PLANTATION LAND LIMITED

Leases and subleases

1999 Eucalypts Scheme

Victoria

Head Leases

1 Broers 52 Head Lease E 1999 011
5 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 1999 021
8 Brown 55 Head Lease E 1999 014
9 Lord 284 Head Lease E 1999 071
10 Erewhon 151 Head Lease E 1999 041
11 Congeith 93 Head Lease E 1999 027
12 Baxter 28 Head Lease E 1999 002
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 Warrabkook 474, Sharrock 405, Settlers 401, Nigel 339, Laurie | E 2000 023
272, Fullertons 518, Broers 51 and Chick 79 Head Lease
Sub Lease
16 Warrabkook 474, Sharrock 405, Settlers 401, Nigel 339, Laurie | E 2000 093
272, Fullertons 518, Broers 51 and Chick 79 Sublease
South Australia
Head Leases
17 Nelson 338 Head Lease E 2000 134
18 Mules 330 Head Lease E 2000 136
19 Bateman 25 Head Lease E 2000 141
20 Scanlon 396 Head Lease E 2000 143
21 Redhill 375 Head Lease E 2000 146
29 Pitt 365 Head Lease E 2000 147
Sub Lease
23 Nelson 338, Mules 330, Bateman 25, Scanlon 396, Redhill 375 | E 2000 094
and Pitt 365 Sublease
2001 Eucalypts Scheme
Victoria
Head Lease
04 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
Lester 276 Deed of Variation of Sublease E 2001 009a

28




2002 Eucalypts Scheme

Victoria

Head Lease

29 Stribling 430, Milltown 314 and Calvert 65 Head Lease

E 2002 016

Sub Lease

30 Stribling 430, Milltown 314 and Calvert 65 Sublease

E 2002 007

Not allocated to a scheme

Victoria

Head Leases

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

E 2002 038

Sub Leases

No sub-leases as fand not allocated to a scheme




99 Pro forma 1.0

ORIGINAL | 1999 o1}

LEASE
and
FOREST PROPERTY AGREEMENT

Timbercorp Eucalypts Project

BETWEEN

Owner: MANGALORE NOMINEES PTY. L.TD,

Owner’s address: “KIANDRA”, RMB 6380 COLERAINE, VICTORIA 3315

AND

Lessee: TIMBERCORP EUCALYPTS LIMITED, ACN 055 185 067
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% 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
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THIS LEASE is made on 13 HJueks f& [ cwonch) V £
ransacidin 1ber.‘,....a<::-/fi.‘2f?.f?.

BETWEEN:

THE PERSON DESCRIBED AS THE OWNER IN ITEM 1 OF THE SCHEDULE
(the "Owner")

AND
TIMBERCORP EUCALYPTS LIMITED (A.C.N. 055 185 067) of 5th Floor, 95 Queen Street, Melbourne, Victoria
(the "L.essee")

RECITALS:

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.

OPERATIVE PROVISIONS:
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 this 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) "nerson"” 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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(&) 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;

(@) if the Lessee or any of the persons comprising the Lessee is a trustee, this L.ease 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.

GRANT OF LEASE
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.

CONDITIONS AND CONSENTS
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 o the Leased Area in the form
of consent in the back of this L.ease 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.
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 will keep the other party fully
informed as to progress towards satisfaction of the conditions.

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 will be at an end and be deemed never to have been of any force or effect.

RENT
Payment of rent

The Lessee will pay to the Owner the Annual Rent in advance in equal successive quarterly instatments
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 until the
next Rent Payment Date) and on the last Rent Payment Date.

TIMBERCORP EUCALYPTS LIMITED: Head Lease Lease Broers
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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 will 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 formuia:
NR = R x NCP{
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.

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

relevant Review Date.

CPl is the Consumer Price Index (All Groups) for the Weiyhted 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.

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 afternative 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.

THE LESSEE'S OBLIGATIONS
The Lessee agrees with the Owner that the Lessee will at the Lessee's expense during the Term:
Permitted use

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

Forestry practice

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

Comply with all laws, by-laws and regulations relating to the use and occupancy of the Leased Area.
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Repairs
Promptly repair any damage caused by the Lessee to any roads, tracks or fences on 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 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.

Buildings

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

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.

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 connecion 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 resuit of an act of default or
neglect by the Owner or the Owner's invitees.

OWNER'S OBLIGATIONS

Boundary fence

The Owner agrees with the Lessee that the Owner will at the Owner's expense prior to the
Commencement Date {or such later date as the lLessee 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.

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.

(o)) Rates and taxes
Duly and punctually pay or cause to be paid all rates, taxes anu other charges levied by any
government or other authority in respect of the Leased Area.

(c) Comply with laws

Comply with ail 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.
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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 lit on any
neighbouring land owned or occupied by the Owner are properly controlled and supervised.

(9) 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

(i) 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 refating to bush fires.

THE LESSEE'S RIGHTS
General

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

Harvest

The Lessee will be entitied 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.

Access

The Lessee will 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.

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.

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.
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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.

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. :
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.

EXTENSION OF TERM
L.essee 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.

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” will during the period of extension be deemed to be
references to that part of the Leased Area and the Annual Rent will be adjusted immediately from the
date of extension in accordance with the following formuia:

NR = R x 2PCA
PCA

Where:
NR is the Annual Rent payable on and from the date of extension.
R is the Annual Rent payable immediately priof 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.

PCA 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. ’

Extension for late harvesting

If the Lessee is prevented from:

(2) harvesting the Plantation Crop;

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

3] any Act of Parliament, regulation, by-law, order, ordinance or rule

TERMINATION
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.

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 mav 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.

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.

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
i) 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,

Reduction of the Leased Area
(a) If:
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0] 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

(i) 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 ("the surrendered area") and the Annual
Rent will 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;

PCA 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 Piantation 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 entitied 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.
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10.2. 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.

10.3. 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 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.

11. OWNERSHIP OF THE PLANTATION CROP
11.1.  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 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 will be and will remain the property of the Lessee (or any other person or entity deriving
titte to the Plantation Crop through the Lessee) for the period referred to in clause 11.3.

11.2, 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.

11.3. Independent proprietary interest

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

(b} In the event that the Term or the leasehold interest of the Lessee under this Lease:
0] ends; or

(i) is terminated (other than by effluxion of time or other than by the operation of Parts 3, 8
or 9); 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 liguidator 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 effluxion 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”).
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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 L.ease as if such party or parties were named in this Lease in place of
the Owner.

(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.

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,
benefits 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) ("the 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 bursuant to a Petroleum Title.

TIMBERCORP EUCALYPTS LIMITED: Head Lease Lease Broers
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"Petroleum Title" means any right or title available under the Petroleum Act 1958 and includes a permit
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 (¢} 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 Title

If a Mining Tenement or a Pelroleum 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.

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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Further assurances

Each party 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.

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.

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.

Property Law Act

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

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 benefit of any person not a party to this Lease and wili not be deemed to
give any right or remedy to any such person.

Walivers

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.

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.

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.

Parties may act through agents

All rights granted {o 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.

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.

TIMBERCORP EUCALYPTS LIMITED: Head Lease Lease Broers



16.

16.1.

16.2.

16.3.

16.4,

Page 14

CARBON CREDITS
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 ability of the Trees to absorb greenhouse gases.

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”).

Sale of Carbon Credits

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

discretion, determine.
Division of Proceeds of Sale of Carbon Credits

The Parties agree that the Owner and the Lessee will be entitied 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 selling, 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.
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SCHEDULE

Item 1 The Owner

Name: Mangalore Nominees Pty. Ltd.

Address: “Kiandra”, RMB 6380 Coleraine, 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 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 4 Term

The period commencing on 1% 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.
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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:

LR T e

.................................................

“J ) /,//7
% %f{? Director/Secretary

........................................................

ﬁ? QV‘d N\d% ig)\ﬁ;\a Director

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

R ‘C'OM\

055 185 067
COMMON

5
2
“
<

Director

Direstor/Secretary
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ANNEXURE - FORM OF MORTGAGEE'S CONSENT (clause 3.1(c))

WWe __ 20008 Flaidmce Cof PeRa Ty OF vicredin, (the “Mortgagee”)
of IZ C o an STR sy Ad et Reol e
being the mortgagee named in Mortgage No. R 28 =1 2.66 & 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)

(b)

(c)

(d)

the Plantation Crop and any rights, benefits 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;

the Mortgagee will 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;

the Mortgagee will, 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

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)

(ii)

references to the “Lessee” and to the “Mortgagee” shall include their respective successors and
assigns; and

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 being signed scaled and delivered

in Vietoria by its Aticrney

under Power ¢f At
(a cortifiod copy
Bocek 276 pe

signifure 0ot by b
the Power of Attor

N a? Ve oiirh

JOSEPH ANTHONY EDMONDS g/{( S Lo
. P ‘

vodnied 47771958

ko b

A T L)
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ANNEXURE - FORM OF MORTGAGEE’S CONSENT (clause 3.1(c))

gl - .
I\We Coasrar  Secvaer Loanxs  LTp (the “Mortgages”)
of 1} Keprer STREET IN & RAN & AE oof.
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
087) (“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, benefits 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
Piantation Crop through the Lessee;

(b) the Mortgagee will 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 will, 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
(i) 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 [ LA dayof/ Zm 197°¢,

[EXECUTION BY MORTGAGEE]

Tre Commond Sean of COGSTAL SECURED Loads 1p

(A‘CN oG2 Ag b1} WRS hercunato 9~/’Y“""<‘v"( i the )

et Sence ’-'l'( ;

D irtefge!

,;V“ Nowa : et 7121 Iepler Strect, Warrnambool
’ - a nictural person who iz o current
Uamad Address: practitioner: within the meaning of

G shPraciieg Act 1996,
irechor: /ﬁ
F:u(l (\{ﬂm¢ :

M.Sum[ él d(lrc.ss :
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g~ g

g@ BETWEEN

Owner:

AND

Lessee:

s
Owner's-address:

LEASE
and
FOREST PROPERTY AGREEMENT

Timbercorp Eucalypts Project

PLANTATION LAND LIMITED (ACN 090 443 333)

Level 5, 95 Queen Street, Melbourne 3000

TIMBERCORP LIMITED (A.C.N. 055185 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 inthe attached
Schedules (as defined):

BETWEEN:

'PLANTATIO_N LAND LIMITED (A.C.N.-090 443 333) of 5™ Floor, 95 Queen-Street, Melboume,
Victoria

("Owner”)
AND

TIMBERCORP LIMITED (A.C.N. 055 185 067) of 5™ Floor, 95-Queen Street, Melbourne, Victoria

("Lessee™)
R E CITALS:
A The Owner is the propiietor 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.

-G This document i$ intended o 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 neWw Schedule is to be prepared and
annexed to this lease in respect of each new Leased Area and -the -parties must initial the
Schedule

OPERATIVE PROVISIONS:
1. DEFINITIONS AND _INTERPR-ETATION
1.4.  Definitions ,
In this Lease, the following words and expres_sions 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 associa'ted 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 ltem 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.

Ptantation Land Limited / Timbercom Limited: Head Lease
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"Schedule” means each several schedule altached at the back of this Lease ‘from time to A
time. .

“Term™ means the term specified in ltem 3 of the Schedule and, where the context permits,

includes any extension or renewal of that térm,; but Subject to-any-variation or términation of

the Term in accordance with this Lease.

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 fifm, a corporation and any incorporated body;

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

(d) a reference to an Act of Pailiament shall be-read as a reference. to that Act as

amended, modified or replaced from time to tlme and includes any regulations, by-
‘laws, orders ordmances or rules. made under that Act;

(e) a reference to a party to ‘this Lease includes that partys successors ‘and permitted
assigns;
() ifany 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 Gapacity as trustee:and personally; ‘and

{h} where the word “include” orincludes” is used, it is to be read as if the expression “(but

is not limited te)” immediately followed such word and where: the word - *including” is
used, it is to be read as if the expression “{but not limited to)" xmmedlately followed
such word.

GRANT OF LEASE

The Owner leases 1o the Lessee the Leased Area for the Term for the purpose of growing,
tending and harvestmg a plantation or plantations of ‘eucalyptus trees.

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 instaiment. 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 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 will be calcutated in accordance with the following formula:

= 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 / Timbercorp Limited: Head Lease
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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 Australian Bureau of Statistics
prior to the relevant Review Date.

CPI is the Constimer Price Jndex (All Groups) for the Weighted Average of
Eight Capital Cities -as last published by the Australian Bureau of Statistics
pnor 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.

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 1o 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 methed, as in the opinion of an
expert appomted by the President for the time being of the Institute of Chartered Accountants
(Victorian Division) at the request of gither party most, closety reflects changes in the cost-of
living for the Weighted Average of E)ght ‘Capital Cities. The cost of any expert determination
carried out under this clause will be‘borne equally between the parties.

THE LESSEE'S OBLIGATIONS

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

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.
Forestry practice

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

Comply with laws

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

Repairs

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

Buildings

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

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.

Plantation Land Limited / Timbercorp Limited: Head Lease
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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 properly
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 Ownei’s
invitees.

OWNER'S OBLIGATIONS
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 pay or-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

4 neighbouring land occupied by the Owner.
() Comply with mortgages, &té

Comply with the provisions of all morigages, 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.

(H Contro! 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:

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

) ‘any notice or nolification 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.

THE LESSEE'S RIGHTS
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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Harvest

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

Access

The Lessee will be entitled to full and free access with or without vehicles to ihe 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.

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.

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 neighbiburing tand in respect of which the Owner has similar rights, in such quantities as
the Lessee. reasonably requires. If the Lessee exercises its fights 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. :

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.

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.

Sign‘s"

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.

EXTENSION OF TERM
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 repiant) 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.
Extension for late harvesting

If the Lessee is prevented from:

(a) harvesting-the Plantation Crop;

Plantation Land Limited / Timbetcorp Limited: Head Lease
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(b) removing from the Leased Area the products. derived from the Plantatien Crop; or
(c) processing the products derived from the Plantation Crop,
dueto an event of Force Majeure, but continues to pay instalmients of Annual Rent, the Lessee

may by giving wiitten notice to the Owner elect to extend the Term (oi the temis and
conditions of this Lease) for a period of time equal to the-duration ‘of the event of Force
Majeure.

Definition of Force Majeure
in clause 7.2, "Force Majeure” means:

(a) Act of God, fire, explosion, -earthquake, landslide, flood, wash-out, ii‘ghtn’ing, storm or

tempest;
(b) strikes, lockouts, stoppages, restraints of labour or other industrial disturbances;
{¢) war, acts of public enemies, riot, civil commotion or sabotage;. |
{d) breakdown of or accident to plant, n‘iachinér:y or equipment. (excluding @ breakdown

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

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

({3)] any Act of Parliament, regulation, by-law, order, ordinance or rule.

TERMINATION

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 :aré not paid in fall within
one month after the Owner has served a written notice on the-Lessee requesting payment.

Termipation upon Harvest

© (&) 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.

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.

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.

Limited right of termination

Except as expressly provided in this Part 8, neither Party 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 / Timbercorp Limited: Head Lease
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RIGHTS AND OBLIGATIONS ON EXPIRATION OR TERMINATION
Removal of stumps, roads and tracks

The Lessee acknowledges and -agrees with the Owner that at the -expiration. or earlier
temnination 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 of-on any neighbouring land under
clause 6.4, _ .

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

Removal of products and equipment

The Lessee- will rembye_éll plant, equipment, implements or other things brought onto the’
Leased Aréa 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 equipmént 16ft by the Léssee

Subject to Part 41, any plant, equipment, implements.or other things brought onto the Leased
Area by or on behalf of the Lessée, which are not removed by the Lessee within the three (3)
month periad referred to in clatuse 9.2 and any part of the Plantation Crop not harvested by the
Lessee during the Term (as extended) Will be the-property of the Owner.

OWNERSHIP OF THE PLANTATION CROP AND CARBON CREDITS
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 instaiments of Annual Rent, the Plantation Crop and any Carbon Credits will be and
will 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 10.3.

* Additional rights

The Owner hereby transfers and grants to the Lessee the foll'owi'ng rights in addition to the
other rights granted to the Lessee under this Lease: :

(@) . lo 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 10.1 and 10.2 constitute
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:
0] ends; or
(i) is terminated (other than by effluxion of time or other than by the operation of
Parts 7 or 8); or
(i) 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 Langd Limited / Timbercorp Limited: Head Lease
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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 éffect and may be
exercised and enjoyed by the Lessee until the date on-which the Term (as extended)
would have ended by effluxion of ime.

10.4. Forest Propeity Agreenient

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 Property Agreement’)

14.  DEALINGS
11.4. By the Owner

The Owner may sell, transfer, assign, lease, licence, charge or otherwise dispose of or
part. With possessron of or encumber the whole orany: part of the L'eas‘ed Area or the

respect of any such sale, transfer assrgnment lease or: Ircence by the Owner the
Owner first arranges (at the Owner's cost) for the other paity 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
party or parties were named in this Lease in place of the Owner.

Encumbrances

Lessee under this Lease.

11.2. By theilessee

Grants of sub-leasé or licence

The Lessee may:

)] sub-lease or grant a licence to occupy the whole or any part of the Leased
Area; or
() assign, transfer or deal with all or part of the Plantation Crop and ail products,

rights, benefits and credits derived from the Plantation Crop or its rights under
the Forest Property Agreement constituted under clause 10.4,

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 relieves the
Lessee from any obligations under this Lease.

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.

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 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.

Plantation Land Limited / Timbercorp Limited: Head Lease
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MINING AND PETROLEUM-AGTIVITIES

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 Teénément.

*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 aclivities that may be -camried out pursuant to a Petroleum
Title.

*Petroleum Title” means any right or title available under the Petroleum Act 1858 and includes

-a permit to enter on private land.

Apphcalnon for Mining Tenement or Petroleum Title

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

(@) The Owner must promptly notify the Lessee.

(b) Neithei' the: Ownier 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

Party.

(c) The Lessee will be entitied to ebject 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
pefmitted by faw.

(d) For the purpose of giving full effect to pafégraph (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 appoints the Lessee'its fawful 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 lLeased 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 Activiies 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 registeréd proprietor of the Leased Area and
that it is entitled to grant this Lease to the Lessee.

Costs

(a) 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.

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

Plantation Land Limited / Timbercorp Limited: Head Lease
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Caveats
(a) The Lessee may lodge a caveat in respect of its interest under this-l.ease,
(b) The Owrier-agrees to provide o the'Lesseeany 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.
Further assurances

Each .barty 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.

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: premlums for
such insurances being increased.

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.

Property Law Act ) . _
The provisions of section 144(1) of the Property Law Act 1958 do not apply to this lease.
No partnership

Nothing contained in this Lease constitutes any party the partnier or agent of any other party
and each party agrees that it will not hold itself out as the partner or agerit of the other party.
Subject to clause 11.2, this Lease is not for the benefit of any person not.a party to this Lease
and will not be deemed to give any right or remedy to any such person.

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.

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.

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.

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.

Goods and Services Tax

(a) If any supply made by a party ('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 parties
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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amount.equal to the GST exclusnve amount multiplied by the GST rate in force from time
to time.

{c) GST payable under paragraph (b) will 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 paymeént 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

undef thls Lease ( Nonces') must bei m wntmg and may be personally delivered or sent by pre-

as the addressee may have notified from fime to time. A notice will be deemed to be received:
©)) if personally delivered, upon receipt;: -

(b) if sent by pre-paid post within Australia, on the third day after posting;
(©)  ifsent by pre-paid post outside Australia, on the seventh day after posting; and.

(d) if sent by facs:mnle upon produgtion of a successful transmission report by the
sender’s facsimile machine.

Plantation Land Limited / Timbescomp Limited: Head Lease
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SCHEDULE
BEVERLEY TREEFARM Bintareart Lasse
S dnrt-u ’.‘M. —1' Q“'!_‘.”r:t_?_—l
THIS:LEASE is made on 31 May, 2000 Tens G371 06 =200

Stawp Doty hctoria, LAED

Item 1 Leased Area

The Tand déscribed in Certificate of Title. Volume.9675 Folio 749 being Grown Allotment 5, Sechon 13

‘Parish of Condah.
tem 2 _Apnual Rent:

The sum of six thousand and twenty-seven dollars and sixty-one cents ($6,027.61) per-annum for a total

Plantation Grop area of 16 hectarés fixed during the period from the Commencement Dateito 30: Jurie

2008: Thereafter the annual fent will be. adjusted inéa'cc_;omancefwith:jcla:uses;33.;2 and 3.3

PROVIDED THAT upon termination of this Lease, if Annual Rerithas been paid:in respect of: any period
after the date of termination, the Owner will immediately refund that amount tothe Lessee and, if Ahnual
Rent: has notbeen paid in respect of any period up to and including the. date 6f termiination, the Lessee will

immediately pay that amount:to the Owner.

item 3 Term
The period commencing on 27 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.



. * SCHEDULE
: BROERS TREEFARM

o o ) Caunterpart Lease

THIS LEASE is made on 31 May, 2000 Staned wi th284:574. 40
Trre S41043 66-SEP-2000
Stawe Duty Uictoris, LRGD

Item 1 Leased Area
e The land. described in Certificate:of Tile Volume 8500 Folio 595 being part of CA.11, Parish of Wategat.
Item 2 Annual Rent:
} The sum of fifty-nine thousand nine hundred and ninety-eight dollars and fifty-nine cents ($59,998.59) per
annum for a total Plantation Crop area of 143 hectares fixed during the period from the Commencement
, Date to 30.Juné 2008. Thereafter the annual rent will be adjusted in accordance with clauses 3.2 and 3.3

A PROVIDED THAT upon termination of this Lease, if Annual Rent has been.paid in respect of any:period.
13 - after-the date of termination, the Owner will immediately refund that-amount to the:Lessee and, it Annual.

H Rent has noet 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 8 May, 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.
: By
H
!
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VARIATION OF LEASE — BROERS 51 AND BROERS 52 TREEFARM

DATED 10 March 2008
BETWEEN: 7
PLANTATION LAND LIMITED, A.C.N. 090 443 333 o
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 Lessée 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.
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 ltem 1 of the Schedule;
Operative Date  meansthe 4th  day of April 2001,

[the date of settlement of subdivided area];

Schedule means the schedule to the Lease



1.2 Construction

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

a) reference to this deed includes a variationor 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) singularincludes the plural and vice versa;
d) if a word is‘defined, cognate words have corresponding definitions;

e) a reference to aperson 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 taklng 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.

SUPPLEMENTAL

2.1 Full Force & Effect

This deed is suppl:ement-al to the Lease and, except as otherwise provided in this
deed, the Lease remains in full force and effect.

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.

VARIATIONS TO THE LEASE

4.1 Leased Area

The Lease is varied by replacing the details of the Leased Area in Iltem 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.



- 4.2 Rental

; ; The Lease is varied by replacing the first paragraph in ltem 2 of the Schedule,
' Annual Rent, with the following:

* .",,.,/\Au'.,..m‘ SRUAY g {D 0N Wit rrryon AL A RN, 1

RN “The sumof —

ot b 190

~ Fifty-nine thousand nine hundred and ninety-eight dollars and. fifty-nine
cents [$59,998.59] per annum from the Commencement Date up to but
excluding the Operative Date;

= thesum of fifty-two thousand four hundred and seventy seven dollars and
sevenly three cents [$52,477.73] perannum from the Operative Date to 30
June 2008; and

= thereafter to be adjusted in accordance with clauses 3.2 and 3.3of the
Lease.
4.3. Effective Date

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

8, CONFIRMATION

i 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: )
Pt
©
- Signature 7 Signature
» Mark Hamilton Pryn Sol Charles Rabinowicz
; Full Name Full Name
: Secretary Director

Position Held Position Held



EXECUTED by TIMBERCORP
m LIMITED in
accordance with section 127 of
the'Corporationsiict: 7

Position Held

SoIChamsRabmomv

" Position Held

Ry
Nt
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SCHEDULE

BURNS TREEFARM.

THIS LEASE is made on 31 May, 2000 Stawe Duty Yichoris, LCo
ftem 1 Leased Area

The land described in Crown ‘Grants Volume 3705 Eolio 916: and Volume 3153 Folio 442 and CA..98.and
99 Parish of-Broadwater

item 2 Annual Rent:

The:sumrof-ninet;ysone thousand s"ix hundred and fifty-six'dollars -and fourteen:cents ($91 ,‘6‘56.145)-‘;p‘er
annUm for a total Plantation »Orop area of 217 hectares fixed fduﬁ'n’g-’fhe p‘e’ri‘od'fror’h:the'Coﬁimencémeﬁl

Rent has not been pard in respect of any penod up to and mcludmg the date of térm nat i, eLessee 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 Date; and

(b) the date harvesting of the Plantation Crop is completed for the first time.
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THIS LEASE is made on

item 1

SCHEDULE
CHICK TREEFARM

31 May, 2000

*,
M
b

-
=
a
Tiont
Ryt
g "

Stawe

Lleased Area

a;..ﬂ

‘31{ 3 I

ountarpart Lease
tamped wi thi £, 221,

=0

WRIEEY GEEP-200

Duta Uictoris,

The land described in Certificate of Title- Volume 9888 Folio 922 being Lot 1 on PS.21 6628N, Parish of
Bunnugal

item 2

Annual Rent:

The sum.oftfifteen thousand and thity-six dollars and nineteen ($15,036.19) per annum for a total

Plantation Crop:area of 65: hectarezs*ﬁxe'd during the period from the Commencement Date to-30 June

2008. Theresfterthe.annual rent will'be adjusted in accordance with clauses 3.2 and 33

- PROVIDED THAT upon termination. of this
after the date-of termination, the Owner wil
Rent has notbeen paid in respéct of any per
immediately pay that amount to-the Owner.

item 3

Term

‘Lease, if Annual Renthas been paid in respect of any period
I immediately refund that amount to the Lessee and, if Annual

The period comimencing on 30 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.

iod up to.and including the date of termination, the Lessee will
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‘item 1 Leased Area

Pariéh of Kiila}é

SCHEDULE
COOK TREEFARM

THIS LEASE is made on 31:May, 2000

olupie 8031 oo

Jtem 2 Annual Rent:

The:sum of thirty-five- thousand. nine hundred and thirteen dollars and eighteen cents.{$35,913.18) per
-annurm:for a total Plantation Crop ared of 84 hectares fixed during the: period frormn 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: pand inrespect of any. period
after the date of termination, the Owner will immediately refund:that:amount to the Lessee and, if Annual
Renthias not been paid in respect -of any period up to-and:inélading thedate of: termmatzon the:Lessee will
immediately pay that amount to the Ownier.

Item'3 Term
The period commencing on 5 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.



SCHEDULE
Pl
T DOZERLEATREEFARM . . ., _
Ele Louhilerrary wease
InE Stamred with:$4.059.00
! . p— : y - Trnt 341052 D8-SEP-Z00
: THIS LEASE is‘made on 31 May, 2000 - Uhmatr AR
i - y Stame Duty Yictoria, LACD
; item 1 Leased Area
The land described in:Gerificate of Title-Volume 8761 Folio 835 being CA.60, Parish of Bessiebelle
tem 2 Annual Rent:
The. sum of forty-nine thousand nine hundred and sixty-two dollars and thirty-one cents ($49,962.31) per
annum for a total Plantatich Crop area of 133 -hectares fixed during the period from the Commencement
‘Date’to 30 June 2008. ‘Thereatter the annual rent will.be adjusted in accordance with clauses 3.2 and 3.3
LT ‘PROVIDED THAT Qpbn termination of this Lease, if Anpual Rent has been paid in respect of any period
! after-the:date-of tegrmination, the Owner will immediately refund that amount to the Lessee and, if Annual
: Rent has niot:been paid.in respect of any period up to and including the date of termination, the Lessee will
immediately pay that amountto the Owner. '
tem 3 Teérm
The period commencing on 21 February, 2000 (the "Commencement Date”) and expiring on the earliest
of:
: (a) the date 12 years after the Commencement Date; and
i (b) the date harvesting of the Plantation Crop is completed for the first time.
C b
;
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SCHEDULE
FULLERTONS TREEFARM

THIS LEASE is made on 31 May, 2000

tem 1 Leased Area

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

Item.2 Annual Rent:

The sum of forty-four thousand five hundred and twenty-two dollars and eighty-five cents ($44,522.85) per

;annum for a total Plantation Crop area of 157 hectares fixed during the period from the:Commencement
Dateto 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:bee
after the date of termination, the Owner will immediately refund that:amo heléssee.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 18 April, 2000 (the "Commencement Date”) and expiring on the earliest of:

@ the date 12 years after the Commencement Date; and

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



VARIATION OF LEASE — FULL_EIR'TO-NS 518 TREEFARM

DATED 10 March 2008
BETWEEN:
PLANTATION LAND LIMITED, A.C.N. 090 443 333 -
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 Lessee with effect from the
Commencement Date.
B. Under the terms of the Lease, Annual Rent was payable from the

Cemmencement Date.
C.  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.

o

OPERATIVE PROVISIONS:
1. INTERPR-ETATION
1.1 Definitions
In this deed, unless the context otherwise requires, the following {erms 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 outin Item 1 of the Schedule;

First Operative = meansthe 23rd day of January 2001,
Date [the date of settlement of the first subdivided area];



2.

Second means the 16th  day of May 2001,
Operative Date  [the date of settlement of the second subdivided area];

.Sche’dule 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;

¢) singular includes the plural and vice versa;
d) ifa word is defined, cognate words have corresponding definitions;

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

~ f) areference to a person includes the person’s legal personal representative and
successors, and permitted substitutes {including persons taking by novation)
and permitted assigns;

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

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

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.

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.

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 10580 Folio 317 being Lot 2 on
PS441106X in the Parish of Mageppa.



4.2 Rental

The Lease is varied by replacing the fi rst paragraph in Item 2 of the Schedule,
Annual Rent, with the following:

“The sum of —

. Forty-four thousand five hundred and twenty-two dollars and eighty-five
cents [$44,522.85] per annum from-the Commencement Date up to but
excluding the. First Operative Date;

» the sum of forty-one thousand four hundred and forty-four dollars and
seventy-two cents.[$41,444.72] per annum from the First Operative Date.
up to but excluding the Second Operative Date; and

»  the sum of thirty-five thousand nine hundred and nineteen dollars and ten _
cents [$35,919.10] per annum from the Second Operative Date to the 30 hE %N
June, 2008; and _ A

o

-~ 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 clauses:4.1 and 4.2 of
this deed are effective from the Operative Date.

5. CONFIRMATION

51 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



Sonaiire.

EXECUTED by PLANTATION
LAND LIMITED in accordance
with section 127 of the

Gorporations’ Aot 7

MarkHamiltonPryn

Full Name

-ac, _
‘the Corporations Act

‘Position Held

Ex SUTED by TIMBERCORP

i =6 LIMITED in
dance with section 1-

27 of

Signature

Sapeetiny:

Position Held

R ~ ;-

'Fﬁilﬁémg ‘ i

Position Feld

Position Held



SCHEDULE

GROSVENOR TREEFARM _ ]
Counbarrart Lezse
Stanred withi$3:371.40
THIS LEASE is made on 31 May, 2000 Trm: 341053 06-5EP-2000
Stane Duty Victoria, LACO

Iltem 1 Leased Area

The land described in-Certificate of Title Volume 10149 Folio 128, being CA.24, Section A, Parish of
Bogalara; Volume 10149 Folio 131 being part of CA.25, Parish of Bogalara and Crown Grant Volume

9568 Folio 993 being CA.28, 28A, 28B-and 28C, in Section A, Parish of Bogalara.

ltem 2 Annual Rent:

The sum of ohe hundred and fifteen thousand three hundred and fifty-two dollars and seventy-five
($115,352.75) per-anpumfor-a totalPlantaﬁon-Crop;a:reé of 337 hectares fixed during the.period from the
Commericement Date to 30 June 2008. Thereafter the annual rent will be adjusted in accordance with
clayses 3.2 and 33

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paid in respectof any: period'

after the-date of termination, the Owner will immediately refund that amount to the Lessee and, if Anbnual
Rent has notbeen 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 8 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.

7
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o I'at:'ﬁ’éi:rpas "t Leass
JENSZ TREEFARM Stanped wi thi$6,237.00
Trrid 8410%5 DA-SEP-Z100

..... Stame Dutys Wictoria. |60
THISLEASE is made on 31 May, 2000 >tane Duty Victoria. LACO

Item 1 Leased Area

The land described in Certificates of Title Volume 9221 Folio 770 being GA:84 and Volume 8607 Folio 544
being Lot 2 on PS.65727, Parish of Bessiebelle.

item 2 Annual Rent:

The sum of seventy-six thousand seven hundred.and sixty-eight dollars-and sixty cents ($76,768.60) per
annum for a total -Plantation Crop area of 185 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 paidii in respect-of ahy period
after thedate of termination, the Owhner will immediately refund thatamo: o the Lessee:and, if Ahnual
Rent:has not been paid in respect of ‘any period up to and: mcludmg 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 thie first time.
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SCHEDULE

L AURIE TREEFARM ~
. . Counterrart Lease
' Stamrad witht $7.918.40
THIS LEASE is made on 31 May, 2000 Trm? 831097 06-SEP-2X0
Stanp Doty Victoria. 300

Item 1 Leased Area

The land described in Certificates of Title Volume:8498 Folio 184 being CA.66, and Volume 4848 Folio
520 being CA.59A, and Crown Grant Volume 8217 Folio 266 being CA.51, 54, Part 59A and 66, Parish of
Mageppa. - ' '

Item 2 Annual Rent:

The sum of ninety-seven thousand four hundred and forty dollars -and forty-one cents ($97.4210=4i)»-per
annum for a total Plantation Crop area of 381hectares fixed during the period from the.Commencement’
Date to 30 June 2008. Thereafter the annual rent will be :adj_usled 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 penod

after the date of termination, the Owner will immediately refund that amountto the Lessee and, if. Apnyal

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

item 3 Term

The period commencing on 14 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.



L 18I A £ O SRS ARL A i Tt R

VARIATION OF LEASE — LAURIE 272 TREEFARM

DATED 10 March 2008

BETWEEN:
PLANTATION LAND LIMITED, A.C:N. 090 443 333
of Level 8, 461 Bourke Street, Melbourne (the “Lessor”)
AND
TIMBERCORP LIMITED, A.C.N. 055 185 067
of Level 8, 461 Bourke Street, Melboume (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 Reént 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 unde_r 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 Scheduie;

Operative Date means the 30th day of September 2000,
(the date of settlement of subdivided area]}

’

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 othér law includes regulatlons and
other instrurents unider it and consolidations, amendmenits, re-enactments or

replacements of it;
¢) 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) areferencetoa p.érscn includes the person’s legal personal representative and
suceessors, and permitted substitutes (including persons taking by novation)

and perrnitted assigns;

g) areference 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.

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.

SUBDIVISION OF LEASED AREA

3.1 Subdivision

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

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 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.



> 4.2 Rental

The Lease is varied by replacing the first paragraph in ltem 2 of the Schedule,
Annual Rent, with the following:

1
4' “The sum of —

= Ninety-seven thousand four hundred and forty dollars and forty-one cents
{397, 440.41] per annum from the Commencement Date up to but
excluding the Operative Date;

= the sum of ninety-three thousand five hundred and-sixty-two dollars and six

- cents.[$93,562.06] per annun from the Operative Date to 30 June 2008;
10 and |

- thereafterto be adjusted in accordarice 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.

B, CONFIRMATION

5.1 Effect-i—ve 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.
i Executed as a deed
Lo
(.
EXECUTED by PLANTATION )
LAND LIMITED in accordance }
with section 127 of the )
Gorporations Act: )
Signature 7 “Signature
Mark Hamilton Pryn Sol Charles Rabinowicz
Full Name ' Full Name
Secretary Director

Position Held Position Held
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EXECUTED by TIMBERCORP
SHECURFRES LIMITED in
accordance with section427 of
the Corporations. Act 7H

| Ma;wamnmpryn
"Full Name _

‘Position Held

N e, Wit e

:Sngnature

Sol: charlesRabmovncz

' Full Name a

Direclor

Positon Held
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SCHEDULE

‘MAXWELL TREEFARM
‘ Countarrart Lease.
Sramead - with: £792. 60
THIS LEASE is made on 31 May, 2000 Trnt 341053 D5-5EP-2000

Stamp ity Victoriz, LAED
item 1 Leased Area
The land described in Certificate of Title Volume 9558 Folio:641. being part.of CA.45; Parish. of Dunmore.

Item2 Annual Rent:

The sum of nine thousand seven hundred and fifty-three-dollars.and twenty cents ($9,753.20) per annum
for:a total Plantation Crop area of 21 hectares fixed during the petiod from the CGommencement Date to 30
June 2008. Thereafter the annual rent will be adjus_ted:i_n_ accordance with:clauses 3.2 and-3.3

vxmmednately pay: that amount to the Owner

Jtem 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.
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SCHEDULE

Counterrart-leazs
Stawred withs$3:115.79
MYONOAGH TREEFA?EM S09701 11-DEC-250D
Stsge Duty Wictoris, JRHO

THISLEASE is inade on 30 S’eff@néer 20D

Mtem1 - Leased Area

The fand descnbed in Certificate of Title Volume 10533 Folio 780 being Lot 1 on Plan of Subdivision No.
PS430608J,

ltem 2 Annual Rént:

The sum of thirty-gight thousand thi"ée hundréd and forty-six dollars and sixty-seven cents ($38,346.67)

per dnntim for'a t’b‘fé] :
Date 16 30, June 2008.

tahon rop area- of 88 hectares fixed dunng the penod from the Commencem' S
, i

medlately refund that amount 1o the: anp rf Annual
.d upio and mcludmg the date of teim natlon the Lessee will

item 3 Ferm
The period cornmencing oh 16 August, 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.




SCHEDULE
NIGEL TREEFARM

THIS LEASE is made on 31 May, 2000

Item 1 Leased Area

The land described in Certificate of Title Volume 10218 Folio 006 being CA. Subs. A& B of CA.5& 6, and
parts-of CA.3:& 4, Seclion 34, Parish of Yulecart.

tem 2 Annual Rent:

The sum-of sixty-four thousand and twelve dollars and sixty-three cents ($64,012.63) per annum for a total
Plantation Crop area of 74-hectares fixed du'ring_ the peried 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 lermination, 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 6 April, 2000 (the "Commencement Date”) and expiring on the earliest of:

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

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



SCHEDULE

RUTTER TREEFARM - e
Counterpart Lease
o Stampad wi thi $17, 159:40
THIS LEASE is made on 31 May, 2000 Trn: 341060 06-5FP-2000
Stame Duly Mckdria. LRCO

Item 1 L.eased Area

The land described in Certificates of Title Volume 5848 Folio 443 being CA.3 & 8, Sections 9& 20 and.
Volume 7375 Folio 955 being CA.7B, Section 20 in the Parish of Branxholme, and Volunie 6138 Folio 415
being CA.7, Section 9, Parish of Byambynee, Volume 9525 Folio 350 in PofC.155942, Parish of _
Byambynee, Volume 9082 Folio 274 being Lot 2 on PS.113600, CA.8A, Section 20, Parish of Branxholme,
Volume 9082 Folio.273 being CA.3, 5, 7 & 8, Section 10, Parish of Byambynee, Vélume 9082 Folio 274

being CA.4, Part 3, 5, Part Sub, A of CA.6, Section 10, Parish of Byambynee, Volume 9525 Folio-994

being Lot 1 on PS.143524, Parish of Byambynee, Volume 7375 Folio 953 being CA.7A, Section-20, Parish
of Branxholme. .

ftem 2 Annual Rent:

The sum of two hiuindred and eleven thousand two hundred and twelve dollars and.seventy-seven cents
($211,252.7]);per~annum for a total Plantation Crop area of 196 hectares fixed d.uran ‘the:pe(idd 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 {o 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.
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VARIATION OF LEASE — RUTTER 389 TREEFARM

DATED 10 March 2008

BETWEEN:

PLANTATION LAND LIMITED, A.C:N. 090 443 333
of Level 8, 461 Bourke Street, Melbourne . (the “Lessor”)

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

RECITALS:

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 payable from the
Commencement Date,

From the Commer-\cemen't'Da’te part of the Leased Area known as Inverary 238
Treefarm comprising a net plantable area of 69 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.

OPERATIVE PROVISIONS:

| (i, 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 ltem 1 of the Schedule;



First Operative = means the 1'9thA day of July ' 2001,
Date [the date of settlement of the first subdivided area};

Second meansthe 21st dayof June 2002,
Operative Date  [the date of settlement of the second subdivided area);

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 slatute, ordinance, code or other law includes regulations and
other instruments. undér it and consolidations, amendments, re-enactments or
replacements of it; . RN
¢) singular includes the plural and vice versa; o
d) if-a word is-defined, cognate words have corresponding definitions;

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

f) areference to a person-includes the person’s legal personal representative and
successors, and permitted substitutes (including persons taking by novation)
and permitted assigns;

g) areference to a gender includes the other gendef; and
h) areference to a clause, recital or schedule is to a clause, recital or schedule in

or to this deed.
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.

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.

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.



5. VARIATIONS TO THE LEASE

54 Leased Area

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

“The land described in Certificates 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 part 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 Byambynee.

5.2 Rental

The Lease is varied by replacing the first paragraph in ltem 2 of the Schedule,
Annual Rent, with the following: :

“The sum of —

= One hundred and eighty-four thousand eight hundred and forty-two dollars
and thirty cents [$184,842.30] per anhum from the Commencement Date
up to but excluding the First Operative Date; '

= the sum of one hundred and fifly-two thousand and thirty-four dollars and
5 ninety-five cents [$152,034.95] per annum from the First Operative Date up
i to but excluding the Second Operative Date; and

: » the sum of ene hundred and forty-five dollars three hundred and seventy-
b six dollars and twenty-one cents [$145,376.21] 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

N . .
( 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 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.
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Executed as adeed

EXECUTED by PLANTATION

LAND UMITED ln accordance

na;it;‘

FulfName

Pesmon Held

EXECUTED by TIMBERCORP
2% LIMITED in
accordance with section 1~
the Gorporations Act: _/
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FFuII Name

Signature

Sol Chaﬂes Rabmowzcz

Director
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SCHEDULE

‘SCOTTIES TREEFARM

liblxntefpart Leas

THIS LEASE is made on 31 May, 2000 stanred nithi 44, 27,40
T 341061 D6-SEP-3200
Stawp Duty tHcotorias LACD

item 1 Leased Area
The land described in Certificate of Title Volume 6993 Folio 538 being ‘CA.52.and 54, Parish-of Mageppa.

Item 2 Annual Rent:

The sum of fifty-four theusand four hundred and ninety-two ‘dollars and forty-four cents ($54,492.44) per
annum for a total Plantation Crop area of 247 hectares fixed during the period from the Commencement
Dateito 30 June 2008. Thereafter the annual rent will be adjusted in accordance with clauses3.2-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 4 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.
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SCHEDULE

SETTLERS TREEFARM
-30;'1’: terrart Lease

Stameed withe 5..:413-5’)
Trn: 841062 06~SEP-2D
Stame Duty UYictoria, L&CD

THIS LEASE is- made on 31 May, 2000

item1 Leased Area

The larid: described-in Certificate of Title Volume 9290 Folio 438 being part of CA.27, Lot 2 on LP.124427,
Parish-of Bessiebelle. :

tern 2 Annual Rent:

The sum of twenty-nine thousand seven. hundred and seven dollars and forty-nine cents ($29,707.49).per
annum for a total Plantation Crop area of 55 hectares fixed during the period from the Commericement
Daté 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 ihe date of términation, the Owner will immediately refund that amountto the Lessee and, if Annual

Rent-has:notbeen paid.in respect of any period up to and including the date of termination, the: Lessee will
immediately pay thatamount 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

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

SHARROCK TREEFARM
THIS LEASE is made on 31 May, 2000 Countareart Leass
i T?)tampedwlﬂ1 3 f:‘i’l-?ﬂ
T 341063 GA-SER-2000
item 1 Leased Area Stame Duty Victoria. LATN

The land described in Certificate of Title Volume 3463 Folio-456:being CA.90, Parish of Bessiebelle.

Item 2 Annual Rent;

The siim of twenty-three thousand six hundred-and forty-four dollars and:sixty-four cents ($23,644.64) per

annum:for a total Plantation Crop area of 55 hectares fixed during the period from the Commencement

Date to-30 June 2008. Thereafter the annual fent will be adjusted in sccordance with clauses 3.2 and 3.3

PROVIDED FHAT upon termination of this.Lease, if‘/Annual Rent has been paid in:respect of any period
afterthe: date. of termination, the-Owner will immediately refund that amounto: thelLessee 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 Ownér.

Item 3 Term
The period commencing on 12 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.



SCHEDULE

STAMINA TREEFARM  » 0 torpart Lease

© Stowred i thi$2,947.30

ek e _ , Trn: S41054.06-SEF-2000
THIS LEASE is mad ‘May, 2000
THIS LEASE is made on 31 May Stamp Duts Yictorias LED

item 1 Leased Area

- The Jand described in Certificate of Title Volume 3923 Folio 584 being CA.52A and 528 Parish of
Keilambete.

Item 2 Annual Rent:

The sum-of lhlrty-sxx thousand two hundred and eighty-two dollars and sixty-five cents ($36,282.65) per
-annum for a total Piantatlon Crop area of 78 hectares fixed during the period from the Commencement
3 B Date 10:30 June 2008. Thereafter.the annual rent will be adjusted in accordance with-clavses 3.2.and 3.3

PROVIDED THAT .upon termiination- 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
Renthasnot. been paid in respéét-of any period up to and including the date of termmatlon the Lessee will
wnmedxately pay that amount to the Owner.

tem 3 Term
The period commencing on 24 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.
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SCHEDULE

TANNERS TREEFARM
N Counterrart Leass
THIS LEASE is made 6n 31 May, 2000 Stamped wi thi$3:667. 90
Tros 241065 GA—SEP-2000
Stame futis Uictoris. LACO
item 1 Leased Area

The land described in Certificate of Title Volume 6479 Folio 645 being CA.25, Section A, Parish of
Bramburra.

Item 2 Annual Rent:

for a total Plantation Crop area of 115 hectares fixed-dtiring the period:from the Commencement Date to
30 June 2008. Thereafter the annual rent will b‘e_: adjusted in"@ccordance with clauses3.2 and 3.3

PROVIDED THAT upon termination of this Lease,-if:Annyal 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 31 May, 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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‘SCGHEDULE

THE PARK TREEFARM  Cmunbérpart Lease
Stamred withi18.673.40
Trn: 341065 J6-SEP-2110

THIS LEASE is made on 31 May, 2000 Stame Duts Yictoria, LS00

item 1 Leased Area
The land described in.Crown Grant Volume 9344 Folio 089 being CA.30, Parish of Kanawinka.

Item 2 Annual Rent:

The sum of one hundred and six thousand seven hundred and sixty dollars and sixty-eight cents
($106,760.68) per annum for a total Plantation Crop area of 333 hectares fixed during the period from the
Commencement Date to 30 June 2008. Thereafterthe annual tent will be adjusted:in accordance with
clauses 3.2 and 3.3

aﬂer the date of termmahon the Owner w;ll mmedxately refund that amount to the Lessee and if Annual
Rent has not:been paid in respect of any petiod up to-and mcluding the date-of termination, the L-essee will
immediately pay that amount to the Owner.

Item 3 - Term

- The peried commencing on 31 May, 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
gt WARRABKOOK TREEFARM
- TRIS LEASE is imade on 31 May, 2000 13%

57 D6-Grpag
Ttane Buty Uzc%arxa@,,gpg

Item 1 Leased Area

The land described in Certificate of Title Volume 8151 Folio 327 being CA.1A1, 1B and 1C, Section 5,
Parish of Warrabkook.

} item 2 Annual Rent:

The sum of eighteen thousand six hundred and four dollars and eighty-seven cents ($18,604.87) per

annum for a total Plantation Crop area of 56 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
A 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 upto and including the date of termination, the Lessee will
|mmed|ately pay that amount to the Owner.

Item 3 Term

The period commencing 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.

S



EXECUTED as an agreement.
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LEASE
and
FOREST PROPERTY AGREEMENT

Timbercorp Eucalypts Project

~ :’./’ -~ g
(po 3/ salis)

BETWEEN
Owner:

Owner's address:

AND

Lessee:

PLANTATION LAND LIMITED (ACN 090 443 333)

Level 5, 95 Queen Street, Melbourne 3000

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):

BETWEEN:

PLANTATION LAND LIMITED (A.C.N. 090 443 333) of 5" Floor, 95 Queen Street, Melbourne,
Victoria

("Owner")

AND

TIMBERCORP LIMITED (A.C.N. 055 185 067) of 5" Floor, 95 Queen Street, Melbourne, Victoria

("Lessee")
RECITALS:
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.

OPERATIVE PROVISIONS:
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 / Timbercorp Limited: Head Lease
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3.2,
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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.

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;

(€) 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 party to this Lease includes that party's successors and permitted
assigns;

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

(9) 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 fimited to)” immediately followed
such word.

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.

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 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 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 will be calculated in accordance with the following formula:

NR = RxNCPi
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 / Timbercorp Limited: Head Lease
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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 Austraiian 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.

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 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.

THE LESSEE'S OBLIGATIONS

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

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.

Forestry practice

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

Comply with laws

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

Repairs

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

Buildings _

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

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 fand owned or occupied by the Owner.

Plantation Land Limited / Timbercorp Limited: Head Lease
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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 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.

OWNER'S OBLIGATIONS

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

(@ 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 pay or cause to be paid all rates, taxes and other charges levied
by any government or other authority in respect of the Leased Area.

(¢) Comply with laws

Comply with all laws, by-laws and regulations reiating 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.

(9} 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:

0] any fire in the vicinity of the Leased Area which may threaten the Plantation
Crop; and

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

THE LESSEE'S RIGHTS

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 / Timbercorp Limited: Head Lease
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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.

Access
The Lessee will be entitled to full and free access with or without vehicles to the Leased Area

along any road or frack 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.

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 (o provide access to the

Leased Area from a public road.

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 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 possibie to the
appearance of the surface of the surrounding land.

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.

Security

Subject to clause 4.8, the Lessee may at its own expense padiock 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.

EXTENSION OF TERM

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,
Extension for late harvesting

if the Lessee is prevented from:

{a) harvesting the Plantation Crop;

Plantation Land Limited / Timbercorp Limited: Head Lease
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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 instaiments 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.

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
fempest;

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

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

TERMINATION
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 instaiment 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.

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.

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.

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.

Limited right of termination

Except as expressly provided in this Part 8, neither Party is entitied 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).
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RIGHTS AND OBLIGATIONS ON EXPIRATION OR TERMINATION
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 will be the property of the
Owner.

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 L.ease. :

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) will be the property of the Owner.

OWNERSHIP OF THE PLANTATION CROP AND CARBON CREDITS

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 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 10.3.

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 Piantation 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 10.1 and 10.2 constitute
an independent and severable grant of a proprietary interest in the Leased Area by the
Owner to the Lessee.

()] In the event that the Term or the leasehold interest of the Lessee under this Lease:
(i) ends; or
(i) 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 effluxion 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 Property Agreement”).

1". 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 party or parties o 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
party or parties were named in this Lease in place of the Ownzer.

(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 pricrity to the interests of the
Lessee under this Lease.

11.2. By the Lessee
(@) Grants of sub-lease or licence
The Lessee may:

H sub-lease or grant a licence to occupy the whole or any part of the Leased
Area; or
(i} 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 Property Agreement constituted under clause 10.4,

on such terms and conditions as the Lessee deems fit without taving 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.

(¢) 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 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.

Plantation Land Limited / Timbercorp Limited; Head Lease
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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 parmit 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
Party.

(¢) 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 entitied 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
entitied 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 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.

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

Piantation Land Limited / Timbercorp Limited: Head Lease
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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.
Further assurances

Each party 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.

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.

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.

Property Law Act

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

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 11.2, this Lease is not for the benefit of any person not a party to this Lease
and will not be deemed to give any right or remedy to any such person.

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.

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.

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.

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.
Goods and Services Tax

(a) If any supply made by a party (‘Supplier’) to the other (‘Recipient’) under this Agreement is
a taxable supply (according to GST law) so that the Supplier is liavle to GST, the parties
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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amount equal to the GST exclusive amount multiplied by the GST rate in force from time
to time.

(c) GST payable under paragraph (b) will 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;

(¢) 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.

Plantation Land Limited / Timbercorp Limited: Head Lease



SCHEDULE

BRANTON TREEFARM

THIS LEASE is made on 15 April, 2000

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 totaI‘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.



VARIATION OF LEASE — BRANTON 47 TREEFARM

DATED 10 March 2008

BETWEEN:

PLANTATION LAND LIMITED, A.C.N. 090 443 333
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 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 ltem 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 n meansthe 5th  day of June 2001,

[the date of settlement of subdivided areal];

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 aword is defined, cognate words have corresponding definitions;

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

f) areference 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 othervvlse 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 ltem 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 Commencement 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 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 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: )

Slg nature / } ngnature
Mark Hamitton Pryn Sol Charles Rabinowicz
Full Name Full Name
Secretary Drertor

Position Held Position Held



EXECUTED by TIMBERCORP
SECURITIES LIMITED in
accordance with section 127 of
the Corporations Ac

Signature / A
Mark Hamitton Pryn
Full Name

Secretary
Position Held

Mt e s

Signature
Sol Charles Rabinowicz

Full Name
Director

Position Held



SCHEDULE

FERNBANK TREEFARM .
RATT
. ah il
THIS LEASE is made on 15 April, 2000 Trr 30FR11 Ld-JUL
Stzee Dutw U

Item 1 l.eased 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 1B, Section 20, Parish of Macarthur and Volume 5218 Folic 414,
being CA.2A and 2B, Section 21, Parish of Warrabkook.

item 2 Annual Rent:

The sum of one hundred and twenty-six thousand seven hundred and seventy-nine dollars and seventy-
one cents ($126,779.71) 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 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.

A



SCHEDULE

HANSON TREEFARM

THIS LEASE is made on 15 April, 2000

item 1 Leased Area

The land described in Certificates of Title Volume 9569 Folio 910 being CA.4A and 4B, and part CA.1A
and 1B, 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 for 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.

ltem 3 Term

The period commencing on 12 January, 2000 (the "Commencement Date") ane 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.

Z



SCHEDULE

HARMANS TREEFARM

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 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 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.



SCHEDULE

HAWKER TREEFARM

THIS LEASE is made on 15 April, 2000

Item 1 Leased Area

The land described in Certificates of Title Volume 9885 Folio 274 being CA.18, Section 10, Parish of
Grassdale and Volume 10070 Folio 083 being Lot 2 on PS.219622K, Parish of Grassdale, Volume 10070
Folio 082 being CA.2B, 3B and 3C, Section 5, Parish of Digby, Volume 10070 Folio 078 being CA.9,
Section 7, Parish of Digby, Volume 9885 Folio 273 being Lot 2 on PS.64787, part CA.6 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 CA.3A, Section 5, Parish of Digby, Volume 10070 Folio 079 being Lot 2 on PS.64787
being part CA.6 and 7, Section 7, Parish of Digby, Volume 10070 Folio 081 being CA.3A, 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 CA.9, Section 7, Parish of
Digby, Volume 9985 Folio 270 being CA.8, Section 7, Parish of Digby, Volume 9885 Folio 272 being
CA.2A, Section 5, Parish of Digby, Volume 10070 Folio 080 being CA.18, 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 doliars 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.



VARIATION OF LEASE - HAWKER 214 TREEFARM
DATED 1S Marh 2008 2008

BETWEEN:

PLANTATION LAND LIMITED, A.C.N. 090 443 333
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 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  meansthe 31% day of July 2000,

[the date of settlement of subdivided area];

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

f) areference 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 1 of the
Schedule with the following:

“The land described in Certificates of Title Volume 9885 Fol'o 724 being CA18,
Section 10, and Volume 10574 Folio 575 being Lot 2 on PS219622K, Volume
10070 Folio 080 being CA18, Section 10, Parish of Grassdale, Volume 10070
Folio 078, being CA9, Section 7, Volume 10509 Folio 438 being Lot 2 on
PS64787, Volume 10509 Folio 364 being CA3A, Section 5, Volume 10070 Folio
077 being CA8, Section 7, Volume 9885 Folio 271, CA9, Section 7, Volume
9885 Folio 270 being CA8, Section 10, and Volume 10531 Folio 325 being Lot 2
on PS437871E, Parish of Digby.



4.2 Rental

The Lease is varied by replacing the first paragraph in ltem 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 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 th )
Corporations Act: ) % -
74

7

Signature ¢ \ Zignature
Mark Hamitton Pryn Sol Charles Rabinowicz
Full Name Full Name
Secretary Director

Position Held Position Held



EXECUTED by TIMBERCORP
SECURITIES LIMITED in
accordance with section 127 of
the Corporati Act:

Signature * N

Mark Hamilton Pryn

Full Name
Secretary

Position Held

Signatufe
Sol Charles Rabinowicz

Full Name
Director

Position Held



SCHEDULE

JOSEPH TREEFARM
Cointereart Lease
THIS LEASE is made on 15 April, 2000 Staneed wl thi 3,459, 40
Py 202818 (4-JUL-2000
Stane Duby Uictoria, RO

item 1 Leased Area

Part of the land described in Certificates of Title Volume 8080 Folio 720, Volume 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 peried
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.

ltem 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.




SCHEDULE

LES TREEFARM

THIS LEASE is made on 15 April, 2000

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 fifty-one doliars 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

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 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.



SCHEDULE

LYNE TREEFARM

THIS LEASE is made on 15 April, 2000 T R

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.

ftem 2 Annual Rent:

The sum of fifteen thousand nine hundred and eighteen dollars and sixty-three cents (315,918.63) 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:

@) 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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THIS LEASE is made on 15 April, 2000

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 doliars 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

PROVIDED THAT upon termination of this Lease, if Annual Rent has been paic 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.

ltem 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

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

%’\
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THIS LEASE is made on 15 April, 2000 Stamped withi§2,846. 40
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Seame Duty Victorias

item 1 Leased Area

The land described in Certificates of Title Volume 8274 Folio 243 being CA.14, and Volume 8761 Folio
669 being CA.8A, Section 499.3.14, Parish of Kanawinka.

ltem 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 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 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.



EXECUTED as an agreement.

THE COMMON SEAL of PLANTATION
LAND LIMITED is affixed in accordance
with its Cons/tj,tgtion«in)the presence of:

< ) .”

THE COMMON SEAL of TIMBERCORP
LIMITED
is affixed in accordance with

Plantation Land Limited / Timbercorp Limited. Head Lease
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SUB-LEASE ~ VICTORIA

2000 TIMBERCORP EUCALYPTS PROJECT

BETWEEN

TIMBERCORP LIMITED
ACN, 055 185 067

(the "Project Manager")

EACH SEVERAL GROWER

(the "Grower")
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THIS SUB-LEASE is made on '% ) May 2000.

BETWEEN:

FIRST
PARTY:

TIMBERCORP LIMITED, ACN. 055 185 067 of 5th Floor, 95 Queen Street,
Melbourne, Victoria (the "Project Manager"); and

SECOND:  Each several person who is named or otherwise described in Part 2 of the

PARTY: 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").

RECITALS:

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 Woodlots as set out in Part 2 of the Schedule, each Woodlot 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 will 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, ct

OPE PROV NS:

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 Woodlots 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.

"Party” means a party to this Sub-Lease and includes the transferees, successors
and permitted assigns of that party.

"Plantation” has the meaning set out in Recital A. The "relevant Plantation" is the
Plantation which contains a relevant Woodlot.

"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 Woodlots, or on the relevant
Plantation, whichever is applicable, whether in the form of trees, logs, timber or
otherwise.

"relevant Woodlots'" means the Woodlot or Woodlots 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.

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.



4.1

4.2

4.3

(d) A reference to an Act of Parliament will 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 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.

GRANT OF SUB-LEASE

The Project Manager sub-leases to the relevant Grower the Woodlot 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.

CONDITIONS

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.

Other agreements

This Sub-Lease is subject to and conditional upon:

(@) the relevant Grower entering into the relevant Management Agreement;
and
(b) the Project Manager entering info the Head Lease,

in respect of the Trees on or prior to the Commencement Date.

Use all reasonable endeavours to ensure conditions satisfied

Each of the Project Manager and the relevant Grower will use all reasonable
endeavours to ensure that the conditions specified in clause 4.1 are satisfied as



4.4

5.1

5.2

soon as is reasonably practicable, and where required will keep each other fully
informed as to progress towards satisfaction of the conditions.

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.

RENT

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”).

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 Dates"). 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.

CPl 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 pubisshed by the Australian
Bureau of Statistics prior to the date of execution of this Lease.



5.3

6.1

6.2

6.3

6.4

6.5

6.6

6.7

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) will 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.

RELEVANT GROWER'S OBLIGATIONS

The relevant Grower agrees with the Project Manager that the relevant Grower will at
the relevant Grower's expense during the Term:

Permitted use

Use the relevant Woodlots solely for the purpose of growing, tending and harvesting a
plantation or plantations of eucalyptus trees.

Forestry practice

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

Comply with laws

Comply with all laws and regulations relating to the use and occupancy of the relevant
Woodlots.

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 Woodlots or on any
neighbouring land.

Interference 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.

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.

Buildings

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



6.8

6.9

6.10

7.1

7.2

Permit Project Manager to enter

Permit the Project Manager to enter upon the relevant Woodiets from time to time with
or without equipment for the purpose of performing the Project Manager's obligations
under this Sub-Lease.

Comply with other agreements

Comply or procure compliance with the provisions of the agreement referred to in
paragraph 4.2(a).

Give access to owners of adjoining Woodlots
Give such rights of way and free access to the owners or occupiers of any Woodlot
adjoining the relevant Woodlots as are necessary for their proper 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 Woodlot.

PROJECT MANAGER'S OBLIGATIONS

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.

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 pay or cause to be paid all rates, taxes and other
charges levied by any government or other authority in respect of the
relevant Woodlots.

(d) Comply with laws



8.1

8.2

8.3

8.4

8.5

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.

) Comply with Head Lease
Comply with the provisions of the Head Lease.
(9) 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 Project Manager
are properly controlled and supervised.

(h) Not create any encumbrances
Not create any encumbrances over the relevant Plantation or the relevant

Woodlots 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).
RELEVANT GROWER'S RIGHTS

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.

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.

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.

Access

The relevant Grower shall be entitled to full and free access for any purpose
whatsoever to the relevant Woodlots along any road cr track on any neighbouring land
in respect of which the Project Manager has similar rights and which gives access to
the relevant Woodlots from a public road.

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



8.6

8.7

9.1

9.2

9.3

9.4

9.5

tracks (including, if necessary, bridges and culverts) on the rslevant 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.

Use of sand and gravel

For the purposes of constructing and maintaining the roads and tracks referred {o 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.

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.

Project Manager’s rights

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.

Graze livestock

The Project Manager or its invitees may graze livestock on the relevant Woodlots
and retain all income derived therefrom.

Bees

The Project Manager or its invitees may keep bees on the relevant Woodlots and
retain all income derived therefrom.

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 Woodlots from a public road.

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.



9.6

9.7

10.

10.1

10.2

Use of sand and gravel

The Project Manager may with the approval of the Grower taiie and use sand, gravel
and other material from a place on the relevant Woodlots 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 will
derogate from the productivity of the Trees.

Signs

The Project Manager may at its own expense erect and maintain a sign on the relevant
Woodlots detailing such matters as the Project Manager reasonably considers

appropriate.

FORCE MAJEURE

Extension for late harvesting

If the relevant Grower is prevented from:

(a) harvesting the Trees;

(b) removing from the relevant Woodlots 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.

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

) any Act of Parliament, regulation, by-law, order, ordinance or rule.
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EARLY TERMINATION AND REDUCTION OF THE RELEVANT WOODLOTS

Termination for default

(a)

(b)

The relevant Grower may terminate this Sub-Lease in respect of the
relevant Woodlots with immediate effect if the Project Manager commits a
material breach of this Sub-lL.ease 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.

The Project Manager may terminate this Sub-Lease in respect of the
relevant woodlots with immediate effect if:

() 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

(i 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.

L.oss of Trees

(a)

(b)

If, in respect of any of the relevant Woodlots:

(i) the whole or a substantial part of thé 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 Woodlots 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.

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 Woodlots all trees, logs, stumps and debris
forming part of or derived from the Trees and re-seed pasture on the
relevant Woodilots.

Reduction of the relevant Woodlots

(a)

If in respect of any of the relevant Woodiots:
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11.5

12.
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(b)

11

(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-lLease 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 to 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
(i) the date on which the relevant Grower has met all of its

obligations under clause 11.3(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.

Effect of termination

(@)

(b)

Termination of this Sub-Lease under clauses 11.1 or 11.2 or reduction of
the relevant Woodlots under clause 11.3 shall be without prejudice to any
rights or obligations which may have accrued prior to the date of
termination.

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 Woodlot or
other part of the relevant Woodlot.

Limited right of termination

Except as expressly provided in this Part, neither the Project 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 Woodlots or forfeit this
Lease, at any time prior to the expiration of the Term.

RIGHTS AND OBLIGATIONS ON EXPIRATION OR TERMINATION

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:

(@) any stumps from the relevant Woodlots; 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.

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 Woodlots and remove any products
derived from the Trees and any plant, equipment, implements or other things brought
onto the relevant Woodlots by or on behalf of the relevant Grower during the Term.

Products and equipment left by the relevant Grower

(a) Any plant, equipment, implements or other things brought onto the relevant
Woodlots 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.

Ownership of the Trees
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-paymient 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).

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 Woodlots 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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Independent Proprietary Interest

(@) 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 Woodlots 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
(in is terminated (other than by effluxion of time or by the operation of Parts
4or11);0r

(iif) 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.

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 ali 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.

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 Woodlots, then the following provisions will 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 will be entitied 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)

(e)
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For the purpose 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 will 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).

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).

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 will apply:

(@)

(©)

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 communrications with the
persons carrying out or proposing to carry out such activities.

The Project Manager must not consent to any use of water, felling of
trees, stripping of bark or cutting of timber on the relevant Woodiots.

If any compensation becomes payable by virtue of or in respect of Mining
Activities or Pefroleum 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 will 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
Woodlots 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.

Warranties

The Project Manager represents and warrants that:

15.1

15.2

16.3

16.

Notices

as at the date of execution of this Sub-Lease, the Head Lease is valid and
subsisting;

the Project Manager is entitled under the Head Lease to grant this Sub-Lease to
the relevant Grower; and

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.
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17.1

17.2

17.3

17.4

17.5

18.

18.1

18.2

18.3
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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, 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.
Caveat

The relevant Grower may at its own expense lodge a subject to claim caveat at the
Land Titles Office in respect of its interest under this Sub-Lease.

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,

Upon the expiration or earlier termination of this Sub-Lease, the relevant Grower
must promptly withdraw at its own expense any caveat lodged under this clause.

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 failing promptly to do so.

The relevant Grower agrees to ratify anything done by the attorney in accordance
with clause 17.4.

GENERAL

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.

Voiding insurances

Each Party agrees that it will not do or permit or suffer to be done any act, manner or
thing which may prejudice or render void or voidable any insurances in respect of the
relevant Woodlots or the Trees or result in the premiums for such insurances being
increased.

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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18.6

18.6

18.7

18.8

18.9

18.10
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Property Law Act

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

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.
Severability

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.

Parties may act through agents

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

No Partnership

Nothing contained in this Sub-Lease shall constitute a partnership between the Parties
to this Sub-Lease. No Party shall hold itself out as the partnor of the other of them.
This Sub-Lease is not for the benefit of any person not a party 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.

Waivers

No waiver by any Party of any breach of this Sub-Lease shall be deemed a waiver of
any preceding or succeeding breach of this Sub-Lease.

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 Grantec 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 Deed and otherwise
may not assign sub-let or part with possession of the relevant
Woodlots or any part thereof or otherwise by any act or deed to
procure or allow or suffer (either voluntarily or involuntarily) the
relevant Woodlots 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.

Limitation of liability 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.

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 determiried 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 contemp!ated 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
Code

Plantation Name

Land Description

Head Lease
Details

AFE

Affleck 2000

Those parts of Certificates of Title
Volume 8864 Folio 087 and
Volume 10164 Folio 424 as are
delineated into woodlots numbered
I to 52 on the map annexed hereto.

J.R.R. Affleck

BCO

Bacon 2000

Those parts of Conveyance No.
898 Book No. 045, Certificate of
Titles Volume 7384 Folio 663 and
Volume 7252 Folio 385 as are
delineated into woodlots numbered
1 to 70 on the map annexed hereto.

Timbercorp Lands
Pty. Ltd.

BLD

Balds

Those parts of Certificates of Title
Volume 7469 Folio 055 and
Volume 8143 as are delineated into
woodlots numbered 1 to 79 on the
map annexed hereto.

Timbercorp Lands
Pty. Ltd.

DXN

Beverley 2000

Those parts of Certificate of Title
Volume 9675 Folio 749 as are
delineated into woodlots numbered
| to 16 on the map annexed hereto.

Plantation Land Ltd.

BER

Broers 2000

Those parts of Certificate of Tile
Volume 8500 Folio 595 as are
delineated into woodlots numbered
1 to 143 on the map annexed
hereto.

Plantation Land Ltd.

BRY

Bronwyn 2000

Those parts of Certificate of Title
Volume 8089 Folio 796 as are
delineated into woodlots numbered
1 to 47 on the map annexed hereto.

Timbercorp Lands
Pty. Ltd.

BUU

Burns 2000

Those parts of Crown Grant
Volume 3705 Folio 916 and
Certificate of Title Volume 3153
Folio 442 as are delineated into
woodlots numbered 1 to 215 on the
map annexed hereto.

2lantation Land Ltd.

CCA

Caroona 2001

Those parts of Certificate of Title
Volume 9525 Folio 995 as are
delineated into woodlots numbered
1 to 52 on the map annexed hereto.

C.C. Dufty




Plantation
Code

Plantation Name

Land Description

Head Lease
Details

CHK

Chick 2000

Those parts of Certificate of Title
Volume 9888 Folio 922 as are
delineated into woodlots numbered
1 to 65 on the map annexed hereto.

Plantation Land Ltd.

CKK

Cook 2000

Those parts of Certificate of Title
Volume 9031 Folio 941 as are
delineated into woodlots numbered
1 to 84 on the map annexed hereto.

Plantation Land Ltd.

COJ

Corrijon 2000

Those parts of Certificate of Title
Volume 10285 Folio 679 as are
delineated into woodlots numbered
| to 23 on the map annexed hereto.

Timbercorp Lands
Pty. Ltd.

DAH

Danyenah 2000

Those parts of Crown Grant
Volume 7977 Folio 087 and
Certificate of Title Volume 8715
Folio 642 as are delineated into
woodlots numbered 1 to 125 on the
map annexed hereto,

Timbercorp Lands
Pty. Ltd.

DOO

Dooley 2000

Those parts of Certificate of Title
Volume 8623 Folio 759 and
Conveyance No. 856 Book 770 as
are delineated into woodlots
numbered 1 to 128 on the map
annexed hereto.

Timbercorp Lands
Pty. Ltd.

DOZ

Dozerlea 2000

Those parts of Certificate of Title
Volume 8761 Folio 835 as are
delineated into woodlots numbered
I to 131 on the map annexed
hereto.

Plantation Land Ltd.

FUL

Fullertons 2000

Those parts of Crown Grant
Volume 10340 Folio 676 as are
delineated into woodlots numbered
I to 131 on the map annexed
hereto.

Plantation Land Ltd.

GRO

Grosvenor 2000

Those parts of Certificates of Title
Volume 10149 Fol 128, Volume
10149 Folio 131 and Crown Grant
Volume 9568 Folio 993 as are
delineated into woodlots numbered
1 to 316 on the map annexed
hereto.

Plantation Land Ltd.

HUE

Hunter 2000

Those parts of Certificates of Title
Volume 9645 Folio 861 and
Volume 2467 Folio 274 as are
delineated into woodlots numbered
1 to 30 on the map annexed hereto.

P.S. & P.E. Hunter




Plantation
Code

Plantation Name

Land Description

Head Lease
Details

JAE

James 2000

Those parts of Certificate of Title
Volume 8227 Folio 684 as are
delineated into woodlots numbered
[ to 203 on the map annexed
hereto.

J.C. Malseed

JES

Jensz 2000

Those parts of Certificates of Title
Volume 9221 Folio 770 and
Volume 8607 Folio 544 as are
delineated into woodlots numbered
1 to 185 on the map annexed
hereto.

Plantation Land Ltd.

KAA

Kalambra 2000

Those parts of Certificates of Title
Volume 7070 Folio 943, Volume
3100 Folio 963, Volume 8128
Folio 894 and Volume 7506 Folio
169 as are delineated into woodlots
numbered 1 to 234 on the map
annexed hereto.

Timbercorp Lands
Pty. Ltd.

KON

Koondoola 2000

Those parts of Certificates of Title
Volume 4435 Folio 993 and
Volume 2974 Folio 773 as are
delineated into woodlots numbered
1 to 99 on the map annexed hereto.

Timbercorp Lands
Pty. Ltd.

LAU

Laurie 2000

Those parts of Certificates of Title
Volume 8498 Folio 184, Volume
4848 Folio 520 and Crown Grant
Volume 8217 Folio 206 as are
delineated into woodlots numbered
I to 381 on the map annexed
hereto.

Plantation Land Ltd.

MAX

Maxwell 2000

Those parts of Certificate of Title
Volume 9558 Folio 641 as are
delineated into woodlots numbered
1 to 21 on the map annexed hereto.

Plantation Land Ltd.

MEO

Melano 2000

Those parts of Certificate of Title
Volume 3046 Folio 609140 as are
delineated into woodlots numbered
1 to 37 on the map annexed hereto.

Timbercorp Lands
Pty. Ltd.

MEY

Moloney 2000

Those parts of Certificates of Title
Volume 8987 Folio 718, Volume
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.

Timbercorp Lands
ty. Ltd.




Plantation
Code

Plantation Name

Land Description

Head Lease
Details

MUA

Murray 2000

Those parts of Certificates of Title
Volume 8632 Folio 651, Volume
8632 Folio 652 and Volume 8632
Folio 653 as are delineated into
woodlots numbered [ to 55 on the
map annexed hereto,

Timbercorp Lands
Pty. Ltd.

MYO

Myonagh 2000

Those parts of Certificates of Title
Volume 4263 Folio 46, Volume
6415 Folio 831 and Volume 8560
Folio 920 as are delineated into
woodlots numbered 1 to 88 on the
map annexed hereto.

G.C. Saunders and
M.R. Williams

NIL

Nigel 2000

Those parts of Certificate of Title
Volume 10218 Folio 006 as are
delineated into woodlots numbered
1 to 73 on the map annexed hereto.

Plantation Land Ltd.

PUC

Purcell 2000

Those parts of Crown Grant
Volume 4718 Folio 506, Certificate
of Title Volume 7916 Folio 001,
Crown Grant Volume 5316 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
817, 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
1 to 390 on the map annexed
hereto.

Timbercorp Lands
Pty. Ltd.

RIP

Rippon 2000

Those parts of Certificate of Title
Volume 9655 Folio 751 as are
delineated into woodlots numbered
1 to 168 on the map annexed
hereto.

Timbercorp Lands
Pty. Ltd.
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Plantation
Code

Plantation Name

Land Description

Head Lease
Details

RUT

Rutter 2000

Those parts of Certificates of Title
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 194 on the map annexed
hereto.

Plantation Land Litd.

SCR

Schriever

Those parts of Certificates of Title
Volume 6756 Folio 126 and
Volume 9235 folio 344 as are
delineated into woodlots numbered
1 to 49 on the map annexed hereto.

R.A. Schriever

SCI

Scotties 2000

Those parts of Certificate of Title
Part Volume 6993 Folio 1398538
as are delineated into woodlots
numbered | to 246 on the map
annexed hereto.

D.S. Scoftt

SEL

Settlers 2000

Those parts of Certificate of Title
Volume 9290 Folio 438 as are
delineated into woodlots numbered
1 to 55 on the map annexed hereto.

Plantation Land Ltd.

SHO

Sharrock 2000

Those parts of Certificate of Title
Volume 3463 Folio 456 as are
delineated into woodlots numbered
[ to 55 on the map annexed hereto.

Plantation Land Ltd.

SHI

Shider 2000

Those parts of Certificate of Title
Volume 9576 Folio 234 as are
delineated into woodlots numbered
1 to 133 on the map annexed
hereto.

Timbercorp Lands
Pty. Ltd.

SOB

Sobey 2000

Those parts of Certificates of Title
Volume 10426 Folios 321, 322,
323, 324, 325, 326, 327 and 328,
Volume 8603 Folio 238 and
Volume 8511 Folio 098 as are
delineated into woodlots numbered
I to 185 on the map annexed
hereto.

Timbercorp Lands
Pty. Ltd.




Plantation
Code

Plantation Name

Land Description

Head Lease
Details

SPO

Sproal 2000

Those parts of Certificates of Title
Volume 8524 Folio 049, Volume
9099 Folio 372 and Volume 8112
Folio 466 as are delineated into
woodlots numbered 1 to 198 on the
map annexed hereto.

Timbercorp Lands
Pty. Ltd.

ST™M

Stamina 2000

Those parts of Certificate of Title
Volume 3923 Folio 584 as are
delineated into woodlots numbered
1 to 78 on the map annexed hereto.

Plantation Land Ltd.

STP

Stephens 2000

Those parts of Indenture of
Conveyance No. 782 Book 748 as
are delineated into woodlots
numbered 98 to 238 on the map
annexed hereto.

Plantation Land Ltd.

SUH

Sutherland 2000

Those parts of Certificate of Title
Volume 8222 Folio 717 as are
delineated into woodlots numbered
I to 378 on the map annexed
hereto.

Timbercorp Lands.
Pty. Ltd.

TAN

Tanners 2000

Those parts of Certificate of Title
Volume 6479 Folio 645 as are
delineated into woodlots numbered
1 to 115 on the map annexed
hereto.

Plantation Land Ltd.

TER

Terrence 2000

Those parts of Confirmatory
Assent No. 755 Book 798 as are
delineated into woodlots numbered
1 to 57 on the map annexed hereto.

T.R. Price

THP

The Park 2000

Those parts of Crown Grant
Volume 9344 Folio 089 as are
delineated into woodlots numbered
1 t0 270,279 to 303, 323 to 333 on
the map annexed hereto.

Plantation Land Litd.

TIM

Timothy 2000

Those parts of Certificate of Title
Volume 10097 Folio 099, Crown
Grant Volume 700 Folio 195 and
Volume 7088 Folio 545 as are
delineated into woodlots numbered
1 to 240 on the map annexed
hereto.

Timbercorp Lands
Pty. Ltd.

UNM

Unima 2000

Those parts of Certificates of Title
Volume 4750 Folio 894 and
Volume 9396 Folio 004 as are
delineated into woodlots numbered
[ to 231 on the map annexed
hereto.

V.0O. Graziers Pty.
Ltd.




Plantation | Plantation Name Land Description Head Lease
Code

Details
WAB Warrabkook 2000 Plantation Land Ltd.

Those parts of Certificate of Title
Volume 8151 Folio 327 as are
delineated into woodlots numbered
! to 56 on the map annexed hereto.




PART 2: NAMES AND ADDRESSES OF GROWERS AND RELEVANT WOODLOTS



PART 3:

PART 4:

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.

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 perlod from 1 July 2000 to

30 June 2001; and

(i) 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: )

Director

=
; Riregtor/Secretary

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, ltem 4

Grdiﬁp A\%\ Group B Attarne

Signat - Signat o S

USTENICK SILAVECKY NS HATIBHA RANIGA
MANAGER MANAGER
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