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BETWEEN

Owner:

Owner!s' address;

AND

Lessee:

'2.~ti ..

~
~O~ Pro "form 1.0

_:d~d-::';,~-.-.:'::~::'~.,:' :.n. ,:- ..- ,'._'_'_"~' . - '" -
. .~..:: ~._-~:.~.:::-=." :~"j.

LEASE

and

FOREST PROPERlY AGREEMENT

Timbercorp Eucalypts Proj~ct

:.::.....:._&~:::=2. -

PLANTATION LAND L1MITEO (ACN 090 443333)

LeVel 5. 9:$ Queen Street. MeJbourne 3.000
'~~;.:t.

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

.. ..... .. "_'hA.. .~... ".

Planlation Land Limited I Timbercorp Limited: Head Lease
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THIS LEASÉ is (in r~pecl of each..leased Area).made on the date specifred in the atched
Schedule.s.(as defined: .

:B ETW'ÉEN:

PLAATION LAND UMTTED (A.C.N..090 44 333j of 5'd A09r. 95 Queen.Stree~ Melbourne.Vicor .
. ("Ower")

AND

TlMBERCORP UMrrËO (A~c.N. 055 18S:061) of f,it Flor, 95 Queen Street. Melbourne, Victna

-rLess.e'e~)

RECITALS:
A The Owner is. the pIoprletur' o.r.e~ch piece of lan:d d.escrbed in each SçhedLlle to ths laase

(each reterred to as a .Lea~ed Area-).

B Thß OWO~~ nas a9reed'to lease each leaSed.Arèa descrìbed in each Schedule to thet.~e '.
JOT the Arnual Rent and 'ierindescribed in that 'S.th~dule on the terms and conditions'
contained in this lease. . . . '. .
T:hs dOCtJlJentis intendedt~.'operàte äs:ä'ma~ler. leas.e containing -the-.ermsand.cøritions
lhatare.:to .apply in res.pe of eåch"leased'Area.that the lessor has agreed,.and will;m future
agree to lease to the lessee from .time to. time. A new SChedule islobe pr.epared' and
.annexed 10 this lease' in .respect of each n:ew .lea$ed Area and th . partes must lniUaI the.
Schedule"

("'Z'D)1f '.'9:'.-..' ".':~.....~-'

\
.

c

OP'E RA TI V E P.R 0 V i s.i 0 N S:

1. DEFINITIONS ANDINTERPR:ETATIQN

1.1. Defiöiton's

In this tease. the followingwords.andexpresions have the following meanings:.

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

"Carbon Credits~ means any trdeable credits or rights associated with the trees resultng
from the abilty 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.

." :--

")'~;)'\ .
. j¡l,../

"Gsr' means GST within the meaning of A New Tax System (Goods and Services Tax)
Act 1 999 (as amended)

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

"month" means calendar month.

"Plantation Crop" means the crQp 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.

Plantalion Land Limited I Timbercorp limited: Head Lease
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3.1.

3.2.

Pa~ 2

1:..

"Schedule" means each several schedule atted at. the batk of this lease from time to
time.

;"Ternl" JJ.eans the term speced in Item 3 of the Scedule' a.n~, where the ~nlext ~riit.
incdes. any eXtensin ör renew óf that'term, but :stbje-ël-ö any- v.rition 'Ör leimination of
Ibe Ter'in accrdnëéwith:this lease.
-Inteiptëtäiòil

In this leas uI'Je~s:fue cntex.otherwe requires:

(-a) ,thë singùlár number inCludes the piura and vice versa -and a word denoting one
gender includes eah :of the other genders;

(b) ~pefSPn" inclUdes a firm, a corporation and any incorpated bo

'c) headings ate' for convenience only.and dQ not affeçOhe interpretation of this Lease;

(d) a r€iferenca to an Act cif Parliament shall be., r~~d as a reference, tö that Act as
amended, - modíñèd or replaced from time to time and: includes .any regulations, by-
'Iaws.örders, ordinances or niles made undèr thpt Act; . - ,

(e) à relereriòe to a part to this Lease includes that part!s s_uCces$ot~q:md permitted
assighs;

(t) if any part. comprises more than one person, the provisions of thIs Lease binds all of
them .jöinUyand ê~chonher. severally;'

(9) if the Lessee or any of the persons comprising the Lessee is a trustee. this lease
bindslhätPëtsÖh iöqîtscäPaëityas trustee ~md per:son?lly; :anp

(h) where the word "inÇJudeN or "includes" is used. it is tò be read as if the, expressibn "'(but

is' not limited totìmmediately followed such word. and where the word "including" is
used, if is to bè rèad as if the expression "(but not limited to)" imrrëdiately töl-owed
sUch :word.

GRANT OF LEASE

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

RENT

Payment of rent

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

Planlation Land Limited I Timbercorp Limited: Head Lease



THE LESSEE'S OBLIGATiONS

The Lessee agrees with the Owner that the Lessee wil at the Lessee's expense d.uj-ing the
Term:

'4.1. Permitted use

\
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NCPI is th~-Consumer p~ lodex(AlI GroupS) for the Weighte Averae of
Èîht Capitl Ci as la published by the Austrlian Bureåu of Statiti

pnor to the relent Re~ Date.

.cPI is th COnsumer Prilndex (Al Groups) (or th Weighte Averae of
Eight Capitl Cites' as lat pubJih:e by:te Austrlian Bureau of stst

poor to the .im~eöiateJ 'pre~iag 'Review Date or. in the ca of the fi

review, as la published by the -Austrlian Bureau of Statitics prr to the

~ate of exection of this lea~e.

Discontinuation or susp~nsion of CPl

If the Consumer Pnce Index (All Groups) :for th.e Weighted Average of .Eight Capital Cits is
discntinued or suspended, the method óf. review' set out in clause 3.2 will cease to applY and
will 'b,ereplaced With suc alternatie iñethod as is mutually agreed between the Ower and
the Lessee or, if the p~i:es (aU to agree. such alternatie method. as in th6pinion of an
expert appointed byothe President for the.time being o(the Institute of Chartered Acuntants-
(Vctonail Diviion) at the.re~t of eitler part most. closely reflects changes in the cost of
living lor thé Weighted Ave~ge of E"ight'C;;pilat cm~_ Theeostof any expert determinatin
earned out under this clause wil be bome equally between the partes.

-'d~:':'

lift-':Jr~

Use the Leased Area for the purpoe of growing,' tending and harvesting a plantation or
plantations Of eu~lyptus trees 'a~d deal with the Plantation Crop as the Lessee sees. fi:

4.2. Fórest,y practice

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

4.3. CompJy with laws

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

i'
i

I, ¡
i
¡

4.4 Repairs

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

4.5. Chemicals and dangerous substances

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

4.6. Native vegetation

"~j~.

../.;.~-' -:

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

4.7. Buildings

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

4.8. Permit Owner to enter

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

Planlalion Land Limited I Timbercorp Limited: Head Lease



) .

l .1.

l 4~9.

f.

i

i.

~. J

5.

á,,'.J 't.:~f:~J

l-~'
. :!.

;: i" ¡

i
. I

j
l -

'''L-
f '
~'

; .

Page 4

bidemnity

Indemnify th Owner from and against all ctaims, demanqs, proing. judgments,
da-n.ag.es~ cots and IQss of a.ny ~tue whi th~ Ower m~y"suer'-o incur in conne
witf:r -the lOs or lie and/or pers injury to any peisn or damage to. ~r prop
whètèsvët ocumng ariing. from an ocrrenc at "the. L.~PSed Area or th~ use by Ü'ie
less of the le-ased Area during the Ter except wb~re.the'los of life åndor personal in-jur
0;- damage te pröpert is the result.of an act of default or neglec by the Ower órthe Owe(.s¡n\litèes. .
OWNER'S o BUGAnONS

The-Owner agrees with the lessee that the Ower wil at the OWnets expense during the
Term:

.ca) Quiet enjoyment

. Allow the lessee to peaceably and quietl hold and enjoy the Leas~ Area without any
in.erruplion by the Owner or any person claiming. through or under the OWner. .

~b) R,atesànd, taxes

Duly and punctually payor cause to be paid all rates, taxès and otherchargés I~vied
by any govermrient or other authority in respect of the leased Area.

(t) Comply with laws

C.ompl with aJl laws, by-laws and reguiationsrelaiihg tb the ü~e í3nd dtcupàncY of any
nei.ghtxuringland occupied by the Owner. . ,

;íd) CöiTP!y with mortgages, etc._. .

Ç9TnPlY with the provisions of all mortgages, leases. Iiëenses and charges relating tothe LeaSed Area. " . ...
(e) Chernipalsand dangerous substances'

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

(t) 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.

Lighting of fires

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

Notification of fires

(g)

(h)

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

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

(ii)

6. THE LESSEE'S RIGHTS

6.1. General

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

Planlation land limited I Timbercorp Limited: Head lease
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6.3.

Harvest

The lesee will be enblled to .hait the .prantatln Crop and t~ remove and sell or othei
deal in the product and.any nghts. benefits and çredlt deried fro the 'Pltation Crop and

to retain all ince:from .such sae ór i:ealing. .

Acces
The lessee will be entitl to full and froo accss with or without vehicles to th leas~ Area
àloog 'any road or tr on any neighbouring land in respect of which the Ower' has similar

rights and which gives acess.to the leased 'Area from a pubric road.

6.4. Construct roads and tracks

'.'L

:6.2

l
: l. '

i

.L ;: ~

q:

~ i
:i.l .:

- .
The Lessee may with the,prior wrtten consent of the Ower (whic consent l1ust not be
unreasonably withheld) conStrct and maintain'such roads and trcks (including, if necssry,
briges and culverts) Oh the lea~ Area or on any neighbouring land in respect :of-which Uie

Owner hßs similar righls. as ar~ reasonably required by the Lessee to provide ~ss to the

leased Area from a, public :road.

r'
i '
, .

6.5. Use of sand and grav-er, .

For the purposes ofconstiu¿ting arid mairit~ining the roads and trcks referred to In clause 6.4
the :lessee may take and use sand~ gravel and other malerial ava~able from a place appröved
by the Owner (whidi approv.al. must nbt be unreasonably withheld) on either the leased Area,
or any neighbouring land in respët :oJ whiçh the Owner has similar rigts, in suCh quantitlës as
the leasee reasonably. r~uires.. .If the lessee exercises its tights. under this clause, the
lessee must rehabilitate thesorface,of the land to an appearance as near as possible to thè
appearance of the surface óf lhe surrounding land.

Ik6. Graze liv.estock

The Own,er may graze livestock on the leased Area, at such times and under such conditions
as are acceptable to the lessee. If the Ownèr does not wish to graze livestock under those

. conditions, the lessee. may do so and retain any income derived therefrom.

6.7. Security

Subject to clause 4.8, the Lessee may at. its own expense padlock any gates 01) roads or
tracks entering the leased Area and take such other measures, to exclude trespassers as the
lessee reasonably considers appropriale.

6.8. Signs '.

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

":::'~b,
\, ,)¡/ji .-..,.-' /

. i'(
I
¡

l.

').~).

7. EXTENSION OF TERM

7.1. lessee may extend Term

The lessee may by giving writen notice to the Owner not less than three (3) months prior to
the expiration of the Term, elect to extend the Term for the purpose of growing, tending and
harvesting a furter 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 penod commencing immediately upon expiry of the Term and expiring on the
earliest of: .

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

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

7.2. Extension for late harvesting

If the Lessee is prevented from:

(a) harvesting the Plantation Crop;

Plantation Land limited I Timbercorp limited: Head Lease
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(b) removng. fr th Leased Area the prouct der frm -th Plantåtin Crop; or
(c) pring th prouc deñv from th Plçntatin Cr.

due'to an ~ent of Foròe Majeure. bUt cotinues'to pay inlmeii of-Annual Rent.:the l.esee'

may by gMng written noce to the Ower elec to extd .the Ter (t,n: lh~' tèi' äM
coitins of this lease) for a period of time equä to th durati:of the ::e\t~J)t of F'Qrc
Majeure.

7.3. pe"fniton _ óf Foree :Majeure

In daiise 7.2, "For Majeure" means:

(a) Act of God,fire, explosion, eartquake, landsride. floo, waSlHl, lightring, storm or
. tempest; .

(b) strkes, lockouts, stoppages, restraints of labour or other industral disturbanCës;

(ç) . war; acts of public enemies, not, civil commotion or sabotage;

(d) breakdown of or accident to plant. machinery or equipmeril(éxeludiiig ,ä breakdown
ætsed by any failure of the lessee to maintain plant. machinery or equipment in a
proper manner);

(~) r~straints, embargoes or other unforeseeable actiGns"ny the government orVictotia or
the government of the Commonwealth of Australia; or ,

(t) any Act of Parliament, regulation, by-law, order,-ördinance or rule.

.,

8. TERMINATION

8.1. Non payment of Annual Rent

The Ower may terminate this lease with immediate effect if the Lessee Is in- arrears in
respect of one qua.rtert instalment of Annual Rent and such aÎTearsare not paid in full within
one month after the Owner has served a written notice on the lessee requesting payment.

8.2. Terninatlò.n upon Harvest

(a) Until such time as the Term is extended under clause 7.1, the lessee may terminate this
Lease cit 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 purpo5.e of growing,
tending and harvestihg a further rotaUon 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 notic in wnting to the Owner.

8.3. Material breach

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

8.4. Effect of termination

Termination of the whole or any part of this lease under this Part 8 wil be without prejudice to
any rights or obligations which may have accrued prior to the date of termination,

8.5. limited right of termination

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

Plantation Land limited I Timbercorp Limited: Head Lease
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9. RIGHTS AND OBUGATIQNS ON EXIRATION OR TERMINATION

9.1. Removal of stumps~ roadS and trks

Th Less :acledges and agree wilh the Owner ~t at the .éXiralK or earler
.ternati of this i~è, the Lese win not (subjec to this lease) remove or auth the

.removal ot .

(a) any stumps or d.ebris from' 
the leaSd Area; or ,..

(b) any roads ot-tracJ.canstrcled on th Leased Area 
or on any neighbouring land under

clause 6.4,

and tht any crop Which subsequentJ grows from the stumps wiß be the propert of theOwer. . .
9.2. Removal ,of produc.ts 'and equ¡pm~.nt

The l=esse will remove i;U pl~nl ~uipment; implements or other things brought onto the
leased Area by or on Dehalf oflhe:lesSee duñng the Term within three (3) months -aer the
expiration or eåñier terii-iatiji ofJhisl-ease,' - .

9.3. Products and equipment lèft by the,Lessee

SUQJect 10 Part 11, any plant, equipment. irnplementsor other things brought onto the leased

-Aea by or on behalf of the LesSee. which are not removed by the Lessee wilhin the three (3)
month peripd referred to in ciausè ~.2 and any part of the Plantation Crop not harvested by the
Lessee during the Term (as exlended) WiJ'be the propert of the Owner.

)')d~.:

10. OWNERSHIP OF THE-P-LANTATlON CROP AND CARBON CREDITS

10.1.. Ownership

The OWer acknowledges and agrees with the Lessee that for so ¡ong às this Lease has not
beenlerminated 'for tli'~p~ymerit of Änni:al Rent under clause 8.1 and the'LeSsee continues
to pay the instalments Of Aimual Rent. the Plantation Crop and any Carbon Credits wil be and
wil remain the propert of the Lessee (or any other person or entity deriving title to the
Plantation Cröp through the Lessee) for the period referred to in clause 10.3~' . ,

1 0.2. Additonal rights
The Owner hereby transfers and grants to the Lessee the following nghts in addition to the
other rights granted .to .the: L.esseeunder 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 necessa.r to enable the Lessee to exercise the rights referred to in
paragraphs (a) and (b) above.

10.3. Independent proprietary interest

(a) The rights and interests granted to the Lessee under clauses 10.1 and 10.2 constiute
an independent and severable grant of a proprietary interest in the Leased Area by the
Ower to the Lessee.

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

(i) ends; or

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

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

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

Plantation Land Limited I Timbercorp limited: Head Lease
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the rihts and interests .granted to the lesee under dauses'10.1 'and 10.2, unles
expr~Jy. surrendered by the lessee, continue in full for and effec and may be
exe~ and enjoy~ by the lesee unbl the däte on whië th Teim (as extended)
would have -ended byeffuxin of time. . .

Forest Própé Agreement:

For the purpses of the Forestr Rights Act 1996, each cfause'oflliis:document, 'inclding this
.c1ause 10 is deemed-lo bè repeated and separately constltes aforestprop~rt agreement in

additon to=a lease in resPet of the leased Area rForest Propert Agrèemenl).

DEALINGS

By the OWner

:(a) The Ower may sell.. transfer, assign, lease, licence, charge or.()fuerwise diSpose of or
. pärtWith posse:šsiM of or encumber the whole or any: part of the Le'ased Area or the
Öwnetsinterest in the leased Area ()r agree to do the same PRöviD:ED THAT in
respet of any such sale, transfer:, asignment. lease or:lcen.ce by tle Ower, the
Ownër first arranges (at the Ownets cost) for the of her part or parl'es 10 the
transaction to enter into a deed of covenant with the.leSSee uhÖërwhichsuch part or
parties agree .to comply with and be bound' by the provišr.öris: öf this Lease as if such
part or parties were named in this Lease in piaee onhe Ow.net.

(b) Encumbranèes

Tt,e OWner a:grees with the Lessee that the.Ovnët wiii not áeaté any encumbrances
9Vflr 'll~ lea.s~d Area or any part thereof rankínø. in priQritY to the interests of the:lessee under this Lease. .

By the :Lessee

(a) Gränls:o sub-lease or licence
The Lessee may:

(i) sub-lease or grant a licente to occupy the whote or.any part of the-Leased
Area; or

(ii) assign, transfer or deal wjth all or part of the Plant~tìon Crop and all products,
rights, benéfis and credits derived from the Plantation ërop or its rights under
the Forest Propert Agreement constituted under clause 10.4,

,on such terms and conditions as the Lessee 
deems fi without having to obtain the

consent of the Owner but no such sub-lease, licence or othètdeaJing 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 wil
consent to the assignment of this Lease to any person fulfillng the position of project
manager under the Project Deed for the time being, subject to the proposed assignee
assuming all of the obligations of the Lessee under this Lease.

(b)

(c)

Plantation Land limited I Timbercorp limited: Head lease
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:' .1 ~ 12. MINING ANP PETOLEUM.ACTIVIES
~

."r

: L

12.1.. Definillons

In this part, the.f.ollowing expresns- have the follow meanings:

"Mining Actiities" means all actities that may be.earned out p.utsuantto a Mining Tenemenl

"Mining Tenement' me.a'ns any right. or title availble under the Mineral Resources
.Development.Ac 1990 and includes a pernit to enter on pñvate land. .

"Petroleum ACtiits" means all activities that may be camed out pursuant to a Petroleum
TiUe~

"Petroleum Tite" means' any riht or title available under the Petroleum Act 1958 and includes
a peit to enter oo'priYte tand. .

12.2. J\pplicalionfor Mining Tenemenlor Petroleum Title

Ifany person.appllesJor a Mining TeAement or a Petroleum Title over.any part of the leased
Area, then th.e following provisions apply ..

(a) The OWer must promptly notifY the lessee.

(b) Neitherthé:OWnernör the Lessee rTy:consenttothe applicationor do any actor thing
that maY.assistlhegrant of the 'application without the prior written consent of the other, Part. - . .

(c) The :lessee wil be entited to object to or resist the application or to restrct the scope
of the .r19jits 'to be obtained by virtue ot the grant of the application. to the fullest extent
permîtle.d by taW.

(d) For the:purpos~;of.giving full :effect to paragraph (c) above. the Owner must sign such.
dÖCùmétits: äs the less~e 'm:ày require, and Lhe lessee wil beentîtl~d to take such

proceedings in lle name' of the Owner as the lessee considefS ap.propriate. '

(e) The Ownerappoiötslhe lessee its lawful attorney to execÙte the 
documents and to do

the things referred to in paragraph (d) above.

12.3. Grant of Mining Tenement ,or Petroleum Titlè. .
If a Mining Tenement ora Petroleum Title is granted over any part of lhe leased Area,then
thE; folløwrngprovisions' apply:

(a) The Owner must keep the Lès,see info(med as to the Mining Activities or Petroleum
Activites carried out upOn the leased Area, and must forwrd copies of all
communicaliòns with the persons carrying out or proposing to carry out such activities.

(b) The Owner must not consent to any use of water, fellng of trees, stripping of bark or

cutting of timber on the Leased Area.

(c) If any compensation becomes payable.by virtue of or in respect of Mining Activities or
Petroleum AclivHies 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. Tne Owner and the Lessee wil each be responsible for negotiating
and recovering such compensation.,

.
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13. GENERAL

13.1. Warranties

The Owner represents and warrants that it is the registered proprietor of the leased Area and
that it is entitled to grant this lease la the lessee.

13.2. Costs

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

(b) The lessee agrees 10 pay all stamp duly and registration fees payable on this lease.

Plantation Land limited I Timbercorp limited: Head Lease

")\'11~ :
~::q;- .~

. .",\'\~\ì;
" tJ 11'

.?~.. '.



.,.

..1
'"

:"1:

t r

.f

.'

. ii .

'1'

11 ~., '

: K",,#t~
1::

'. /,.

. :~. :1

, I

¡
.1.
ï

I':
.... :

rri .\~

Page 10

13.3. Cav'eats

. (a) The lessee may I~e a caveat in rest of its interest und.er this lease.

(b) The -owner:agreës 10 provide to the Les any. pla-t àiïd:ölhenl.ëtails:as are
i'èäsonabl neceary toenable the lese to'J~gø a :çay.e.a.l

(c) Upøn the expirati or earier termination of .this 'lease~ the les must promptl
withdraw at its own expense'any ~veat lodged ullder this cluse.

13.4. Furt~rassurances

Each part agrees to sign such documents and do all such a.cts, matle(S:and things as m~y be
reasonably required by the other part to give effect to this Lease.

1;J;5. Vöiding Însurances

E~h part 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. Y('id 01" vo.idable any
insurances in respect of the leased Area or the Plantation Crnp.-or re'sÜJt in the.premiums 'for
$.!JGh insurances being increased. .

13.6. TransJerof Land Act

TO' the extent permitted ~y law,all provisions implied in leases. by the Transfer of land Act
1958 are expressly excluded from this Lease.

1~.:7.. - Propert .law Äct

The provisions of section 144(1) of t~e .Propert Law Act 1958 :do not apply lo:ihis lease.
103..8. .N9 p:artnership

Nothing contained in this Lease constitutes any part the partner- or agent öt any other patt

and ~ach patt agrees that it will not hold itself out as the 
parter 01" agent of Iheo.ther part.

Subject to clause 11.2, this Lease is not for the benefit of any'per~on not a part to this Lease
, and will not be deemed to give any right or remedy to any such person.

13;9. Waivers

No waiver by a patt öf any breach of this Lease wil be deemed a waiver of any preceding or

succeeding breach of this Lease.

13.10. Proper Jaw

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

13.11. Severabilty

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

13.12. Parties may act through agents

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

13.13. Goods and Services Tax

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

(b) The price ror 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 I Timbercorp limited: Head Lease



.,.

f~-

'. i ~

r

'" l' .

- r

Page 11

amount equal to the BST exclsive amount multpled by th GST rate in forc from timeto time. . .

". l .;~ l.

(c) GST payable under påraraph Cb) will be payable:by the Recpient wiout deductin or
set-off ofany'other amont at aie.Sarne time and on the same basis as the GST exdusive
amont is payable l?y-tJe ReCpinl .

Cd) The Supplier m~l in repec of a table supply made by it under this Agreement. isue
to th Repient'å 'valid ta invo In the presbe form for the amöunt of- GST referable

tC?that table supply, before the due date of paymnt for the table suppl by the -~ecipil .
(e). The Recipient's obligation to make .paymEmt in respect of a taxable supply under this

Agreement is :subject.to the. Supplier complying wih ~ obligation in paragraph (d)" above
and .the Recipient may defer payment of that amount unbl the Supplier has discharged its
oblîgation :to the. Recipiént's. reäsonable Satisfaction.

. L:

:1.

14. NOTICES

All notices, ëonsen~s, approvals:and other communicitionsrequired or authorised to be given

under this Lease(~Nol~s-) must be in writing and may be persÒnally delivered or sent by pre-
paid post or facsimile to the addressee's äddress:sp.ecìfÎed in thi~ Lease or such òtheraddress
as the -addressee may have notifed froIitime. to time. A notice wil be deemed to be received:

(a) if personalJyd~livered. i.pon receipt;,

(b) if sent by pre-paid post wUhìti Australia; on tha third day after posting;

(C) if sent by pr~paid pOst ou.tside.Australia; oi the seventh day after posting; and

(d) if sent QY facSimile, upon production of a successful transmission report by the

sendets facsimile machine.

..j)Ì-:'
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BEVERLEY TREEFARM f):itil ttEr:PMt L~a;

'S.taIDF-2-j l.i il: t4~j. 2û

Tt-n a:1f371 Cit.-::~-~.l

S--t¿mp t'llbJ iJicroria) l.":

rnIS:LEASE is madeòn 31 May, 2000

lteni'1 Leased Area

TtiëTand',da'$tnöed in Certificate ôf Tite Volume 9675 Folin 749' being QrG'Nn Allobnent 5, Section 13,

Pa~n .()rtondäh,

it~,n:2 . Annual Rent:

rhe:š.~n- (jt'~l*Jhbusand and twenty-seven doiiarsandšixty~onecenis ($6;o.zi61)per:annum iora total

Planfat\PJJ:G.r9pare¡:of 16 hectares fixed during the péiid IrQmJMCp:Jrrencemen-lOate. to ,30 June

:2ÖÖä~.,'ìn:er~alt~;-U:e annual rent wil.be adjusted in 
actördatce with ,clauses.3,2' and .3.:3. .

PRO)ilDE.I),.Tl-AT QPon termination of this leas,,, if Annual Renrht$'betmpaí.d' in respect-ofany perid
aft~rlh.~:dßte.oHerrinatioh, the Ower-wiIJ immediately refund tlialamoür:iJlöthe lessee and,ifAnnual
Renthasnofbeen paid in respect of any period up to and including the date oflermination, the lessee willirymedìaïely paYlhat amount to the Owner.

Item 3 Term

The, periQÒcommencing on 27 January, 2000 (the "Commencerrent Date") and expiring on the earliest of:

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

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

t--
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SCHEDULE

BROERS TREEFARM

THIS'L.EASE is made on
COUTi terpart leas

StamPe' wi:th: t4~S74.40
Tm: t'AlO43 06':~EP-Z::OO
StaiiìP Dut::/ lJìctÜl-d1 Lhtú

31 May, 2000

Item 1 'Leased Area

The land descibed in Cei:fjcat~ n(l)tle Volume 8500 folio 595 being part ofCA..11, Pansh of Wategal. . .
Item 2 Annual Rent:.

The sum öf fift-nine thous.and nine.huodredand ninety-eight dollars am;J fift-nine cents ($59,998.59) per

annum for atolal Plantation Crop area of '143hettaresfixed during the period from the Commencement

Date:to 30 Juhè 2008. Tberealterlle annval rent wjl be aoNsted in accordance with clauses 3.2 and 3.3

"'\)' .

.J/f,::

PROVIDED THÀT'upon termin~lIon of:this:'Lease. if Annual Rent has been'paid in respect of any peñød
afterthe dàte.ofterminaton,1he Own~rwil immedial~1y refund that amount to the Lessee and, if Annual
.Rent,hasri:ot.~eeri paid'ip reSp~ët of an~~ period up to and including:the date of termination, the. Lessee will
immediately paY-that- atnoun.t:~.lhe ~Own~r.

Item 3 Term

The period commencing 00.8 May, 2000 (the "Commencement Date") and expiring on the earliest ot

(a)

(b)

the.date 12 years_after lhe Commencement Date; and

the date harvesting of the Plantation Crop is completed for the first lime.
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VARIATION -OF LEASE - BROERS 51 AND BROERS 52 TREEFARM

DATED 10 March 2008

GETWEEN:

PLANTATION LAND UMITED. A.C.N. 090443 333
òf Level 8,461 Bourke Street. Melbourne

(the ~ILessot'-)

AND

TlMBERCORP LIMITED, A.e.N. 055 185 067
of Level 8, 461 Bourke Street. Melbourne

(the '-'Lessee)~)

RECIT ÄLS:

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

Under the terms of the Lease. Annual Rent was p'aya~ie from. the
Commencement Date.

The Leased Area has been subdivided.

The parties desire to amend the Lease to reflect the reduced Leased Area and to
vary the Annual Rent payable by the 

Lessee under the terrns of the Lease.

B.

C.

D.

OPERATIVE PROVISIONS:

1. INTERPRETATION

1.1 Definitions

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

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

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

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

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

Operative Date
means the 4th day of April
¡the dale of settlement of subdivided area):

2001,

Schedule means the schedule to the Lease
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1.2 Construction

10 this deed, unless expressed orlmplied to the contrary:

. a) :reference' to this deed includes a'vañation or replacement of it;

b) reference to a statute, ordinapce, code or'other law includes regulations and
:other instruments under it and consolidations, amendments. re-nactments or
replacements of it;

c) 'singular includes the plural and vice versa;

d)iJ a word is defined. cognate words have. corresponding definitions;

e) a reference to a person includes a firm, body corporate. unincorporated

assocíaUon or an authority

f) a reference to a person inèludes tl1e pèrson's legal personal representative and
successors,. and p.eniitted substiutes (including persons taking by novation)

and permitted assigns;

g)8 r'éferenc'é to a gender includes the other gender: and

h;) :a reference to a clause, recit~l or scheduJe is.to a clause, recital or schedule in
or to thl-s deed.
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. 1 2. SUPPLEMENTAL
, .,

I
i

2.1 Full Force & Effect

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

tl'
¡ 3. SUBDIVISION OF LEASED AREA

. i:" 3.1 Sli,bdivision
The Leased Area has been subdivided and settement of the sale of the subdivided
land occurred on the Operative Date. j,l. "~')

..):f/.)

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:

liThe land 

described in Certificate of Títe Volume 10551 Folio 342 being Lot 2 on
PS437476L, Parish of Wategat.
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:4'.2 Rental. .
the Leae is varièd by relacing the 'first paragraph in Item 2 of the Scledule,
Annual Rent. .With the fOllOwing: .

'The SUm or--

Fifty-nine thousand nine hundred and ninety-eight doUars and. fifty-nine
cents -l$S9.998.59) per annum frpm the Commencement Date up to but
excluding the Opèrative Date;

the .sum offift-lwo thusand four hundred and :$év'anty:sEJvan dc/lars.and

se:venty three' cents .($52, 477. 73) per annum from the Operative Date 1030
June 2008; and

thereäftërtqbe adjustEJd in accordEmce with c'aJJstJs..:J/2 and 3~3 oflhe
Lease. 11

4~3 Effective Date

The parties agree that: the. variat.ions to the Lease se! out in clauses 4.1 and 4.2 of
thi$' dèéd aTe effective frQm theOperaÜve Date.'. . , '. ...... .

~;~t CONFIRMATION

5.1 Effective Date

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

Executed as a deed

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

Corporations Act:

)
)

)

) lß/¡;

Signature

SOL Charlê Rabinowicz

Full Name

Signature

M::rl I-~rrilon Pr

Full Name

Secria
Position Held

Direor

Position Held
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'EXCUTED by TlMBERCORP
3(tUJlITIES UMITD in .
ac-cordance with 'seCio.n '127 -of
1h~~l'Ð)'U:~M*'Ç;..-.;~~:.: .:'

~J9MtÇte,-' .

:Ma Ha PJ
'Full Näme Se
." . .. -.
Positon Held . ..

")'

. .

..X

)
J

. -

~. . ....-

." '.-, .. .. ,- .- _.' '. .

Signa.ture
So Ch Ra

Full Närñe"
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SCHEDULE

BURNs.TREEFARM .C:nUt~'lP9d Ì:-e~~
.~... ;.._-l' . l. ~.:~ A.A r .. .:~_ari: - lfJ. U i.-if li"-t. 6.9
it""" '-;41:r,,-j:ï' ni: ..~-M '1"Vn". l ¡- .j: U".:¿ \::o-~.;- .l_1t LI

St:a i;11h;..lJh:.bjrI,~. l-R(:ÜTf,IS :LEA'SE is made on 31 May, 2000

Item 1 leased Area

The:l;,nddescrbed in Crown Grants Volume 3705 Folio 9'16 and Volurne:3153 Foliö 442:and CA 98 and99, Parih of Broadwter

ltim:i 2 Annual Rent:

Tnesiim ofninety"one thousand slx hundred and .fift-six do/lari andfourtèèIH:èn~S:($91~$5ô..14) per

ahhlJm for Cl total Plantation Crop area of 217 hectares' fixed during' tte PertQdfi:nm 'the Commencement
Date. to 30 June 2008. Thereafter the annual rent wil be adjustedihacëordanæ wÎtbc1aus:es3.Z and:3.;3

PR'(VIPED THAT upon le'minatiøn of lhis tease. if Anual Rent has bèi:m paid~ii~r~spec.fo(äny"perid
cjftef. the date of termination, (he Own"er wil immediå'tely refund that'.amounttö't1l(H.~ss~e'a/'d"if Annual
Rërith'a:s nptl~~~n paid iii respect of any perioa up toantl including t!:~date:ohéfflnüOn,lheLessee wil
immed¡âielypay'fhatatnount to the Owner.

Item 3 Term

The periOd commencing on 6 April, 2000 (the "Commencement Date") and expitng 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 thefirst time.

l /'--7t~
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'SCHEDUL"E

:ÇHIGK TREFARM

..

'THIS LEASE is made on 31 May. 2000

l))uriterPart leas
sh~ ~itn:$1~221.t,(
i.-n. . ':if 1l'R1 ci.f: ::-r_;~-.n,\
l , . i:. \J..,; \JV-'_'L LI.;J

St~fi ~Jt~ VictJria, ~£u

Item 1 Leased Area

The land :descrbed ifl Certl-te .of:litleVolume .9888 Folio 922 being lo11 on PS.216628N, Parsh 
of

Bunnugal

Item 2 AnJ)\l;i1 Rè~t:

The sum of fifeenfuousand and ~!rt.SiX :dol!a-rs :and nil1eteen ($15,036.19) p.er annum fòra total

PlantationCrQpar.ea.ofõ5 he6tarès'fiXè'tfdu¡-ingthe'penodfrom.the Commencement Date tó 3Q ,"une

2008. Ttlereafter'the:aonualrent'will:be:adjusted in accQrdancewith claus~s3.2 and 3.3

it
.. )j): ,:

PRovíb.ED THAl:t!P-(l' ttmninátiön:ó1Jhts: lease, ifAnIii;al Rentl):a~ be~n paid in respect:of.any:peri
t)ftêrtha däte orte¡-Ï1ìii~ti/the'Owoerwil ,immediately rèfund that amou.ntto the lessee and, if Annual
Rent haS not beenpaig:in respelö(any.'periöâ üpto and i.nCluding the. date of t~riination, the lesSee Will
immediately pay:that amount tó:the OWnér.

Item 3 Term

The period commencing on 30 March, 2000 (the ~Commencement Date") and expinng on the earliesl of:

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

(b) the date harvestin9 of the Plantation Crop is completed for the first time.
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SCHEDULE

COOKTREFARM

THIS :lESEis made On 31 May,2QOO

.'':Cil..-l,tei-part l~ase

s't~pt;d JJi th: $2,917.3)
Tri; :34~Ö51 %-SE-~::rOi)

'Th~,.tiígd-4i~:Stf~~IÌf!~lldf~ie'ø.fcTItl~;~hiUn):gf9Ga1 'F~tt6.~ffll~ng' ~_J.ll~fl~l9$iti~~Panshof kiiiär: .. .... .
Item 1 leased Area

Item: 2' AnnlfaJ Rent:

The:sumof-hirt.,five tno,usand nine hundred andlhj'rteen dollar.s ;:ind e.igh:te~oçants($35.$13.1~J) ~r

ariri:ûffföra:tøta' Plant;:tionCrop area of 84 hectares'fixedduring ihe pëtioô ftom the Commencement
bale to 3.Ö, June 2008. Thereafter the annual rent wil be adjustedln aCGotdéncè with .clauses 3.2 and 3.3

P"ROVIDEPTHA=T lJpon '~ermiiiation of this Lease, if MnualRent has. been' pakUn :res.øect of any perid
åãe:r~lhë datè~ oltemiiriatibn, the Ownerwil imniedratelytefund:IhaHimounttotneLessee:and. ¡fAnnual
RërHlaif nptbeen paid in respect of any period up to and iilëludiiig ttië ôätEH::Uérhlinätion, the lessee wil
irinnediately pay that amount to the Owner.

Ue~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 firsi time.

JL
)
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SCHEDULE

DOZELEA TREEFAR
Counterpart Leas
StamF-æ Wi t.h:$4~059.00
Trn: :31u52 u6-$E-2000
Stamp C'\ity !Jktoria;o lAWTHIS lESE is made on 31 May, 2000

Item 1 Leased .Area

The'land describëd in Certficate of Title Volume 8761 Folio 635 being CA.60, Pañsh of Bessiebelle

Item 2 Ännmil Rent:

The sum offort~iiine thousand nine hundred and sixty~two dollars and thirt-one cents ($49,962.31) per
annum for a total Plantation Crop 'area cif 133' hectares fixed dunng the periôd . from the .Commencement

Date:tÖ 30 JiJrië.2008. Thëtëaftedhe annual rent wil be adjusted in accordance with clauses 3.2 and 3~3

"dJ)
. ;l-t -.,
,!I) ...
"". :.~'

PROVlOED THAT upon temiinatiòn of this Lease, if Annual Rent has been paid in r~pect:of any peño
aftedhedate.öf:erminatiòn, the .Owner will imn:edìately reftnd that amount to .the-les.see .and, if Annual
Rent Jlas~not baen' :paid)" respect of any pen~~p to .andiricluding the date of termÎnation,the.lessee wil
immedialéiypaythat :amount :to (he Owner.

Item 3 Tfnm

The perid commencing on 21 February, 2000 (the "Commencement Date") and expiring on the earliest
of:

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

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

FULLERTONS'TREF,AR

ÜIlS:LEASE is made on

. =:."....d~,.,: ::~~-t b,-:i:
..=.. _' _ . ,". .: -;..; . ".t: _: _d:_." . .till rr
. l~n~i:~~-:~:'$~" 617.40. ~'d ..:;¡~"1:li.:J)6-ffP-J'110
"~ fI~ty !fJictoria. LP-CÜ

31 May, 2000

U~m1
.

Leased Area

TheJånd deScbèc iò Crown Grant Volume 10340 Folio "676 being 'CA.14.:Barlsh 0' M.ageppa.

'll~m, 2 Annual Rent:

The sum of fort~four thousand five hundred and twenty-:twø dollarsna:m1.aghly-tïve cents 
($44.522:85) per

annum fora total Plantation Crop area of 157 hectares'fixed.duringthepëiiöd from 
the Commencement

Daltdo 30 JlJne 200a. Thereafter the annual rent wil be.adjustedin aa:rQançaWithçlau.ses3.2 and 3.3

P:RbVlDE.D THAT r-ppn.terminatin of this Lease, if Annual Herlt has:pe.en pa.id in Jespe~t of any periOd
a-fter~e date of termination. the Ower wil' immediately ¡:ê~"¡d lhat~riG~.rlfiÖ: :the Lëss.e:e and. it Annu~l .RëtirhäS'nø.tbeen paid in respect of anyperioa~ to andibCloding thëdatë:oUerminatioll;:the lesseeWiU
immediately pay thât=amouhlto the OWnèr.

ItemJ Term

Theperìod commencing on 18 April, 2000 (the "Commencement Date") and expiring on the earliest of:

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

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

l ?
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VARlA TlON OF LEASE -:FULLERTONS 518 TREEFARM

DATED 10 March 2008

BETEEN:

PLAT ArlON L-ND LlMITED, Ae.N. 090443 333
of Level 8, 4.61 Bourke Street, Melbourne (the "Lesso.-)

.AND . . .
TIMBtsRCORPLlMITED. A;C.N. 055185067
of Level 8. 461 Bourke Street. Melbourne (the r'Lessee")

RËCITAL$:
. \\)'-\, ,.o;i! J .
.:~:.. .'

A. The Lessor ,granted a lease ofthe -Leased Area töthe Lessee with effect from the
Comi'êncement Date.

Under the: terms of the L~as~" Annual Rent was p,ayable from tne
Commencement Date;

The-Leased Are.a has been subdivided twice.

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

B.

C.

D.

OPERATIVE' PROVISiONS:

1. INTERPRËT A TION

1.1 Pefinitions

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.

-\))) .
. r. ~:/1;Y'

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

Commencement
Date

means the commencement date set out in the Lease;

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

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

First Operative
Date

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

means the 16th day of May 2001.
(the date of se~ement of the serorid subdivided area);.

means the schedule to the leaseSchëdule

1.2 Construction

In this deed. unless expressed or implied to Uie èontrary:

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

b) reference to astatuIe, ordinance, code or other law inCllJdes regulations and

other instruments under it and consolidations; amendments; re~enactments or
replacements of it;

c) singular ihdudèsthe plural and vice versa;
d) if a word is defined, cognate words have COrtespör)ding definitions;

e) a reference to a person includes a firm, bddy:cbrporate, unincorporated

association or an 'authority;

f) à reference toa person in~h.ides the petsol1'S legal personàl representative and
successors, and permitted substitutes (including persons ta.king by novation)andpermiUed assigns; ,

g) a reference to a gender includes the othergender; and
h) a reference to a clause, recital or schedule is to a cia use, 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 twice and settlement of the sales of the
subdivided land Occurred on the First Operative Date and on the Second Operative
Date respectively.

4. VARIATIONS TO THE LEASE

4.1 Leased Area

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

'The land described in Certificate of Title Volume 10580 Folio 317 being Lot 2 on
PS441106X in the Parish of Mageppa.
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4.2 Rëntal

The Lease is varied by replacing the. first paragraph in Item 2 of the Schedule.
Annual R~mt. with the following:

f'
L "Te sum of-

.
.,

1 J

· Fort-four thousand five hundred and twenty-two dollars and eighty-five
cents 1$44,522.85) per annum from the Commencement Date up to but
excluding the First Operative Dale;

· the sum offortY.,he thousand four hundred and forty-four dollars and
s~Vtinty-two cents 1$41,444.12) per annum -(rom .the First Operative Date
up to bUt exc/I)ding.the Second Operative Dale; and

the sum of thirt-five thousand nine hundred and nineteen dollars and ten
cBflls 1$35,919.10jperannum' from-the Second Operative Date to the 30
June, 2008; and )J)

ld
.t

,I.:: .

'I' .

. .

. ..
','

it:.
thereaftertö be adjusted in accordance with clauses 3.2 and 3.3 QftheLease. u .

. .
!

I

4.3 Effective. Date

The parHes 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.

! r.~.. i
i .

f

I

5. CONFIRMATION

.

~ .

5.1 Effective Date

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

, i"
. r
; i

, 'î);~~-r . ~

! . Executed as a deed
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SCHEDULE

GROSVENOR TREFARM
Gour:d:éfPart Leas
Stampa .~i ti~ $9~37i.4O
Tm: :3105 Q6-SE-:¿f(io
Star,p £'lJN i)ictljria~ lO

THIS LEASE is. made'oo 31'May, 200

Item 1 Leased Area

The land d~~Gñbed ¡nCertficte oeflitte Volmne 1 
0149. Folio 128, being CA.24, Section A. Pañsh of

Bogalara; Volume 1-0149 Folio:~ 31 being part of CA.25,: Parih of Bcxålara and Crown Grant Volume
9568 Folio 993 being CA28, 28A, 28B añd'28C. in Setion A, Parih' of Bogalara.

Item 2 Annu~-l Rent:

The sum ofune hllndred and fifteen thousànd Ulr.ee hundredand'fiit..tWo donarsand seventy.:five

($115,352. 7;5) 
per al1numfor:a töläl Plahtatiön:Cro.p area of 3t37. hëëJarés fixeP during the. period from the

Cotnmençëment Da.te to:¿OJune':iOOØ.Thereafter the annual renf Will beadjusLed in accordance with

claus:es 32 and 3.3

"'..j'-g'~"'''

!', '" ',: '.\:k-: ..". ,

PROVIDED THAT uponterminaliôriof this lease; if Annual Rent hasb~enpaid' in respect of any. period
after the date of ter:ination, the Ower'wìlimmed¡~tely refund :that amount lathe Lessee and.. if Annual
Rènt has not-been paid in respect. of any' period up tò and including the. date of termination, the lessee will
immediateiy pay thalamounttotheOwner.

Item 3 Term

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

the date 12 years after the Commencement Date: and

the date harvesting of the Plantation Crop is completed for the firsttíme.
'C". '~l"

jl),r.
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SCHEOULE

JEN$Z TREEFARM
Gøuntëf'.:ij-t leas
StarÆ:d &/.i th:$6~237.tJ
Trr: 8410-6 u6-:H-2~JO
Sta/))p ÐÌJl~ I)idor-a~ lA

rnlS-l£ASE.is made:pn 31 fvay,200

Item 1 leased Area

Tl)(H~!!d des.cribed inCertfictes,of"TIUe V.oivre 9221 Folio nO'being CA84 an:d Volume B6Q7 Folio 544
b:êlrig 'lo.l1 on PSJ55727, Pansh :or Bessïebelle. .

ltEi!l2 Annual Rènt:

Tnesum'of sév~nty-síx thousand s.even hundred and sixt-€ight dollars. and sixty cents ($76,768,60) per

:a.nOum',for.at.a.1 Plantation Crop area of "1:85 hectares:fixeô during the period fr.om the Commencement

Dàt(: 1030 June :2008. TheTeafterthe annual rent'wilbe: adjus(gd in accordance wRh clauses 3~~ and i.3

PRPV.tDED THAT uponietmination of this.lease,- if Arin!.al:~nfhas beeri:paidin respect~f~ily.pêli
::ffer~e::dat~of térrination.tle:Ower ,wiÌl 'irt:nie.djätëiy refund Ihat amöuriHo.lhe.t.:essee and,íf An.liual

. HeÐHips:n:øl'!;een. päid inrespelôf any përiod Up'lO and 'includin'gthe dateoH~rmjnation, thélessee'wil
ïmmedìatelypaythat'amöunt to the Owner.' ..

Item 3 Term

Thep~nQdcommencingon 25 February, 2000 (lhe "Commencement Date") and expinng on the earliesl~ .. ,
(a) lhedate 12 years after lhe Commencement Dale; and

(b) the date h~uvesting of the Planlation Crop is completed for the firsl time.

t /)/,/
./:2~. /I ./.~~
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SGHEDULE

L.URJE TREEFARM
CCiljnLerpart leas
Staro¡:-e \litl¡: l7~.916.40
1m: a41~ 06-SE-2C(ii)
Stamp ~1~~ 'Victoria~. LP£~

THIS LEASE is mad~ on 31 May, 2000

Item 1 Leased Area

The land described Îil Certficates of Tite Volume 849S Folio 184 being CA.66, and Volume 4848 folio
510 being CA59A, and Cr-on:Grant Volume '8217 Folio 206 'being CA51. 54, Part 59A.and 66¡ Parih of
Mageppa.

Item 2 Annual Rent:-

The sum of ninety-se.ven thousand four hunâred Md fort dollars and fort-one cents ('$g7.M0,41) .per

annum for a:tdtäIPlantatíorfCroparea'of-381heti~res fixed during the period from the Commencement

Date to -30 June 2008. ThereaftertheanhØal rent wil be :adjusted in accordance with clauses 3.2 and 3.3

\\)1:'
:t!~,

PROVIDED THAT uPon tenrinalionØf this.tëaše, if Annuai Rent has been paid ,in respect òf any penòd
;iller the date: oftenninalÍon, the Owiierwill jm~eaiateJy.refund that amount to the Lessee.:a.nd~ jf AnnuaJ
Rent has natbaen paidìn.respeof any peii up to and including the date of termination,. the Less~.wiiiirnmedi~t'ßly'pay.that amount to th Owner. .

Item 3 Terml
.' t The period commenCing on 14 March, 2000 (the "Commencement Date") and expiring on the 

earliest of:

d;
i ~.~

,
í..

(a)

(b)

the dale 12 years after the Commencement Date; and

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

'.';~\~(
",_,.4~;~.
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VARIATION OF LEASE -LAURIE 272TRf;EFARM

DATED 10 March 2008

BETEEN:

PLANTATION LAND LIMITED, Ae.N. Q9Ö 443 333
. of Level 8, 461 Bourke Street, Melbourne

(the '''Lessor'')

AND

TIMBERCORP UMITED, A.C.N. 055 185067
of Level 8, 461 Bourke Street, Melbourne

(the." Lesseën)

RECITALS:

Ä; The ,Lessor granted a lease of the Leased Arl3a to th:e L.~ss~~ with effecl,rorn the
Commencement Date.

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

The Leased Area has been subdivided.

The parties desire to amend the Lease to reflectthe reduced leased Area 

and tovary the Annual Rent payable by the Lessee under the terms of the Lease.

B.

C.

D.

OPERATIVE PROVISIONS:

1. INTERPRETATION

1.1 Definitions

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

Annual Rental means the annual rental set out in Hem 2 of 

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

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

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

Operative Date means the 30th day of September

rthe date of settlement of subdivided area);
2000,

Schedule means the schedule to the Lease
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1.2 Construction

In this d~ed. unless expressed or implied to the contrary:

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

b) reference "to.a sttute, ordinance. cöde or other law includes regulations and

other instrm.ent undel-t and consolidations. amendments, re-enactments or

.replacements of.it; .
c) . singular incldes the plural and vice versa;

d) ,ita'word is'defined. conate words have corresponding definitons;

e) ,ä retére.n.ce.tö a person includes a firm. body corporate. unincorporated
assoiation or an authorily; .

f) a reference. to a person: includes the person's legål persnal representativ.e and

successors. and permitted substitutes (including persons taking by novation)
änd péiiitted ,ässìgn$;.

g)a reference to a gerider inCludes the other gender; and

h)a referenc.~.to. a dause~ recIlal or schedule is to a clause.. recital :or schedule in
or to this deed.

7"1 '.

.))).)
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i 2. SUPPLEMENTAL.

I .

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.

r
¡
I,¡. . 3. SUBDIVISION OF LEASED AREA

,..
;.
i

3.1 Subdivi:sion

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

::~r',

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 descnbed in Certifcates of Title Volume 8498 Folio 184 being CA.66
and Volume 4848 Folio 520 being CA.59A and Crown Grant Volume 8217 Folio
206 being CA64 in the Parish of Mageppa.
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4.2 Rental

The Lease is varied by replacing the first paragraph in' item 2 of the Schedule.
Annual Rent. with the 'following:

"Tè sum of -

Ninety-seven thousand four hundred and forty dollars and fort-one cents
($97, 440.41) per annum from the Commencement Daie up to but
excluding the Operative Date;

the sum of ninety-three thousandtive hundr~d "cild.sixty~lw.ø'dbllars and six
cents ($93,562.06) per annumfromfhe OperatlveDateto 3.oJune 2008;
and

thereafter to be-adjusted in accordance. with cfauses3.2 and 3.3 of the
Lease. 11

4;3 Effective Date

the partes agreed that thevar;iations tathe Lease setout inclauses4.1 and 4.2 of
this deed are effective from the Operative Date.

¡:s~ CTONFIRMATtON

,5~1 Effective Date
The provisions of the Lease are hereby confirmed and. ratified and wil continue in
fUll force and effective save to the extent only that the provisions of the Lease are.
necessarily inconsistent with the provisions of this deed.

EXecuted as a deed

EXECUTED by PLANTATION
LAND LIMITED in accordance
WjlH~'ectj'óji127 of th~
'C',ørporalion:s Ad: .

)
)
)

) r
$ìgnatQre

Sol Chares Rabnowicz

Full Name

$igfi~ture

Mark Hamilton Pry

FIJII Name

SelB Direor
Position Held Position Held
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EXEC.l,E-b byTJMBERCQRP
$.C1JRlll~$.UMITD in
'ac.cordanc:'with secliq" ,;' .'l7 'of
the corporations:A~?;:¿;'.:'

." -.

î
1

i
~

'" . 0"" ..
::~l~Úr~ .

MaHamilPr
'Full Nàin ,.

Sela
Posiilon'Hèld
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....__.:-.':-._.. .- . ----" -. .. --0" ."'-_.... -- "_...':"_.~"'--"-_.r-~'-';.._.'...~u':_

If,.......,..

; .t';.: ..~_

:;";.- ,"0, ."" .
.: :.;~1~. - _

Signature

SoChRa
Full Name Dt
Position Held
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SCHEDULE

MAXEll TREEF-A
COfJl- I-rp'ar t.. t,eas
".:3ta~. I¡j th:ì79. 60

T ... .,:i:A'.i~.j '0' 'SE "'-n,-,IT,- on. .I_V-~ . b-.. -LiJlii

~~f.aRiP C'tll::1l1i.it-ori.a-. LOCJ

THJS:lEASE is made on 31 May, 2000

Item 1 leased Area

The land descrbed in Certficte of Title Volume 955ß Folio~ 1. being part:ofGAA5, Parih of-ounmore.

Item 2 Annual Rent:

The sum of nine thousand seven hundred and ijft.;ttree:QQ"9rs:andtwen.tyc.Em~ t$.~',l$~"ZO) per-annum

for:a totalPlantation.Crop area of 21 hectares fixed ,duriògthe periödJt-ointhe'CommencementD¡:te to 
30

June 2008. Thereafter th'e annual rent wil be adjusted in aççprdanGe WitlJc'a!Jse~3.2 and 3.3

PR'ó\ib;ED THAT'lJpontermination or-his'Lea'se, ifAnn.uaJ Renfha:S bCEm :p~j(tin r~&Pect:öf:myperiod
after thé dateøHermination, the Owner wil immetiately refuodthat amoË!ntlolhe:Lessëe'and, . ¡(Annual
Rent has. not beeripaid in respect of any petiod_up to andindüd¡ngth:e:date:óftermínalion~ the lessee will
immediately paylhat 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.

.-;--,
,/

".,.v(__l-- J
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SCHEDULE
I~JnterPart..teæ.~
S"t3ÐlF-el: wi ti); $3~-15.~ø:J

MYONOAGH TREEFAR: 90991 LL-DC-~.
. St.~ ÐlJt':i Vidr.ri"h JFJ

THIS LESE is made.on 30 Sr7hr/J(::r .2'

Item 1 leased Area

Tl'I~iid descrm.ed in Certificate of TItle Volume 1053 Folio 780 being lot 1 on Plan of Subdivision NQ..P~0608J. '
It:~m 2

'1.," __

An~nal R~rifr

The suti of ihirt-ei~l ~~!)~f,.~'Wièe ht,ndie(l and fortsix ~oJlars and six-seven cents ($38.346:67)

pei~nnii~ for :a'føfal~~!~~?~Žr'~~ a~aöf B8-h~taresfi~ed ~u~gth.e P~ñOdfr~m the Cörmehc.-'j~'\ ':i
D~té .tb 30 JUhë 2008~ i:èt~åfl~T'lhe annualrenl will be adjustedio'accotdanceWilh clauses 3.2 and :::.d!b~ .'

p~Ö,?tnEb) "f¡q~r:~P.tLtj~l;ii)~,Ltase. ifAnnu~H~~jj~-ilfls;baen p~din respect of.åqy pei:iõò

after tb-e tIalè r.:WiI:lmrrétliát~lY t~(~rKtfj~t ;~mQpntlb tlè'Less~è-aRØ. If Annu..al

~~t,~~!c~1 ~ . . . l!~''11!;ih.,1. _&;~th."¡'.oh.hnm.ti.". iiìó L..wlll

Itèm ~ Ï'ømi

Th.e period commencing oti16 August, 2000 (the ~Cömmencement Date") and expiring on the eariiest of:

(a) the -date 1:2 yeôTs 'after the Cömmencement pate; and

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

;Vß- . ~MV1/ ~ i~~ ae 1fJ o~ ;/J fr/~ 11 , ,.~," .(f~, ..j))~~ .

; ~ ~~;:/;t ilk '~ï~
I?
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SCHEDULE

NIGEL TREEFARM

TIns LESE is made on 31 May, 2000

Item 1 Leased Area

The.land described in Certifcate of TItle Volume 10218 Folio 006 being CA. Subs. A& B of cA 5 & 6, and
partsofCA3 & 4, Section 34, Parih otYuJeert. '

Item 2 Annual Rent:

The sum of sixty-four thousand and twelve dollars and sjxty~threecenis ($64,012~63) per annum for a tolal

Plantation Crop area of 74 hectares fixed during the period from IheCommencement Date 

to 30 June
2008. Thereafter the anmial rent Will be adjusted in accordance with clauses 3.2. and 3.3

PROVIDED THAT upon termination of this lease, ifAnnual Rar:thasbeen paiçfin r~~çt:pf'any~riod
after the dale of termination, the Owner wil jmm~d.iately refund that,amolint to the:lesSéeänd, if Annual
Rent has not been paid in resp:èct of any period up to and ihcluding the date 

of lermination,. the lessee Will
immediately pay that amoünt to the awer.

I,tem 3 Term

The period commenting on 6 April, 2000 (the "Commencement Date") and expinngolJ 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 lime.

v",,'.' ¿f",-,'/~r
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SCHEDULE

RUTT TREFAR
Counterpart Lease

Sta~1 ~i th: l17. î59.~1
Trn: :34lOOJ 06-SE-2ÜOO
Stamp I)lJt~ ViÇbJÒ.ib LP£O

THIS LEASE is made.on 31 May, 2000

Item 1 Leased Area

the land desç.j in. CertifKKtesof Title Volume 5848 Folio 443 being CA.3 &. .8, Sections 9 & 20 and

Volume 7375:folio955 bgi!l9.CA7B. Setin 20 in th Parish of Branxhme, andVo!üme.6138 Fo60415
being cAl, Section 9. p'añsh cif .l3yambynee, Volume 9525 ,FoliO 359 in POfC.155.94~. Parih.of

By~byee, V-blume '9P:82 Foljo 274 being lot 2 on PS.1136, CA8A Setion 20,. Pari. of Braxholme,
Volume 9082 Folio 213 being CA3, 5, 7 &. 8, Sectin 10, Parish of Byambynee, VólÜme 902 Foliò 274
being CA4¡ Part. 3. 5.; Part Sub. A ofCA6, Section 10, Parish of l3yambynee, Volume 9525 Fono 994
boing Lo11 'QA PS.143524, Parish of Byambynee, Volume 1375 Folio 953 being CA7A Section 20, Parih
01 Branxtiqlilë; .

. '~:.
)),.,

Jtèm2 Arin:t'"1 Rent:

The .suiri:øft;,o-nundted.änd' eleven tholJsandtwo hundred and twelve dollars and seventy..seven cents

($211;212;77fper ànol.mfor a total Plantation Crop area of 196 hetaresrixed during the penodfrom the
Commencement Dale:o" ~O June 2008. Thereafter thê annual rent wil be adjusted in accrdance with

clauses 3.2 and 3,3

PROVIDEO THAT upon termination of this Lease, if Annual Rent has been paid in respect of any period
after the dateoftetmination, the Owner wil immediately refund that amountto the Lessee and, if Annual
Rent has not. been paid in respect of any period up to and including the date of termination,the lessee wil
immediately pay that amount to the Owner. .
Item 3 Term
The period commencing on 28 February, 2000 (the "Commencement Date") and expiring on the earliest
of: :\,)\)') .

\,. '¿j'

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

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

Jt Lf
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VARIATION OF lEASE - RUTTER389 TREEFARM

DATED 10 March 2008

BETWEEN:

PLANTATION LAND LIMITED.. A.e.N. 090 443333
of Level 8. 461 Bourke Street, Melbòume

(the "lessot')

AND

TIMBERCORP UMJTED. Ae.N. 055185 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 theCommencement Date.

C. From the Commencement Date part ofthe Leased Area 

known as Inverary 238Treefarm comprising a net plantable area of 69 hectares was a company planting
and not part of an MIS Project.

D. The Leased Area has been subdivided twice.

E. 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
Date

means the commencement date set out in the Lease;

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

Leased Area means the area set out in Item 1 of the Schedule;
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First Operätive
Oa.te

means the 19th day of . July 2001..
(th~ date of settement of the first subdivided area);

means the 21st day of. June 2002.
(the date of settement of the sßcond subdivided area);

Second
Operative Date

Schedule means the schedule to the Lease

1.2 Construction

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

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

b) reference to a statute, ordinance; code or other law includes regulations and

otnèr itistrLirnents under it and consolidations, amendments, re-'enactments-or
Tep)ç:cements of it;

c) singular includes the plural and vice vèrsa;

d)Îfa word is defined, Gognate-words have corresponding Oéfîriitiöns;

e)a re.ferenc~ to a person includes .afirr, body. corporate, unintXrporated

. association or'ån authority;

f)a reference to a person includes the person's legal personal representative and
successorS. and permitted substitutes (including persons taking by novation)
and permitted assigns;

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

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

"~,lJ. j"fo/. ..'
../t;~ :

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.

','.)~m~

3. COMPANY PLANTING

3.1 The Leased Area has been reduced from the Commencement Date by a company
planting of trees comprising 69 hectares and known as Inverary 238 Treefarm, which
was not part of an MI5 Project.

4. SUBDIVISION OF LEASED AREA

4.1 Subdivision

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

5.1 . Leased Area

The L~ase is varied by replacing the details of the Leased Area in Item 1 of the
Sched~le with tl)e .following:

'The land described in Certifcates of TItle Volume 10561 Folio 278 being Lot 1
on PS437477J and Volume 10561 Folio 280 being Lot 3. on PS437477J in the
Parish of B"ranxholme and part of the land descnDecl in Vdlume 9082 Folio 273
being CAJ, 5, 7 and 8, Section 10 and Volume 1.0593 Fo/io 523 being Lot 2 on
PS446170L and Volume 10561 Fo/io 283 being Lot 6 on .PS437477J in the
parish of Byambynee.

5.2 Rentai

The Lease is varied by replacing the first paragraph in Item 2 of the. Schedule.
Annual Rent, wìth the fOllowing:

"The sum of-

One hundred and eigbly40ur thousand eight hundre.d. and torlY'4WD dollars
and Ihiity cents ($184,842.30) per annum from the Commencement Date
up tò bilt excluding thé First Operative Dati;;

the sum of on.e hundred,and fifl~two thousand andthirly-four dollars and
ninety-five cents ($152,034.95) per annum from the First Operative Date up
to but excluding the Second Operative Date; and

the sum of one hundred and forty-five dollars three hundrad and seventy-
six dollars 'and twenty-one cents ($145,376.21) per çinnum' 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. U

5.3 Effective Date

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

6, CONFIRMATION

6.1 Effective Date

The provisions of the Lease are hereby confirmed and ratified and 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.;; deed

EXCUTD bY'PLAA1"ON
lAD UMrnD in :aGG'ordanee

!'t=~~~~~ttbk :..:.:::,:~:~,:'-

';",'h"""~""N '
'.dJtJaw,,, ..' .

i'øf~:~:
Full'Name.

. .
:", ."'_.

SW
PosiUonHeld '

(;:lr
EXËëUTED bYTIMBERCORP
~C~U~riJC~ÏJMITED in
:accordance with section t" . öf
lhèCotporåtions:Äctt ":':.::':-

~j 'tué"'

MatHariIIoPiJl

Fi.ifName' ""h
sOia

"'_-~-'':':---"~___.._'__'_._...,::~:"..,":...,

1

).

)
)

)

)
)
)

P.:.,-.-,.,,"',' . ::.-:.. . .... .. .
:Sigii~ttii~ .' .. . ',. .. '.'

;. .... ..~~r~~.
'F'uil-Name .... . .'.=

~:. -.-. -~"""'-'~'''-----'''- ---.,__
Positon' Hefd

..0":"1'" ~

~\ h\:
'1.(/'."

r""
::".~' " '. '~:-:. , ..'

, ," . . '.' .

".' ",. .. .
Signature

Sol Chares Rabinowci

Full Narrië

Dirr-
Positon Held .

''''fl~
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S:CHEDOlE

scorrlES TREEFAA

THIS LESE is made on
CÜi.m~rP.art leas
StamF~ tii.th:Pi~4-27.40
1tl1:' e41061 06-SE- 2000
Stdì 'Dut~ 'lIictüria. LH.o

31 May, 2000

Item 1 leased Area

The land -descrbed in Certficteof Title Volume 6993 FolioB38 beingC=A52:a~d.54. Pañsh of Mageppa.

ltem 2 Annual Rent:

The sum of fift":four Ihousandfour hundred and ni~tY-lwod.onarsand fort,.fòurcents ($54~492.44) per

annum for a total Plantation Crop ~rea of 247 hectares fixed during the pi?riod from lheC"om:mencement
Date:to ,3.0 June ~008. Thereafter the annual rent will beadjustedin.accordancewitb ,clauses 

,3.2. and 3.3

PROVIDED THATlipönlermiriation of this Lease. ¡(Annual Rentnaspeeap'~rd in:+~spe:ct.ófany p$riod
afterthe'date:ø.ft~rmination, the Owner will immediateJy refumtthatamnt1nUci;tt!e Lesse.é'and,ifÀnnual'
Rent h'as npt'been paid iii.:espect of any period uptoâJ)dinclu.dlng.the date ofJennination. -the Lessee wil
immediately pay that amount to the Owner.-' .

It,em 3 Term

The periOd commencing on 4 February. 2000 (the MCommencementDateM) 
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.

lI-j
/-7./~
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SCHEDULE

:SETLERS TREEAR

THIS -LEASE is ff'ade oñ

CounterPart leas
Stam"'ed wi 11: $2~413.00
Tm:. 34i061 06--SE-2(:(

StaM Di.-lhJ .Viitoria~ lA""
'31 May, 2000

Jtem 1 Leased Area

The land described in Certcate:of.TIQeV9Iurn~:92.90 Folio 438 being part of CA27. lot 2 on LP~1-24427,Pañsh of Bessì'ëb:elle. . . .
Item 2 AnnLiaI.Re.nt:

The sum oftwerity~nine tbousands~Ven:hundred and seven dollars ahdfort~n¡necentsJ$2~.7Q7...9) per,

annum for a tötalPJantation trop.ar~a :Of.5S.he:ctares fixed during:te peñodfrom the CömTuëIiCéllent

. Dale to 30 June 2008. TheTeafterlhe:anJ)lJalrent-wil be adjusted in accrdance with clauses 3.2 ~ind ~c3

\'§"'I
A.'JJ..J

PROVIDED THAT l;pnntgrmin.atiçm pf:Ïf~:lease, if.Annual.Reölhas Pen'paid.i~ respçl :öJ:any p~ri
after lhe øatè 'oHërrônatlø:n..:tlii:~:er wíll-inmediately'rerund that amont to,lhe.:l~seeànd, .,("Annual
Rent 'riasnot béen paid jn (esP.êl- òf. any :perió'i: p, to and including the. date. òfteri:Îilatioh.. IDe. les.see wil
imme:diatelypaythat.çmounÜ6l~e ÖWner. . ...

Item 3 T.erm

The period commencing on 31 Marcti. 2000 (the "Commencement OateN) and expiring on the earlie~t ot

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

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

. ~\~~~ "
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SCHEP~LE

. . ,
SHARROCKTREEFARM

THIS :LESE is made on 31 May, 2000 Cûun't~á"art Lé.a
Stari~d ~itli:$17921.20

Tm: 34106.1 ü68EP-2iJOO

StalP'Dub Victoria, LAD)Item 1 leased Area

ine tanddestribed'in C.ertifcate of Title Volume 3463l=otioASlH¡emg CA!iO, Parish ofBessiebelle.

ltëii.2 Annual Rent:

The sum. of .twty.;thre'e thousand six hundred and fort':four d6itärS' :åndsixt4ourcents ($23,644.64) per
:annum fnr a lótalPlantation Crop area of 55 hectaresfixed duiing:the periödfrom the ëommencement

Dale to 30 June 2008. Thereafter the annual rent wil be adjlJstëd in :a-ëCö"rda'ricè wIth clauses 3.2 and3.3. ",. .
p-ROylpEO :1liAT Upon termination of.his Lease, if AnhualR~tithàs :öëen paid .in tespectofany peño
~fterth:datøqpe~mínation,the Owner wiUirnrnedÎate.iyrefundtbt:ampunt,to the Lessee and,ifAnnual
Rent'has.ilólbeen:paid in resped of any perio~ ~p to and:ïiclûding1he:date of termination, theLessee wil
,iiïtrè,dÎ::tifly: pafth:atamoLJntto the Owner.

)tern 3 Term

The penod commencing on 12 April, 2000 (the nCommencement Daten) 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.

JL tf
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SCHEDULE

STAMINA T,EFARM
Ccunt~l-art . leas
St~ l¡i th:$"i~947.ao
Trri: 341064 ù6-SE-~-ü)i)
St~iiDlJhJ Uictijri-a, LM:ü

THlS"LEASE is m~deon 31 May, 2000

Item 1 Leased Area

The fpndd~sçt¡~e~ in Certficte of Title Volume 3923 Folio 584.being CA.52A and 5ZB, Parjsh ofKeiJambetè. . ' .
lt':m~ 2 Annual Rent:

The sumof.hiil-sÎxthousand two hundred and:eighty~lwo dollars and sixty-five cents ($36,282165,);per.. ~ . _.
a.nriu'i"för'~ t()~J Plantation Crop area.of 78heetares flXèd during the period frol1 the Commencement

Datelo 30june2008. Thereafter the annual rent will be adjusted in accordance with clauses 3'.:i.and 3.3

"~)\ìt)):..i!:.?";

PROVIOEPT:f:Tl;pon' terninâtìon øf this Lease, if Annual Henl-has b~en paid in r~pect o(apype.rï.
(ifter.'theß~t~Aftèmiinalion, the Ow'er wil immediatelyr;e"fund that amoun.t tö tIeles$ee and~ lf Annual
Rentobas'ii9t:~en paid in-respect of any per'iöd''Up to aM including the date of terminaticm.theLesSe~ wil

. imme(jictelYPây-thatainount to the'Ûwner.

Item 3 TeJm

The ,periw commencing on 24 March, 2000 (the MCommencement DateM) and èxpiring 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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SCHEnULE

TAÑNERS"tREEFARM. -- -

THIS LEASE is made on
.e~t~ff:art lèas
:~)!li ,¡pi tli: $3" 667. 8u

T rri:':* i 06.'5 06-SEP-L'~'G;)

-shli :C~Jt-:. Victoria, U¡(1)

31 May, 200"0

Item 1 Leased Area

The land described in Certificateof Title Voluine6479 FÖlió.:65being CA.25, S~tinn A, Pañsh ofBrainburra. H . H' .
Item 2 Annual Rent:

The sum of fort-five thousand one:hundred and fort..thr.ee:dpl!$r's:anQ:fifl~iiinè lS45,143.59) per annum. !"". . .
for a total Plantation Crop area of 1t5heetares fix~d duñhgthé peribdJr:ornthe.:Coaimencement Date to

30 June 2008. Thereafter the annual rent wil be adjustedína:cç;or!fçince:withHc1auses::3.2and 3.3

PROVIDED Tl'A T upon termination t'fthis lease. if An ml.a I J~e.nU):çls .Pg-aTjl-akJ iflrespect of any perib

äftedhé'date öf termination, the Owner wil immediately refund.-lbai:.amouriHoJhe le.se.e ahd, if Anmiai
~:ent has not 'been paid in respect of any periöcfupto and ihcMiil)g .tti~vdate.:Q~ te.f!iination,. the lessee wil
immediately pay that amount to the Owner. .

Item 3 Term

The period commencing on 31 May, 2000 (the "CommencemenlDçite"yand 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 tirstlime.'

í- /.,?~
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'5,GJ-EPULE

THE.PAR'mEEFARM '.?xmterPad le.:e

stamF-e i.i th:t-8~E,13.60
Tm: 841066 û6-SEP-:LÜiJO

Stamp i:~.~t:J l)i.tiJl-ia~ lO:GTHIS LEASE is made on 31 May, 2000

Item 1 Leased Area

The land descbed in Crown Grant Volume :9,344 Folio 089.béing CA30, Parj$h of Kanawinka,

Ite.m 2 Annual Rent:

The sum of one hundred and six thousåndseÝèi1 hundredandsixtydollats ~md sixt-eight cents

($106,760.68) per annum for a lölal Plantation,Cröp:arëä 01333 hectares fixed-during the period from the

Commencement Date to 3ÖJune ~OOR Thereåftei"thé.annuäl'rëht wHlbe adjusted in accordance with

clauses 3.2 and 3.3

-~~-,
,"1)"

PROVIDED. Tll T upon lermimition øfthÌS, Le'ä:Se.jf'Ainual-Renl-bas been paid inrespet 'Of any ,period
àfter. the date' ôf terrninatJon, the 'Owile¡'\Ni~r. imiï~iätely:rêfund.thatamouiit to ihè lessee and, if Annual
Rent has not been paid: in respect of âny' peti6 'up lo 3ndindi:dirig' lhedateoltermination, the 'less wil
immediately pay that amount to the Owner.

Item 3 Term

The period cominencing on 31 May, 20bO(tne "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 thefitst time. .
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SCHEDU.LE

WARAAOOK TREEARM

nli$:LEASE is made on .
~'''' .~Jml-"';l. ... . . :::' .."".c-.;ar"~ ~
St,~':;;~g-;;¡I" t.~' .
. ..~:y.-¡~Jil~~~ ~'\1.1~A..-1 m;: "~'~'JV~ .(j.... -".' '. ""S. .' ~:i""l' ~~.:'l~¡ii;...,;" ..:'..,.":. "~:""'l£tit1l'-it".,~r':is' :I ~

. - ... ...-' ~£i~ ~J~V

31 May, 2000

Itèm 1 leased Area

The land described in Certifcate ofTItleVolumeinS1 Folio 327 being CA 1A1, 18 ant)"C, Section 5,
Parish of Warrabkook.

IU~m2 AnnuaJ Rent:

The sum of eighteen thousand six hundred and four-doIJarsand'ejghty.sevèn:cents'($18;604,87) per~ . .
annum for.a tolal Plantalion Crop area of ó6 hectares fixed during the period from the Commencement
Date tö 30 June 2008. Thereafter the annuai rent wil be adjusted inacordal1C8wíth Clauses 3.2 and 3.3

PROVfDËD THAT upqntermination of this lease, ¡fAnnual RerithaS been paid:in re.spect~ofanyperio
after (he dat~ottèi1ihation, lhe Owner wìl immediatëly refund that:amounrto the:L.~s"Sae and. if Annual
Rent-Ùl~ ribrbeen paid.in re~pect oJ-any period" ùp 10 and including the dale of teiTihation; the lessee will
immediately .pay that amount to the Owner.

Item 3 Term

The period commencing on 27 March, 2000 (lhe"Commencement Date") and expiring on the earliest of:

(a) the date 1'2 years after the Commencement Date; and

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

jL-
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THE COMMON SEAL of PLANTATION
LADUMlTD is affixed in accordanceWiæin Ui pre of,R - _."....
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THE 'COMMON. SEAL of TIMBERCORP
LIMITED

. is: affxed: inaèërdancê With
its.'cons~~ presence òf:

c. ¿: ~~ /. ,-;/ "', ,.,.' " '" "
I ;

~ ;

)
)
)

Director

Qirt.'brlScr-eta.r

1
J
~

..::..~":'~."..::....';;..ij.:,,,:;,¡,,,:;;,;:+:;;-;:;:"'''...;,...:....~.;.....'';...~.i-.¡...... ..:-.. ...~ "." ~......'... ....~.. ~ ".. .... ~.. ;;........:.. Dir~ctor

.'._.

i
i.
~ :-

,1!:'..~~':. -- ' .
)''".':," .. _J. .. .

"'~~""":"""';"".,;,:: -i;,.",..".,., ,..,....,........ .'..,.,. ',; .......... ',. ....,.. ".",.." ". .Dir/Secretary
, r--':

; !. ;

Plantation land limiled I Timbercorp Limited: Head lease
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SUB-LEASE - VICTORIA

2000 TIMBERCORP EUCALYPTS PROJECT

BETWEEN

TIMBERCORP LIMITED

ACN. 055185 067

(the "Project Manager")

and -

EACH SEVERAL GROWER

(the "Grower")

:2~ CA
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THIS SUB-LEASE is made on
31 May 2000.

B'ETWE EN:

FIRST
PARTY:

TIMBERCORP L1MITED,ACN. 055185067 of 5th Floor, 95 Queen Street,
Melbourne, Victoria (the "Project Managet');and

SECOND:
PARTY:

Each several person who is named or otherwise described in Part 2 of the
Schedule and his transferees and assigns (as permitted under the Project Dee)
(each of whom is called a "Grower"; whichever relevant Grower is of Concern in
aay particular circumstances is called "the relevant Growet'; and all of whom are
called "the relevant Growers").

R Eei TAL S:

A. The Project Manager holds leases or sub-leases over the pieces of land described in
Part 1 of the Schedule (each such piece of land being called in this Sub-Lease a
"Plantation"),êdUn' :'~~

..:.

8. 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 Wood lot comprising part
of one of the Plantations, for the purpose of planting, tending and harvesting a

plantation of eucalyptus trees on the basis that the relevant Grower 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 plantatiolJ
services for the Grower.

OPERATIVE PROVISIONS:
';':'.:!-~':-j! t '~..'2Ù.~...::

:. .-:.:::..~.~j ::.:i. ':-:".: :. ~:~i :.':. :?" 21~.:

. ~ ~.~.~ ~ ;::-.:~f ~3!J ~,: .:::. -' ~ ;~:~:: ... ~-;: ~::H:1

":~;- ~....r; r..õ.. ;'."~ ~.: ~ ::' t..:" i .:; ~ i...::':': _~~

1. DEFINITIONS

In this Sub-Lease unless the context otherwise requires:

~~ ':' ,j~. , -'-'-~..~";. "Commencement Date" means in respect of a relevant Grower, the date on which an
application for Wood lots under the Prospectus is accepted by the Project Manager.

"Debris" means all those parts of irees 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.



",

~..~.;-;._-=...:.:"",,,~=~.,,-~-c~,,-=.,,:,,.-;=,..-,__~,,",,,,,,_--,,,..,.;:'_-:,.2....-:.....,.-'.,:.~.:: ~ __..__'" ..._ . ,.. ""''- _" . .' ..

"Management Agreement.. means the agreement of even date for the carrng òut of....
certain plantation services on the relevant Wood lots and on the relevant Plantation

between each several Grower and the Project Manager.

"Management Plan.' means the plan for the manageme~t of a Plantatin (as varied.
by the Project Manager) which plans are annexed "to the Management Agreement.

"month'. means calendar month.
.'

.'PartJ" means a part to this Sub-Lease and' includes the transferees, successors

and ~ermitted assigns of that part.

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

"relevant Woodlots" means the Wood lot or Woodlols to which the relevant Grower is
entitled under the provisions of this Sub-Lease as specified in Part 2 of the Schedule
and more particularly delineated on the maps in Part 1 of the Schedule.

2. INTERPRETATION

In this Sub-Lease, unless the context otherwise requires:

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

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

(c) Headings are for convenience only and do not affect the interpretation of this
Sub-Lease.
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.(d) A reference to an Act of Parliament wiJ be read as a reference to that Act as
amended, modifed or replaced from time to time and includes any regulations,
by-laws, orders, ordinances or rules made under that Act.

. (e) A reference to a Part to this Sub-Lease includes that Parts transferees,
successors and permitted assigns.

(t) IUhe 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
rel~vant 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.

~'"-".Y (h) Words and expressions used in this Sub-Lease have the same meaning as in the
Project Deed unless the contrary requires.

3. GRANT OF SUB-LEASE

The Project Manager sub-leases to the relevant Grower the Wood lot or Woodlots
described against the name of the relevant Grower in Part 2 of the Schedule for the
Term for the purpose of growing, tending and harvesting a plantation or plantations of
eucalyptus trees.

4. CONDITIONS

4.1 Consents and approvals

(Si '';'=;
"

This Sub-Lease is subject to and conditonal upon the obtaining of all local, State andCommonwealth government approvals, licences or permission required for the
establishment of the Trees within twelve (12) months after the date of execution of this
Sub-Lease. This condition is deemed to be a condition subsequent.

4.2 Other agreements

This Sub-Lease is subject to and conditional upon:

(a) the relevant Grower entering into the relevant Management Agreement;
and

(b) the Project Manager entering into the Head Lease,

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

4.3 Use all reasonable endeavours to ensure conditions satisfied

Each of the Project Manager and the relevant Grower will use all reasonable
endeavours to ensure that the conditions specified in clause 4.1 are satisfied as
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soon as is reasonably practicable, and where required wil keep each other fullý
informed as to progress towards satisfaction of the conditions.

4.4 Failure of conditions

If any of the conditons 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-Leasewil be at an end; and

(b) the Project Manager must immediately repay to the relevant Grower any
instalments of Annual Rent or other moneys paid by the relevant Grower to
the Project Manager under this Sub-Lease.

5. RENT

5.1 Annual Rent i;:."......

")ll" .l. /.... ,.'- .

The relevant Grower must duly and punctually pay to the Project Manager during the
Term the rent specified in Part 4 of the Schedule as reviewed from time to time in
accordance with clause 5.2 ("Annual Rent".

5.2 Rent reviews

The Annual Rent shall be reviewed on 31 October 2001 and each 31 October
thereafter during the Term (as extended or renewed) ("Review 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 = Rx NCPI
CPI

!i~i~ .

Where:

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

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

NCPI is the Consumer Price Index (All Groups) Weighted average of eight capital
cities (or any substitute accepted by the government of the Commonwealth of
Australia) as last published by the Australian Bureau of Statistics prior to the relevant
Review Date.

CPI is the Consumer Price Index (All Groups) Weighted average of eight capital cities
(or any substitute accepted by the government of the Commonwealth of Australia) as
last published by the Australian Bureau of Statistics prior to the immediately preceding
Review Date or, in the case of the first review, as last published by the Australian
Bureau of Statistics prior to the date of execution of this Lease.
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5.3 Discontinuation or suspension of CPI

If the Consumer Price Index (All Groups) Weighted average of eight capital cities is
discontinued or suspended. the method of review set out in clause 5.2(b) wil cease to
apply and will be replaced wit such alternative method as is mutually agreed betwen
the Project Manager and the relevant Grower or, ,if they fail to agree, such alternatie
method as in the opinion of an expert appointed by the President for the time being 

ofthe Institute of Chartered Accountants (Vctorian Division) at the request of either of
them most Closely reflects changes in the cost of Jiving for the eight capital cities of
Australia. The cost of any expert determination carred out under this clause shall be
borne equally between the Project Manager and the relevant Grower.

6. RELEVANT GROWER'S OBLIGATIONS

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

A..~;~~ 6.1 Permitted use

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

6.2 Forestry practice

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

6.3 Comply with laws

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

6.4 Repairs

~\". :.
~~J

Promptly repair any damage caused by the relevant Grower or its employees, agents
or contractors to any roads, tracks or fences on the relevant Wood lots or on any
neighbouring land.

6.5 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.

6.6 Chemicals and dangerous substances

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

6.ì Buildings

Not erect any buildings, structures or dwellings or use any caravans on the relevant
Wood lots for accommodation purposes.
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6.8 Permit Project Manager to enter

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

6.9 Comply with other agreements

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

6.10 Give'access to owners of adjoining Woodlots

Give such nghts of way and free access to the owners or occupiers of any Wood lot
adjoining the relevant Wood lots as are necessary for their proper use and enjoyment
of their Woodlots, but such nghts of access shall be limited to the un impeded use of
any existing access roads, pathways or fire-breaks on or about their Woodlot.

PROJECT MANAGER'S OBLIGATIONS )~~W~ ':7.

7.1 Construction of Boundary Fence prior to Commencement Date

The Project Manager agrees with the relevant Grower that the Project Manager
wil at the Project Managets expense prior to the Commencement Date (or such
later date as the relevant Grower may agree) construct or cause to be constructed
a fence along the external boundary of the relevant Plantation, or in such other location
as the Project Manager deems fit, suitable to restrain livestock from straying onto the
relevant Woodlots.

7.2 During the Term

The Project Manager agrees with the relevant Grower that the Project Manager wil 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 Wood lots without any interruption by the Project Manager or any
person claiming through or under the Project Manager.

. ")' .,il.1/-
.L-~..'

(b) Maintain boundary fence

Maintain or cause to be maintained the fence constructed pursuant to

clause 7.1 in good and substantial repair and condition.

(c) Rates and taxes

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

(d) Comply with laws



7

Comply with all laws and regulations. relating to the use and occupancy of
any neighbounng land occupied by the Project Manager.

(e) Chemicals and dangerous substances

Not store or use any chemical. inflammable, noxious or dangerous

substances in a manner which is likely to result in damage to vegetation.
livestock, crops or water reserves on the relevant Woodlots.

(t) Comply with Head Lease

Comply with the provisions of the Head Lease.

(g) Control of fires

t'~'i
\~~

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 ovèr the relevant Plantation or the relevant
Wood lots or any part thereof ranking in priority to the interests of therelevant Growers under this Sub-lease other than the agreement referred
to in paragraph 4.2(a).

8. RELEVANT GROWER'S RIGHTS

8.1 General

The Project Manager hereby grants to the relevant Grower the rights set 

out in this partto be exercised by the relevant Grower during the Term.

Harvest8.2

~' "\", j~. The relevant Grower shall be entitled to harvest the Trees and to remove and sell the
products derived from the Trees and to retain all income from such sale.

8.3 Trees are property of the relevant Grower

The parties acknowledge and agree that the Trees are and wil remain the property of
the relevant Grower until the end of the Term.

8.4 Access

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

8.5 Construct roads and tracks

The relevant Grower may with the prior written consent of the Project Manager, which
consent must not be unreasonably withheld, construct and maintain such roads and
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tracks (including. if nece.sary. brigeS and culverts). on the relevant "Woodlçits or on-
. any neighbounng . land in respect of which the Project Manager has similar rihts, as

are reasonably required by the relevant Grower to provide access to the relevant
Woodlots from a public road for log haulage. .

8.6 Use of sand and gravel

For the purposes of constrcting and maintaining the roads and tracks referred to in
c1aus.e 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 Wood lots or
on any neighbouring land in respect of which the Project Manager has similar rihts, in
such -quantities as the relevant Grower reasonably requires. If the relevant Grower
exercises its rights under this clause, the relevant Grower must rehabiltate the sunace
of the land to an 'appearance as near as possible to the appearance of the sunace of
the surrounding land.

8.7 Security

The relevant Grower may at its own expense padlock any gates on roads or tracks
entering the relevant Wood lots 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.

:t..
. ~ j~: )'i"ïl

9. Project ManaQer's riqhts

9.1 General

The Grower hereby grants to the Project Manager the rights set out in this part to be
exercised by the Project Manager during the Term.

9.2 Graze livestock

The Project Manager or its invitees may graze livestock on the relevant Wood lots
and retain all income derived therefrom. . ',;,'

ji
..;¡-'

9.3 Bees

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

9.4 Access

The Project Manager shall be entitled to full and free access for the purposes of
carrying out its rights and obligations with or without vehicles to the relevant

Wood lots along any road or track or any neighbouring land owned or occupied by the
Project Manager which gives access to the relevant Wood lots from a public road.

9.5 Further access

The Project Manager shall be entitled to full and free access with or without vehicles
to the relevant Wood lots for the purpose of accessing neighbouring land owned or
occupied by the Project Manager.
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. 9.6 . Use of sand and gravel

The Project Manager may with the approval of the Grower take and use sand, gravel
and other matenal from 

a place on the relevant Wood lots which does not derogatefrom the productivit of the Trees. The Grower may withhold the approval in the
event that it believes that the removal of the sand, gravel and other matenal will

derogate from the productivity of the Trees.

9.7 Signs

The Project Manager may at its own expense erect and maintain a sign on the relevant
Wood lots detailng such matters as the' Project Manager reasonably considers

appropnate.

10. FORCE MAJEURE

~. ""'_4'd;/,"
10.1 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.

10.2 Definition of Force Majeure

~-- .), ~~f
....~.9 .

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 claiming Force Majeure to
maintain plant, machinery or equipment in a proper manner);

(e) restraints, embargoes Oí other unforeseeable actions by the government

of Victoria or the government of the Commonwealth of Australia; or

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

11.1 Termination for default

(a) The relevant Grower may terminate this. Sub-Lease in respect of the
relevant Wood lots with immediate effect if the Project Manager commits a
mateñal breach of this Sub-Lease and fails to remedy the breach Of make
reasonable compensation in money within thirty (30) days after the relevant
Grower has served a writen notice on the project Manager requiñng the
Project Manager to remedy the breach.

(b)' The Project Manager may terminate this Sub-Lease in respet of the
relevant wood lots with immediate effect if:

(i) the relevant Grower fails to' pay any instalment of annual rent
by the due date for payment and such amount is not paid in full
within three months after the Project Manager has served a
written notice on the relevant Grower requesting payment; or 'it)

(ii) the relevant Grower commits a material breach of this Sub-
Lease and fails to remedy the breath or- make reasonable

compensation in money within thirty (30) days after the Project
Manager has served a Written n9tice on the relevant Grower
requinng the relevant Grower to remedy the breach.

11.2 Loss of Trees

(a) If, in respect of any of the relevant Woodlots:

(i) the whole or a substantial part of the Trees', is damaged or
destroyed whether by fire or any other cause whatsoever; or

(ii) an independent forestry consultant commissioned by the
relevant Grower reasonably determines that the whole or a

substantial part of the Trees is no longer commercially viable,

the relevant Grower may terminate this Sub-Lease in respect of the
relevant 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.

\A~ ':'1

(b) If so directed by the Project Manager in writing within two (2) months after
receipt of the relevant Growets 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 Woodlots.

11.3 Reduction of the relevant Wood lots

(a) If in respect of any of the relevant Woodlots:
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(i) part of the Trees is damaged or destroyed whether by fire or
any other cause whatsoever; or

(iij an independent forestr consultant commissioned by the
relevant Grower reasonably determines that part of the Trees is
no longer commercially viable,

the relevant Grower may terminate this Sub-Lease in respect of that
portion of the relevant Woodlots on which the affected part of the Trees is
or was growing C'the'surrendered areaj, 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

tl\~
(H) the date on which the relevant Grower has met all of its

obligations under clause 11.3(b).

(b) If so directed by the Project Manager in writing within two (2) months after

receipt of the relevant Grower's notice of termination, the relevant Grower
must, subjeCt to clause 18.11, at the relevant Growets 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 remaindèr of
the relevant Wood lots, re-seed pasture on the surrendered area and
provide the Project Manager and the lessor or sub-lessor under the Head
Lease with reasonable access to the surrendered area,

11.4 Effect of termination

~;

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

(b) Termination of this Sub-Lease in respect of a relevant Woodlot or part of
a relevant Wood lot under this part 11 shall not affect the rights or
obligations of the Parties in respect of any other relevant Wood Jot or
other part of the relevant Wood lot.

11.5 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 Wood 

lots or foneit this
Lease, at any time prior to the expiration of the Term.

12. RIGHTS AND OBLIGATIONS ON EXPIRATION OR TERMINATION

12.1 Removal of stumps, roads and tracks
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The Project Manager acknowledges and agrees with the relevant Grower that, except .n
. to the extent that clauses 11,2(b) and 1'1.3(b) apply, the relevant Grower will not be

liable to remove or to pay for the removal of:

(a) any stumps from the relevant 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.

12.2 Removal of products and equipment

During the three (3) month period following the expiration of this Sub-Lease, the
relevant Grower may enter upon the relevant Wood lots and remove any products
derived from the Trees and any plant, equipment, implements or other things brought
onto the relevant Wood lots by or on behalf of the relevant Grower during the Term.

'12.3 Products and equipment left by the relevant Grower :.äV:"¡

(a) Any plant, equipment, implements or other things brought onto the relevant
Wood Jots 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),

wil be the property of the Project Manager.

13. Ownership of the Trees

13.1. Ownership

The Project Manager acknowledges and agrees with the relevant Grower that for so
long as this Sub-Lease has not been terminated for non-payment of Annual Rent :( ')'1"
under clause 11.1 (b) and the relevant Grower continues to pay the Annual Rent the..

Trees wil be and shall remain the property of the relevant Grower for the period
referred to in paragraph 13.3(b).

13.2 Additional Rights

The Project Manager hereby transfers and grants to the relevant Grower the
following rights in addition to the other rights granted to the relevant Grower under
this Sub-Lease:

(a) to establish, tend and manage the Trees and to cultivate and plant seedling
trees as part of the Trees;

(b) to enter upon the relevant Wooçllots with or without vehicles and, to the

exclusion of the Project Manager and all other persons, to harvest the Trees and
remove and sell the products derived from the Trees; and

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

(a)' The rights and interests granted to the relevant Grower under clauses 13.1 and
13.2 constiute an independent and severable grant of a proprietary interest in
the relevant WOoclots by the Project Manager to the relevant Grower.

t~LJ
\i.~

(b) In the event that the Term or the leasehold interest of the relevant Grower underthis Sub-Lease: .
(i) ends; or
(iif is terminated (other than by effuxion of time or by the operation of Parts

4 or 11);or
(ii) 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 maybe exercised and enjoyed by the relevant Grower until
the date on which the Term would have ended by effuxion of time.

14. MINING AND PETROLEUM ACTIVITIES

14.1 Definitions

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

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

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

d)~~

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

"Petroleum Title" means any right or title available under the Petroleum Act 1958 and
includes a permit to enter on private land.

14.2 Application for Mining Tenement or Petroleum Title

If any person applies for a Mining Tenement or a Petroleum Title over any part of the
relevant 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 entitled to object to or resist the application or
to restrict the scope of the rights to be obtained by virtue of the grant of
the application, to the fullest extent permitted by law.
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(d) For the 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 entited to tcike such procedings in the
name of the Project Manager as the relevant Grower considers
appropriate. The relevant Grower hereby indemnifes the Project
Manager for any loss' suffered by the. Project Manager as a direct
consequence of the relevant Grower exercising its rights under this
paragraph (d).

(e) The Project Manager hereby appoints the relevant Grower its lawful
attorney to execute the documents and to do the things referred to in
paragraph (d).

14.3 Grant of Mining Tenement or Petroleum Title

If a Mining Tenement or a Petroleum Titre is granted over any part of the relevant
Woodlots, then the following provisions wil apply:

(a) The Project Manager must keep the relevant Grower informed as to the
Mining Activities or Petroleum' Activities carried out upon the relevant
Woodlots, and must forward copies of all communications with the
persons carrying out or proposing to carry out such activities.

.;i~))

(b) The Project Manager must not consent to any use of 
water, fellng of

trees, stripping of bark or cutting of timber on the relevant Wood lots.

(c) If any compensation becomes payable by virtue of or 
in respect of Mining

Activites orPetroleum Activites on the relevant Woodlots, then the
Project Manager and the' relevant Grower wil be entited to compensation
according to their respective interests in the area affected by those
activities. The Project Manager arid 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.

.it. )

15. Warranties

The Project Manager represents and warrants that:

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

15.2 the Project Manager is entitled under the Head Lease to grant this Sub-Lease to

the relevant Grower; and

15.3 any consents which may be required to the granting of this Sub-Lease (other
than those referred to in clause 4.1) have been obtained.

16. Notices
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. All notice. consents, approvals' and other communications required or authoñsed to
be given under this Sub-Lease ("Noticesj must be in wrting and may be personally

delivered or sent by pre:.paid post or facsimile to the addressee's address 

specifed inthis Sub-Lease or such other address as the addressee may have notifed from time to
time. A Notice shall be deemed to be received:

Ca) if personally delivered, upon receipt;

Cb) if sent by pre-paid post within Australia, on the third day after posting;

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

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

~' ," .,¡
":. .7'"

17. Caveat

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

17.2 . The Project Manager agrees to provide to the relevant Grower all plans and other
detaiis reasonably necessary to enable the relevant Grower to lodge a subject to
claim caveat.

17.3 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.

17.4 The relevant Grower irrevocably appoints the Project Manager its attorney to execute
a withdrawal of any caveat required to be withdrawn by the Grower pursuant to
clause 17.3 in the event of the relevant Grower failing promptly to do so.

~~~/~'l.

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

18. GENERAL

18.1 Further assurances

Each Party agrees to sign such documents and do all such acts, matters and things as
may be reasonably required by any other Party to give effect to this Sub-Lease.

18.2 Voiding insurances

Each 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 Wood lots or the Trees or result in the premiums for such insurances being
increased.

18.3 Transfer of Land Act

To the extent permitted by law, all provisions implied by the Transfer of Land Act 1958
are expressly excluded from this Sub-Lease.
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18.4 . Propert Law Act

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

18.5 Proper law

This' Sub-Lease shall be governed by and construed in accordance with laws of the
State of Victoña and the parties agree to submit to the jurisdiction of the courts of that
State.

18.,6 Severabilty

If any provision of this Sub-Lease is. or becomes void or lfnforeseeable. 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. ~;~.\(. '.

.p 'J
18.7 Parties may act through agents

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

18.8 No Partnership

Nothing contained in this Sub-Lease shall constitute a partnership between the Parties
to this Sub-Lease~ No Party shall hold itself out as the partner of .the other of them.
This Sub-Lease is not for the benefi of any person not a party to this Sub-Lease and
shall not be deemed to give any right or remedy to any such partý whether referred to
in this Sub-Lease or not.

18.9 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. i:)' -

18.10 Assignment

(a) The relevant Grower covenants that the Project Manager shall have
the full and free right to deal with any of its rights and interests
hereunder to such other parties and on such terms and conditions as
the Project Manager sees fit, providing at all times that the Project
Manager shall not transfer, lease, mortgage, charge, assign, part with
possession or otherwise dispose of its interest in the relevant
Wood lots 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 Grantee 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 shaH 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 Ör suffer (either voluntarily or involuntarily) the
relevant Wood lots or any part thereof to be assigned transferred or
sub-let or the possession thereof parted with and for all or any part of
the term AND IT IS HEREBY DECLARED that nothing contained or
. implied in sections 80 and 82 of the Property Law Act 1969 shall
apply to this Sub-Lease and both sections are hereby expressly
excluded.

~);! ,.,t~
".~.;'l

18.11 Limitation of liabilty of relevant Grower

(a) Notwithstanding any other provision of this Agreement (other than. clause
18.13), in no circumstances shall the relevant Grower be obliged to
contribute any money or incur any other liability under this Agreement in
excess of the aggregate of annual rent, the amount of the fees set out in
parts 1(i) to (ii) of the schedule to the Management Agreement and
Proceeds.

(b) Once a transmission, transfer, mortgage, assignment or other
. disposal of the entire interest of the relevant Grower has been
perfected in accordance with the provisions of the Project Deed, then
the relevant Grower no longer remains liable under this Sub-Lease.

~',.,'.,~
."" ~ ~--..

18.12 Delegation

The relevant Grower may, for the better performance of its obligations under this Sub-
Lease, employ any person as an agent and all rights granted and obligations imposed
upon the relevant Grower (except the grant to the relevant Grower of the leasehold
estate) may be enjoyed and performed by the relevant Grower's agent, contractors
and their employees, but delegation of any of the relevant Grower's obligations under
this Sub-Lease shall not release it from liability under this Sub-Lease.

18.13 Goods and Services Tax

(a) If any supply made by the Project Manager to the Grower under this Agreement
is a taxable supply (according to GST law) so that the Project Manager is liable
to pay GST, the parties agree that the consideration payable for that supply
represents the value of the supply (that is, the GST exclusive amount) and not
the price for that supply.
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(b) The price for any taxable supply made by the Project Manager 
under this

, Agreement is the GST inclusive amount which is determined by increasing the
consideration payable by an amount equal to th~ GST exclusive amount
multiplied by the GST rate in force from time to time.

(c) The GSTreferable 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 mustalso pay to the Project Manager any other taxes imposed or
assessed in respect of this Lease or any transaction contemplated by this Lease
from time to time other than stamp duty and land tax.

,': ~~~)
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PART 1: THE PLANTATIONS AND HEAD LEASE DETAILS (P000~VlG-SPSR)

Plantation Plantation Name Land Description Head Lease
Code Details
AFE Affeck 2000 Those part of Certificates, of Title J.R.R. Affeck

Volume 8864 Folio 087 and
Volume 10164 Folio 424 as ar
delineated into woolots numbered
I to 52 on the map anexed hereto,

BCO Bacon 2000 Those part of Conveyance No. Timbercorp Lads
898 Book No. 045, Certificate of Pty. Ltd.
Titles Volume 7384 Folio 663 and
Volume 7252 Folio 385 as are
delineated into woodJots numbered
t to 70 on the map annexed hereto.

BLD Balds Those parts of Certificates of Title Timbercorp Lands
Volume 7469 Folio 055 and Pty. Ltd.
Volwne 8143 as are delineated into
woodlots number.ed i to 79 on the
map annexed hereto.

DXN Beverley 2000 Those parts of Certificate of Title Plantation Land Ltd.
Volume 9675 Folio 749 as are
delineàted into woodlots numbered
i to i 6 on the map annexed hereto.

BER Broers 2000 Tl-ose parts of Certificate of Tile Plantation Land Ltd.
Volume 8500 Folio 595 as are
delineated into wood lots numbered
i to 143 on the map annexed

. ,. hereto. ,

BRY Bronwyn 2000 Those parts of Certificate of Title Timbercorp Lands
Volume 8089 Folio 796 as are Pty. Ltd.
delineated into woodlots numbered
i to 47 on the map annexed hereto.

BUU Burns 2000 Those pai1s of Crown Grant Plantation Land Ltd.
Volume 3705 Folio 916 and
Ceitificate ofTille Volume 3153
Folio 442 as are delineated into
woodlots numbered i to 215 on the
map annexed hereto.

CCA Caroona 200 i Those parts of Certificate of Title c.c. Dufty
Volume 9525 Folio 995 as are
delineated into woodlots numbered
i to 52 on the mapànnexed hereto,
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Plantation Plantation Name 'Land Description Head Leae
Code Details
CHK Chick 2000 Those part of Cerificate of Title Plantation Lad Ltd.

Volume 9888 Folio 922 as.ae
delineated into woodlots numbered
i to 65 on the map annexed. hereto.

CKK Cook 2000 Those part of Certficate of Title Plantation Land Ltd.
Volume 903 i Folio 941 as are
delineated into woodlots numbered
I to 84 on the map annexed hereto.

COJ Corrijon 2000 Those pars of Certificate of Title Timbercorp Las
Volume i 0285 Folio 679 as are Pty. Ltd.
delineated .into wood lots numbered
1 to 23 on the map annexed hereto.

DAH Danyenah 2000 Those pars of Crown Grant Timbercorp Lands
Volume 7977 Folio 087 and Ply. Ltd.
Certificate of Title Volume 871S 

Folio 642 as are delineated into
woodlots numbered 1 to 125 on the
map aIiexed hereto.

DOO Dooley 2000 Those parts of Certificate of Title Timbercorp Lands
Volume 8623 Folio 759 arid Pty. Ltd.
Conveyance No. 856 Book 770 as
are delineated into wood lots 

numbered i to ) 28 on the map
annexed hereto.

DOZ Dozerlea 2000 Those pai1s of Certi;f,cate of Title Plantation Land Ltd.
Volume 8761 Folio 835 as are
delineated into wood lots numbered
1 to 131 on the map annexed
hereto. .

FUL . Fullertons 2000 Those parts of Crown Grant Plantation Land Ltd.
Volume 10340 Folio 676 as are
delineated into woodlots numbered
1 to 131 on the map annexed
hereto.

GRO Grosvenor 2000 Those parts of Certificates of Title Plantation Land Ltd.
Volume 10149 Fol 128', Volume
10149 Folio 131 and Crown Grant
Volume 9568 Folio 993 as are
delineated into woodlots numbered
i to 3 i 6 on the map annexed
hereto.

HUE Hunter 2000 Those parts of Ceitificates of Title P,S. & P.E. Hunter
Volume 9645 Folio 861 and
Volume 2467 Folio 274 as are
delineated into woodlots numbered
i to 30 on the map annexed hereto.

~~r
S.: '_~:'~~
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Plantation Plantation Name Land Description Head Leae
Code Details
lAE lames 2000 Those part of Certificate of Title L.C. Malseed

V oJume 8227 Folio 684 as are
delineated into wood Jots numbered
I to 203 on the map annexed
hereto.

JES Jensz 2000 Those pars of Certificates of Title PJantationLand Ltd.
Volume 9221 Folio 770 and
Volume 8607 Folio 544 as are
delineated into wood Jots numbered
I to 185 on the map annexed
hereto.

KAA Kalambra 2000 Those part ofCertificates of Title Timbercorp Lands
Volume 7070 Folio 943, Volume Pty. Ltd.
3) 00 Folio 963, Volume 8 128
Folio 894 and Volume 7506 Folio
169 as are delineated into wood Jots 

numbered I to 234 on the map
annexed hereto.

,
KON Koondoola 2000 Those parts of Certificates of Title Timbercorp Lands

Volume 4435 Folio 993 and Pty. Ltd.
Volume 2974 Folio 773 as are
deJineated into woodlots numbered
l to 99 on the map annexed hereto.

LAU Laurie 2000 Those parts of Certificates of Title Plantation Land Ltd.
Volume 8498 Folio 184, Volume
4848 Folio, 520 and Crown Grant
Volume 8217 Folio 206 as are
delineated into wood lots numbered
i to 38 i on the map annexed
hereto.

MAX Maxwell 2000 Those parts of Certificate of Title Plantation Land Ltd.
Volume 9558 Folio 641 as are
delineated into woodlots numbered
i to 2 I on the map annexed hereto,

MEO Melano 2000 Those parts of Certificate of Title Timbercorp Lands
Volume 3046 Folio 609140 as are Pty. Ltd.
delineated into woodJots numbered
i to 37 on the map annexed hereto.

MEY Moloney 2000 Those parts of Certificates of Title Timbercorp Lands
Volume 8987 Folio 7 l 8, Volume Pty. Ltd.
3022 Folio 271, Volume 3022
Folio 272, Volume 925 Folio 924
and Volume 2576 Folio 157 as are
delineated into wood lots numbered
i to 354 on the map annexed
hereto.



Plantation. Plantation Name Land Description Head Lee
Code Details
MUA Murry 2000 Those part of Certificates of Title Timbercrp Lads

Volume 8632 Folio 651, Volume Pty. Ltd.
8632 Folio 652 and Volume 8632
Folio 653 as are delineated into
woolots numbered i to 55 on the
map annxed hereto.

MYO Myonagh 2000 Those par of Certifcates of Title G.C. Saunders and
Volume 4263 Folio 46. Volume, M.R. Wiliams
6415 Folio 831 and Volume 8560
Folio 920 as are delineated into .
woodlots numbered I to 88 on the
map annexed hereto.

NIL Nigel 2000 Those parts of Certificate of Title Plantation Land Ltd.
Volume 10218 Folio 006 as are
delineated into woodlots numbered
i to 73 on the map annexed hereto.

PUC Purcell 2000 Those parts of Crown G~nt Timbercorp Lan~s
Volume 4718 Folio 506, Certificate Pty. Ltd.
ofTitJe 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 TitIe Volume
6447 Folio 225, Volume 5708
Folio 424, Volume 6724 Folio 771,
Crown Grant Volume 2876 Folio
J 48, Crown Grant Volume 2876
Folio 149, Crown Grant Volume
2876 Folio 160 and Certificate of
Title Volume 7915 Folio 200 as are
delineated into wood lots numbered
i to 390 on the map annexed
hereto.

RIP Rippon 2000 Those parts ofCertificate of Title Timbercorp Lands
,

Volume 9655 Folio 751 as are Pty. Ltd.
delineated into wood lots numbered
i to 168 on the map annexed
hereto.

, .J~): :) .

.!



~.

--
it

~' ¡
;: '-, /., '", ~.-l

.~. .

ß:r "'.,,.
.....-

Plantation . Plantation Name Land Description Head Lease
Code Details
RUT Rutter 2000 . Those part ófCertificates ofTitJe Plantation Lad Ltd.

Volume 5848 Folio 443, Volume
7375 Folio 955, Volume 6138 .

Folio 415, Volume 9525 Folio 359,
Volume 9082 Folio 274, Volume
9082 Folio 273, Volume 9082
Folio 274, Volume 9525 Folio 994,
Volume 7375 Folio 953 as are
delineated into woodlots numbered
i to J 94 on the map annexed
hereto.

SCR Schriever Those parts of Certificates of Title R.A. Schriever
Volume 6756 Folio J26 and.
Volume 9235 folio 344 as are
delineated into wood lots numbered
i to 49 on the map annexed hereto.

SCi Scotties 2000 Those parts of Certificate of Title D.S. Scott
Part Volume 6993 Folio J 398538
as are delineated into wood lots 

numbered J to 246 on the map
annexed hereto.

SEL Settlers 2000 Those parts of Certificate of TitJe Plantation Land Ltd.
Volume 9290 Folio 438 as are
delineated into wood lots numbered
J to 55 on the map annexed hereto.

SHO Sharrock 2000 Those parts ofCertificate of Title Plantation Land Ltd.
Volume 3463 Folio 456 as are
delineated into woodJots numbered
I to 55 on the map annexed hereto.

SHI Shider 2000 Those parts of Certificate of Title Timbercorp Lands
Volume 9576 Folio 234 as are Pty. Ltd.
delineated into woodlots numbered
i to 133 on the map annexed
hereto.

SOB Sobey 2000 Those parts of Cei1ificates ofTitJe Timbercorp Lands
V olume i 0426 Folios 321, 322, Pty. Ltd.
323, 324, 325, 326, 327 and 328,
Volume 8603 Folio 238 and
Volume 85 i i Folio 098 as are
delineated into wood lots numberedL i to 185 on the map annexed
hereto.



Plantation Plantation Name Land Description Head Lease
Code Details
SPO Sproal 2000 Those part of CertificateS of Title Timbercorp Lands

Volume 8524 Folio 049. Volume Pty. Ltd.
9099 Folio 372 and Volume 8112
Folio 466 as are delineated into
woodlots numbered 1 to 198 on the
map annexed hereto.

STM Stamina 2000 Those part of Certifcate of Title Plantation Land Ltd.
Volume 3923 Folio.584 as are
delineated into wood lots numbered
i to 78 on the map anexed hereto.

STP Stephens 2000 Those parts of Indenture of PJantation Land Ltd.
Conveyance No. 782 Book 748 as
are delineated into woodlots
numbered 98 to 238 on the map
annexed hereto.

SUH Sutherland 2000 Those part of Ceitificate of Title Timbercorp Lands.
Volume 822~ Folio 717 as are Pty. Ltd.
delineated into wood lots numbered
i to 378 on the map annexed

, hereto.
TAN Tanners 2000 Those pai1s of Certificate of Title Plantation Land Ltd.

Volume 6479 Folio 645 as are
delineated into wood lots numbered
i to 115 on the map annexed
hereto.

TER Terrence 2000 Those parts of Confirmatory T.R. Price

Assent No. 755 Book 798 as are
delineated into woodlols numbered
i to 57 on the map annexed hereto.

THP The Park 2000 Those parts of Crown Grant Plantation Land Ltd.
Volume 9344 Folio 089 as are
delineated into woodlots numbered
i to 270, 279 to 303. 323 to 333 on
the map annexed hereto.

TIM Timothy 2000 Those parts of Certificate of Title Timbercorp Lands
Volume 10097 Folio 099, Crown Pty. Ltd.

Grant Volume 700 Folio 195 and

Volume 7088 Folio 545 as are
delineated into wood lots numbered
i to 240 on the map annexed
hereto. .

UNM Unima 2000 Those parts of Certificates of Title V.O. Graziers Pty.
.

Volume 4750 Folio 894 and Ltd.
Volume 9396 Folio 004 as are
delineated into wood Jots numbered
i to 23 i on the map annexed
hereto,

\)~
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Plantation PJantation Name Land Description He.1d Leae
Code Details
WAB Warrbkook 2000

Those pas of Certificate of Title Plantation Land Ltd.
Volume 815J Folio 327 as are
delineated into wood lots numbered
I to 56 on the map annexed hereto.



PART 2:- NAMES AND ADDRESSES OF GROWERS AND RELEVANT WOODLOTS
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PART 3:. Term

In respect of a relevant Grower, means the period commencing on the
Commencement Date and expinn9 on the earliest of:

(a) 30 June 2014;

(b) the date harvesting of the Wood is completed; and

(c) the day immediately preceding the termination date of the Head Lease.

PART 4: Annual Rent

(a) $130 per relevant Woodlot payable on or before the Commencement Date
in respect of the period from the Commencement Date until 30 June 2000;
and

(b) $270 per relevant Wood Jot per annum, payable

(í) on 31 October 2000 in respect of the period from 1 July 2000 to
30 June 2001; and

(ii) thereafter, in respect of each subsequent financial year during
the Term, on each 31 October during that financial year.
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eæC1:JTEO..asan agreement

'Ex~umD BY TlMBEHCORP LIMITED
:iil accrdance with its Constitutin in the
p'-r~$erice ,or:

)
)
)

h~ì. .-

.~.
Director

QjreQÍGrlS-ecretary

As'Attørriëylot an:döribehalf of each several relevant
;~t9Viar
';É~fuC:íJT:Ët)iriMélb'Øuine by Peimanent Trustee
;eØmf'ià'Ô.y:Llm.iledACN 000000'993 as custodian under
'¡he Goslô;ôJ/ Agreement dated 8 March 2000 by being
iS1GNEî()$tALED AND DELIVERED by its attorneys who
s.tate.lhat they have no notice of revocation' of the Power
J)fAltolOeydaled 2 June 1993, whereby they execute this
:dß.e'(!j :docl!ment or instrument, a certified copy of which is

"dfiJédin P~rrräneiit Order Book No, 277 at Page 6, Item 4

Sigiiature
STENICK SILAVECKY

MANAGER

Name

GrOUPf.A~

Signature RAN' ' IGAPRAT1BHA '.
MANAGER

Name

O)~ .~

\ " ,/:l: j
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MEMORANDUJ\rOF LEASE JQû\ 3Lt

~

CERTlFICATE(S) OF TiTlE BEING LEASED .
The whole of the land in C.L. Volume 159 Folio 49 (the -Leased Area1

,

.

,

ESTATE AND INTEREST ENCUMBRANCES
Estate as Crown Lessee Lease No. 8n4241

,:-....:'.' ~y
~.' LESSOR (Full Name and Address)

PLANTATION LAND LIMITED AC.N. 090443333 of Level 5,95 Queen Street Melbourne Vie 3OQO(the
"Owner")

-,

.. .

LESSEE (Full Name, Address and Mode of Holding)

.:".~~. ....
TIMBERCORP LIMITED A.e.N. 055185 067 of Level 5, 95 Queen Street Melbourne Vie 3000 (the
"Lessee")

TERM OF LEASE

COMMENCING ON THE 24 March 2000

EXPIRING ON THE 31 December 2014

(together with the option to extend for a further 12 years pursuant Clause 8.1)

t"

Piinied by Chrislopher A. Ivanovic, C. A. Ivanovic & Co on 9,6.2000 15:35
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RENT AND MANNER OF PAYMENT (OR OTHER CONSIDEMTlON)
The rent speifed in Item 2 of the Schedule as reveiwed from time to time in accandce wih Claus
4.2, to be paid on 30 June. 30 Septembe, 31 Decber and 31 March during the Term. ."

-

. OPERA TIVE CLAUSE (a) del~le the ropplicable,

. The Lessor LEASES TO THE LESSEE the land (a) ABOVE IIIEnCINAFTEA-descrihedand the LESSEE ACCEPTS
THIS LEASE of the land for the term and at the rent stipølated, subject to. the covenants and conditions expresed
. (a) herein I in Mpmnmn(.iim !lo. and to the powers and.covenantS implied by the

.. Heal Property ActlH86 (êxcept to the extent that the same are modified or negatived below).

, DEFINE THE LAND BEING LEASED INCORPORATING THE REQUIRED EASEMENT(S) ETC.
Nót Applicable

IT IS COVENANTED BY AND BETWEEN THE LESSOR AND THE LESSEE as follows:

(Covenants, where not deposited. to be set forth on insert sheet(s) and securely attached)

Printed by Christopher A. Ivanovic. C, A Ivanovic & Co on 9-6,2000 15:35

\,'ji'
'. !t?J_.
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¡),.:~/.¿--!



'-

3

'1. DEFINITIONS AND INTERPRETATION

1..1 Definitons

In this lease, the following words and expresions 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 4.2.

.Carbon Credits. means any tradeable credits or rights associated with the trees resulting from the abilty
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 8.1.

~"

. ~ .. -".
.",. '-"..

"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.

"P.lantation,Crop" means the crop or crops of eucalyptus trees planted and tended or to be
planted and tended on the Leased Areaby the Lessee.

"Hent Payment Dates" means each 30June, 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 te;-mspecified in Item 3 of the Schedule and. where the context permits,
includes anYHextension or renewal of that term. but subject to any variation or termination of the
Term in accordance with this Lease.

((~.. 1.2 Interpretation

In this Lease unless the context otherwise requires:

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

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

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

(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;

(I) if any party comprises more than one person, the provisions of this Lease binds all of them

jointly and each of them severally;

(g) if the Lessee or any of the persons comprising the Lessee is a trustee this Lease binds thal
person in its capacity as trustee and personally;
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(h) where the word "include" or "includes" is used. it is to be read as if the expresion "(but 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; and

:

(i if the Lèased Area is of land comprised in a Crown Lease under the Crown lands Act
1929. this Lease shall be deemed to be a sublease and. the estate and interest of the
Owner in the land shall be as Crown Lesse'e under the Crown Lease.

2. GRANT OF LEASE

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

3. CONDITIONS AND CONSENTS

3.1 Consents and approvals

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

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

)ll~:

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

(c) in the event the Leased Area is part only of an allotment as defined by Part 19AB of the
. Real Property Act 1886, approval to this Lease under the Development Act 1993.

in the event the Leased Area is the whole or part of land under, the Crown Lands Act 1929
and a lease or sublease of such land requires consent to be given under the Crown Lands
Act 1929; consent under the Crown Lands Act 1929. .

(d)

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

3.2 Each party to use best endeavours to ensure conditions satisfied /~..
)))l '.

-f.;P'; .

Each of the parties wil use its best endeavours to ensure that the conditions specifed 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.

3.3 Failure of conditions

If any of the conditions referred to in Clause 3.1 are not satisfied, in the case of sub-clause
3.1 (b), within one (1) month after the date of execution of this Lease and in all other cases, within
twelve (12) months after the date of execution of this Lease, or such later date as the Lessee
may agree, this Lease will be at an end and be deemed never to have been of any force or
effect.

4. RENT

4.1 Payment of rent

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

4.2 Rent Reviews

The Annual Rent wil be reviewed on 30 June 2008 and each subsequent 30 June during the
Term (as extended or renewed) rReview Dates1. Subject to Clause 8.2, the Annual Rent
payable from any Review Date can not be less than the Annual Rent payable immediately prior
to that Review Date and wil be calculated in accordance with the following formula:

NR = R x NCPI
CPJ

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.

NC?I 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 thè Consumer Price Index (AI/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.

4.3 Di~continuation or suspension of CPI

11 the Consumer Price Index (All Groups): Weighted Average of Eight Capital Cities is
discontinued or suspended, the method of review set out in Clause 4.2 wil cease.to'apply and
wil 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 reffects 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 wil be borne equally between the parties.

5. THE LESSEE'S OBLIGATIONS

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

5.1 Permitted use

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

5.2 Forestry practice

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

5.3 Comply with laws

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

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

Chemicals and dangerous substances

:.

5.5 ..

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

5.6 Native vegetation

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

5.7 Buildings

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

./..~..'

5.8 Permit Owner to enter

Permit the Owner to enter upon the Leased Area from time to time with or without equipment for
the purpose of performing the Ownets obligations under this Lease and for accessing
, neighbouring. land oWned or occupied-by the Owner. '

5~9lndemnity

lndemnify the Owner from and against all claims, demands, proceedings, judgements. damages,
costs and losses of any nature which the Owner may suffer or incur in connection with the loss of
life and/or personal injury to any person or damage to any propert wheresoever occurring or '
arising from an occurrence at the Leased Area or the use by the Lessee of the Leased Area
durin'g the Term except where the loss of life and/or personal injury or damage to property is the
result öf an act of default or neglect by the Owner or the Owner's invitees~

6. OWNER'S OBLIGATIONS
'\;-..

The Owner agrees with the Lessee that the Owner will at the Owner's expense during the Terr. .)1l-)':

(a) Quite enjoyment

Allow the Lessee to peaceably and quietly hold and enjoy the leased Area without any
interruption by the Owner or any person claiming through or under the Owner.

(b) Rates and taxes

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

(c) Comply with laws

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

Cd) Comply with mortgages, etc

Comply with the provisions of all mortgages, leases, licences 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.

(~ Control of fires

Take all necessar measures 
to ensure that any fires which may occur or.be IRon any

neighbouring land owned or occupied by the Owner are properly controlled and supervised.

(g). Ughtiñg of fires

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

(h) Notification of tires

~..;.~:.
".- ...''~

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

(i)

(ii)

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

any notice or notification received by the Owner from the owner. or occupier of-anyadjoining land pursuant to any Act of Parliament or Regulation relating to bush fires.

7. THE LESSEE'S RIGHTS

.7.1 General

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

7.2 Harvest

(~_.,~~

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

7.3 Access

The Lessee 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.

7.4 Construct roads and tracks

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

7.5 Use of sand and gravel

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

The Owner may graze livestock on the leased Area at such times and under such conditions as
are acceptable to the lessee. It the Owner does not wish to grCle rivestock under those

conditons, the lessee may do so and retain any income d~rived therefrom.

7.7 Security

Subject to C.lause 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 lesee
reasonably considers appropriate. .

7.8 Signs

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

8. EXENSION OF TERM

8.1 Lessee may extend Term '~~l .

'.~J!Y

The Lessee may by giving written notice to the Owner not less than three (3) months prior to the
expiration ofthe Term, elect to extend the Term for the purposes of growing, tending and
harvesting a further rotation of the Plantation Crop (whether by way of copp~ce. or replant) În

re$pectof the whole or any part of the Leased Area (as nominated by the Lessee in such notice)
for the period commencing immediately' upon expiry of the Term and. expiring on. the earliest of:

(a) 12 years after the commencement of the Further Term; and
(b) the date harvesting of the Plantation Crop is completed for the second time.

8.2 Extension for late harvèsting

If the Lessee is prevented from:

(a) harvesting the Plantation Crop;

(b) remo~ing from the Leased Area the products derived from the Plantation Crop; or
(c) processing the products derived from the Plantation Crop,

due to an event of Force Majeure, but continues to pay instalments of Annual Rent, the Lesse6 . ,)Jll) "
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 öf Force Majeure.

8.3 Definition of Force Majeure

In Clause 8.2, "Force Majeure" means:

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

tempest;

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

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

(d) breakdown and 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 South Australia
or the government of the Commonwealth of Australia; or

~



. .

.

9

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

9. TERMINATION

9.1 Non payment of Annual Rent

The Owner may terminate this Lease with immediate effect if the Lessee IS in arrears in respect
. of one quarterly instalment of Annual Rent and such arrears are not paid in full within one month

after the Owner has served' a written notice on the Lessee requesting payment

. 9.~ Termination upon Harvest

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

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

9.3 Material breach

The Lessee may terminate this Lease with immediate effect if the Owner commits a material
breach of thisLease 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 Ower
to remedy the breach.

9.4 Effect of termination

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

9.5 Limited right of termination

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

10. RIGHTS AND OBLIGATIONS ON EXPIRATION OR TERMINATION

10.1 Removal of stumps, roads and tracks

The Lessee acknowledges and agrees with the Owner that at the expiration or earlier termination
of this Lease, the Lessee wil not 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 7.4,

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

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.

_..~
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10.3 Products and equipment left by the Lessee

Subject to Part 11, any plant. equipment. implements or other things brought onto the Leased
Areà by or on behalf of the Lessee, which are not removed by the Lesee within the three (3)
month peñod referred to in Clause 10.2 and any part of the Plantation Crop not harvested by the
Lesee during the Term (as extended) will be the propert of the Owner.

11. OWNERSHIP OF THE PLANTATION CROP AND CARBON CREDITS

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 tô"
pay the instalments of Annual Rent, the Plantation Crop and any Carbon Credits will be and will
remain the propert of the Lessee (or any other person or entity deriving title to the Plantation
Crop through the Lessee) for the period referred to in Clause 11.3.

11.2 Additonal rights

The Owner transfers and grants to the Lessee the following rights in addition to the other rights 'J)~'
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 Clause 11..1 and 11.2 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: .2lt)

(i) ends; or

(ii) is terminated (other than by effluxion of time or other than by the operation of Parts 3, 8
or 9); or

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

the rights and interests granted to the Lessee under Clauses 11.1 and 11.2, unless expressly
surrendered by the Lessee, continue to 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.

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
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Owner.s interest in the leased Area or agree to do the same PROVIDED THAT the Ower
first arranges (at the Ownets cost) for the other par or partes to the transaction to enter
into a deed of covenant with the lessee under whic such pa or partes agree to coply
with and be bound .by the provisions of this Lease as if su.ch part or partes were named in
this Lease in place of the Owner.

(b) Encumbrances

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

122 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,

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

Subjectto Clause 12.2(a) and 
12.2(c). the, lessee may witn 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 jf the assignee were named in this Lease in the place of the Lessee.

(c) Ceasing to be project manager

The Owner covenants and agrees that, notwithstanding anything to the contrary express or
implied in this Lease, if for any reason whatsoever the Lessee ceases to be the project
manager under the Project Deed constituting any of the Timbercorp Eucalypts Projects (as
amended from time to time) ("he Project Deed") the Owner 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.

MINING AND PETROLEUM ACi-IVITIES

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 Mining Act 1971 and includes a
permit to enter on private land.

"Petroleum Activities" means all activities that may be carried out pursuant to a Petroleum
Title.
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"Petroleum TiUe" means any right or tie avalable under the Petroleum Act 1940 and include~.
a permit to enter on private land. .'

13.2 Application for Mining Tenement or Petroleum Trte

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 Ower must promptly notify the Lessee.

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

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

(d) For the purpose of giving full effect to paragraph (c) above. the Owner must sign such
documents as the Lessee may require, and the Lessee wil be entitled to take such
proceedings in the name of the Owner as the Lessee considers appropriate. . ¡)\".,o;)/) .':. .;-: '

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

13.~ 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 Activitiès

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, fellng of trees, stripping of bark or cutting
of timber on the Leased Area. ' ' .

(c) If any compensation becomes payable by virtue of or in respect of Mining Activities or
'Petroleum Activites on the Leased Area, then the Owner and the Lessee wil be entitled to
compensation according to their respective interests in the area affected by those activitie~ ,Jr.
The Owner and the Lessee will each be responsible for n.egotiating 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) Each party must pay its own costs of an 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.

14.3 Caveats

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



....

13

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

. Cc) Upon the expiration or earlier termination of this Lease, the Lessee must promptl withdraw
at its own expense any caveat lodged under this Clause.

14.4 Further assurances

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

14.5 Voiding insurances

Each part agrees that it will not do or permìt 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.

~,,,A." ~.../
- "'./7 14.6 Real Property Act

To the extent permitted by law, all provisions implied in leases by the Real Property Act 1886 are
expressly excluded from this Lease.

14.7 No partnership

Nothing contained in this Lease constitutes any part 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 part. Subject
to Clauses 12.2. this Lease is not for the benefit of any person not a party to this Lease and wil
not be deemed to give any right or remedy to any such person.

14.8 Waivers

No waiver by a party of any breach of this Lease wil be deemed a waiver of any preceding or
succeeding breach of this Lease.

14.9 Proper law

((t -:rj~~ This Lease is governed by and construed in accordance with the laws of the State of South
Australia and the parties submit to the jurisdiction of the courts of that State.

14.10 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 intenl that the remaining
provisions of this Lease will continue in full force and effect.

14.11 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 penormed (as the case may be) by that party's employees, agents and contractors.

14.12 Goods and Services Tax

(a) If any supply made by a party ('Supplier') to the other ('Recipient') under Ihis Agreement is a
taxable supply (according 10 GST law) so thal the Supplier is liable to GST, the parties agree
that the consideralion payable for thal taxable supply represents the value of the taxable
supply (that is, the GST exclusive amount) and not the price for that taxable supply.
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(b) The pñce for any taable supply made by the Supplier under this Agreement ;s the GST . '.
inclusive amount which is determined by increasing the consideration payable by an amount

, equal to the GST exclusive amount multiplied by the GST rate in force from time to' time.

(c) GST payable under paragraph (b) wiI be payable by the Recpient without deduction or set-
off of any other amount. at the same time and on the sae bc;is 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, isue to
the R~cipient a valid tax invoice in the prescrbed form for thø amount of GST referable to
that taxable supply.. before the due date of payment for the taxble supply by. the Recipient.

(e) The Recipient's obligation to make payment in respect of a taxable ~upply under this
Agreement is subject to the Supplier complying with its obJigation 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 satifaction. .

15. NOTICES

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

)~\v:)
._~~n_..

(a) if personally delivered, upon receipt;

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

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

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

..;;;:.~

. iJN "..,~..
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SCHEDULE

Jtem, 1 Leased Area

The whole of the land in C.L. Volume 1590 Folio 49.

Item 2 Annual Rent:

The sum of ONE HUNDRED AND SIXTEEN THOUSAND ONE HUNDRED DOLLARS ($116.100.00) per annum

fixed during the period from the Commencement Date to 30 June 2008. Thereafter the annual rent wil be adjusted

in accordance with cfauses 4.2 and 4.3

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 wil immediately pay that
amount to the Owner.

Item 3 Term

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

(a) 31 December 1014; and

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