay instalments of.Annual Rent" the lese
ma.y by giVng wrltten noti to the Ower elect to extend Ihë Të.i (on. thë tèrt and

conditions of this Leas) for a peri of time equal to the ,duration :of the eVent of Forçe
Majeure.

7.3. Definition of Foree Majeure

In clause 7.2, "Force Majeure" means:

(a) Act of God, fire. explosion, eartquake. landslide, fJaoo. wash-out, lightning, storm or
tempest;

(b) strikes, lockouts. stoppages, restraints of labour or other industrial disturbances;

(ç) war; acts of public enemies, ñot, civil commotion or sabotage;.

(d) breakdown of or accidentlo plant, machinery or equipment(exc1uding a breakdown
caused by any failure of the Lessee to maintain plant, machinery or e:quipmeot in a
proper manner);

(é) restraints, embargoes or other unforeseeable actionspy the government of Victoria or
the government of the Commonwealth of Australia; or

et) any Act of Parliament, regulation, by-law, order, ordinance or rule.

B. TERMJNA TION

B.1. Non payment of Annual Rent

The Owner may terminate this Lease with immediate effect if the Lessee is in arrears in

respect of one quarterly instalment of Annual Rent and such arrearsarë nof paid in full within
one month after the Owner has served a written notice on the-Lessee requesting p~yment.

B.2. Termination upon Harvest

(a) Unti such time as the Term is extended under clause 7.1, the Lessee may terminate this
Lease at any time after completion of the first harvest of the Plantation Crop by giving not
less than three (3) months prior notice in writing to the Owner.

(b) In the event that the Term is extended under clause 7.1 for the purpose of growing,
tending and harvesting a further rotation of the Plantation Crop, the Lessee may

, terminate this Lease at any time after completion of the second harvest of thé Pl,antation
Crop by giving not less than three (3) months prior notice in writing to the Owner.

B.3. Material breach

The Lessee may terminate this Lease with immediate effect if the OWner commits a material
breach of this Lease and fails to remedy the breach or make reasonable compensation in
money within one month after the Lessee has served a written notice on the Owner requiring
the Owner to remedy the breach_

B.4 Effect of termination
Termination of the whole or any part of this Lease under this Part 8 wil be without prejudice to
any rights or obligations which may have accrued prior to the date of termination.

8.5. Limited right of termination

Except as expressly provided in this Part 8, neither Part is entitled to terminate or rescind this
Lease and the Owner will is not entitled to re-enter the Leased Area or forfeit this Lease at any
time prior to the expiration of the Term (as extended or renewed).

Plantation Land Limited I Timbercorp Limited: Head Lease
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RIGHTS'AND OBLIGATIQNS ON EXIRATION OR TERMINATION
~

9.3.

Removal of-stumps, roads and tracks

The L-e,ssee. 'acknowledges and 'agree with the OWer th.at at tleexpiratiqn. or earlier
ternaoon o.f this L~se., the Less~ will not (subjeê to .this 'lease) remove or autho.rse the
removal of:

(a) any stumps or debris from the Lease Area; or. .
(b) any'roads,ortrcks constructed on the Leased Area orcon any neighbounng land underclause 6.4. .
and that any crop which subsequentl growsftorn the stumps wil be the propert of theOwner. .
Removal of pro.ducts :and equJpment

The Lessee wil remove all plant. equipment, implements or other things brought onto the
Leased Area bY Or on behalf of the lessee durin.g the Term within three (3) months after the
expira'tion.ot ë'anier termination of this leci:se.

Prod,ucts and eqtiipmèiitlëft by the Lëss.eè

Sub.ject to Part 11, any plant. eqÜipmefit. implements.or other tlings brought onto the leased
Area by or on behalf of the Lessee, which are notrèiiovëdby the Lessee within the three (3)
month periqd referred to in ciause92 and any part of the Pla.ntation Cr()p not harvested by the
lessee during the Term (as exfemded) will'be theprÇipért of the OWner.

'ni;:;~

10. OWNERSHIP OF THE PLANTATION CROP AND CARBON CREDITS

10.1. Ownership

the OWner acknowledges and agrees withJhe lessee that for so lon9as this lease has not
been terminatëd fortlh-p~ymerit of Annual Rent under clause 8.1 Clnd the lessee continues
to pay the instalments of Annual Rent. the Plantation Crop and any Carbon Credits wil be and
wil remain the propert of the lessee (or any other person or entity deriving title to the
Plantation Crop through the lessee) for the period referred to in clause 10.3.

10.2. Additiona'l rights

The Owner hereby transfers and grants to the Lessee the following rights in addition to the
other rights granted to'the Lessee under this lease:

(a) to establish. tend and manage the Plantation Crop;

Cb) to enter upon .the leased Area with or without vehicles 
and, to the exclusion of the

Owner and all other persons, to harvest the Plantation Crop and remove and sell the
products and any rights, benefis and credits derived from the Plantation 

Crop; and \' )).

(c) to exercise and enjoy such of the rights and powers granted to the lessee under this
lease as may be necessary to enable the lessee to exercise the rights referred to in
paragraphs (a) and (b) above.

10.3. Independent proprietary interest

(a) The rights and interests granted to the lessee under clauses 1 0.1 and 1 0.2 constiute
an independent and severable grant of a proprietary interest in the leased Area by the
Owner to the lessee.

(b) In the event that the Term or the leasehold interest of the Lessee under this lease:

(i) ends; or

(ii) is terminated (other than byeffuxion of time or other than by the operation of
Parts 7 or 8); or

(iii) becomes void whether by reason of some act or default of the Owner or of the
trustee in bankruptcy, receiver, receiver and manager, controller,
administrator or liquidator of the Owner, or for any other reason whatsoever,

Plantation Land Limited I Timbercorp Limited: Head Lease
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the rihts and iiiterests granted to the Lessee under clauses to. 1 and 10.2, unles
expresly surrendered by the lesee, continue in full force and èfféct and may be
exercse and enjQyed by the Les until the date 00 whic the Term (as extended)
would h~ve.ended by 'affuxion of time. .

.ForetPropë:tty Agreement

Fôttheporpes of the Forestr Rights Act 199, each clause ofthis:document.including this
.c1ause 10 is deemed to be repeated and separately constitutes a forest prop~ agreement in
addition to a lease in respect of the l~sed Area ("ForeSt Propert Agreèment).

:DEALiNGS

-By the Owner

(a) The Owner may sell, transfer. assign, lease. licence. charge or otheiwise dispose of or
part With possession of or encumber the whole or any. part of the Leased Area or the
öwner's interest in the Leased Area or .agree to do tj;eS~me PROVlOED THAT in
respet of any such sale. transfer, assignment, lease or : licence by thèbwer, the
OWer first arranges (at the Ownets cost) for the other part or parties to the
transaction to.enterinto:a deed of covenant with the 'Lessee under which such part or

parties agree to .comply with and be bound by the, provisions ôf this Lease as if such
part .or parties were named in this Lease in placeöf the ÖWnét.

(b) EnGumbrances

The OWner agrees with the Lessee that the OWner will not ërèatéHany encumbrances
PV~r, the Leased Area .or any parttlereöf rMking in pi"ority to the interests of the

lessee under thìs Lease. '
By ttleLesse.e

(a) Grants of sub-tease or licence

The Lessee may:

(i) sub-lease or grant a litence to occupy the whole or any part of the Leased
Area; or

(ii) assign, transfer ordeal with all or part of the Plantation Crop and all products,
rights, benefis and credits derived from the Plàniation Crop orits rights under
the Forest Propert Agreement constituted under clausè 10.4,

on such terms and condilansas the Lessee deems fit without having to obtain the
consent of the Owner but no such sub-lease, licence or other dealing relieves the
Lessee from any obligations under this Lease.

ASsignment or transfer(b)

Subject to clauses 11.2(a) and 11.2(c), the Lessee may with the consent of the Owner
(which consent must not be unreasonably withheld) assign or transfer this Lease
upon the Lessee arranging (at the Lessee's cost) for the assignee to enter into a deed
.of covenant with the Owner under which the assignee agrees to comply with and be
bound by the provisions of this Lease as if the assignee were named in this Lease in
the place of the Lessee.

(c) Ceasing to be project manager

The Owner covenants and agrees that, notwithstanding anything to the contrary
express or implied in this lease, if for any reason whatsoever the Lessee ceases to be
the project manager under the Project Deed constituting any of the Timbercorp
Eucalypts Projects (as amended from time to time) ("he Project Deed") the Owner wil
consent to the assignment of this lease to any person fulfillng the position of project
manager under the Project Deed for the time being, subject to the proposed assignee
assuming all of the obligations of the lessee under this Lease.

Plantation Land Limited ( Timbercorp Limited: Head Lease



MINING AND PETOLEU.M.AC1JVITIES

Definltions

In this part¡the following expressios have the .followi meanings:

'''Mining Activities" means all actiities tht may be carñèd outpur5uant to a Mining T ënèmèril

'''Mining Tenement" :means ~ny right or title 'avalable under the Mineral Resources
Development Act 1990 and includes a permit to enter on private land.

"Petroleum Actiities" means all activities that may be carried out pursuant to a Petrleum
Title.

"Petroleum Tite" means any right or tite available under the Petroleum Act 1958 and includes
'a permit töenteronprivate land.

12.2. Application for Mining Tenement or Petroleum Title

It any personappiies for a Mining Tenement or aPetroléúrn Tite over any part of the leaSed
Area, then thEdollowing provisions apply:

Ca) The Owner must promptly notify the Lessee.

(b) Neithér the OWhet nor the Lessee.may:cons:ent to the application or do any actor thing -,'

that may assistJhe grantofthe application without the prior written consent of the other l.diJ~'I'~~ ' . .
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lhelessee wil be entitled to object to or resist the application or to restrict the scope
of the rights to be obtained by virtue of the grant of theapplicatiön, to the fullest extent
permitted b~ Îaw.

For the purpose of giving full effect to paragraph (c) above. the Owner must sign such
doëiJments as the Lessee may require, and the lessee wil be entitled to take such
proceedings in the name of the Owner ClS the lessee considers appropriate. .

The Ownerappoitlts the Lessee its lawful attorney to execute the documents ahdto do
the things referred to in paragraph (d) above.

Grant of Mining TenementorPetroJeum Title

If a Mining Tenement or a Petroleum Title is granted over any part of the Leased Area. then
the following provisions apply:

(a) The Owner must keep the Lessee informed as to the Mining Activities or Petroleum
Actívities carried out upon the Leased Area, . and must forward copies of all

. communications with the persons carryíng out or proposing to carry out such activities.

(b) The Owner must not consent to any use of water, fellng of trees, stripping of bark or
cutting of timber on the Leased Area.

(c) If any compensation becomes payable.by virtue of or in respect of Mining Activities or
Petroleum Activities on the leased Area, then the Owner and the Lessee wil be
entited to compensation according to their respective interests in the area affected by
those activities. The Owner and the Lessee wil each be responsible for negotiating
and recovering such compensation.

(c)

(d)

(e)

.\ ):n,

13. GENERAL

13.1. Warranties

The Owner represents and warrants that it is the registered proprietor of the Leased Area and
that it is entitled to grant this Lease to the Lessee.

13.2. Costs

(a) Each part must pay its own costs of and incidental to the preparation and service of
any notice requiring the other part to remedy a default under this Lease.

(b) The Lessee agrees to pay all stamp duty and registration fees payable on this lease.

Plantation Land Limited I Timbercorp Limited: Head Lease
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13.3. Caveats

(a) The lèssee may lodge ,a caveat in respec of its intereslunderthis'Leas.

(0) The'Owrier;agrees to proVie to;the'lesse.eany plans ahd.öthd.èfäils:äS.:are:
rèäsönably necesary to enable the.Lessee to'todge a 'c.veat

13:.4.

(c) Upon the expiration or earlier termination of this Lease, the Lessee must promptl
'wíthdraw at its ow expense any caveat lodged under this clause.

Furlherassurances
Each part agrees to sign such docments and do all such acts, matter:sand things as may be'
reasonably required by the other part to give effect to this Lease.

1~,5. Voiding insurances .

Each part agrees that it wil not do or permit or suffer to be done ary;acl, matter or thing
which it knows or reasonably should know may prejudice or render yöid oivoidable. any
inSuri3nces in respect of the leased Area or the Pi~mtati6n Crop or rësuïtln the'premÎums'lor
snçh insurances being increas,ed.

13.6. Transfer of Land Act

To the extent permitted by law, all provisions implied in leases by the Transfer ot: Lal)d Act
1958 are expressly excluded from this Lease.

13;;7. Propert Law Act

The provisions of section 144(1) of the Propert Law Act 1958 do not apply to this lease.

1~.ß, No partnership

Nothing contained in this Lease constitutes any part the partner or agehtóf any other part

and each part agrees that it wil not hold itself out as the partner or cigèrtof the other part.
Subject to clause 11.2. this Lease is not for the benefi of any person nota partYto this Lease
and wil not be deemed to give any right or remedy to any such person.

13.9. Waivers

No waiver by a part of any breach of this Lease will be deemed a waiver of any preceding or

succeeding breach of this Lease.

13.10. Proper law

This Lease is governed by and is to be construed in accordance with the laws of the State of
Victoria and the parties submit to the jurisdiction of the courts of that State.

13.11. Severabilty

If any provision or part of a provision of this Lease is or becomes void or unenforceable, that
provision or part of a provision wil be severed from this Lease to the intent that the remaining
provisions of this Lease wil continue in full force and effect.

13.12. Parties may act through agents

All rights granted to a part and all obligations imposed on a part under this Lease may be
enjoyed or performed (as the case may be) by that part's employees, agents and contractors.

13.13. Goods and Services Tax

(a) If any supply made by a part ('Supplier') to the other ('Recipient' under this Agreement is
a taxable supply (according to GST law) so that the Supplier is liable to GST, the partes
agree that the consideration payable for that taxable supply represents the value of the
taxable supply (that is, the GST exclusive amount) and not the price for that taxable
supply.

(b) The price for any taxable supply made by the Supplier under this Agreement is the GST
inclusive amount which is determined by increasing the consideration payable by an

Plantation Land Limited / Timbercorp Limited: Head Lease
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1: amount.equal to the GSTexcJsive.amount multiplied by the GST rate in force from time
to time.

i ~

L :(c) GSTpayablf3 ander,paragrap'h (b)~!!,be paya~le:by the Recpientwithout dedlJtin or
set--ff' ofany:other a.mo.unl at the same time and 00 the same basis .as the GST exclusie
amount is payabie by:the:RecpÎl' .

(ò) The Supplier musL. in respec O:f a t~bJe supply made by it under this Agreement, issue
to -te Recpient a valid ta invoiCe in the prescbed form for the amountof GST referable
to, that table supply, before the due date of payment for the taxable supply by the
Recipient .

i :

f.'

· F

t'
I ¡

(e) The Recipients obligation to mäkepaYfent in reSpeCt of a taxable supply under this
Agreement is subject to the Supplier èöinplying with its obligation in paragraph (ò) above
and the Recipient may defer: payment of that amount unti the Supplier has discharged its
obligation to the Recipientsreasònabresatisfaction.

14. NOTICES

I '
i

All notices, consents"approvalsand other communications requiTèd or authorised to be given
under this Lease ("Notices") must be in writing and may be personally delivered or sent by pre-
paid post or facsimile to the addressee~s address speCified iri this Leasèor such other address
as the addressee may have nOtified fromtimé to time. A notice wil be deemed to be r~ceived:

(a) if personally delivered. upon receipt;;

(b) if sent by pre-p,aid post withiilAustralia, cn the third day after posting;

(c) if sent by pre-Paid post outside Australia, on the seventh day after posting; and

(d) if sent by facsimile, upon production of a successful transmission report by the
sender's facsimile machine.
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Plantation land Limited I Timbercorp Limited: Head lease
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SCHEDULE

BEVERLEY TREEFARM fJi.xmt~rFart Le~
:;.tam~~J Wi thf$:~f~ 2u

Tm; B$1R-l1 Ü6::~;2iJO') .
~;tar..'!p (:iihl lJidoria~ u.~

'tHfS:LEASE is made on 31 May, 2000

Item 1 leased Area

Tl)ë'iand Q~scribed iil Certificate öf Title Volume 9675 Folio 749 being Grown Allotm~nt 5, Section t3,
pårishofCondah.

I,t~,m .2 Annual Rent:

The sUm ôfsìxthousand and twei1ty-sevéhdollärsandsixty~ohéêent$'($6.Ö27.61) peranoum föra total. ". ......... -'-. .
PJantalionGrop area of16 heêtäresfixedduringthe period from theComméncemeritDätélo30Julte
,2008; thereafterUie annual tent wilbe,adjusiedjnäCc.ördatic.ewilhc.lauses$.2 and 3;:3

PROVIDED THAT upon termination cifthiS Lease, if Annual Relit has been paid in respect of any penod
aftertl'eòate ofterminatioti, the Owner wil Immediately refund lhatamoûrjt to 'the lesseeand,if Annual
Renthas notbeen paid in respeëtof any period up toand incliJdingthedate öflennination;Jhe 1.ê$Seewil
immediately pay that amounlto thè Owner. .

Item 3 Term
The period commencing on 27 January, 2000 (the "Commencement Date") åndexpiring ontlie earliest of:

(a) the date 12 years alterthe Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the firsl time.

t- /2, Ä.l-
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SCHEDULE

BROI:R$ TREEFARM

THIS LEASE is m.ade on 31 May,2000
Cm.i terp-3 l t Lease
StamPe '1iJi th:.l4~S74.40
1it: ~41048 06-StP-2COO

Stamp Dut~ Ui~toriaJ LRCD

Item 1 Leased Area

The land described in Certficate of TitleVolulie' S5.o.0 :Forta 595 being part ,of CA 11, Pañsh of Wategat, '
Item 2 AnhualRenl:

The sumÖf fift-ninelhousaod nine hundred and ninety-eight dollafs and fif-nine cents ($59;998:59) per

annum for a total PläntationCrop a(eaof 't43. heëtares fixed during the perioØ from the Commencement

Date to 30HJune20013- There.afterlheannval rent wil beçiojustedinaccordance with clauses 3.2 and 3.3

;~tkd)

PROVlDED THAT lJPonterrririation oHhisle.asë, irAnnu.alRenttias been. 
paid in fespectofanypenod

after the date oHei'minaijon.the Ownei'wìl imniediately refund that 
amount to the:lessee and, if Annual_

Rent has not béenpaid in respè.ct()f any periduptö and includinglhe date of termination. the Lessee wil
'immediåtely. pay lhatarrOuntta. theOiker.

Item 3 term

The period commencing on 8 May, 2000 (the "Commencement Date") and expiring on the earliest of:

(a)

(b)

the date 12 years after the Commencement Date; and

the date harvesting of the Plantation Crop is ,completed for the first time.

'ji-ì

ìf 6
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VARIATION OF LEASE - BROERS 51 AND BROERS 52 TREEFARM

CA TED 10 March 2008

BETWEEN:

PLAN.T A lION LÃND LIMITED. A.e.N. 090443 333

of Level 8.461 Bourke Street, Melbourne (the "Lessot~)

AND

TlMBERCORP LIMITED, Ae.N. 055 185 067
of Level 8. 461 Bourke Street, Melbourne (the "Lessee")

RECITALS:

A. The Lessor granted a lease of the Leased Area to the Lessee with effect from the
Commencement Date.

Under the terms of the Lease. Annual Rent was payaple from the
Commencement Date.

The Leased Area has been subdivided.

The parties desire to amend the Lease to reflect the reducéd Leased Area and to
vary the Annual Rent payable by the Lessee under theterms of the Lease.

B.

C.

D.

OPERATIVE PROVISIONS:

1. INTERPRETATION

1.1 Definitions

In this deed, unless the context otherwise requires, the following terms have the
meanings set out opposite them and all definitions used in the Lease apply to this
deed.

Annual Rental means the annual rental set out in Item 2 of the Schedule;

Commencement means the commencement date set out in the Lease;
Date

Lease means the lease entered into by the parties to this deed
effective on the Commencement Date;

Leased Area means the area set out in Item 1 of the Schedule;

Operative Date means the 4th day of April
(the date of settlement of subdivided area);

2001,

Schedule means the schedule to the Lease
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1.2 Construction

In this deed, unle$S,expressed orimpfied to thè contrpry:

a) :reference to this deed includes_a variation or replacement of it;

b)referencé to a statute, ordinance, cOde or other law includes regulations and
other instruments under itand consolidations, amendments, re-enactments or
replaceents Of it;

c) -singular includes the plural ànd vice versa;

d) if a word is defined,cognate-words have corresponding definitions;

e) a reference to ape-rson includes a firm, body corporate, unincorporated

association- or an authoriy;

f)a reference to a person indlJdes the person'sle,gal personal representative and

successors; and périite'd-substitutes (including persons taking by novation)

and permitted assigns;

g) a reference töagønder includes the other gender; and
h)a reference.to a clause, recital or schedule is to a clause, recital or schedule in

or to this deed.

\) -'

2. SUPPLEMENTAL

2.1 Full Force & Effect

This deed is supplementeil to the Lease and, except as otherwise provided in this
deed, the Lease remäins in full force and effect.

3. SUBDIVISION OF LEASED AREA

3.1 Subdivision

The Leasèd Area has been subdivided and settlement of the sale of the subdivided
land occurred on the Operative Date.

- \ 1i -)¡,

4. VARIATIONS TO THE LEASE

4.1 Leased Area

The Lease is varied by replacing the details of the Leased Area in Item one of the
Schedule with the following:

"The land described in Certificate of Title Volume 10551 Folio 342 being Lot 2 on
PS437476L, Parish of Wategat.
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4.2 Rental

The Lecase is varied: by replacing .the first paragrapfJ in ~tem 2 of the Schedui~.
.Annual Rent. with the fo"oWihg~

"The sum of-

. Fifty~riine thousand nine hundredand :nine.ty-:ight dollars and fifty-:nine .
cents ($59,998.59) per annum frpm the Commenceflent Date up to but
excluding the Operative Date;

the sum of fifty-two thousand four hllT1dred and seveniysav.en dollars and
seventy three cents I$52i 477J3jper tmnum from the Qperative. DatfJ to 30
June 2008; and :

thetëafterto be adjusfedinacoordiJnce'wÎth clause:s,'3.2andg~3:onhe
Lease. "

4.3 Effective Date

The, pärties(3gteethat the variationsto the. Lease set put ih c./ausésA.1 and 4,2 of

this deëd atëêffectivefrom thè Op,eråtiveOate.

5. CONFIRMATION

5.1 Effective Date

The provisions of the Lease are hereby confirmed and ratified and wil continue in
full force and effective save to the extent only that the provisions of the Lease are
necessarily inconsistent with the provisions of this deed.

EXecuted as a deed

EXECUTED by PLANT A TJON
LAND LIMITED in accordance
with section 127 of the
Corporations Act:

)

)

)

)

S"ignatur.e Signature

So Char Rainowicz

Full Name

lß,",.,.,.."..,.'...,..~,.

. ... ",/

/....

M~rl H::mmon Pry

Full Name

Sera
Position Held

Dlror
Position Held
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EXEÇUTED by TlMBERCORP
:~n:eI.JIITIES UMITEÒ in
~cc~_rdancé.~th s~iÒi1 '121 of
:'t~:.iQ.rø~tiøn~_;A~; ../~..:..:.

.~:~~.~~: '-

;$¡Qti~w-ta:" ,

MarHa Pr
Full Narñë- - . ..._.-Se

--_. ...._._.-

Position Held

:)
:'v.

)
'J

?,.,;,.~,

, .;". -:_r. .
..,..:........: .. '

Signature
So Ch'Ra

Fun Na.me'"

.--., Pì -
'Posìfiñflêrêi

""\:11)

Ft :
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SCHEDULE

13URNS TREEFAR.
i:OUttf~rP~tf lè~:a:
.'.. . .,.. .:-t . "k.4~- . r 'n,:) l-~'",: '!dll'f.~~;;:!144o. 6.,
ï--.... .-ii¡'(!4':: :n.ë':':;1=,'p: _""i'Yn-,
.,1..- ....j.:W':. \,"'O"._~~_ L~~Il5

s:ta~w,DU,f.l tjictÒrl.~~ LR(:Ünlls LEASE ls made on 31 May, 2000

Item -i Leased Area

The land descrbed in Crown Grants Volume 3705 Fölio916 and Volume 3153 Foliö 442 and CA 98 and
99, Paiish öfBroadwter

Item 2 Annual Rent:

Thesumotninety-'one thousand ~ix hundred and fift-six dollars and f()ûrtèen cénts($91.656.14)per

annum fora total Plantation Crop area of 217 hectares fixeddunng (lle Period from tle Commèncëmeht. . ..
Date to 30 June.2008. Thereafter the annual rentwilbe:adjustedii'.accordanæ withcla:uses3.2,and 3.3

PROVIOEDTliAT UpÒilléttninationof thisL.ease;if AnnIJal Renthas:been paidíàrespeëto.fanypeiiod
after the.date óftermination, the Owner wil immediately refundthaf amounttotheL:$s~éäi1d.:if:Annual
Renthàsnotpe~npardin respect of any period up to and ioclUding the date of te rminatlöh , ÏlèLessee wil
immediately pay that atnount to the Owner.

Item 3 Term

The period commencing on 6 April, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

I-
/~7~
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SCHÈDULE

ClllCK TREEFARM

THIS lEASE ismade on 31 May, 2000

CounterPart Le.ase

StamPe .~i t.: $1,221,~ûor...,,: iJA l' niì' rl~:':::_'')l-;I;1
. s ..... t.l .'i~~ \,~. ._11 L..~
Stamp ~jt~ Vicbjri~, L~CG

Item 1 Leased Area

The land described in,Certficate.oflltleVolume 9a88 Folio 
922 being lot 10n PS.216628N, Parish ofBunni.gal' . .

Item 2 AnnU;a1 Rent:

The sumoNifteenttou$and and thirt-sixdollársandnineteeh($15.036.19)per annum fora total; . .
PlantatiOn Crop area of65hectare"sfixed during the period from the Commencement Date lo30 June

2008. Thereaftertheanr:ual rentwilbeadJustèd in i;ccqrdancewith c.lauses3,2 anâ3.3

\.,:.~

. PROVIOED.TH,TtI~()'1 termination 
of this Lease!dif Annl\al Re.nthas. ~een pc:id in respect of 

any period

afler me date. of térniiilalion.the Owner wil immediatèly refund ,that amount 
to the Lessee and, if Annual

Rèi'thäs.llt~eo pai(Hn respèc.tofanyperiödup to 
and inCluding Qie.date of termination, the lessee will

immediateiy paythi3tciffotmttothe Owner. '

Item 3 Term

The period commençing on 30 March, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the d~te 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is Completed for the first time.
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SCHEDljLE

COOKTREFARM

IllIS-LEASEis made on 31 May. 2000

item .;

'~illjnti2rp~j.r t lease. ...
:~.l _.... -.: .;.!. 'I r"-. 91" - /".-#a!.':I~ I¡~ !JI' 'l'L, . l .,xlLeased Area
lrn~841 Q51ûE"-SE-2000

:Íløjà'fid:Ø~$trfi~';Ifti~~ltij~cí_ta.:-Qfit~:Vøi~m~,:gg~1 ¥4ind\9.4~;õ,~IJ.,~~~tr~m~~~riQ~-PaòShofKillarä . - - .
Itemi AnnualRent:

Thesumofthirt-fivethousandtiine hundred and thirtêen doiiars;:n.d'eighteencents($35~9:t3;t8) PElr

ahnÙmfor alotal Planlation Cropareáof84 hectares fixed during the pei:oôftomtheCommencement
Date to 3,0 June 2008. There,after the annÜ:a1 rent wilbeadjustadin accÖrdançe with dauses3.2and 3.3

PROVIOED THAT upon terminatioii of this Lease, if AhnualRen't has ,b'e'enpaid: in respect pfany Pßriod
äfÍ(k the -dåte- of termination, the Owner wil immediately t:efuiidthah~mo!1nï tQth'e, Lessee and. if Annual
RenI"las nötbeenpaid in respect of any périod up to and itiëludihgJhé-datè öHètmiMtiøh"the lessee wil
immediately pay thatamountto the Owner.

It~m3 Term

The period commencing on 5 April, 2000 (the "Commencement Date") and expiring on lheearliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed fOt the first time.

JL
~)
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SCHEDULE

DOZERLEATREËFAR CCitmterPart Leas
StamF~ with:$4~059.IJO
1rn: :341u51 u6-SEP-1'ÜOO

Stamp C't-t vkt6d,a, L~c'oTHIS LEASE is maçj.e on 31 May, 2000

Item 1 Leased Area

The land described .in Certificate of TitJeVolume 8761 FoliO 835 being CA.50, Parish of Bessiebelle

Item 2 Annual Rent:

The sum offórt"'hinethous~hd nine hundred and sixty~two dollars and thirt-nne c.ents ($49,952.31) per

annum for a total Plantatiöiï Grop area of 133 hectares fixed durig the ,period from the Commencement

Date; to 30 Juné 2008. thérêafÜ~r the annual rent wil. be adjusted in accordance with clauses 3.2 and 3.3

~.~~~~~" ~ .

¡.); i
.'

PROVIDED THAT ÜP9h terminational' this 
LeaSe, if Annual Rent /)as been paid in respect of any periOd

afterthe;dateóftem-iriätidn, thë-Owner wil imniediatelyrefun:d tl)atamount to the lessee 
and, ,if Annual

Renthas'notbeènpciid,in respect of any period up to and inCluding the date of termination. the 
lessee wil

immediately pay thåtcímoü'nftOlh;e OWner. .

Item 3 Térm
The period commencing on 21 February, 2000 (the "Commencement Date") and expiring on the earliest
ot

(a)

(b)

the date 12 years afterthe Commencement Date; and

the date harvesting of the Plantation Crop is completed for the first time.
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SCHEDULE

FULLERTONS TREEFARM

THlS LEASE isrnade on 31 May, 2000
. .-,t.t~as~
~WiF$3~617. 40d L06:"S£-:JjÓo

.,uittorïa, LP-CO

It.em 1 Leased Area

The land described in Crown Grant Volume 10340 Folio 676 being CA. 12.parish of Mageppa.

Ite:m2 Annual Rent:

Thesuin of fort-four thousand five hundred and twenty-two dollars and eigl)ty.;fiveci:mts ($44;522.85) per

annlimför a total Plantation Crop area of 157 hectares fied durîng the peñodfrom the Commencement

Oatetp 30 ,lune 2008. Thereafter the annuCîI rent wil be adjusted ,in acçordc:mçevyth çlClQsasac2 and 3.3

P~OVIDEO THAT upon termination of this Lease, if Annual Rent hä$b~n.pa¡d in respeotof any period'
after the date of termination, theÖWner wil'immediately 'refund that,amount:totle olësse.ë and. íf Annual
Rent:has' not been paid in respect of any period up to and inclUding tfië' däteòftermination,: the' lessee wilimmediately pay that amount to the Owner. .

Item 3 Term
The period commencing on 18 April, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

:1

j-. i ;;v
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VARIATION OF LEASE - FULLERTONS 518 TREEFARM

DATED 10 March ,2008

BETWEEN:

PLANTATION LAND LlIVITED, A.C.N. 090443333
öf Level 8, 461 Bourke Street, Melbourne (the "LessQt')

AND

TIMBERCORPUMITEO,:A.G.N. 055 185 067
of Leve,18, 461 Bourke,Street, Melbourne (the "Lessee")

REcrr AL$:
,JO)l)

A. The Lessor-granted a lease ofthe Leased Area to the Lessee with effect from the
Commencemeht Date.

Under thØ terms of the Lease', AhnUi;t Rent was payable from the
Commencement Date. .

The Leased Area has been subdivided twice.

The, parties desire to amend the Lease to reflect the reduced Leased Area and to
vary the Annual Rent payable by the Lessee under the terms of the Lease.

B.

C.

D.

OPERATIVE PROVISIONS:

1. INTERPRETATION

1.1 Definitions

In this deed, unless the context otherwise requires, the following terms have the
meanings set out opposite them and all definitions used in the Lease apply to this
deed.

. )\.f

Annual Rental means the annual rental set out in Item 2 of the Schedule;

Commencement
Date

means the commencement date set out in the Lease;

Lease means the leas'e entered into by the parties to this deed
effective on the Commencement Date;

Leased Area means the area set out in Item 1 of the Schedule;

First Operative
Date

means the 23rd day of January 2001,
(the date of settlement of the first subdivided area);
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Second
Op,erative Date

means the 16th day of May 2001.
(the date of setllementof the second subdivided area);

Schedule means the schedule to the Leasè

I J
1 .
¡

¡ i,~.d
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1.2 Construction

In this deed, unless expressed or implied to the contrary:

a) reference to this deed includes a variation or replacement öf it;

b) reference to a statute, ordinance, code or other law includes regulations and
other instruments under it and consolidations, amendments; re"enactments or
replacements of it;

c) singular inCludes the plural and vice versa;

d) if a word is defined, cognate words have cötrëspönding definitions;

e) a reference to a person includes a firm, body corporate, unincorporated
association or an authority;

f) a reference to a person includes the person's legal persona.! representative and

sucçessors, and permitted substitutes (încluding persons taking by novation)
and permitted assigns;

g) a reference to a gender includes the other gender; and

h) a reference to a clause, recital or schedule is to a clause, recital or schedule in
or to this deed.

. r.

Hr'

¡

; i 2. SUPPLEMENTAL

! .
¡
\

2.1 Full Force & Effect

This deed is supplemental to the Lease and, except as otherwise provided in this
deed, the Lease remains in full force and effect.i,\'.: t

, i~ . .I
l;---..è'""

3. SUBDIVISION OF LEASED AREA

3.1 Subdivision

The Leased Area has been subdivided twice and settlement of the sales of the
subdivided land occurred on the First Operative Date and on the Second Operative
Date respectively.

4. VARIATIONS TO THE LEASE

4.1 Leased Area

The Lease is varied by replacing the details of the Leased Area in item one of the
Schedule with the following:

'The land described in Certificate of Title Volume 1 0580 Folio 317 being Lot 2 on
PS441106X in the Parish of Mageppa.
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4.2 Réntai

The Lease is vaóed by replacing the. first paragraph in Item 2 of the Schedule,
Annual .Rent, with the following:

"Te sum of -

. Forty-four thousand five hundred and twenty-twodol/ars and eighty-fiva

cents /$44,522.85) per annum fromthe Commencement Date up to but
excluding the First Operative Date;

. the sum ofJo.ry.,ne thousand four hundred and fort-four dollars and

seventy-two centsl$41,444. 72) per annum from the First Operative Date.
up to butexèluding the Second Operative Date; and

" . the sum of thirty:4ivethousand nine hundred and nineteen do/Jars and ten

cents 1$35;919.10jperannum from the Second Operative Date t.o the 30
June, 2008; and

'~1;'\" . J

thereafter to be adjustedin 'accordance with clauses 3.2 and 330fthe
Lease. U

4..3 Effective Date

The parties agree that the variations to the Lease set out in clauses 
4.1 and 42 of

this deed are effective from the Operative Date.

5. CONFIRMATION

5.1 Effective Date

The provisions of the Lease are hereby confirmed and ratified and wil continue in
full force and effective save to the extent only that the provisions of the Lease are
necessarity inconsistent with the provisions of this deed.

~)\~ .',,.",-

Executed as a deed
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EXECUTED by PlAATION
LAND LIMITED in accordance
with section 127 ofthè
,.p..~ .,,,~:. ':n~e -i,~~, .''~9.o"l:&,u..u.Oi""Rw;l,. .,;:" ". '

~Jg.D~-t~

M;'HamP( .
Full Nàme

Seta
Positon Held

'.n~.'/"'..

.,~.. ...' .

EXECUTED by TIMBERCORP
'5 BCU.I ~i r ice LIMITED in
accordance with section k' ,of
theCorporätió'ns Act: ':.::,,/~'

.Sìgnåture

,MatkHanilPr
FÙi'idNam'e.....

~1à
PositíoiïHeld

)
)
)
)

)
J
~J

)
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..~ .,.. .~~.:.. .. ..... .M..._..... .._.. _. _~...' ...._.,:;.......... ..._...... .

Sîgn$tite

SOChâr~RBbll1owicz

'FÚifName... .
,~~G~

Position Heid
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SCHED.ULE

GRO$VE~QR TREEFARM
Counterpart leas .

~;tamped wi tl'\:i9~37i.40
Trn: :341055 06-SE-LUOO

Stamp C'tl~il IJctoria1 LACO
THIS LEASE is made on 31 May; 2000

Item .1 Le.ased Area

The landd~Gñbed in.Certifcate of Title VolÙme 1 0149 
Folio 128, being CA24. Section A, Pañsh of

Bogalara; Volume 1U149 Folio 1.31 being part. ot CA.2S, Parish of Bo,galaraand Crown Grant Volume
9568 Fötio993 being CA.28, 28A,28S'aid 28C, in Sèttion A Parih of Bogalara.

Item 2 Anhual Rent:

The sum ofötiehundred and fifteen thousand three hundred and fift4wo dollars 
and seventy':five .

($115,352.75)per.annumföra tòtalPlantatlörlCrOparea of 337heëtares fixed during the,periodfrqm the
CoiTmencén')(~.nt Date to 30 June2Ö08. Thereafter the annual rent wil be adjusted in accördance With

clauses3,2, ~nd3;3

"",.1.: '~ .~ .

PROVI'pED THAT iJP(m termination ot if\ìs Lease, it Annual Rent has been paid 
in respectof any; peñod'

after the' date oftemiination, the Ower wil immediately refund that amount to the Lessee and, if Annual

Rent hasnötbeen paid in respect of any ,period Up to and including the date of termination, the Lessee wil
immediately pay that amount to the Owner.

Item 3 Term

The period commencing on 8 March, 2000 (the "Commencement Date") and expiring on 
the earliest of:

(a)

(b)

the date 12 years after the Commencement Date; and

the date harvesting of the Plantation Crop is completed for the first time.
¡'1't

JI
/7tf
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SCHI:ULE

JENSZ TREEFARM
Coüñterf'srt L~as
StarîFBJ:!ii th:$6)237.OO
Trri: 8410::.6 06-SEP-L~JOO

Staitip.f)ulY IJitturÜh lJrnlSlEASE is made on, 31 May, 2000

Item 1 Leased Area

The Jand described in Certficates of TiUe Volume 92;1 Folio 770 being CA84and. Volume 86Q7 Folio 544
bëing 'lot 200' PS.ô5727. Parish of Bessiebelle.

Item 2 Annual Rent:

The sum of seventy-six thousand s.evenhundred andsixt"Eight dollars and ,sixty :cents ($76,768.60) per

annum fora total Plantation' Crop area of 185 hectares fixedduring the :periotj from the Commencement

Dätelo 30 June 2008. Thereafter the annual rentwilbeadjustèd in accordance with clauses 3.2 and 3.3

PROVIDED THAT upon termination of this Lease. if AnnÜarR~nf'h8s:beenpaidiñ respect of anyperiod
âfter lhedateof termim:itibn. théOwner wil immediately rerundtÏ1atamooriftotheL:esseeand, if Annual
RenÜia,s not been paid in respect ôf any period up to andincludìng the d.cteof'ermination. the Lessee wil

immediately. pay that amount to the Owner. " ,. "" ..

Item 3 Term

The period commencing on 25 February, 2000 (the "CommenCement Date") and expiring on the earliest
of:

(a)

(b)

the date 12 years after the Commencement Date; and

the date harvesting of the Plantation Crop is completed for the first time.

t //.7
//
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SCHËOULE

LAURIE TREEFARM Cciljnærpart leas
SLamF'€ bJi tj1-:t7~9ib'''ID
lrn: 84105 ti6""SE~2i:OO.

Stamp tll.:-hr Victöria~ epl-iiTHIS LEASE is made on 31 May.2Ðoo

Item 1 Leased Area

The land described in Certficates of TitleVolume::8498 Folio 184 .being CA.66. a-nd Vol~me 4848 Folio
520 beingCA59A. andCrown'GrantVolume 8217 Folio Z06being CA51 

, 54. Part 59A and 66. 'Parish ofMageppa. '
Item 2 Annual Rent:

The sum of ninety-seven thousand four hundred and =fort dollars 
and fort-one cents t$97,440.41)p.er

anntJm fora LôtalPlantation CrQP area of 3811)eëtares fixed during thepenod from the.Commençement.

Date to '30 June 2008. Thereafter the ,annual tent wil be adJusted in accordance with clauseS 3.2 and 3~3

-~~l\.;;.'- I

PROVlDEO THAT upon temi'inationpf this: lease, if Annual..Rent has been paid in respect of åny peri
after the date of termination, tile Owner will :iminediatety refund that amount to theL.essee .aod. ifAòtiaJ
Rent has not been paid in respect ot any period up to and including the date of termination. the Less~~~\~i1immediatelypäy that amount to the Owner. '

Item 3 Term
í'
i The period commendng on 14 March, 2000 (the "Commencement Date") and expiring on the earliest of:
i. ~

t
,. ,i
\

(a)

(b)

the date 12 years after the Commencement Date; and

the date harvesting of the Plantation Crop is completed for the first time.

)\! .

I 2"Ú
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VARIATION OF LEASE - LAURIE 272 TREEFARM

DATED 10 March 2008

BETWEEN:

PLANTATION LAND LIMITED, A.C;N. m)Q 443333
of Level 8, 461 Bourke Street, Melbourne (the "Lessor")

AND

TIMBERCORP LIMITED, A.C.N. 055 185 067
of Level 8, 461 Bourke Street, Melbourne (the" Lessee")

RECITALS:

A. The Lessor granted a lease of the Leased Area to the Less~~ Wlth effect from the
Commencement Date.

Under the terms of the Lease, Annual Rent was payable' from the
Commencemènt Date.

The Leased Area has been subdivided.

The parties desire to amend the Lease to reflect the reduced Leased Area and to
vary the Annual Rent payable by the Lessee underthe terms of the Lease.

B.

C.

D.

OPERATIVE PROVISIONS:

1. INTERPRETATION

1.1 Definitions

In this deed, unless the context otherwise requires, the following terms have the
meanings set out opposite them and all definitions used in the Lease apply to this
deed.

Annual Rental means the annual rental set out in Item 2 of the Schedule;

Commencement
Date

means the commencement date set out in the Lease;

Lease means the lease entered into by the parties to this deed
effective on the Commencement Date;

Leased Area means the area set out in Item 1 of the Scheduie;

Operative Date means the 30th day of September

(the date of settlement of subdivided area);
2000,

Schedule means the schedule to the Lease
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1.2 Construction

In this deed. unless expressed or implied to the contrary:

a) reference to this deed includes a variation or replacement of it;

b) referenèe to a statute. ordinance, code or' other law includes regulations and
othetinstrumenls under iland consolidatiOns, amendments, re~enactments or
Teplacements of it;

c) singular includes the plural and vice versa;

d) if a word is defined, cognate words have corresponding definitions;

e)a referencetoa person includes a firm. body corporate, unincorprated
association or an authority;

f)a reference to a p~erson includes the person's legal personal representafiveand
successors, and permitted substiutes (including persons taking by novation)
and péhiiUeda$$igns;

g)a reference to a gender includes the other gender; and

h)a referencetÖa clause, recital or schedUle is to a clause, recital or schedule in
or to this deed.

....~~S\¡.~:,
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L 2. SUPPLEMENTAL

2.1 Full Force & Effect

This deed is supplemental to the Lease and, except as otherwise provided in this
deed, the Lease remains in full force and effect.

,

L 3. SUBDIVISION OF LEASED AREA

3.1 Subdivision

The Leased Area has been subdivided and settlement of the sale of the subdivided
land occurred on the Operative Date. . ':J.J"

4. VARIATIONS TO THE LEASE

4.1 Leased Area

The Lease is varied by replacing the details of the Leased Area in Item 1 of the
Schedule with the following:

'The land described in Certifcates of Title Volume 8498 Folio 184 being CA.66
and Volume 4848 Folio 520 being CA.59A and Crown Grant Volume 8217 Folio
206 being CA64 in the Parish of Mageppa.
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4:2 Rental

The Lease is varied by replacing the .first paragraph in Item 26f the Schedule,
Annual Rent, with the following: .

"The sum of-

. 1"'

:. _.

, .,
· Ninety-seven thousand four hundred and forty dollars and forljt~one cents

($97, 440.41) per annum from the Commencement Date up to but
excluding the Operative Date;:.n
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the sum qfninety~three thotisahcl five hu.n.ctred ahdsixty-two dollars and six
centsl$9j, 562. 06) per annumfromfhe OperativeiJateto 30 June 2008;
and

thereaftetto be adjusted inaccotd¿nce with clauses 
3.2 and 3.3 of the

Lease. 11

4.3 Effective Date

the parties agreed that the variations to the Lease .setout in .causes 4.1 and 4.2 of
this deed are effective from the Operative Date.

;s~ CONFIRMATION
i'
;
î. J

.5.1 Effective Date

The provisions of the Lease are hereby confirmed and ratified and wil continue in
fuIJ force and effective save to the extent only that the provisions of the Lease are.
necessarily inconsistent with the provisions ofthis deed.

,
~ ¡

.: i. ~
. !

.: i
Executed as a deed

r" ,
i~...~~j

EXECUTED by PLANTATION
LAND LIMITED in accordance
wlthS'gction127 bHne
C,øTporatl~ns Àtk ., ,

)
)
)
)

L
Sol Chares Rabnowicz

Full Name

Direor

Position Held

Signature

Mark Hamilton Pry

Full Name

Soreta

Position Held
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EXECUTED by nMBERCORP
~'EGURJll8S'l.MITED¡o
accordance wit sectiq; .;.; ~7of
the C"Orprations. Act:,...:.; ::::. :

."l "'..~ .'_
:. -.."-

:;~JtlUlj~'

,. .~'HaßPiy
'Full Name

~1B
Position Heid'
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I!.,......".

. . .,1.

: "':'.( ..

:'1('.;.

". - -.. .
Signature

SoH~harRånoWÍ

Full Name 'ot
. n-L" .

Position Held
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SCHEDULE

MAL TREEFARM
"!~ffti3rpart Le~o'
~~tarriP .I¡i-th: $79. 60
Trn: :341æ3. 06-:3E-2CCi)

:~Jamp DÙt';;Victiria, LAW

THIS LEASE is made on 31 May. 2000

Item 1 leased Area

The land described in Certficate of Title Voll/me 9558 Folio 641 being partof C,AA5; Parish of Dunmore.

Item 2 Annual Rent: , ,
The sum of nine thousand seven hundred and fift.;Uireedollars:a.nd:twentycents (~9,753.20) per annum

fora total Plantation Crop area of 21 hectares fixeddutinglhe pe;riOd ftorn.theCommencementDate to 30

June2008. Therei:ftertheannual rent wiUbe adjustedin Clcççrdancewithclauses3:2 and 3.3

PROVIDED THAT upon termination"of this lease. if Annual: Re.f)tnas bëë,npäîdin rë$pectof 'àny period
after the date olterminâtion, the Owner wil immediatëIY refunG:thata.niOlll1ttølheLesseeand.ifAnnual
Rent has not been paid in respect of any period uptöändinCludlögfhedåtEi'of termination, the Lessee will
immediately pay that amount to the Owner.

Item 3 Term

The period commencing on 6 April, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Dale; and

(b) the date harvesting of the Plantation Crop is completed for the first time.
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SCHEDULE
eountel?drt.'te.:l~
StariiF€d !Ji th:$3~H5l29

MYONOAGH TREEF AÏ: 9G'990t LL-DC - í.30
St.9:~ DiJty Vitroria, JF.f-0

THIS LESE is made on 30 Se¡41!m6er . j(l

Item 1 Leased Area

lhe"länd described in Certifoateof Title Volume 1053 Folio 780 beingLöl1 on Plan of Subdivision No"PS43060BJ. .'
Item 2 A.nnlÌaIRønt:

The sum oflhirt~ëif)htthousàndtlr~e himdred and fort-six dollars and siXt-seven cènts($3a,346.67)

Per~;1nQmfpr:alot~lPi,titaílønerop areaot à8 hectares Tixed öuring the period from 
the Cömmencel'-~~;:_.

Datëtö 3'ö:~Un~ 2ÖOB: -T-èfe-'ft~hhe~hnua/ I'Mt Will be adjusted in acCordance Wnh c/åuses ~.2 and ".,./,)

~-tif:t(s L~~ß. rr AnnÜå/ Rentbps baen PfI.id in respect of any perio.ö
. '~WjJJWtréd(atë.IY r.~Iunötl.aL?mol-nttOthè_L-e~$e.panll. itAr:nual

'~i#iaâûp.to and ificludiÏ1g the date o( teiTlhatiòn,the lessee wil'.~;;.,".:., . .
/~-n,ner.

It~m a i(èrm

Thepériod commencing on 16 August, 2000 (the "Còmmencement Date") and expiring on the earliest of:

(a) the date 1-2 years after the Cõmmencement pale; and

(b) the dale harvesting of the Plantation Crop is completed for the first lime.

/lß- ,FúMej;, lk tft~ ~ /fP o~ í/JNß!~ l¡' .~ lrrrttè'h~

1; ~. ~ tXraJ OA serP1 1iiÆ~f~t! lV ru: l~ tf toitß'.
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SCHEDULE

NIGEL TREEFARM

THIS LEASE is made on 31 May, 2000

hem 1 Leased Area

The land described in Certifcate of Title Volume 10218 Folio 006 being CA. Subs. A & B of CA. 5& 6. and
parts,of CA.3:& 4, Section 34, Pansh of Yulecart.

Item 2 Annual Rent:

The sum of sixty~four thousand and twelve dollars and sixty..threecents ($64,012.63) per annum for a total

Piahtation Crop area or 74 hectares fixed during the penod from the Commencement Date to 30 June

2008, Ther'ëafter the annual rent will be adjusted ioaecorda'ncewilh clauses 3.2 and 3.3

PROVtDED THAT upon termination of this Lease, if Annual RElflt has been paid in respect of any period
after the date of termination, the Owner wil immediately refund that amount to the lessee and, if Annual
Rent has not been paid in respect of any penod up, to 

and including, the date of termination, the Les:see wil
immediately pay that amount to the OWneL

Item 3 Term

The penodcommencing on 6 April, 2000 (the .Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

Y-/
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SCHEDULE

RUTTER TREE,FARM Counterpart Le.:S
~;tal\d l¡i th: iO. í5~.40
Tm: :341060 06-SE-2-t
Staffp Duty ~lid¡Jdi¡' -lAeOTHIS LEASE is made on 31' May, 2000

Item 1 Leased Area

The land described in-Certficates of Title Volume 5848 Folio 443 being CA,3 & 8, Seclions9 & 2.0 and

Volume 7;375 FólÎo 955 i:ing CA1B, Section '20 in the Parish of Btc,i-xholme, and VolUritr(?t38 Folio 415
being CA7, Secton 9, Parih of Bya:rrbynee, Volume 9525 Folio 359 in PofC.155M2, Parish of ,

Byambynee, Volume 9082 Folio 274 :being Lot 2 on PS.113600, CA8A, Section 20, Pari :of Bramçholme,
Volume 9082 Fölio213 being CA,3. 5, 7 &8, Section 10, Parish of Byambynee, Völumè9082 Folio 274
beingCA4, Part3. 5, Part $:tb, A of CA6, Section 10, Parish of Byambynee, Volume 952SFolio,994
being Lot 1 on PS.143524, Parih of Byambynee, Volume 7375 Folio 953 being CA.LA, Section 

20. Parihöf Branxholme.' ' -"1, ", ,

Item 2 AnnUal Renl:

TheSiJm, oftwi: hUnared and eleven thousand two hundred and twelve dollars and seventy-'seven cents

($211.212.:7) per annum fora total Plantation Crop area of 196 hectares fixed duringthßperiódfrøm the

Commencement Date to 30 June 2008. Thereafter the annual rent wil be adjusted 
in accordance with

clauses 3.2 and 3.3

PROVIDED THA T upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the dateofterminàtion, the Owner wil immediately refund that 

amount to the Lessee and. if Annual
Rent has not been paid in respect of any period up to and including the date of termination, the Lessee wil
immediately pay that amount to the Owner.

Item 3 Term

The period commencing on 28 February, 2000 (the "Commencement Date") and expiring 
on the earliest

of:

'~

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

Jz G
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VARIAtION OF LEASE - RUTTER 389 TRËEFARM

DATED 10 March 2008

BETWEEN:

PLANTATIQN LAND LIMITED:. AeoN. 090 443333
of Level 8. 461 Bourke Street. Melbourne (the "Lessor")

AND

TIMBERCORP LIMITED. A:C.N. 055185 067
öf Level8~ 461 Bourke Street, Melbourne (the "Lessee")

RECITALS:

A. The Lessor granted a lease ofthe Lease(j Area to the Lessee, with effect from the
Commencement Date.

Under the terms of the Lease, Annual Rent was payable from the
Commencement Date.

From the Commencement Date part of the Leased Area known as Inverary 238
Treefarm comprising a net plantable area otag hectares waS a company planting
and not part of an MIS Project.

The Leased Area has been subdivided twice.

The parties desire to amend the Lease to reflect the reduced Leased Area and to
vary the Annual Rent payable by the Lessee under the terms of the Lease.

B.

c.

D.

E.

OPERATIVE PROVISIONS:

1. INTERPRETATION

1.1 Definitions

In this deed, unless the context otherwise requires, the following terms have the
meanings set out opposite them and all definitions used in the Lease apply to this
deed.

Annual Rental means the annual rental set out in Item 2 of the Schedule;

Commencement
Date

means the commencement date set out in the Lease;

Lease means the lease entered into by the parties to this deed
effective on the Commencement Date;

Leased Area means the area set out in Item 1 of the Schedule;
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First Operative
Pat~

means the 19t day of July 2001,
(the date.ofsettement of the firsts.ubdivided area);

means.the 21st day of June 2002,
(the date of settlement of the second subdivided areà);

Second
Operative Date

Schedule means the schedule to the Lease
i'
i

i..~

1.2 Construction

In thi$ deed, LJnles$ expressed or implied to the contrary:

j:
!

! ,

-. .
a) reference to this deed includes a variation or replacemeritof it;

b) reference toa statute. ordinance, code or other law includes regulations and

othèr instrhients under itand consolidations, amendments, re-'enactmentsorreplacements oHt; "'=~\f)
c) singular includes the plural and vice versa;

d) if a word is defined, cognate words have corresponding definitions;

e) .~ re.ference toa përson includes a firm, body corporate, unincorporated
association or an authority;

f) a reference to a person includes the per.soo'slegal personal represtmtativè and
successors, andpennitted substitutes (including persons taking by novation)
and permitted assigns;

g) a reference to a gender includes the other gender; and

h) a reference to a clause, recital or schedul~ is to a clause, recital or schedule in
or to this deed.

i -

:L
I.
I
i. ~

,;.'

2. SUPPLEMENTAL'

2.1 Full Force & Effect

This deed is supplemental to the Lease and, except as otherwise provided in this
deed, the Lease remains in full force and effect.

j\) .

3. COMPANY PLANTING

3.1 The Leased Area has been reduced from the Commencement Date by a company
planting of trees comprising 69 hectares and known as Inverary 238 Treefarm, which
was not part of an MIS Project.

4. SUBDIVISION OF LEASED AREA

4.1 Subdivision

The Leased Area has been subdivided twice and settlement of the sales of the
subdivided land occurred on the First Operative Date and on the Second Operative
Date respectively.
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5. VARIATIONS TO THE LEASE

5.1 Leased Area

The Lease is vaned by replacing the detàils of the .Leased Area in Item 1 of the
Schedule with the following: .

ïhe land described in Certifcates of Title Volume 10561 Folio 278 being Lot 1
on PS437477J and Volume 10561 Folio 280 being Lot 3 on PS437477J in the
Parish of Branxholme and pàrt of the land described in Volume 9082 Folio 273

being CA3, 5, 7 and 8, Section 10 and Volume 10593 Folio 523 being Lot 2 on
PS446170L and Volume 10561 Folio 283 being Lot 6 on PS437477J in the
Parish of By am by nee.

5~2 Rental
The Lease is varied by replacing the first paragraph in Item 2 of the Schedule,
Annual Rent, with the following: '

'The sum of-

One hundred and eighty-four thousand eight hundred aiid forlycfwodollars
and thirty cents ($184,842.30) pet' ahhùrn (tòm thè CommeiJcement Date
up to but excluding the First Operative Date; , .

the sum of one hUndred and fifty-two thousand and thirty-four dol'tJrs phd
ninety-five cents ($152,034.95) per annum from the First Operative Date up
to but excluding the Second Operative Date; and

the sum of one hundred and fony-five do/fars three hundred and seventy:..
six dollars and twenty~one cents ($145,376.2/) per annum from the
Second Operative Date to the 30 June, 2008~. and

thereafter to be adjusted in accordance with clauses 3.2 and 3.3 of the
Lease. "

5.3 Effective Date

The parties agree that the variations to the Lease set out in clauses 4.1 and 4.2 of
this deed are effective from the Operative Date.

6. CONFIRMATION

6.1 Effective Date

The provisions of the Lease are hereby confirmed and ratified and wil continue in
full force and effective save to the extent only that the provisions of the Lease are
necessarily inconsistent with the provisions of this deed.
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Executed as a deed

E*ECUTED ,by PLANTAtION
LAD UMITED.in :aC:Gordafiëe

:iii=:2~:t-tll~. ~.,.:::,~:...
.'

,:I9tiïtf1è:' '.
ìtØP)~m.'. :'M~it

:-~ ~~~~,. ,
FulrN'amê '

seta
.- ~"'=~__'"".':=-~ -=".. "'::'_h"'_. ....... _' _

Position' Held

1''4;~
EXEcOtEil byTIMBERCORP
~CU~ITIC~LIMITED in
ac:cordance with section 1:.. of

:the Cötp()åtioiis,Act:..::/~.

, ~~tátij(~ë"' '"~"""'."""~~~d:" ,,~.,.. ' " .

Matl(:.t~lto Pi

FuirN:ämé"" '
Seta

P6$,ÙorfHeid .'

L

1
")

1:

)
)
)
)

~
:$tij:nilitJi~:'" ..

~,Ç~~lk~ÎÎD'YiC

~i=uli'N'ame ,,~,.__....,. _.--

D~~r ~:_

Positon Held

."---"\~l:. ~

P'" "
" ,

: -;. :., :.~ .- . . - .
.. ..' ,. '.. .

- ..:.,~: ....". .

Signature

Sol Chares Rabnowi

Full Name
Dirr-

. . . .
Positon Held ,.'.'

.')) 1
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SCHEDULE

SC0TTIES TREEFARM

THIS LEASE is made on
Counterpart .Lease

S talipéd wit)1 $4.427.40
1fn: :34106.1 06-:~3£-2iXio

Stamp Dut~ OictJria. LAOJ

31 May. 2000

Item 1 Leased Area

The land descnbed in Certificate ' of Title Volume 6993 Folio 538 being CA52 and 54. Parish of Mageppa.

Item 2 Annual Rent:

Tha sum of fift":föur thousand four hundred and ninety-tWc)(:lollarsand fort~fourcents ($54;492-44) per

annum for a total Plantation Cropçireaof 247 hectares fixed during the period from the Commencement

Date to 30 June 2008. Thereaftertheannualrentwif beadjlisted in accordance with däusès3.2and 3.3

PROVJDED THAT upon termination of this Lease. ifAnm:.aI.Renthasb.eeopaid in respect Of any period
after the date of termination. the Owner will immediatEHy refuridthat ar;9tmtto the Lessee and,. ifAnnuål
Rent has not been paid in respect of any period uptoandinCludin,g:thed,ate oHermination.theLessee wil
immediately pay that amount to the OWner.

Item 3 Term

The period commencing on 4 February, 2000 (the "Commencement Date") and expiring on the earliest of:

(a)

(b)

the date 12 years after the Commencement Date; and

the date harvesting of the Plantation Crop is completed for thetirst time.

JL-_
/J0/
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SCHEDULE.

:SETTLERS TREEFARM

THIS LEAS.EiSmade on

CouriterPartleas
~3tamPed lii- th: $2~413.eO
Trn: 341062 06~:3E..2fJOO

:3tari'l Duty Vidoria, LACO
31 May, 2000

Item 1 L~ased Area

The landdescribed:Jn CertfiçateOfTitle Volume 9290Folio 438 being part of CA27, Lot2 on LP.t24427,Parish .of Bessiëbélle. .
Item :2 Annucil Rent:

Thesum~f twenty~níne thousand sTven hundred and s,even dollars and fort-nine cents ($29. 7:07A~):peT

annum fora totålPlantation Crop area of 55 hectares fixed during the period from the Gommêi,ceinørit

Date to 30 June 2008. Thereafter the annual rent will be adjusted in accordancewìth c1~Ù)ses.3.2 and 3.3

:':-."~\~ "

: \if ;

PROVIDËDTHA;Tupol'termiilation ofthislease, ¡fAnnual Rent has been paid in respeëtpfany.peiid
after -the daleóHéi'minatiön, the Ùwner wil immediately refund that amountto.theLess~e' and, if Annual
Rent Ïlas:nötbeen paid. in respect of any peri up toànd including the date oftermination,'the:Lesse.e wil
immediatelY paylhat amount to the Owner.

Item 3 Term

The period commencing on 31 March, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

Cb) the date harvesting oflhe Plantation Crop is completed for the first time.

.,-:)~ '
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/-7
/' L-.hL/



~l
_ i!

;'r::
~. ~.~

ti;L.:". ..;

t ~.J

: ':'f :.
;. .:-

~ . .

~ .

¡f t')

~. ..,
t: . ~.

~ .
I. 

f':! .f ,;
t,f"l
r~ . ,-

I;,, ;.),

",l';':""
'. 'rt "'

fJ\". " /
~Jd
~..; i~'r

F "
r f'i
~, 1 ,

î

i i
j ,

i

í.
i
\

I"

1,(...'.,..,'
f~'¡(' "\,
~'-. ¡

,
:
"
i

SCHED~l"E'

SMARROCKTREEFARM

THIS LEASE is made on 31 May. 2000 COijnt~t'Pdrt Le.a
stam1j"'wnh: tl,'¿-l.20
Tm; 341063 Ü6-SEP-2ÜOO
Stamp ùot'-: !)ictoria, LAOItem 1 Leased Area

The tanddescribedin Certficate of TiteVoJume 3463 Foliö45S beingCA:90, Parish ofBessiebelle.

Itëm2 AnnucilRent:

The sUi'öf twenty~thfeetho\.s;:md six nundred andfort-'fourdollárSåJidsDè.i(óurcents ($23,644.64) per

anríurnfqr átotäl Plantation Crop area 0(55 hectares fixed duririgthe period from the Commencement

Dátëtö30 June 2008. Thereafter the annual rent Will be adjusted inaecorda'rice with clauses 3.2 and 3.3

PRoyibËtJT:HAT upon termination dfthis.Lease.ifAnnuaIRèhthasbeent)aidinrespeGt öfany period
aftë(tlëdatë ón:ermination. the' OWner wil immediateiy refuniHhat amount to the Lessee and, if Annual
Rë:lthasnol been' paid in respect of any period lip toaiidindudihghthedateof termination. the Lessee will
immediately pay that amount to the Owner.

Item 3 Term

The period commencing on 12 April, 2000 (the "Commencement Date") and expiring on the earliest of:

(a)

Cb)

the date 12 years after the Commencement Date; and

the date harvesting of the Plantation Crop is COmpleted for the first time.

1- Ú~
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SCHEDULE

STAMINA TREEFARM toi..nti~rpart Leas
::.tamped lii t.h: $2,941.:30
T rr: 34 Ul64.. 06:-SEP-:;üJO

:3tarii ÐÙL9 :t)ictöri'a.;. LACOTHISLE~SE is mad.e .on 31 May. 2000

Item 1 Leased Area

The land described ,i.n Certficte ,of1it1e Volume 3923 
Folio 584 being CA52A and ,5LS. Parish ofKeilambete. . .

ltem2 Annual Rèrit:

The sum,of thirty-sìx thousand two,. hundred and eighty-twodollarsand sixty-five cents ($3'S;282.65):per

annum for a tptaJ Pla.ntation Crop area of 78 hectares fixed during the period from the Commencement

Date to 30 Juoe .2U08~ Thereatterthe annual rent wil be adjusted in accrdance withclaÜses 3.2 
and 3.3

"~ ::,.

PRovlpeplJTupoii termiôati,onofthis Lease, if Annual Rent ha.sbeen paid jn ri:speCt of anY period

¡3fterlhe dale'oft~rrninatin.:1heOwner wil 
immediately refund that amountto thedLess,eeand. if Annual

Rent:has:not.be,an paid iii.respë:c.öfany period up to and 
including ,the datepf tennination.,lhe lessee wil

iinediately paythätamount to the Owner. .

Item 3 Term

The period commencing on 24 March, 2000 (the "Commencement Date") and expiring 
on the earliest of:

(a) the date 12 years after theCommencemeilt Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.
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TANNiRSTRË:EFARM

THIS' LEASE is made on
Counten:'ar t lea:

~3tarlpfiji fJ1:$3;667.80

TtT: 24106.5 06-~3EP-2ÜGÜ

~3t.31i OlJt':; l.ictoria, U1CO

31 May, 2000

Item 1 Leased Area

The land described in Certifcate of TitleVolume641gFbliø$45being CA25, Section A, Parish of
Bramburra.

Item 2 Annual Rent:

The sum of fort-five thousand one hundred and fort:,three,dó!lara andfift-ninè ($45,143.59) per annum

fora total Plantation Crop area of 115hectaresfixèdduring the péföd frornthe Commencement Date to

30 June 2008. Thereafter the annual rent wil be adji;stedínacGordancewith c1ausesd32 and 3.3

PROVIQED THAT upon lerminationo:f thiSlease..itAnnuatRent-tøsbeen.paid in respect of any period
aftèr thèdate of termination, the Owner will immediately re.fundthaf amounllothe lessee and, if Annual
Rent has not been paid in respect of any perio:dupioandínciuding toe,dßle of termination, the lesseewiii
immediately pay that amount to the OWner.

Item 3 Term

í The period commencing on 31 May. 2000 (the"Comme.ncementDate") and expiring on the earliest of:
í
t ;

I'i
i :
\ ,

l:r(-~.. io../'

(a) the date 12 years after the Commencement Date; and

(b) . the date harvesting of the Plantation Crop is completed for the first time.

F- ..,-?
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:SGHEDU~

THE.~A~ TREEFARM Òxmtérpart le.~
Stalf.F-e liii th:~tS,f,73.ff
TITI: 8410£-6 Of-SEP-20iJO
Stamp- L'lJty t)idoria, L~COTHIS lEASE. is made.on 31 May, 2000

Item 1 leased Area

Theland described in:Ci;own GranlVolume9344 Folio O$9bêJng CA3(), Parish o,f Kanawinka.

ltøm 2 Annuíll'Rent:

The sumQf one hundred and six thousand seven hundredand$ixty dollars and sixt-eight cents

($106.760~68) pèr annum for atötal Plantation Crop area 0(333 hectares 
fixed during the period from the

Commencement Date to 30 June 2008. Thereäfterthe annual tent wil be adjusted in accordance with

clauses 3.2 and 3.3

"~j:¿

PROVIDED THAT upon termination øfthisLease, ifAnmialRerilha:sbeen paid in reSpect:qf anypeño
after the da.te,Of:ermination, the Owner wil immediatèly réfuA.dthat amount lo ,the Lessee and; 'if Annual
Rent has not been paid'in respect ofahypetlod up lOändincludingthe date.of:temiination,:theLessee will
immediately paythat amount to lhe Owner. .

Item 3 Term

¡ ,
! The period commencing on 31 May, 2000 (the "Commencement Dale") and expiring on the earliest of:

(a) the date 12 years after the Commencement Dale; and, '
L
'-
¡
t (b) the dale harvesting of the Plantation Crop is completed for the first time.
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SCHEPU.LE

WARRABKOOKTREEFARM

THiSLEASEi~ made on
i;Wltetfãrll ..~-" ,
'C~-':; ..... ." i.
"::":- . -, .....: -¡. :"-. -" "..- .

T¡. .'"~~ -¿:.: .",~~.ll.. $.hSt"-;'Q:' .- ~~ ~l:O' r-'" .' "-' - ..ko. ,. l:4 l ., -n. -lSi:"'~~;' ,. '. "~~~
'.,,~p.&ti.bt; "lH,Jrti-â:' '.l '~.ø"

".- '-.' '". '~. ~..Ll

31 May, 2000

Item 1 Leased Area

The land descrbed in Certificate of Title VoJume8151 Folio 3i27 being CA,1A1, 18and 1C, Section 5,
pañs of Warrabkook.

Item 2 Annual Rent:

The sum of eighteen thousand six hundred and four dollars and eighty~sevencerits ($18,604.87) per

annum fora total Plantation Crop ~rea of 56 hectares fixed during the period from the Commencement

Date to30June200R Thereafter the annual rentwil beadjusfed in accordance with clauses 3.2 and 3.3

PROVIDED THAT l!pçm termination of this Lease, ifAnnual:Réi1t:has been paîdinrespectofany period
after the date.'ofterrrination, the Owner wil immediately refund that amount to the Lessee and, ¡fAnnual
Renfhäs riót been paid in respect of any period up to and-includii1gthe date of termination, tneiesseeWiIl
immediately pay that amount to the Owner.

Item 3 Term

The periOd cörnmencing on 27 March, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

jL
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EXECUTED as an agreement

'THE"COMMON SEAL of PLANTATION
LAND:UMITED is affxed in accordance
with.jM~~s'ßQ:.';')n the presence of:-"~" . ':...-;, ~ .c, '(.,m.' .
,;~~J. ~::t-~'';4i;~~~*f~~'~~~:?'~::;~'~'~~~.~~;~~;:~":~-~.~:~'t:~_~:~..& ~:~.:.~.~:~.... .'10 .'¡~''';'r ~ .~.:..~...".
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THE ,COMMON SEAL of TIMBERCORP
LIMITED
is :affxedihätcÖtdàncè wìth
ìtsCons!~n.e presence of:/~)

, ~ ',' f"\ --:~~. ".." ,
.~~\:. .~,.::';'...";.t;j.''''':;':.l:;,. ;':¡:'::"'~:~..'''...;''~. ~ ~ ~:.- ......~,~ ":i-. .'~:~. . '. -,- -0: ;,-, -.! ~-¡..;~ ~... ;".;' .....;;:.

r
i
,

~,...

; , .' ~
. .:.,.... ....l"'". ..

. :;~ ':... ..
,'" , '~.'_.A, ,

".,.;'.,..,,,.;..,,,.-..a'.. ;;..:,.., ... .....~ ".,.,.....'.' .',.., .',.. "..... ..,.... ..,.'.,.. .'.','.. .,. .~.
. r:
¡ .1 ~

Plantation Land limited I Timbercorp Limited: Head lease
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Pro forma 1.0

LEASE

and

FOREST PROPERTY AGREEMENT

Timbercorp Eucalypts Project

G,to'? -pl;:191 ,ì'afs). /
BETWEEN

Owner: PLANTATION LAND LIMITED (ACN 090 443 333)

Owner's address: Level 5, 95 Queen Street, Melbourne 3000

AND

Lessee: TIMBERCORP LIMITED (A.C.N. 055 185 067)
of Level 5, 95 Queen Street, Melbourne

Plantation Land Limited / Timbercorp Limited: Head Lease
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THIS LEASE is (in respect of each Leased Area) made on the date specified in the attached
Schedules (as defined):

BET WEE N:

PLANTATION LAND LIMITED (A.C.N. 090443333) of 5th Floor, 95 Queen Street, Melbourne,
Victoria

("Owner")

AND

TIMBERCORP LIMITED (A.C.N. 055 185 067) of 5th Floor, 95 Queen Street, Melbourne, Victoria

("Lessee")

R E C I TAL S:

A The Owner is the proprietor of each piece of land described in each Schedule to this lease
(each referred to as a "Leased Area").

B The Owner has agreed to lease each Leased Area described in each Schedule to the Lessee
for the Annual Rent and Term described in that Schedule on the terms and conditions
contained in this Lease.

C This document is intended to operate as a master lease containing the terms and conditions
that are to apply in respect of each Leased Area that the Lessor has agreed and will in future
agree to lease to the Lessee from time to time. A new Schedule is to be prepared and
annexed to this lease in respect of each new Leased Area and the parties must initial the
Schedule.

OPE RAT I V E PRO V I S ION S:

1. DEFINITIONS AND INTERPRETATION

1.1. Definitions

In this Lease, the following words and expressions have the following meanings:

"Annual Rent" means the rent specified in item 2 of the Schedule as reviewed from time to
time in accordance with clause 3,2.

"Carbon Credits" means any tradeable credits or rights associated with the trees resulting
from the ability of the trees to absorb green house gases,

"Commencement Date" means the date set out in item 3 of the Schedule.

"Further Term" means the period for which this Lease may be extended pursuant to clause
7.1.

"GST" means GST within the meaning of A New Tax System (Goods and Services Tax)
Act 1999 (as amended)

"Leased Area" means the land described in Item 1 of the Schedule.

"month" means calendar month.

"Plantation Crop" means the crop or crops of eucalyptus trees planted and tended or to be
planted and tended on the Leased Area by the Lessee,

"Rent Payment Dates" means each 30 June, 30 September, 31 December and 31 March
during the Term.

"Review Dates" means the dates referred to in clause 3.2.

Plantation Land Limited I Timbercorp Limited: Head Lease
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"Schedule" means each several schedule attached at the back of this Lease from time to
time.

"Term" means the term specified in Item 3 of the Schedule and, where the context permits,
includes any extension or renewal of that term, but subject to any variation or termination of
the Term in accordance with this Lease.

1.2. Interpretation

In this Lease unless the context otherwise requires:

(a) the singular number includes the plural and vice versa and a word denoting one
gender includes each of the other genders;

(b) "person" includes a firm, a corporation and any incorporated body;

(c) headings are for convenience only and do not affect the interpre';ation of this Lease;

(d) a reference to an Act of Parliament shall be read as a reference to that Act as
amended, modified or replaced from time to time and includes any regulations, by-
laws, orders, ordinances or rules made under that Act;

(e) a reference to a part to this Lease includes that party's successors and permitted
assigns;

(f) if any part comprises more than one person, the provisions of this Lease binds all of
them jointly and each of them severally;

(g) if the Lessee or any of the persons comprising the Lessee is a trustee, this Lease
binds that person in its capacity as trustee and personally; and

(h) where the word "include" or "includes" is used, it is to be read as if the expression "(but
is not limited to)" immediately followed such word and where the word "including" is
used, it is to be read as if the expression "(but not limited to)" immediately followed

such word.

2. GRANT OF LEASE

The Owner leases to the Lessee the Leased Area for the Term for the purpose of growing,
teriding and harvesting a plantation or plantations of eucalyptus trees,

3. RENT
3.1. Payment of rent

The Lessee will pay to the Owner the Annual Rent in advance in equal successive quarterly
instalments on or before the Rent Payment Dates with the first instalment of rent being due on
the Commencement Date. If the Commencement Date is not a Rent Payment Date, the
Lessee will pay proportionate instalments of rent on the Commencement Date (for the period
from the Commencement Date unti the next Rent Payment Date) and on the last Rent
Payment Date.

3.2. Rent reviews

The Annual Rent will be reviewed on 30 June 2008 and each subsequent 30 June during the
Term (as extended or renewed) ("Review Dates"). Subject to clause 7.2, the Annual Rent
payable from any Review Date can not be less than the Annual Rent payable immediately prior
to that Review Date and will be calculated in accordance with the following formula:

NR = R x NCPI
CPI

Where:

NR is the Annual Rent payable from the relevant Review Date.

R is the Annual Rent payable immediately prior to the relevant Review Date.
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NCPI is the Consumer Price Index (All Groups) for the Weighted Average of
Eight Capital Cities as last published by the AustrCiìian Bureau of Statistics

prior to the relevant Review Date.

CPI is the Consumer Price Index (All Groups) for the Weighted Average of
Eight Capital Cities as last published by the Australian Bureau of Statistics
prior to the immediately preceding Review Date or, in the case of the first
review, as last published by the Australian Bureau of Statistics prior to the
date of execution of this Lease.

3.3. Discontinuation or suspension of CPI

If the Consumer Price Index (All Groups) for the Weighted Average of Eight Capital Cities is
discontinued or suspended, the method of review set out in clause 3.2 will cease to apply and
will be replaced with such alternative method as is mutually agreed between the Owner and
the Lessee or, if the parties fail to agree, such alternative method, as in the opinion of an
expert appointed by the President for the time being of the Institute of Chartered Accountants
(Victorian Division) at the request of either part most, closely reflects changes in the cost of
living for the Weighted Average of Eight Capital Cities. The cost of any expert determination
carried out under this clause will be borne equally between the parties,

4. THE LESSEE'S OBLIGATIONS

The Lessee agrees with the Owner that the Lessee will at the Lessee's expense during the
Term:

4.1. Permitted use

Use the Leased Area for the purpose of growing, tending and harvesting a plantation or
plantations of eucalyptus trees and deal with the Plantation Crop as the Lessee sees fit.

4.2. Forestry practice

Comply with sound silvicultural and environmental practices adopted within the forestry
industry.

4.3. Comply with laws

Comply with all laws, by-laws and regulations relating to the use and occupancy of the Leased
Area.

4.4. Repairs

Pr0mptly repair any damage caused by the Lessee to any roads, tracks or fences on the
Leased Area.

4.5. Chemicals and dangerous substances

Not store or use any chemical, inflammable, noxious or dangerous substances in a manner
which is likely to result in damage to vegetation, livestock, crops or water reserves on any
neighbouring land owned or occupied by the Owner.

4.6. Native vegetation

Not cut down, damage or destroy any native vegetation on the Leased Area without the prior
written consent of the Owner.

4.7. Buildings

Not erect any buildings, structures or dwellngs or use any caravans on the Leased Area for
accommodation purposes,

4.8. Permit Owner to enter

Permit the Owner to enter upon the Leased Area from time to time with or without equipment
for the purpose of performing the Owner's obligations under this Lease and for accessing

neighbouring land owned or occupied by the Owner.
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4.9. Indemnity

Indemnify the Owner from and against all claims, demands, proceedings, judgments,
damages, costs and losses of any nature which the Owner may suffer or incur in connection
with the loss of life and/or personal injury to any person or damage to any propert
wheresoever occurring arising from an occurrence at the Leased Àrea or the use by the

Lessee of the Leased Area during the Term except where the loss of life and/or personal injury
or damage to propert is the result of an act of default or neglect by the Owner or the Owner's
invitees.

5. OWNER'S OBLIGATIONS

The Owner agrees with the Lessee that the Owner wil at the Owner's expense during the
Term:

(a) Quiet enjoyment

Allow the Lessee to peaceably and quietly hold and enjoy the Leased Area without any
interruption by the Owner or any person claiming through or under the Owner.

(b) Rates and taxes

Duly and punctu~iiy payor cause to be paid all rates, taxes and other charges levied
by any government or other authority in respect of the Leased Area.

(c) Comply with laws

Comply with all laws, by-laws and regulations relating to the use and occupancy of any
neighbouring land occupied by the Owner.

(d) Comply with mortgages, etc

Comply with the provisions of all mortgages, leases, licenses and charges relating to
the Leased Area.

(e) Chemicals and dangerous substances

Not store or use any chemical, inflammable, noxious or dangerous substances in a

manner which is likely to result in damage to the Plantation Crop,

(f) Control of fires

Take all necessary measures to ensure that any fires which may occur or be lit on any
neighbouring land owned or occupied by the Owner are properly controlled and
supervised.

(g) Lighting of fires

Not without the prior written approval of the Lessee light any fires on the Leased Area.

(h) Notification of fires

Where reasonably practical, promptly notify the Lessee or its named contractor (if any)
named on the entrance to the Leased Area of:

(i) any fire in the vicinity of the Leased Area which may threaten the Plantation
Crop; and

(ii) any notice or notification received by the Owner from the owner or occupier of
any adjoining land pursuant to any Act of Parliament or regulation relating to
bush fires.

6. THE LESSEE'S RIGHTS

6.1. General

The Owner hereby grants to the Lessee the rights set out in this part to be exercised by the
Lessee during the Term.
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6.2. Harvest

The Lessee will be entitled to harvest the Plantation Crop and to remove and sell or otherwise
deal in the products and any rights, benefis and credits derived from the Plantation Crop and
to retain all income from such sale or dealing.

6.3. Access

The Lessee will be entitled to full and free access with or without ve'iicles to the Leased Area
along any road or track on any neighbouring land in respect of which the Owner has similar
rights and which gives access to the Leased Area from a public road.

6.4. Construct roads and tracks

The Lessee may with the prior written consent of the Owner (which consent must not be
unreasonably withheld) construct and maintain such roads and tracks (including, if necessary,
bridges and culverts) on the Leased Area or on any neighbouring land in respect of which the
Owner has similar rights, as are reasonably required by tiie Lessee to provide access to the
Leased Area from a public road.

6.5. Use of sand and gravel

For the purposes of constructing and maintaining the roads and tracks referred to in clause 6.4
the Lessee may take and use sand, gravel and other material available from a place approved
by the Owner (which approval must not be unreasonably withheld) on either the Leased Area,
or any neighbouring land in respect of which the Owner has similar rig~,ts, in such quantities as
the Lessee reasonably requires, If the Lessee exercises its rights under this clause, the
Lessee must rehabilitate the surface of the land to an appearance as near as possible to the
appearance of the surface of the surrounding land.

6.6. Graze livestock

The Owner may graze livestock on the Leased Area at such times and under such conditions
as are acceptable to the Lessee. If the Owner does not wish to graze livestock under those
conditions, the Lessee may do so and retain any income derived therefrom.

6.7. Security

Subject to clause 4,8, the Lessee may at its own expense padlock any gates on roads or
tracks entering the Leased Area and take such other measures to exclude trespassers as the
Lessee reasonably considers appropriate.

6.8. Signs

The Lessee may at its own expense erect and maintain 3 sign or signs on the Leased Area
detailng such matters as the Lessee reasonably considers appropriate.

7. EXTENSION OF TERM

7.1. Lessee may extend Term

The Lessee may by giving written notice to the Owner not less than three (3) months prior to
the expiration of the Term, elect to extend the Term for the purpose of growing, tending and
harvesting a further rotation of the Plantation Crop (whether by way of coppice or replant) in
respect of the whole or any part of the Leased Area (as nominated by the Lessee in such
notice) for the period commencing immediately upon expiry of the Term and expiring on the
earliest of:

(a) 12 years after the commencement of the Further Term; and

(b) the date harvesting of the Plantation Crop is completed for the second time,

7.2. Extension for late harvesting

If the Lessee is prevented from:

(a) harvesting the Plantation Crop;
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(b) removing from the Leased Area the products derived from the Plantation Crop; or

(c) processing the products derived from the Plantation Crop.

due to an event of Force Majeure, but continues to pay instalments of Annual Rent, the Lessee
may by giving written notice to the Owner elect to extend the Terr: (on the terms and
conditions of this Lease) for a period of time equal to the duration of the event of Force
Majeure.

7.3. Definition of Force Majeure

In clause 7.2, "Force Majeure" means:

(a) Act of God, fire, explosion, earthquake, landslide, flood, wash-out, lightning, storm or
tempest;

(b) strikes, lockouts, stoppages. restraints of labour or other industrial disturbances;

(c) war, acts of public enemies, riot, civil commotion or sabotage;

(d) breakdown of or accident to plant. machinery or equipment (excluding a breakdown
caused by any failure of the Lessee to maintain plant, machinery or equipment in a
proper manner);

(e) restraints, embargoes or other unforeseeable actions by the government of Victoria or
the government of the Commonwealth of Australia; or

(f) any Act of Parliament, regulation, by-law, order, ordinance or rule.

8. TERMINATION

8.1. Non payment of Annual Rent

The Owner may terminate this Lease with immediate effect if the Lessee is in arrears in
respect of one quarterly instalment of Annual Rent and such arrears are not paid in full within
one month after the Owner has served a written notice on the Lessee requesting payment.

8.2. Termination upon Harvest

(a) Until such time as the Term is extended under clause 7.1, the Lessee may terminate this
Lease at any time after completion of the first harvest of the Plantation Crop by giving not
less than three (3) months prior notice in writing to the Owner.

(b) In the event that the Term is extended under clause 7.1 for the purpose of growing,
tending and harvesting a further rotation of the Plantation Crop, the Lessee may
terminate this Lease at any time after completion of the second harvest of the Plantation
Crop by giving not less than three (3) months prior notice in writing to the Owner.

8.3. Material breach

The Lessee may terminate this Lease with immediate effect if the Owner commits a material
breach of this Lease and fails to remedy the breach or make reasonable compensation in
money within one month after the Lessee has served a written notice on the Owner requiring
the Owner to remedy the breach,

8.4. Effect of termination

Termination of the whole or any part of this Lease under this Part 8 will be without prejudice to
any rights or obligations which may have accrued prior to the date of termination.

8.5. Limited right of termination

Except as expressly provided in this Part 8, neither Part is entitled to terminate or rescind this
Lease and the Owner will is not entitled to re..nter the Leased Area or brfeit this Lease at any
time prior to the expiration of the Term (as extended or renewed).
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9. RIGHTS AND OBLIGATIONS ON EXPIRATION OR TERMINATION

9.1. Removal of stumps, roads and tracks

The Lessee acknowledges and agrees with the Owner that at the expiration or earlier
termination of this Lease, the Lessee will not (subject to this lease) remove or authorise the
removal of;

(a) any stumps or debris from the Leased Area; or

(b) any roads or tracks constructed on the Leased Area or on any neighbouring land under
clause 6.4,

and that any crop which subsequently grows from the stumps wil be the propert of the

Owner.

9.2. Removal of products and equipment

The Lessee will remove all plant, equipment, implements or other things brought onto the
Leased Area by or on behalf of the Lessee during the Term within three (3) months after the
expiration or earlier termination of this Lease,

9.3. Products and equipment left by the Lessee

Subject to Part 11, any plant, equipment, implements or other things brought onto the Leased
Area by or on behalf of the Lessee, which are not removed by the Lessee within the three (3)
month period referred to in clause 9,2 and any part of the Plantation Crop not harvested by the
Lessee during the Term (as extended) wil be the propert of the Owner.

10. OWNERSHIP OF THE PLANTATION CROP AND CARBON CREDITS

10.1. Ownership

The Owner acknowledges and agrees with the Lessee that for so long as this Lease has not
been terminated for non-payment of Annual Rent under clause 8,1 and the Lessee continues
to pay the instalments of Annual Rent, the Plantation Crop and any Carbon Credits will be and
will remain the propert of the Lessee (or any other person or entity deriving title to the
Plantation Crop through the Lessee) for the period referred to in clause 10,3.

10.2. Additional rights

The Owner hereby transfers and grants to the Lessee the following rights in addition to the
other rights granted to the Lessee under this Lease:

(a) to establish, tend and manage the Plantation Crop;

(b) to enter upon the Leased Area with or without vehicles and, to the exclusion of the
Owner and all other persons, to harvest the Plantation Crop and remove and sell the
products and any rights, benefits and credits derived from the Plantation Crop; and

(c) to exercise and enjoy such of the rights and powers granted to the Lessee under this
Lease as may be necessary to enable the Lessee to exercise the rights referred to in
paragraphs (a) and (b) above,

10.3. Independent proprietary interest

(a) The rights and interests granted to the Lessee under clauses 10.1 and 10,2 constitute
an independent and severable grant of a proprietar¡ interest in the Leased Area by the
Owner to the Lessee.

(b) In the event that the Term or the leasehold interest of the Lessee under this Lease:

(i) ends; or

(ii) is terminated (other than by effluxion of time or other than by the operation of
Parts 7 or 8); or

(iii) becomes void whether by reason of some act or default of the Owner or of the
trustee in bankruptcy, receiver, receiver and manager, controller,
administrator or liquidator of the Owner, or for any other reason whatsoever,
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the rights and interests granted to the Lessee under clauses 10,1 and 10.2, unless
expressly surrendered by the Lessee, continue in full force and effect and may be
exercised and enjoyed by the Lessee until the date on which the Term (as extended)
would have ended by effuxion of time.

10.4. Forest Property Agreement

For the purposes of the Forestry Rights Act 1996, each clause of this document, including this
clause 10 is deemed to be repeated and separately constitutes a forest property agreement in
addition to a lease in respect of the Leased Area ("Forest Propert Agreement"),

11. DEALINGS

11.1. By the Owner

(a) The Owner may sell, transfer, assign, lease, licence, charge or otherwise dispose of or
part with possession of or encumber the whole or any part of the Leased Area or the
Owner's interest in the Leased Area or agree to do the same PROVIDED THAT in
respect of any such sale, transfer, assignment, lease or licence by the Owner, the
Owner first arranges (at the Owner's cost) for the other part or parties to the
transaction to enter into a deed of covenant with the Lessee under which such party or
parties agree to, comply with and be bound by the provisions of this Lease as if such
part or parties were named in this Lease in place of the Owrnr.

(b) Encumbrances

The Owner agrees with the Lessee that the Owner will not create any encumbrances
over the Leased Area or any part thereof ranking in priority to the interests of the
Lessee under this Lease,

11.2. By the Lessee

(a) Grants of sub-lease or licence

The Lessee may:

(i) sub-lease or grant a licence to occupy the whole or any part of the Leased
Area; or

(ii) assign, transfer or deal with all or part of the Plantation Crop and all products,
rights, benefits and credits derived from the Plantation Crop or its rights under
the Forest Propert Agreement constituted under clause 10,4,

on such terms and conditions as the Lessee deems fit without Iiaving to obtain the
consent of the Owner but no such sub-lease, licence or other dealing relieves the
Lessee from any obligations under this Lease.

(b) Assignment or transfer

Subject to clauses 11.2(a) and 11.2(c), the Lessee may with the consent of the Owner
(which consent must not be unreasonably withheld) assign or transfer this Lease
upon the Lessee arranging (at the Lessee's cost) for the assignee to enter into a deed
of covenant with the Owner under which the assignee agrees to comply with and be
bound by the provisions of this Lease as if the assignee were named in this Lease in
the place of the Lessee.

(c) Ceasing to be project manager

The Owner covenants and agrees that. notwithstanding anything to the contrary
express or implied in this Lease, if for any reason whatsoever the Lessee ceases to be
the project manager under the Project Deed constituting any of the Timbercorp
Eucalypts Projects (as amended from time to time) ("the Project Deed") the Owner wil
consent to the assignment of this Lease to any person fulfillng the position of project
manager under the Project Deed for the time being, subject to the proposed assignee
assuming all of the obligations of the Lessee under this Lease.
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12.

12.1.

MINING AND PETROLEUM ACTIVITIES

Definitions

In this part, the following expressions have the following meanings:

"Mining Activities" means all activities that may be carried out pursuant to a Mining Tenement.

"Mining Tenement" means any right or title available under the Mineral Resources
Development Act 1990 and includes a permit to enter on private land.

"Petroleum Activities" means all activities that may be carried out pursuant to a Petroleum
Title.

"Petroleum Title" means any right or title available under the Petroleum Act 1958 and includes
a p~rmit to enter on private land.

Application for Mining Tenement or Petroleum Title

If any person applies for a Mining Tenement or a Petroleum Title over any part of the Leased
Area, then the following provisions apply:

(a) The Owner must promptly notify the Lessee.

(b) Neither the Owner nor the Lessee may consent to the application or do any act or thing
that may assist the grant of the application without the prior written consent of the other
Part.

(c) The Lessee will be entitled to object to or resist the application or to restrict the scope
of the rights to be obtained by virtue of the grant of the application, to the fullest extent
permitted by law.

(d) For the purpose of giving full effect to paragraph (c) above, the Owner must sign such
documents as the Lessee may require, and the Lessee wil be entitled to take such
proceedings in the name of the Owner as the Lessee considers appropriate.

(e) The Owner appoints the Lessee its lawful attorney to execute the documents and to do
the things referred to in paragraph (d) above.

Grant of Mining Tenement or Petroleum Title

If a Mining Tenement or a Petroleum Title is granted over any part of the Leased Area. then
the following provisions apply:

(a) The Owner must keep the Lessee informed as to the Mining Activities or Petroleum
Activities carried out upon the Leased Area, and must forward copies of all
communications with the persons carrying out or proposing to carry out such activities.

(b) The Owner must not consent to any use of water, felling of trees, stripping of bark or
cutting of timber on the Leased Area.

(c) If any compensation becomes payable by virtue of or in respect of Mining Activities or
Petroleum Activities on the Leased Area, then the Owner and the Lessee will be
entitled to compensation according to their respective interests in the area affected by
those activities. The Owner and the Lessee will each be responsible for negotiating
and recovering such compensation,

GENERAL

Warranties

The Owner represents and warrants that it is the registered proprietor of the Leased Area and
that it is entitled to grant this Lease to the Lessee.

Costs

(a) Each part must pay its own costs of and incidental to the preparation and service of
any notice requiring the other part to remedy a default under this Lease.

(b) The Lessee agrees to pay all stamp duty and registration fees payable on this Lease,
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13.3. Caveats

(a) The Lessee may lodge a caveat in respect of its interest under this Lease.

(b) The Owner agrees to provide to the Lessee any plans and othbr details as are
reasonably necessary to enable the Lessee to lodge a caveat.

(c) Upon the expiration or earlier termination of this Lease, the Lessee must promptly
withdraw at its own expense any caveat lodged under this clause.

13.4. Further assurances

Each part agrees to sign such documents and do all such acts, matters and things as may be
reasonably required by the other part to give effect to this Lease.

13.5. Voiding insurances

Each party agrees that it will not do or permit or suffer to be done any act, matter or thing
which it knows or reasonably should know may prejudice or render void or voidable any
insurances in respect of the Leased Area or the Plantation Crop or result in the premiums for
such insurances being increased.

13.6. Transfer of Land Act .

To the extent permitted by law, all provisions implied in leases by the Transfer of Land Act
1958 are expressly excluded from this Lease,

13.7. Property Law Act

The provisions of section 144(1) of the Property Law Act 1958 do not apply to thìs lease.

13.8. No partnership

Nothing contained in this Lease constitutes any part the partner or agent of any other party

and each part agrees that it will not hold itself out as the partner or agent of the other party,
Subject to clause 11.2, this Lease is not for the benefit of any person not a part to this Lease
and will not be deemed to give any right or remedy to any such person,

13.9. Waivers

No waiver by a part of any breach of this Lease will be deemed a waiver of any preceding or
succeeding breach of this Lease,

13.10. Proper law

This Lease is governed by and is to be construed in accordance with the laws of the State of
Victoria and the parties submit to the jurisdiction of the courts of that State.

13.11. Severabilty

If any provision or part of a provision of this Lease is or becomes void or unenforceable, that
provision or part of a provision will be severed from this Lease to the intent that the remaining
provisions of this Lease will continue in full force and effect.

13.12. Parties may act through agents
All rights granted to a part and all obligations imposed on a party under this Lease may be
enjoyed or performed (as the case may be) by that part's employees, agents and contractors.

13.13. Goods and Services Tax

(a) If any supply made by a part ('Supplier') to the other ('Recipient) under this Agreement is
a taxable supply (according to GST law) so that the Supplier is liaole to GST, the parties
agree that the consìderation payable for that taxable supply represents the value of the
taxable supply (that is, the GST exclusive amount) and not the price for that taxable
supply.

(b) The price for any taxable supply made by the Supplier under this Agreement is the GST
inclusive amount which is determined by increasing the consideration payable by an
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amount equal to the GST exclusive amount multiplied by the GST rate in force from time
to time.

(c) GST payable under paragraph (b) wil be payable by the Recipient without deduction or
set-off of any other amount, at the same time and on the same basis as the GST exclusive
amount is payable by the Recipient.

(d) The Supplier must, in respect of a taxable supply made by it under, this Agreement, issue
to the Recipient a valid tax invoice in the prescribed form for the amount of GST referable
to that taxable supply, before the due date of payment for the taxable supply by the
Recipient.

(e) The Recipient's obligation to make payment in respect of a taxable supply under this
Agreement is subject to the Supplier complying with its obligation in paragraph (d) above
and the Recipient may defer payment of that amount until the Supplier has discharged its
obligation to the Recipient's reasonable satisfaction.

14. NOTICES

All notices, consents, approvals and other communications required or authorised to be given
under this Lease ("Notices") must be in writing and may be personally delivered or sent by pre-
paid post or facsimile to the addressee's address specified in this Lease or such other address
as the addressee may have notified from time to time. A notice will be deemed to be received:

(a) if personally delivered, upon receipt;

(b) if sent by pre-paid post within Australia, on the third day after posting;

(c) if sent by pre-paid post outside Australia, on the seventh day after posting; and

(d) if sent by facsimile, upon production of a successful transmission report by the
sender's facsimile machine.
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SCHEDULE

BRANTON TREE FARM

THIS LEASE is made on 15 April, 2000
'~fTi~

~3 ta~M: uu c to 1" i .~~ ,t Rt~HÜ

Item 1 Leased Area

The land described in Certificate of Title Volume 8657 Folio 256 being Lot 1 on PS,65727, Parish of
Bessiebelle.

Item 2 Annual Rent:

The sum of seventy-two thousand two hundred and eighty-five dollars and ninety-seven cents

($72,285.97) per annum for a total Plantation Crop area of 194 hectares fixed during the period from the

Commencement Date to 30 June 2008. Thereafter the annual rent will be adjusted in accordance with

clauses 3.2 and 3.3

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the date of termination, the Owner will immediately refund that amount to the Lessee and, if Annual
Rent has not been paid in respect of any period up to and including the date of termination, the Lessee will
immediately pay that amount to the Owner.

Item 3 Term
The period commencing on 25 February, 2000 (the "Commencement Date") and expiring on the earliest
of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

G
~



VARIATION OF LEASE - BRANTON 47 TREEFARM

DATED 10 March 2008

BETWEEN:

PLANTATION LAND LIMITED, A.C.N. 090443333
of Level 8, 461 Bourke Street, Melbourne (the "Lessor")

AND

TIMBERCORP LIMITED, A.C.N. 055 185067
of Level 8, 461 Bourke Street, Melbourne (the "Lessee")

RECITALS:

A. The Lessor granted a lease of the Leased Area to the Lessee with effect from the
Commencement Date.

B. Under the terms of the Lease, Annual Rent was payable from the
Commencement Date.

C. The Leased Area has been subdivided.

D. The parties desire to amend the Lease to reflect the reduced Leased Area and to
vary the Annual Rent payable by the Lessee under the terms of the Lease.

OPERATIVE PROVISIONS:

1. INTERPRETATION

1.1 Definitions

In this deed, unless the context otherwise requires, the following terms have the
meanings set out opposite them and all definitions used in the Lease apply to this
deed.

Annual Rental means the annual rental set out in Item 2 of the Schedule;

Commencement means the commencement date set out in the Lease;
Date

Lease means the lease entered into by the parties to this deed
effective on the Commencement Date;

Leased Area means the area set out in Item 1 of the Schedule;

Operative Date means the 5th day of June
(the date of settlement of subdivided area);

means the schedule to the Lease

2001,

Schedule



1.2 Construction

In this deed, unless expressed or implied to the contrary:

a) reference to this deed includes a variation or replacement of it;

b) reference to a statute, ordinance, code or other law includes regulations and

other instruments under it and consolidations, amendments, re-enactments or
replacements of it;

c) singular includes the plural and vice versa;

d) if a word is defined, cognate words have corresponding definitions;

e) a reference to a person includes a firm, body corporate, unincorporated

association or an authority;

f) a reference to a person includes the person's legal personal representative and

successors, and permitted substitutes (including persons taking by novation)
and permitted assigns;

g) a reference to a gender includes the other gender; and

h) a reference to a clause, recital or schedule is to a clause, recital or schedule in
or to this deed.

2. SUPPLEMENTAL

2.1 Full Force & Effect

This deed is supplemental to the Lease and, except as otherwise provided in this
deed, the Lease remains in full force and effect.

3. SUBDIVISION OF LEASED AREA

3.1 Subdivision

The Leased Area has been subdivided and settlement of the sale of the subdivided
land occurred on the Operative Date.

4. VARIATIONS TO THE LEASE

4.1 Leased Area

The Lease is varied by replacing the details of the Leased Area in item one of the
Schedule with the following:

'The land described in Certificates of Title Volume 10582 Folio 445 being Lot 2
on PS443904G, Volume 9909 Folio 398 being Lot 1 on PS217242G and Volume
9909 Folio 399 being Lot 2 on PS217242G in the Parish of Branxholme.



4.2 Rental

The Lease is varied by replacing the first paragraph in Item two of the Schedule,
Annual Rent, with the following:

'The sum of-

· Seventy-two thousand two hundred and eighty-five dollars and ninety-five
cents ($72,285.95) per annum from the Gemmencement Date up to but
excluding the Operative Date;

· the sum of sixty-one thousand eight hundred and forty dollars and twelve
cents £$61,840.12) per annum from the Operative Date to 30 June 2008;
and

· thereafter to be adjusted in accordance with clauses 3.2 and 3.3 of the
Lease. "

4.3 Effective Date

The parties agree that the variations to the Lease set out in clai.ses 4.1 and 4.2 of
this deed are effective from the Operative Date.

5. CONFIRMATION

5.1 Effective Date

The provisions of the Lease are hereby confirmed and ratified and will continue in
full force and effective save to the extent only that the provisions of the Lease are
necessarily inconsistent with the provisions of this deed.

Executed as a deed

EXECUTED by PLANTATION
LAND LIMITED in accordance
with section 127 of the

Corporations Act:

)

)
)

)

Signature

Marl Hamifn Pry

Full Name

Setary
Position Held

S' nature

Sol Chares Rabnowicz

Full Name

Direr.
Position Held



EXECUTED by TIMBERCORP
SECURITIES LIMITED in
accordance with sectio 127 of

the Corporations Ac

)

)

)
) Jf/

Signature

Mm Hamil Pry
Full Name

Signature

So Char Rabnowicz

Full Name

8eta
Position Held

DIreor

Position Held



SCHEDULE

FERN BANK TREEFARM
C(AJr¡ t:'?fF'3 r t Lea";e

~::tjff:p'~d i.tlÌ th: ::63,6£)
'302811 i 4-.,JUL -2000

~;tiii1P D!.!b i')icbJria, R/HO
THIS LEASE is made on 15 April, 2000

Item 1 Leased Area

The land described in Certificates of Title Volume 2888 Folio 586, Section 21, Parish of Warrabkook and
Volume 5208 Folio 413 being CA.1A and 1 B, Section 20, Parish of Macarthur and Volume 5218 Folio 414,
being CA.2A and 28, Section 21, Parish of Warrabkook,

Item 2 Annual Rent:

The sum of one hundred and twenty-six thousand seven hundred and seventy-iiine dollars and seventy-

one cents ($126)79.71) per annum for a total Plantation Crop area of 329 hectares fixed during the

period from the Commencement Date to 30 June 2008. Thereafter the annual rerit will be adjusted in

accordance with clauses 3.2 and 3.3

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the date of termination, the Owner will immediately refund that amount to the Lessee and, if Annual
Rent has not been paid in respect of any period up to and including the date of termination, the Lessee will
immediately pay that amount to the Owner,

Item 3 Term
The period commencing on 15 April, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

a
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SCHEDULE

HANSON TREEF ARM

THIS LEASE is made on 15 April, 2000

T(n~ ;;028 ~~ 1.i-..-.JUL -2iJOO

St.smp L;iJty ,~.t(Jfia:.

Item 1 Leased Area

The land described in Certificates of Title Volume 9569 Folio 910 being CA.4A and 48, and part CA.1A
and 18, Section 9 and Volume 3995 Folio 815, Volume 3141 Folio 140 and Volume 9569 Folio 910,
Section 8, and Volume 3141 Folio 140 being LOt 20 on PS.4670 and part CA.H2, Section 8, Parish of
Ardonachie.

Item 2 Annual Rent:

The sum of twenty-eight thousand two hundred and twenty-six dollars and sixty-seven cents ($28,226.67)

per annum br a total Plantation Crop area of 96 hectares fixed during the period from the Commencement

Date to 30 June 2008. Thereafter the annual rent will be adjusted in accordance with clauses 3.2 and 3.3

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the date of termination. the Owner will immediately refund that amount to the Lessee and. if Annual
Rent has not been paid in respect of any period up to and including the date of termination. the Lessee will
immediately pay that amount to the Owner.

Item 3 Term
The period commencing on 12 January, 2000 (the "Commencement Date") anrl expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

~
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SCHEDULE

HARMANS TREEF ARM
CI.)îJnt~rp,:t t L.f'.0se

::~ t2f~'H::'ì?d (i) ;: 1 '?

1 ï f: 1

THIS LEASE is made on 15 April, 2000

Item 1 Leased Area

The land described in Certificate of Title Volume 8008 Folio 143 being Sub. A of CA, 
1 , Section 13, Parish

of Byaduk.

Item 2 Annual Rent:

The sum of seventeen thousand four hundred and sixty-six dollars and seventy-eight cents ($17,466.78)

per annum for a total Plantation Crop area of 61 hectares fixed during the period from the Commencement

Date to 30 June 2008. Thereafter the annual rent wil be adjusted in accordance with clauses 3.2 and 3.3

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the date of termination, the Owner wil immediately refund that amount to the Lessee and, if Annual
Rent has not been paid in respect of any period up to and including the date of termination, the Lessee will
immediately pay that amount to the Owner.

Item 3 Term
The period commencing on 24 January, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

¡ (
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SCHEDULE

HAWKER TREEFARM

:::¡y';n~'2n='.3l t Lease

THIS LEASE is made on 15 April, 2000 _:. 1.~¡ i th ~ :t 12:0 792: 60

'r f.r;~ ;302817 14-,jUL -2000
~3 t:-1fi:F' r-¡v ti:i 1. i L to r I,?', R)~PO

Item 1 Leased Area

The land described in Certificates of Title Volume 9885 Folio 274 being CA18, Section 10, Parish of
Grassdale and Volume 10070 Folio 083 being Lot 2 on PS.219622K, Parish of Grassdale, Volume 10070
Folio 082 being CA2B, 3B and 3C, Section 5, Parish of Digby, Volume 10070 Folio 078 being CA9,
Section 7, Parish of Digby, Volume 9885 Folio 273 being Lot 2 on PS.64787, part CA6 and 7, Section 7,
Parish of Digby, Volume 9982 Folio 896 being Lot 2 on PS.219622K, Parish of Grassdale, Volume 9885
Folio 275 being CA3A, Section 5, Parish of Digby, Volume 10070 Folio 079 be(.ig Lot 2 on PS.64787
being part CA6 and 7, Section 7, Parish of Digby, Volume 10070 Folio 081 being CA3A, Section 6,
Parish of Digby, Volume 10070 Folio 076 being CA.2A, Section 5, Parish of Digby, Volume 10070 Folio
077 being CA.8, Section 7, Parish of Digby, Volume 9885 Folio 271 being CA9, Section 7, Parish of
Digby, Volume 9985 Folio 270 being CA8, Section 7, Parish of Digby, Volume 9885 Folio 272 being
CA.2A, Section 5, Parish of Digby, Volume 10070 Folio 080 being CA18, Section 10, Parish of Grassdale
and Volume 9885 Folio 276 being CA.2B, 3B, 3C, Section 5, Parish of Digby.

Item 2 Annual Rent:

The sum of one hundred and seventy-three thousand two hundred and ten dollars and eighty cents

($173,210,80) per annum for a total Plantation Crop area of 474 hectares fixed during the period from the

Commencement Date to 30 June 2008, Thereafter the annual rent will be adjusted in accordance with

clauses 3.2 and 3.3

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the date of termination, the Owner will immediately refund that amount to the Lessee and, if Annual
Rent has not been paid in respect of any period up to and including the date of termination, the Lessee will
immediately pay that amount to the Owner.

Item 3 Term
The period commencing on 14 January, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

./?L~
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VARIATION OF LEASE - HAWKER 214 TREEFARM

DATED \ 0 ~o.fÙ 2. 2008

BETWEEN:

PLANTATION LAND LIMITED, A.C.N. 090443333
of Level 8, 461 Bourke Street, Melbourne (the "Lessor")

AND

TIMBERCORP LIMITED, A.C.N. 055 185067
of Level 8,461 Bourke Street, Melbourne (the "Lessee")

RECITALS:

A. The Lessor granted a lease of the Leased Area to the Lessee with effect from the
Commencement Date.

B. Under the terms of the Lease, Annual Rent was payable from the
Commencement Date.

C. The Leased Area has been subdivided.

D. The parties desire to amend the Lease to reflect the reduced Leased Area and to
vary the Annual Rent payable by the Lessee under the terms of the Lease.

OPERATIVE PROVISIONS:

1. INTERPRETATION

1.1 Definitions

In this deed, unless the context otherwise requires, the following terms have the
meanings set out opposite them and all definitions used in the Lease apply to this
deed.

Annual Rental means the annual rental set out in Item 2 of the Schedule;

Commencement means the commencement date set out in the Lease:
Date

Lease means the lease entered into by the parties to this deed
effective on the Commencement Date;

Leased Area means the area set out in Item 1 of the Schedule;

Operative Date means the 31st day of July
(the date of settlement of subdivided area):

2000,

Schedule means the schedule to the Lease



1.2 Construction

In this deed, unless expressed or implied to the contrary:

a) reference to this deed includes a variation or replacement of it;

b) reference to a statute, ordinance, code or other law includes regulations and

other instruments under it and consolidations, amendments, re-enactments or
replacements of it;

c) singular includes the plural and vice versa;

d) if a word is defined, cognate words have corresponding definitions;

e) a reference tò a person includes a firm, body corporate, unincorporated

association or an authority;

f) a reference to a person includes the person's legal personal representative and

successors, and permitted substitutes (including persons taking by novation)
and permitted assigns;

g) a reference to a gender include,S the other gender; and

h) a reference to a clause, recital or schedule is to a clause, recital or schedule in
or to this deed.

2. SUPPLEMENTAL

2.1 Full Force & Effect

This deed is supplemental to the Lease and, except as otherwise provided in this
deed, the Lease remains in full force and effect.

3. SUBDIVISION OF LEASED AREA

3.1 Subdivision

The Leased Area has been subdivided and settlement of the sale of the subdivided
land occurred on the Operative Date.

4. VARIATIONS TO THE LEASE

4.1 Leased Area

The Lease is varied by replacing the details of the Leased Area in Item 1 of the
Schedule with the following:

'The land described in Certificates of Tite Volume 9885 Fo¡:o 724 being GA 18,

Section 10, and Volume 10574 Folio 575 being Lot 2 on PS219622K, Volume
10070 Folio 080 being CA 18, Section 10, Parish of Grassdale, Volume 10070
Folio 078, being GA9, Section 7, Volume 10509 Folio 438 being Lot 2 on
PS64787, Volume 10509 Folio 364 being GA3A, Section 5, Volume 10070 Folio
077 being CA 8, Section 7, Volume 9885 Folio 271, GA9, Section 7, Volume

9885 Folio 270 being CA8, Section 10, and Volume 10531 Folio 325 being Lot 2
on PS437871 E, Parish of Digby.



4.2 Rental

The Lease is varied by replacing the first paragraph in Item 2 of the Schedule,
Annual Rent, with the following:

'The sum of-

. One hundred and seventy-three thousand two hundred and ten dollars and
eighty cents ($173,210.80) per annum from the Commencement Date up
to but excluding the Operative Date;

. the sum of one hundred and sixty-three thousand five hundred and forty-

four dollars and ninety-seven cents ($163,544.97) per annum from the
Operative Date to 30 June 2008; and

. thereafter to be adjusted in accordance with clauses 3.2 and 3.3 of the
Lease. "

4.3 Effective Date

The parties agreed that the variations to the Lease set out in clauses 4.1 and 4.2 of
this deed are effective from the Operative Date.

5. CONFIRMATION

5.1 Effective Date

The provisions of the Lease are hereby confirmed and ratified 3nd wil continue in
full force and effective save to the extent only that the provisions of the Lease are
necessarily inconsistent with the provisions of this deed.

Executed as a deed

EXECUTED by PLANTATION
LAND LIMITED in accordance
with section 127 of th
Corporations Act:

Signature
Ml\ri Hamiltn Pry

Full Name

Seeta
Position Held

)

)

)

)

"
.'

gnature

SOL Char Rabnowci

Full Name

Ofr
Position Held



EXECUTED by TIMBERCORP
SECURITIES LIMITED in
accordance wit section 127 of
the Corporati Act:

Signature

Mar Hamil Pr

Full Name
Seta

/
t9.,,, .
// /

/
Signatúf~

Sol Char Rabnow

Full Name

Oi
Position HeldPosition Held



SCHEDULE

JOSE PH TREEFARM

THIS LEASE is made on 15 April, 2000

Counterpart Lease

:3 tar!ip,~d I: i tf"¡: $~, 4SQ, 4n
Trn: ;302818 14':,JUl ~2(pjO
St:if;\P Duh:i l)idoria, ¡;'l:fHJ

Item 1 Leased Area

Part of the land described in Certificates of Title Volume 8080 Folio 720, Volurie 7145 Folio 975 and
Volume 9660 Folio 770 and Volume 8767 Folios 558 and 559 being Lot 2 on PS.424904P, Parish of
Bessiebelle.

Item 2 Annual Rent:

The sum of seventy-three thousand nine hundred and thirteen dollars and forty-three cents ($73,913.43)

per annum for a total Plantation Crop area of 170 hectares fixed during the period from the

Commencement Date to 30 June 2008, Thereafter the annual rent will be adjusted in accordance with

clauses 3.2 and 3,3

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the date of termination, the Owner will immediately refund that amount to the Lessee and, if Annual
Rent has not been paid in respect of any period up to and including the date of termination, the Lessee will
immediately pay that amount to the Owner.

Item 3 Term
The period commencing on 15 April, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time,

ef'.,'" ...,
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SCHEDULE

LES TREEF ARM

THIS LEASE is made on 15 April, 2000
CounterF'ar t Lease
'3t.jj'fiF'ed t.~li th~$6¡8,5S7GO

Trn~ ~3e2819 14'~';1UL-'2¡jOÜ
Stamp Dut~ VictQria~ PXNO

Item 1 Leased Area

The land described in Certificates of Title Volume 4216 Folio 121 being CA.78 and 79, Parish of Kadnook,
Volume 8443 Folio 936 being CA.11, Section B, Parish of Bogalara, Crown Grant Volume 2853 Folio 452
being CA.78E, Volume 3938 Folio 574 being CA.78C, Volume 3914 Folio 679 being CA.78G, Parish of
Kadnook, Volume 4216 Folio 122 being CA.15, Section B, Parish of Bogalara, Volume 8443 Folio 938
being CA.76B, Parish of Kadnook, Volume 6727 Folio 276 being CA.12, Section B, Parish of Bogalara,
Volume 4216 Folio 120 being CA. 78A, Parish of Kadnook, Volume 8443 Folio 937 being CA. 1 and 84,
Section A, Parish of Kadnook, Volume 8443 Folio 937 being CA.13, 14, 18 and 24, Section B, Parish of
Bogalara, and Volume 8995 Folio'838 being CA.78D, Parish of Kadnook.

Item 2 Annual Rent:

The sum of ninety-two thousand eight hundred and fift-one dollars and twenty-seven cents ($92,851,27)

per annum for a total Plantation Crop area of 287 hectares fixed during the period from the

Commencement Date to 30 June 2008. Thereafter the annual rent will be adjusted in accordance with

clauses 3.2 and 3,3

PROVI DED THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the date of termination, the Owner will immediately refund that amount to the Lessee and, if Annual
Rent has not been paid in respect of any period up to and including the date of teimination, the Lessee wil
immediately pay that amount to the Owner.

Item 3 Term
The period commencing on 28 January, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time,

¿ß//'/"
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SCHEDULE

LYNETREEFARM

THIS LEASE is made on 15 April, 2000

Coun terF'ar t Le.js€

~3taf¡)Fi2d !!jl th: $1,176, 00
T rn; 802821 14...aUl-2000
i::t::!'?;c' r:1utl. U1 r+oria:i R:¡::NO... ...~li.l _.... - . - - .

Item 1 Leased Area

The land described in Certificate of Title Volume 8806 Folio 220 being CA. Sub. A and B of CA.1, Section
6, Parish of Byambynee.

Item 2 Annual Rent:

The sum of fifteen thousand nine hundred and eighteen dollars and sixty-three cents ($15,918.63) per

annum for a total Plantation Crop area of 50 hectares fixed during the period from the Commencement

Date to 30 June 2008, Thereafter the annual rent will be adjusted in accordance with clauses 3,2 and 3.3

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the date of termination, the Owner will immediately refund that amount to the Lessee and, if Annual
Rent has not been paid in respect of any period up to and including the date of termination, the Lessee will
immediately pay that amount to the Owner.

Item 3 Term
The period commencing on 15 April, 2000 (the "Commencement Date") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time,

~
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SCHEDULE

LYONS TREEFARM

THIS LEASE is made on 15 April, 2000

CÜtH-lterp~(t Lease
~::t¿Jýped I:JÌ th~ $4:.698,00

l rn: 802824 14""~JUL- 20(10

3t.3fi4f' Dt.tts !')ictü(ia~ ~~i'(rJ(":

Item 1 Leased Area

The land described in Certificate of Title Volume 757 Folio 274 being CA.1A and 1C, Section 15, and
Volume 10168 Folios 261 and 262 being CA.2 and 3, Section 20, Parish of Warrabkook,

Item 2 Annual Rent:

The sum of sixty-three thousand six hundred and three dollars and fifty-five cents ($63,603.55) per annum

for a total Plantation Crop area of 170 hectares fixed during the period from the Commencement Date to

30 June 2008 Thereafter the annual rent will be adjusted in accordance with clauses 3,2 and 3.3

PROVI DED THAT upon termination of this Lease, if Annual Rent has been pait in respect of any period
after the date of termination, the Owner will immediately refund that amount to the Lessee and, if Annual
Rent has not been paid in respect of any period up to and including the date of termination, the Lessee will
immediately pay that amount to the Owner,

Item 3 Term
The period commencing on 31 March, 2000 (the "Commencement Dõ4te") and expiring on the earliest of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

(#
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SCHEDULE

WILSON TREEFARM

THIS LEASE is made on 15 April, 2000
Cüi.mterp¿¡f t Lea'.;e
Stamped l.IJi th:~:2~84E.,4C
Trn~ 802S2~5 14-:JUL'-2GOO

Stamp Duts Victoria~ RXNO

Item 1 Leased Area

The land described in Certificates of Title Volume 8274 Folio 243 being CA.14, and Volume 8761 Folio
669 being CA8A Section 499.3.14, Parish of Kanawinka.

Item 2 Annual Rent:

The sum of thirty-eight thousand five hundred and thirty-six dollars and seventy-three cents ($38,536,73)

per annum for a total Plantation Crop area of 167 hectares fixed during the perioC; from the

Commencement Date to 30 June 2008. Thereafter the annual rent will be adjusted in accordance with

clauses 3,2 and 3.3

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the date of termination, the Owner will immediately refund that amount to the Lessee and, if Annual
Rent has not been paid in respect of any period up to and including the date of termination, the Lessee will
immediately pay that amount to the Owner.

Item 3 Term

The period commencing on 24 November, 1999 (the "Commencement Date") and expiring on the earliest
of:

(a) the date 12 years after the Commencement Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.

G
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EXECUTED as an agreement.

THE COMMON SEAL of PLANTATION
LAND LIMITED is affixed in accordance
with its C~~.~~.ty.tion,ÏI the presence of:/~/', ",...,..- .
..................................................................

............... h.....ww..

THE COMMON SEAL of TIMBERCORP
LIMITED
is affxed in accordance with
its Constitution in the presence of:

~."-'"

".,.

/ ,". "'. ,_,' ..'-. ." ~
..........................................................................

......lf................................

Plantation Land Limited I Timbercorp Limited: Head Lease

Director

¡¿if!! rtJ~Secretary
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SUB-LEASE - VICTORIA

2000 TIMBERCORP EUCALYPTS PROJECT

BETWEEN

TIMBERCORP LIMITED

ACN. 055 185 067

(the "Project Manager")

- and -

EACH SEVERAL GROWER

(the "Grower")
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THIS SUB-LEASE is made on 2'
~) I

May 2000.

8 E T WEE N:

FIRST
PARTY:

TIMBERCORP LIMITED, ACN. 055185067 of 5th Floor, 95 Queen Street,
Melbourne, Victoria (the "Project Manager"); and

SECOND:
PARTY:

Each several person who is named or otherwise described in Part 2 of the
Schedule and his transferees and assigns (as permitted under the Project Deed)
(each of whom is called a "Grower"; whichever relevant Grower is of concern in
any particular circumstances is called "the relevant Grower"; and all of whom are
called "the relevant Growers").

R E C I TAL S:

A. The Project Manager holds leases or sub-leases over the pieces of land described in
Part 1 of the Schedule (each such piece of land being called in this Sub-Lease a
"Plantation") .

B. The Project Manager has agreed to sub-let to each relevant Grower one or more
separate Wood lots as set out in Part 2 of the Schedule, each Wood lot comprising part
of one of the Plantations, for the purpose of planting, tending and harvesting a

plantation of eucalyptus trees on the basis that the relevant Grower wil pay rent and
upon the further terms and conditions set out in this Sub-Lease.

C. Pursuant to the provisions of the Project Deed each relevant Grower (or its
predecessor in title) has engaged the Project Manager to provide certain plantation
services for the Grower.

. .. :...... :':.; .-.:...
,. .,.,

¥~,....; .~:~J~~..i: .:~: ._-:::..:?.?:;:)ç¡OPERATIVE PROVISIONS:
";:¡.';:I'l(I:. i..;i~..;~';,; ;..:;.::'t:i.:ìr ~ ~it.. Lt::;::;'¡

1. DEFINITIONS

In this Sub-Lease unless the context otherwise requires:

"Commencement Date" means in respect of a relevant Grower, the date on which an
application for Woodlots under the Prospectus is accepted by the Project Manager.

"Debris" means all those parts of Trees which are not Wood (including branches and
treetops), but excluding stumps and roots, wire, rope and miscellaneous rubbish.

"Force Majeure" has the meaning set out in clause 10.2.

"GST" means GST within the meaning of A New Tax System (Goods and
Services Tax) Act 1999 (as amended)

"Head Lease" means the agreement set out adjacent to the description of the
Plantation in Part 1 of the Schedule and made between the Project Manager (as
lessee or sub-lessee as the case may be) and the person listed as the proprietor
(as lessor or sub-lessor as the case may be) whereby the Project Manager has
been granted a lease or sub-lease over the Plantation.



"Management Agreement" means the agreement of even date for the carrying out of
certain plantation services on the relevant Wood lots and on the relevant Plantation

between each several Grower and the Project Manager.

"Management Plan" means the plan for the management of a Plantation (as varied
by the Project Manager) which plans are annexed to the Management Agreement.

"month" means calendar month.

"Part" means a part to this Sub-Lease and includes the transferees, successors
and permitted assigns of that party.

"P'antation" has the meaning set out in Recital A The "relevant Plantation" is the
Plantation which contains a relevant Wood lot.

"Proceeds" has the same meaning as in sub-clause 1.1 of the Project Deed.

"Project Deed" means the deed made on 11 January 1999 between the Project
Manager as responsible entity and each several Grower constituting managed

investment scheme called the 2000 Timbercorp Eucalypts Project.

"Prospectus" means the 2000 Timbercorp Eucalypts Project Prospectus issued by
the Project Manager.

"Schedule" means the schedule appearing at the back of this Sub-Lease.

"Term" means the term of this Sub-Lease as specified in Part 3 of the Schedule plus
any extension thereof under clause 10.1.

"Trees" means the crop of eucalyptus trees the subject of the Management Plan

planted and tended or to be planted and tended on the relevant Woodlots, or on the
relevant Plantation, whichever is applicable.

"Wood" means any saleable wood derived from Trees grown pursuant to this Sub-
Lease and the Management Agreement on the relevant Wood lots, or on the relevant
Plantation, whichever is applicable, whether in the form of trees, logs, timber or
otherwise.

"relevant Wood lots" means the Wood lot or Wood lots to which the relevant Grower is
entitled under the provisions of this Sub-Lease as specified in Part 2 of the Schedule
and more particularly delineated on the maps in Part 1 of the Schedule.

2. INTERPRETATION

In this Sub-Lease, unless the context otherwise requires:

(a) The singular number includes the plural and vice versa and a word denoting one
gender includes each of the other genders.

(b) "person" includes a firm, corporation and any incorporated body.

(c) Headings are for convenience only and do not affect the interpretation of this
Sub-Lease.
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(d) A reference to an Act of Parliament wil be read as a reference to that Act as
amended, modified or replaced from time to time and includes any regulations,
by-laws, orders, ordinances or rules made under that Act.

(e) A reference to a Part to this Sub-Lease includes that Party's transferees,
successors and permitted assigns.

(f) If the relevant Grower comprises more than one person, this Sub-Lease binds all
of them jointly and each of them severally. If any of the persons comprising the
relevant Grower is a trustee, this Sub-Lease binds that person in its capacity as a
trustee and personally.

(g) Where the word "include" or "includes" is used, it is to be read as if the expression
"(but is not limited to)" immediately followed such word and where the word
"including" is used, it is to be read as if the expression "(but not limited to)"
immediately followed such word.

(h) Words and expressions used in this Sub-Lease have the same meaning as in the
Project Deed unless the contrary requires.

3. GRANT OF SUB-LEASE

The Project Manager sub-leases to the relevant Grower the Wood lot or Woodlots
described against the name of the relevant Grower in Part 2 of the Schedule for the
Term for the purpose of growing, tending and harvesting a plantation or plantations of
eucalyptus trees.

4. CONDITIONS

4.1 Consents and approvals

This Sub-Lease is subject to and conditional upon the obtaining of all local, State and
Commonwealth government approvals, licences or permission required for the
establishment of the Trees within twelve (12) months after the date of execution of this
Sub-Lease. This condition is deemed to be a condition subsequent.

4.2 Other agreements

This Sub-Lease is subject to and conditional upon:

(a) the relevant Grower entering into the relevant Management Agreement;
and

(b) the Project Manager entering into the Head Lease,

in respect of the Trees on or prior to the Commencement Date.

4.3 Use all reasonable endeavours to ensure conditions satisfied

Each of the Project Manager and the relevant Grower wil use all reasonable
endeavours to ensure that the conditions specified in clause 4.1 are satisfied as
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soon as is reasonably practicable, and where required will keep each other fully
informed as to progress towards satisfaction of the conditions.

4.4 Failure of conditions

If any of the conditions referred to in clauses 4.1 or 4.2 of this Sub-Lease or any like
conditions referred to in the Head Lease are not obtained within the time limited in
those clauses:

(a) this Sub-Lease will be at an end; and

(b) the Project Manager must immediately repay to the relevant Grower any
instalments of Annual Rent or other moneys paid by the relevant Grower to
the Project Manager under this Sub-Lease.

5. RENT

5.1 Annual Rent

The relevant Grower must duly and punctually pay to the Project Manager during the
Term the rent specified in Part 4 of the Schedule as reviewed from time to time in
accordance with clause 5.2 ("Annual Rent").

5.2 Rent reviews

The Annual Rent shall be reviewed on 31 October 2001 and each 31 October
thereafter during the Term (as extended or renewed) ("Review Datesll). The Annual
Rent payable on and from each review Date shall be the greater of:

(a) the Annual Rent payable immediately prior to thE' relevant Review Date;
and

(b) the amount calculated in accordance with the following formula:

NR = R x NCPI
CPI

Where:

NR is the Annual Rent payable on and from the relevant Review Date.

R is the Annual Rent payable immediately prior to the relevant Review Date.

NCPI is the Consumer Price Index (All Groups) Weighted average of eight capital
cities (or any substitute accepted by the government of the Commonwealth of
Australia) as last published by the Australian Bureau of Statistics prior to the relevant
Review Date.

CPI is the Consumer Price Index (All Groups) Weighted average of eight capital cities
(or any substitute accepted by the government of the Commonwealth of Australia) as
last published by the Australian Bureau of Statistics prior to the immediately preceding
Review Date or, in the case of the first review, as last pubiished by the Australian
Bureau of Statistics prior to the date of execution of this Lease.
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5.3 Discontinuation or suspension of CPI

If the Consumer Price Index (All Groups) Weighted average of eight capital cities is
discontinued or suspended, the method of review set out in clause 5.2(b) wil cease to
apply and will be replaced with such alternative method as is mutually agreed between
the Project Manager and the relevant Grower or, if they fail to agree, such alternative
method as in the opinion of an expert appointed by the President for the time being of
the Institute of Chartered Accountants (Victorian Division) at the request of either of
them most closely reflects changes in the cost of living for the eight capital cities of
Australia. The cost of any expert determination carried out under this clause shall be
borne equally between the Project Manager and the relevant Grower.

6. RELEVANT GROWER'S OBLIGATIONS

The relevant Grower agrees with the Project Manager that the relevant Grower wil at
the relevant Grower's expense during the Term:

6.1 Permitted use

Use the relevant Wood lots solely for the purpose of growing, tending and harvesting a
plantation or plantations of eucalyptus trees.

6.2 Forestry practice

Comply with sound silvicultural and environmental practices adopted within the forestry
industry.

6.3 Comply with laws

Comply with all laws and regulations relating to the use and occupancy of the relevant
Wood lots.

6.4 Repairs

Promptly repair any damage caused by the relevant Grower or its employees, agents
or contractors to any roads, tracks or fences on the relevant Wood lots or on any
neighbouring land.

6.5 Intenerence with activities

Take all reasonable steps to avoid interfering with the activities carried out on any
neighbouring land by the owner or occupier of that land.

6.6 Chemicals and dangerous substances

Not store or use any chemical, inflammable, noxious or dangerous substances in a
manner which is likely to result in damage to vegetation, livestock, crops or water
reserves on any neighbouring land.

6.7 Buildings

Not erect any buildings, structures or dwellngs or use any caravans on the relevant
Wood lots for accommodation purposes.
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6.8 Permit Project Manager to enter

Permit the Project Manager to enter upon the relevant Woodlots from time to time with
or without equipment for the purpose of performing the Project Manager's obligations
under this Sub-Lease.

6.9 Comply with other agreements

Comply or procure compliance with the provisions of the agreement referred to in
paragraph 4.2(a).

6.10 Give access to owners of adjoining Woodlots

Give such rights of way and free access to the owners or occupiers of any Wood lot
adjoining the relevant Woodlots as are necessary for their prC'per use and enjoyment
of their Woodlots, but such rights of access shall be limited to the unimpeded use of
any existing access roads, pathways or fire-breaks on or about their Wood lot.

7. PROJECT MANAGER'S OBLIGATIONS

7.1 Construction of Boundary Fence prior to Commencement Date

The Project Manager agrees with the relevant Grower that the Project Manager
will at the Project Manager's expense prior to the Commencement Date (or such
later date as the relevant Grower may agree) construct or cause to be constructed
a fence along the external boundary of the relevant Plantation, or in such other location
as the Project Manager deems fit, suitable to restrain livestock from straying onto the
relevant Woodlots.

7.2 During the Term

The Project Manager agrees with the relevant Grower that the Project Manager will at
the Project Manager's expense during the Term:

(a) Quiet enjoyment

Allow the relevant Grower to peaceably and quietly hold and enjoy the
relevant Woodlots without any interruption by the Project Manager or any
person claiming through or under the Project Manager.

(b) Maintain boundary fence

Maintain or cause to be maintained the fence constructed pursuant to

clause 7.1 in good and substantial repair and condition.

(c) Rates and taxes

Duly and punctually payor cause to be paid all rates, taxes and other
charges levied by any government or other authority in respect of the
relevant Wood lots.

(d) Comply with laws
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Comply with all laws and regulations relating to the use and occupancy of
any neighbouring land occupied by the Project Manager.

(e) Chemicals and dangerous substances

Not store or use any chemical, inflammable, noxious or dangerous

substances in a manner which is likely to result in damage to vegetation,
livestock, crops or water reserves on the relevant Woodlots.

(t) Comply with Head Lease

Comply with the provisions of the Head Lease.

(g) Control of fires

Take all necessary measures to ensure that any fires which may occur or
be lit on any neighbouríng land owned or occupied by the Project Manager
are properly controlled and supervised.

(h) Not create any encumbrances

Not create any encumbrances over the relevant Plantation or the relevant
Wood lots or any part thereof ranking in priority to the interests of the
relevant Growers under this Sub-Lease other than the agreement referred
to in paragraph 4.2(a).

8. RELEVANT GROWER'S RIGHTS

8.1 General

The Project Manager hereby grants to the relevant Grower the rights set out in this part
to be exercised by the relevant Grower during the Term.

8.2 Harvest

The relevant Grower shall be entitled to harvest the Trees and to remove and sell the
products derived from the Trees and to retain all income from such sale.

8.3 Trees are property of the relevant Grower

The parties acknowledge and agree that the Trees are and will remain the property of
the relevant Grower until the end of the Term.

8.4 Access

The relevant Grower shall be entitled to full and free access for any purpose
whatsoever to the relevant Wood lots along any road or track on any neighbouring land
in respect of which the Project Manager has similar rights and which gives access to
the relevant Wood lots from a public road.

8.5 Construct roads and tracks

The relevant Grower may with the prior written consent of the Project Manager, which
consent must not be unreasonably withheld, construct and maintain such roads and
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tracks (including, if necessary, bridges and culverts) on the r31evant Woodlots or on
any neighbouring land in respect of which the Project Manager has similar rights, as
are reasonably required by the relevant Grower to provide access to the relevant
Woodlots from a public road for log haulage.

8.6 Use of sand and gravel

For the purposes of constructing and maintaining the roads and tracks referred to in
clause 8.5 the relevant Grower may take and use sand, gravel and other material
available from a place approved by the Project Manager on the relevant Woodlots or
on any neighbouring land in respect of which the Project Manager has similar rights, in
such quantities as the relevant Grower reasonably requires. If the relevant Grower

exercises its rights under this clause, the relevant Grower must rehabilitate the surface
of the land to an appearance as near as possible to the appearance of the surface of
the surrounding land.

8.7 Security

The relevant Grower may at its own expense padlock any gates on roads or tracks
entering the relevant Woodlots and take such other measures to exclude trespassers
as the relevant Grower reasonably considers appropriate. Upon request, the relevant
Grower must provide the Project Manager with a key to any padlocks, or if the
relevant Grower has taken any other measures under this clause, such other means
of entry, to the relevant Woodlots.

9. Project Manaçier's riçihts

9.1 General

The Grower hereby grants to the Project Manager the rights set out in this part to be
exercised by the Project Manager during the Term.

9.2 Graze livestock

The Project Manager or its invitees may graze livestock on the relevant Wood lots
and retain all income derived therefrom.

9.3 Bees

The Project Manager or its invitees may keep bees on the relevant Wood lots and
retain all income derived therefrom.

9.4 Access

The Project Manager shall be entitled to full and free access for the purposes of
carrying out its rights and obligations with or without vehicles to the relevant

Woodlots along any road or track or any neighbouring land owned or occupied by the
Project Manager which gives access to the relevant Wood lots from a public road.

9.5 Further access

The Project Manager shall be entitled to full and free access with or without vehicles
to the relevant Woodlots for the purpose of accessing neighbouring land owned or
occupied by the Project Manager.
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9.6 Use of sand and gravel

The Project Manager may with the approval of the Grower ta;,e and use sand, gravel
and other material from a place on the relevant Wood lots which does not derogate
from the productivity of the Trees. The Grower may withhold the approval in the
event that it believes that the removal of the sand, gravel and other material wil
derogate from the productivity of the Trees.

9.7 Signs

The Project Manager may at its own expense erect and maintain a sign on the relevant
Wood lots detailng such matters as the Project Manager reasonably considers

appropriate.

10. FORCE MAJEURE

10.1 Extension for late harvesting

If the relevant Grower is prevented from:

(a) harvesting the Trees;

(b) removing from the relevant Wood lots the products derived from the Trees;
or

(c) processing the .products derived from the Trees,

due to an event of Force Majeure, but continues to pay the Annual Rent, the Grower
may by giving written notice to the Project Manager elect to extend the Term for a
period of time equal to the duration of the event of Force Majeure.

10,2 Definition of Force Majeure

In this part "Force Majeure" means:

(a) Act of God, fire, explosion, earthquake, landslide, flood, wash-out,
lightning, storm or tempest;

(b) strikes, lockouts, stoppages, restraints of labour or other industrial
disturbances;

(c) war, acts of public enemies, riot, civil commotion or sabotage;

(d) breakdown of or accident to plant, machinery or equipment (excluding a
breakdown caused by any failure of the person cla:ming Force Majeure to
maintain plant, machinery or equipment in a proper manner);

(e) restraints, embargoes or other unforeseeable actions by the government
of Victoria or the government of the Commonwealth of Australia; or

(f) any Act of Parliament, regulation, by-Jaw, order, ordinance or rule.
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11. EARLY TERMINATION AND REDUCTION OF THE RELEVANT WOODLOTS

11.1 Termination for default

(a) The relevant Grower may terminate this Sub-Lease in respect of the
relevant Wood lots with immediate effect if the Project Manager commits a
material breach of this Sub-Lease and fails to remedy the breach or make
reasonable compensation in money within thirty (30) days after the relevant
Grower has served a written notice on the Project Manager requiring the
Project Manager to remedy the breach.

(b) The Project Manager may terminate this Sub-Lease in respect of the
relevant wood lots with immediate effect if:

(i) the relevant Grower fails to pay any instalment of annual rent
by the due date for payment and such amount is not paid in full
within three months after the Project Manager has served a
written notice on the relevant Grower requesting payment; or

(ii) the relevant Grower commits a material breach of this Sub-
Lease and fails to remedy the breach or make reasonable

compensation in money within thirty (30) days after the Project
Manager has served a written notice on the relevant Grower
requiring the relevant Grower to remedy the breach.

11.2 Loss of Trees

(a) If, in respect of any of the relevant Woodlots:

(i) the whole or a substantial part of the Trees is damaged or
destroyed whether by fire or any other cause whatsoever; or

(ii) an independent forestry consultant commissioned by the
relevant Grower reasonably determines that the whole or a
substantial part of the Trees is no longer commercially viable,

the relevant Grower may terminate this Sub-Lease in respect of the
relevant Wood lots by giving not less than four (4) months' prior written
notice of such termination to the Project Manager. Termination under this
clause shall take effect on and from the 30 June next following the
expiration of the period of notice.

(b) If so directed by the Project Manager in writing within two (2) months after
receipt of the relevant Grower's notice of termination, the relevant Grower
must, subject to clause 18.11, at the relevant Grower's expense forthwith
remove from the relevant Wood lots all trees, logs, stumps and debris
forming part of or derived from the Trees and re-seed pasture on the
relevant Woodlots.

11.3 Reduction of the relevant Wood lots

(a) If in respect of any of the relevant Woodlots:
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(i) part of the Trees is damaged or destroyed whether by fire or
any other cause whatsoever; or

(ii) an independent forestry consultant commissioned by the
relevant Grower reasonably determines that part of the Trees is
no longer commercially viable,

the relevant Grower may terminate this Sub-Lease in respect of that
portion of the relevant Woodlots on which the affected part of the Trees is
or was growing ("the surrendered area"), by giving not less than four
months prior written notice of such termination tr- the Project Manager.
Termination under this clause shall take effect on and from the later of:

(i) the 30 June next following the expiration of the period of notice;
and

(ii) the date on which the relevant Grower has met all of its
obligations under clause 11.3(b).

(b) If so directed by the Project Manager in writing within two (2) months after
receipt of the relevant Grower's notice of termination, the relevant Grower
must, subject to clause 18.11, at the relevant Grower's expense forthwith
remove from the surrendered area all trees, logs, stumps and debris
forming part of or derived from the Trees and, provided it is reasonably
practicable to do so, fence off the surrendered area from the remainder of
the relevant Woodlots, re-seed pasture on the surrendered area and
provide the Project Manager and the lessor or sub-lessor under the Head
Lease with reasonable access to the surrendered area.

11.4 Effect of termination

(a) Termination of this Sub-Lease under clauses 11.1 or 11.2 or reduction of
the relevant Wood lots under clause 11.3 shall be without prejudice to any
rights or obligations which may have accrued prior to the date of
termination.

(b) Termination of this Sub-Lease in respect of a relevant Woodlot or part of
a relevant Woodlot under this part 11 shall not affect the rights or
obligations of the Parties in respect of any other relevant Wood lot or
other part of the relevant Wood lot.

11.5 Limited right of termination

Except as expressly provided in this Part, neither the Pr9ject Manager nor the
relevant Grower shall be entitled to terminate or rescind this Sub-Lease and the
Project Manager shall not be entitled to re-enter the relevant Wood lots or forfeit this
Lease, at any time prior to the expiration of the Term.

12. RIGHTS AND OBLIGATIONS ON EXPIRATION OR TERMINATION

12.1 Removal of stumps, roads and tracks
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The Project Manager acknowledges and agrees with the relevant Grower that, except
to the extent that clauses 11.2(b) and 11.3(b) apply, the relevant Grower will not be
liable to remove or to pay for the removal of:

(a) any stumps from the relevant Wood lots; or

(b) any roads or tracks constructed on the relevant Woodlots or on any
neighbouring land under clause 8.5,

at the expiration or earlier termination of this Sub-Lease.

12.2 Removal of products and equipment

During the three (3) month period following the expiration of this Sub-Lease, the
relevant Grower may enter upon the relevant Wood lots and remove any products
derived from the Trees and any plant, equipment, implements or other things brought
onto the relevant Wood lots by or on behalf of the relevant Grower during the Term.

12.3 Products and equipment left by the relevant Grower

(a) Any plant, equipment, implements or other things brought onto the relevant
Wood lots by or on behalf of the relevant Grower, which are not removed by
the relevant Grower within the three (3) month period referred to in clause
12.2; and

(b) any part of the Trees not harvested by the relevant Grower during the Term

(as extended or renewed),

will be the property of the Project Manager.

13. Ownership of the Trees

13.1 Ownership

The Project Manager acknowledges and agrees with the relevant Grower that for so
long as this Sub-Lease has not been terminated for non-payrrient of Annual Rent
under clause 11.1 (b) and the relevant Grower continues to pay the Annual Rent the
Trees will be and shall remain the property of the relevant Grower for the period
referred to in paragraph 13.3(b).

13.2 Additional Rights

The Project Manager hereby transfers and grants to the relevant Grower the
following rights in addition to the other rights granted to the relevant Grower under
this Sub-Lease:

(a) to establish, tend and manage the Trees and to cultivate and plant seedling
trees as part of the Trees;

(b) to enter upon the relevant Wood lots with or without vehicles and, to the
exclusion of the Project Manager and all other persons, to harvest the Trees and
remove and sell the products derived from the Trees; and

(c) to exercise and enjoy such of the rights and powers granted to the relevant
Grower under this Lease as may be necessary to enable the relevant Grower to
exercise the rights referred to in paragraphs (a) and (b) above.
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13.3 Independent Proprietary Interest

(a) The rights and interests granted to the relevant Grower under clauses 13.1 and
13.2 constitute an independent and severable grant of a proprietary interest in
the relevant Wood lots by the Project Manager to the relevant Grower.

(b) In the event that the Term or the leasehold interest of the relevant Grower under
this Sub-Lease:
(i) ends; or
(ii) is terminated (other than by effluxion of time or by the operation of Parts

4 or 11); or

(iii) becomes void whether by reason of some act or default of the Project
Manager or of the trustee in bankruptcy, receiver, receiver and manager,
controller, administrator or liquidator of the Project Manager, or for any
other reason whatsoever,

the rights and interests granted to the relevant Grower under clauses 13.1 and
13.2 shall, unless expressly surrendered by the relevant Grower, continue in full
force and effect and may be exercised and enjoyed by the relevant Grower until
the date on which the Term would have ended by effluxion of time.

14. MINING AND PETROLEUM ACTIVITIES

14.1 Definitions

In this part, the following expressions have the following meanings:

"Mining Activities" means all activities that may be carried out pursuant to a Mining
Tenement.

"Mining Tenement" means any right or title available under the Mineral Resources
Development Act 1990 and includes a permit to enter on private land.

"Petroleum Activities" means all activities that may be carried out pursuant to a
Petroleum Title.

"Petroleum Title" means any right or title available under the Petroleum Act 1958 and
includes a permit to enter on private land.

14.2 Application for Mining Tenement or Petroleum Title

If any person applies for a Mining Tenement or a Petroleum Title over any part of the
relevant Wood lots, then the following provisions wil apply:

(a) The Project Manager must promptly notify the relevant Grower.

(b) Neither the Project Manager nor the Grower shall consent to the
application or do any act or thing that may assist the grant of the
application.

(c) The relevant Grower wHJ be entitled to object to or resist the application or
to restrict the scope of the rights to be obtained by virtue of the grant of
the application, to the fullest extent permitted by law.
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(d) For the purpDse of giving full effect to paragraph (c) above, the Project
Manager must sign such documents as the relevant Grower may require,
and the relevant Grower wil be entitled to take such proceedings in the
name of the Project Manager as the relevant Grower considers
appropriate. The relevant Grower hereby indemnifies the Project
Manager for any loss suffered by the Project Manager as a direct
consequence of the relevant Grower exercising its rights under this
paragraph (d).

(e) The Project Manager hereby appoints the relevant Grower its lawful
attorney to execute the documents and to do the things referred to in
paragraph (d).

14.3 Grant of Mining Tenement or Petroleum Title

If a Mining Tenement or a Petroleum Title is granted over any part of the relevant
Woodlots, then the following provisions wil apply:

(a) The Project Manager must keep the relevant Grower informed as to the
Mining Activities or Petroleum Activities carried out upon the relevant
Woodlots, and must forward copies of all communications with the
persons carrying out or proposing to carry out such activities.

(b) The Project Manager must not consent to any use of water, fellng of
trees, stripping of bark or cutting of timber on the relevant Wood lots.

(c) If any compensation becomes payable by virtue of or in respect of Mining
Activities or Petroleum Activities on the relevant Woodlots, then the
Project Manager and the relevant Grower will be entitled to compensation
according to their respective interests in the area affected by those
activities. The Project Manager and the relevant Grower wil each be
responsible for negotiating and recovering such compensation.

(d) If this Sub-Lease is terminated under clause 11.2 or area of the relevant
Wood lots is reduced under clause 11.3 as a result of Mining Activities or
Petroleum Activities being carried out on the relevant Woodlots, the
provisions of clauses 11.2(b) and 11.3(b) will not apply in respect of such
termination or reduction.

15. Warranties

The Project Manager represents and warrants that:

15.1 as at the date of execution of this Sub-Lease, the Head Lease is valid and
subsisting;

15.2 the Project Manager is entitled under the Head Lease to grant this Sub-Lease to

the relevant Grower; and

15.3 any consents which may be required to the granting of this Sub-Lease (other
than those referred to in clause 4.1) have been obtained.

16. Notices
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All notices, consents, approvals and other communications required or authorised to
be given under this Sub-Lease ("Notices") must be in writing, and may be personally
delivered or sent by pre-paid post or facsimile to the addressee's address specified in
this Sub-Lease or such other address as the addressee may have notified from time to
time. A Notice shall be deemed to be received:

(a) if personally delivered, upon receipt;

(b) if sent by pre-paid post within Australia, 0:1 the third day after posting;

(c) if sent by pre-paid post outside Australia, on the seventh day after
posting; and

(d) if sent by facsimile, upon production of a successful transmission report
by the sender's facsimile machine.

17. Caveat

17.1 The relevant Grower may at its own expense lodge a subject to claim caveat at the
Land Titles Offce in respect of its interest under this Sub-Lease.

17.2 The Project Manager agrees to provide to the relevant Grower all plans and other
details reasonably necessary to enable the relevant Grower to lodge a subject to
claim caveat.

17.3 Upon the expiration Dr earlier termination of this Sub-Lease, the relevant Grower
must promptly withdraw at its own expense any caveat lodged under this clause.

17.4 The relevant Grower irrevocably appoints the Project Manager its attorney to execute
a withdrawal of any caveat required to be withdrawn by the Grower pursuant to
clause 17.3 in the event of the relevant Grower failng promptly to do so.

17.5 The relevant Grower agrees to ratify anything done by the attorney in accordance
with clause 17.4.

18. GENERAL

18.1 Further assurances

Each Party agrees to sign such documents and do all such acts, matters and things as
may be reasonably required by any other Party to give effect to this Sub-Lease.

18.2 Voiding insurances

Each Part agrees that it wil not do or permit or suffer to be d')ne any act, manner or
thing which may prejudice or render void or voidable any insurances in respect of the
relevant Wood lots or the Trees or result in the premiums for such insurances being
increased.

18.3 Transfer of Land Act

To the extent permitted by law, all provisions implied by the Transfer of Land Act 1958
are expressly excluded from this Sub-Lease.
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18.4 Property Law Act

The provisions of section 144(1) of the Property Law Act 1958 do not apply to this
Sub-Lease.

18.5 Proper law

This Sub-Lease shall be governed by and construed in accordance with laws of the
State of Victoria and the parties agree to submit to the jurisdiction of the courts of that
State.

18.6 Severabilty

If any provision of this Sub-Lease is or becomes void or unforeseeable, that provision
shall be severed from this Sub-Lease to the intent that the remaining provisions of this
Sub-Lease shall continue in full force and effect.

18.7 Parties may act through agents

All rights granted to a Part and all obligations imposed on a Part under this Sub-
Lease may be enjoyed or performed (as the case may be) by that Part's employees,
agents and contractors.

18.8 No Partnership

Nothing contained in this Sub-Lease shall constitute a partnership between the Parties
to this Sub-Lease. No Part shall hold itself out as the partn;;r of the other of them.
This Sub-Lease is not for the benefit of any person not a part to this Sub-Lease and
shall not be deemed to give any right or remedy to any such party whether referred to
in this Sub-Lease or not.

18.9 Waivers

No waiver by any Part of any breach of this Sub-Lease shall be deemed a waiver of
any preceding or succeeding breach of this Sub-Lease.

18.10 Assignment

(a) The relevant Grower covenants that the Project Manager shall have
the full and free right to deal with any of its rights and interests
hereunder to such other parties and on such terms and conditions as
the Project Manager sees fit, providing at all times that the Project
Manager shall not transfer, lease, mortgage, charge, assign, part with
possession or otherwise dispose of its interest in the relevant
Woodlots without first obtaining a deed of covenant by the proposed
transferee, lessee, mortgagee, chargee, assignee, person who
acquires possession or person who receives the disposal (the
"Grantee") containing a covenant by the Granteo in favour of the
relevant Grower that the Grantee will at all times during the Term
observe and perform all or any of the covenants contained or implied
in this Sub-Lease to be observed or performed by the Project
Manager.
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(b) All costs associated with the preparation, completion and stamping of
any deed of covenant required by the immediately preceding
subclause shall be paid by the Project Manager or Grantee, and the
relevant Grower shall not be required to contribute in any way to such
costs.

(c) The relevant Grower may only transfer, mortgage, assign or otherwise
dispose of this Sublease or any of its rights or interests hereunder in
accordance with the provisions of the Project Dtred and otherwise
may not assign sub-let or part with possession of the relevant
Wood lots or any part thereof or otherwise by any act or deed to
procure or allow or suffer (either voluntarily or involuntarily) the
relevant Wood lots or any part thereof to be assigned transferred or
sub-let or the possession thereof parted with and for all or any part of
the term AND IT IS HEREBY DECLARED that nothing contained or
implied in sections 80 and 82 of the Property law Act 1969 shall
apply to this Sub-lease and both sections are hereby expressly
excluded.

18.11 Limitation of liabilty of relevant Grower

(a) Notwithstanding any other provision of this Agreement (other than clause
18.13), in no circumstances shall the relevant Grower be obliged to
contribute any money or incur any other liability under this Agreement in
excess of the aggregate of annual rent, the amount of the fees set out in
parts 1 (i) to (ii) of the schedule to the Management Agreement and
Proceeds.

(b) Once a transmission, transfer, mortgage, assignment or other
disposal of the entire interest of the relevant Grcwer has been
perfected in accordance with the provisions of the Project Deed, then
the relevant Grower no longer remains liable under this Sub-lease.

18.12 Delegation

The relevant Grower may, for the better performance of its obligations under this Sub-
Lease, employ any person as an agent and all rights granted and obligations imposed
upon the relevant Grower (except the grant to the relevant Grower of the leasehold
estate) may be enjoyed and performed by the relevant Grower's agent, contractors
and their employees, but delegation of any of the relevant Grower's obligations under
this Sub-Lease shall not release it from liability under this Sub-Lease.

18.13 Goods and Services Tax

(a) If any supply made by the Project Manager to the Grower under this Agreement
is a taxable supply (according to GST law) so that the Project Manager is liable
to pay GST, the parties agree that the consideration payable for that supply
represents the value of the supply (that is, the GST exclusive amount) and not
the price for that supply.
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(b) The price for any taxable supply made by the Project Manager under this
Agreement is the GST inclusive amount which is determined by increasing the
consideration payable by an amount equal to the GST exclusive amount
multiplied by the GST rate in force from time to time.

(c) The GST referable to any taxable supply is payable by the Grower without
deduction or set-off of any other amount, at the same time and on the same
basis as the GST exclusive amount is payable by the Grower and the Project
Manager must issue a tax invoice to the Grower no later than 28 days after
being requested to do so by the Grower.

(d) The Grower must also pay to the Project Manager any other taxes imposed or
assessed in respect of this Lease or any transaction contemplated by this Lease
from time to time other than stamp duty and land tax. ~



PART 1: THE PLANTATIONS AND HEAD LEASE DETAILS (p2000-VIC-SPSR)

Plantation Plantation Name Land Description Head Lease
Code Details
AFE Affeck 2000 Those parts of Certificates of Title J.R.R. Affeck

Volume 8864 Folio 087 and
Volume 10164 Folio 424 as are
delineated into woodlots numbered
I to 52 on the map annexed hereto.

Bca Bacon 2000 Those parts of Conveyance No. Timbercorp Lands
898 Book No. 045, Certificate of Pty. Ltd.
Titles Volume 7384 Folio 663 and
Volume 7252 Folio 385 as are
delineated into woodlots numbered
1 to 70 on the map annexed hereto.

BLD Balds Those parts of Ceitificates of Title Timbercorp Lands

Volume 7469 Folio 055 and Pty. Ltd.
Volume 8143 as are delineated into
wood lots numbered 1 to 79 on the
map annexed hereto.

DXN Beverley 2000 Those parts of Certificate of Title Plantation Land Ltd.
Volume 9675 Folio 749 as are
delineated into woodlots numbered
i to 16 on the map annexed hereto.

BER Broers 2000 Those parts of Certificate of Tile Plantation Land Ltd.
Volume 8500 Folio 595 as are
delineated into wood lots numbered
I to 143 on the map annexed
hereto.

BRY Bromvyn 2000 Those parts of Ceitificate of Title Timbercorp Lands
Volume 8089 Folio 796 as are Pty. Ltd.
delineated into woodlots numbered
1 to 47 on the map annexed hereto.

BUU Burns 2000 Those paits of Crown Grant 2Iantation Land Ltd.
Volume 3705 Folio 916 and
Ceiiificate of Title Volume 3153
Folio 442 as are delineated into
wood lots numbered 1 to 215 on the
map annexed hereto.

CCA Caroona 2001 Those parts of Certificate of Title C.C. Dufty
Volume 9525 Folio 995 as are
delineated into wood lots numbered
I to 52 on the map annexed hereto.



Plantation Plantation Name Land Description Head Lease
Code Details
CHK Chick 2000 Those paiis of Certificate of Title Plantation Land Ltd.

Volume 9888 Folio 922 as are
delineated into woodlots numbered
I to 65 on the map annexed hereto.

CKK Cook 2000 Those paiis of Certificate of Title Plantation Land Ltd.
Volume 903 i Folio 941 as are
delineated into wood lots numbered
1 to 84 on the map annexed hereto.

COJ Corrijon 2000 Those parts ofCeitificate of Title Timbercorp Lands
Volume 10285 Folio 679 as are Pty. Ltd.
delineated into wood lots numbered
1 to 23 on the map annexed hereto.

DAH Danyenah 2000 Those parts of Crown Grant Timbercorp Lands

Volume 7977 Folio 087 and Pty. Ltd.
Certificate of Title Volume 8715
Folio 642 as are delineated into
woodlots numbered 1 to 125 on the
map annexed hereto.

DOO Dooley 2000 Those paits of Certificate of Title Timbercorp Lands

Volume 8623 Folio 759 and Pty. Ltd.
Conveyance No. 856 Book 770 as
are delineated into woodlots
numbered 1 to i 28 on the map
annexed hereto.

DOZ Dozerlea 2000 Those parts of Certificate of Title Plantation Land Ltd.
Volume 8761 Folio 835 as are
delineated into wood lots numbered
i to 131 on the map annexed
hereto.

FUL FuJleiions 2000 Those parts of Crown Grant Plantation Land Ltd.
Volume 10340 Folio 676 as are
delineated into wood lots numbered
i to 13 i on the map annexed
hereto.

GRO Grosvenor 2000 Those paiis of Certificates of Title Plantation Land Ltd.
Volume 10149 Fol 128, Volume
10149 Folio 131 and Crown Grant
Volume 9568 Folio 993 as are
delineated into woodlots numbered
i to 316 on the map annexed
hereto.

HUE Hunter 2000 Those parts of Ceitificates of Title P.S. & P.E. Hunter
Volume 9645 Folio 861 and
Volume 2467 Folio 274 as are
delineated into woodlots numbered
1 to 30 on the map annexed hereto.



Plantation Plantation Name Land Description Head Lease
Code Details
JAE James 2000 Those paiis of Certificate of Title l.C. Malseed

Volume 8227 Folio 684 as are
delineated into woodlots numbered
1 to 203 on the map annexed
hereto.

JES Jensz 2000 Those parts ofCeiiificates of Title Plantation Land Ltd.
Volume 9221 Folio 770 and
Volume 8607 Folio 544 as are
delineated into woodlots numbered
1 to 185 on the map annexed
hereto.

KAA Kalambra 2000 Those part of Certificates of Title Timbercorp Lands

Volume 7070 Folio 943, Volume Pty. Ltd.
3100 Folio 963, Volume 8128
Folio 894 and Volume 7506 Folio
169 as are delineated into wood lots 

numbered 1 to 234 on the map
annexed hereto.

KON Koondoola 2000 Those parts of Certificates of Title Timbercorp Lands

Volume 4435 Folio 993 and Pty. Ltd.
Volume 2974 Folio 773 as are
delineated into wood lots numbered
I to 99 on the map annexed hereto.

LAU Laurie 2000 Those parts ofCeitificates of Title Plantation Land Ltd.
Volume 8498 Folio 184, Volume
4848 Folio 520 and Crown Grant
Volume 82 I 7 Folio 206 as are
delineated into woodlots numbered
i to 381 on the map annexed
hereto.

MAX Maxwell 2000 Those parts of Certificate of Title Plantation Land Ltd.
Volume 9558 Folio 641 as are
delineated into wood lots numbered
i to 21 on the map annexed hereto.

MEO Melano 2000 Those parts ofCertificate of Title Timbercorp Lands

Volume 3046 Folio 609140 as are Pty. Ltd.
delineated into wood lots numbered
1 to 37 on the map annexed hereto.

MEY Moloney 2000 Those parts of Certificates of Title Timbercorp Lands

Volume 8987 Folio 718, Volume ::ty. Ltd.
3022 Folio 271, Volume 3022
Folio 272, Volume 925 Folio 924
and Volume 2576 Folio 157 as are
delineated into woodlots numbered
1 to 354 on the map annexed
hereto.



Plantation Plantation Name Land Description Head Lease
Code Details
MUA Murray 2000 Those parts of Certificates of Title Timbercorp Lands

Volume 8632 Folio 65 i, Volume Pty. Ltd.
8632 Folio 652 and Volume 8632
Folio 653 as are delineated into
woodlots numbered i to 55 on the
map annexed hereto.

MYO Myonagh 2000 Those parts of Certificates of Title G.C. Saunders and
Volume 4263 Folio 46, Volume M.R. Wiliams
6415 Folio 831 and Volume 8560
Folio 920 as are delineated into
wood lots numbered I to 88 on the
map annexed hereto.

NIL Nigel 2000 Those parts of Certificate of Title Plantation Land Ltd.
Volume 10218 Folio 006 as are
delineated into wood lots numbered
1 to 73 on the map annexed hereto.

PUC Purcell 2000 Those parts of Crown Grant Timbercorp Lands
Volume 4718 Folio 506, Certificate Pty. Ltd.
of Title Volume 7916 Folio 001,
Crown Grant Volume 53 I 6 Folio
071, Crown Grant Volume 2504
Folio 741, Certificate of Title 

Volume 6447 Folio 226, Crown
Grant Volume 3891 Folio 173,
Crown Grant Volume 4160 Folio
8 i 7, Certificate of Title Volume
6447 Folio 225, Volume 5708
Folio 424, Volume 6724 Folio 771,
Crown Grant Volume 2876 Folio
148, Crown Grant Volume 2876
Folio 149, Crown Grant Volume
2876 Folio 160 and Certificate of
Title Volume 7915 Folio 200 as are
delineated into woodlots numbered
i to 390 on the map annexed
hereto.

RIP Rippon 2000 Those parts of Certificate of Title Timbercorp Lands
Volume 9655 Folio 751 as are Pty. Ltd.
delineated into woodlots numbered
1 to 168 on the map annexed
hereto.
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Plantation Plantation Name Land Description Head Lease
Code Details
RUT Rutter 2000 Those parts of Certificates of Title Plantation Land Ltd.

Volume 5848 Folio 443, Volume
7375 Folio 955, Volume 6138
Folio 415, Volume 9525 Folio 359,
Volume 9082 Folio 274, Volume
9082 Folio 273, Volume 9082
Folio 274, Volume 9525 Folio 994,
Volume 7375 Folio 953 as are
delineated into woodlots numbered
1 to I 94 on the map annexeá
hereto.

SCR Schriever Those parts of Ceitificates of Title R.A. Schriever
Volume 6756 Folio 126 and
Volume 9235 folio 344 as are
delineated into wood lots numbered
1 to 49 on the map annexed hereto.

SCT Scottes 2000 Those parts of Certificate of Title D.S. Scott

Part Volume 6993 Folio 1398538
as are delineated into woodlots
numbered i to 246 on the map
annexed hereto.

SEL Settlers 2000 Those parts of Certificate of Title Plantation Land Ltd.
Volume 9290 Folio 438 as are
delineated into wood lots numbered
I to 55 on the map annexed hereto.

SHO ShalTock 2000 Those parts of Certificate of Title Plantation Land Ltd.
Volume 3463 Folio 456 as are
delineated into wood lots numbered
1 to 55 on the map annexed hereto.

SHI Shider 2000 Those parts of Certificate of Title Timbercorp Lands
Volume 9576 Folio 234 as aie Pty. Ltd.
delineated into woodlots numbered
I to 133 on the map annexed
hereto.

SOB Sobey 2000 Those parts of Certificates of Title Timbercorp Lands
Volume 10426 Folios 321, 322, Pty. Ltd.
323, 324, 325, 326, 327 and 328,
Volume 8603 Folio 238 and
Volume 851 i Folio 098 as are
delineated into wood lots numbered
i to 185 on the map annexed
hereto.



Plantation Plantation Name Land Description Head Lease
Code Details
spa Sproal 2000 Those parts ofCeitificates of Title Timbercorp Lands

Volume 8524 Folio 049, Volume Pty. Ltd.
9099 Folio 372 and Volume 8112
Folio 466 as are delineated into
wood lots numbered 1 to 198 on the
map annexed hereto.

STM Stamina 2000 Those parts of Cei1ificate of Title Plantation Land Ltd.
Volume 3923 Folio 584 as are
delineated into woodlots numbered
i to 78 on the map annexed hereto.

STP Step hens 2000 Those parts of Indenture of Plantation Land Ltd.
Conveyance No. 782 Book 748 as
are delineated into woodlots
numbered 98 to 238 on the map
annexed hereto.

SUH Sutherland 2000 Those parts ofCei1ificate of Title Timbercorp Lands.
Volume 8222 Folio 717 as are Pty. Ltd.

delineated into woodlots numbered
1 to 378 on the map annexed
hereto.

TAN Tanners 2000 Those paits of Ceitificate of Title Plantation Land Ltd.
Volume 6479 Folio 645 as are
delineated into woodlots numbered
i to 115 on the map annexed
hereto.

TER Terrence 2000 Those parts of Confirmatory T.R. Price

Assent No. 755 Book 798 as are
delineated into wood lots numbered
I to 57 on the map annexed hereto.

THP The Park 2000 Those parts of Crown Grant Plantation Land Ltd.
Volume 9344 Folio 089 as are
delineated into woodlots numbered
1 to 270, 279 to 303, 323 to 333 on
the map annexed hereto.

TIM Timothy 2000 Those paits of Certificate of Title Timbercorp Lands
Volume 10097 Folio 099, Crown Pty. Ltd.

Grant Volume 700 Folio i 95 and
Volume 7088 Folio 545 as are
delineated into wood lots numbered
i to 240 on the map annexed
hereto.

UNM Unima 2000 Those parts ofCei1ificates of Title v.a. Graziers Pty.

Volume 4750 Folio 894 and Ltd.
Volume 9396 Folio 004 as are
delineated into woodlots numbered
i to 23 1 on the map annexed
hereto.



Plantation Plantation Name Land Description Head Lease
Code Details
WAB Warrabkook 2000 Those parts of Ceitificate of Title Plantation Land Ltd.

Volume 8151 Folio 327 as are
delineated into woodlots numbered
i to 56 on the map annexed hereto.



PART 2: NAMES AND ADDRESSES OF GROWERS AND RELEVANT WOODLOTS



PART 3: Term

In respect of a relevant Grower, means the period commencing on the
Commencement Date and expiring on the earliest of:

(a) 30 June 2014;

(b) the date harvesting of the Wood is completed; and

(c) the day immediately preceding the termination date of the Head Lease.

PART 4: Annual Rent

(a) $130 per relevant Woodlot payable on or before the Commencement Date
in respect of the period from the Commencement Date until 30 June 2000;
and

(b) $270 per relevant Woodlot per annum, payable

(i) on 31 October 2000 in respect of the period from 1 July 2000 to
30 June 2001; and

(ii) thereafter, in respect of each subsequent financial year during
the Term, on each 31 October during that financial year.



EXECUTED as an agreement

EXECUTED BY TIMBERCORP LIMITED
in accordance with its Constitution in the
presence of:

)

)

)

~~ì
j!~
"

Director

Qir~9:tørISecretary

As Attorney for and on behalf of each several relevant
Grower
EXECUTED in Melbourne by Permanent Trustee
Company Limited ACN 000 000 993 as custodian under
the Custody Agreement dated 8 March 2000 by being
SIGNED SEALED AND DELIVERED by its attorneys who
state that they have no notice of revocation of the Power
of Attorney dated 2 June 1993, whereby they execute this
deed document or instrument, a certified copy of which is
filed in Permanent Order Book No. 277 at Page 6, Item 4

GrOUOf~

Signature
PRATIBHA RANIG.A

MANAGER

Signature
STENICK SILAVECKY

MANAGER

Name Name


