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Deed dated

Parties  Timbersorp Securitios Limited ABN 12 092 311 480

{Socurity Provid
C’;.:Tj:m New Zealand Banking Group Limited ABN 11 005367622 )

Level 8, 481 Bowrke Straet, Melboums, Victoria 3000
(rsh)

Almond Land Pty Ltd ABN 85 091 480 392
of Level 8, 481 Bourke Strest, Melboums, Victora

of Loval 3, 100 Queen Street, Melbotime, Vie, 3000
isrity Holder) -
BOS] Security Services Limifted AEN 83 000413 852

of Level 27, 45 Clarance Sheet, Sydney, NSW, 2000
(Second Security Holder)

*
-

Introduction

A

a8

G

The First Securily Holdar holds ar is to become the holdar of the sacurity grantad or to be
granted by the Sscurlty Providar as specified in Annexira A

The Second Sscurity Holdar holds or is to becomo the holdor of the securily granted orto
bo granted by the Sacurity Provider as apscified in Annexura B.

The parties have egread to entar Into this Doed for the purpeses of estabiishing and
Mmmmmmmmmmmmmsmsm

It is agreed

1-
11

Definitlons and Interpretation

Dsfinftiona

in this Dezd, unless the context requirss enother meaning:

Administrator hag the same meaning as "administrator” in the Conporations Act 2001,
Authotised Officer means, for a Securlty Halder, a director or a ssaretary of that Sseurily
Helder or any employes of that Security Holder whose tills includes the word “Manager* or
"Director” of "Assctiate Dirsctor”, and includes a porson acting In any of those capacities or
#my otf¥r person nominated by that Security Holder by notice to the Sscurity Provider and
the otiver Security Holdar to bo an Authorised Officer.

Business Day means a day on which banks are opan for business In Melboume other
than a Saturday, a Sundeay or a publis holiday,

GXDRATITEIM240831_2 Dead of m
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GController ks the meaning given to "controlis:™ in ssction 9 of the Corporations Aet 2001.

Flret Security means the decuments spacified in Annesure A gntered Inito by any person
to serure the First Security Holder's Secured Obfigetions or any part of them.

Government Aganey maans;
)] a govemment, whether forslgn, federal, state, territerial or local;
(4] a deparmant, office or minister of a govemment acting in that capacity; or

(3 a commisaion, delegate, instrumoentalily, agengy, board, or other governmant,
seml-govenment, juticial, atministrative, menetary or fiscal autherity, whether

gtatutary or not.
Nenandle Proparly means ﬁ‘ﬁﬂm X
468, volume 10937fdﬁo4 voluma1 fuln 473¥velume 1 Yyolume
Whﬂo 4847 volume 10887 follo vohnnemsaafouo oh.lmamszabﬂo
foﬁad-azlmmm umm fwuwvnumm
fcﬁo clume 10887 follo 463; / volumo 10867 folio 485" volume
10887 folio vo!wnemaBTfuﬂMﬁ woﬂzarh’ttemst(lndudngwmrﬂgms]

relating to that praperty.

Ortler of Prioritias means the ordar of priotifies batween the First Seaurity Halder and the
Sscond Security Holder sst outin clauss 2.1.

Second Security means the dacuments specified in Annmre B entared Into by any
persan to aesure the Second Securily Holder's Sacured Obligations or any part of them,

Secured Obligations means, for a Securily Holder, all munsy, ohligations and [abiliies
(actusl or contingent) of any nature secured by that Securlly Holder's Securily or owing or
wﬁnhmaybemmammmsmmmtor in the case of the Second

Heolder, amuﬁtarbermﬁclawul‘ttm'l’hnhm Trist) under its Ssourity.

Sacured Property means the property subject to the Securities, and indludes any part of
thet proparty.

Security Holders means the First Securlty Holdar and the Second Security Holder and
Security Holder means elther of them.

Securitles means the First Seowrity end the Seeond Sseurity and "Security® means either
of them.

Deed of Priority means the Syndicate Deed of Priorlly to be entered into by the
Flirst Seotrity Holder, tho Second Security Holder and others on ¢r about the date of this

Tax means a tax, lsvy, charge, impast, deduction, withhalding or duty of eny nature
{including stamp and transaction duly) at any time:

{1}  Imposed orisvied by any Government Agency; of
2) Leqxdredbberenﬂﬂeﬂto.urmﬂaded,wmhdd or assasged by, any Government

mwmmmmmmammormmmmmmmmam
imposed on the overall nst income of a Security Haldar,

GXD/2683763/4240831_ 2 Dead of Priotily
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1.2 nterpretation

(N In this Daed, unless the context requires another meaning, a raferance:

()
()
()
()

)

(@)

M)

()

0
(m)

to the singular Includes the plural and vice verea;

to 5 gender includas all genders;
lnadomunemaneluﬂingﬂ'ﬂsnemwamfaremmmatdnmem
(incluxd: Annexurss) s amended, cansdlidated,

- cﬂd,

{o an agreamant [ncludes any undertaiing, representation, doed,

agreement or lagally enforceable arrangement or understanding whether
written or not;

to a party means a parly to this Dasd;

to an item, Recital, clauss, Schedule or Annaxung Is to an ltem, Recital, \
clause, Schadule or Anneaimn of or to this Desd;

o & notice means a notice, appraval, demend, request, nominstion or cther
mmmMcmglven byona party to ancther under or In cennection with
to & person (including & party) includes:

(1)) an Individual, company, other body corporete, essociation,
parinarehip, firm, joint venture, trust or Covernment Agency; and

() the person's succsssors, parmitted assigns, substiiutes, executora
and administratars;

toalaw:

iy} includes a refarence to any legislation, treaty, judgment, rulo of
?ﬁnmnmpraquﬂvmmwwappﬂubbmmga:

(i1} i3 a reference to that l=w as emended, consolidated, supplemanted
or replaced; and

(i Includes areference to any regulation, ruls, statufory instriment,
by-lew ar other subordinate legislation;

to procsedings includes litigation, arbitrafion and investigation;

to a judgmant includes an order, Injunction, desree, determination or ewerd
of any court or tribunal;

to fimo is to Melbouma time; andg

to the word “Inciuding” or “includes” means "Including, but not limited to.” or
“includes, withaut imitetion”.

o

@ Where a word or phrese is defined, its othar grammatical forms have a
eomresponding meaning

AXD/ZREETI/4240831 2
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@)  Headinga are for convenienca anly and do not affect intarprotation of this Dead.

) This Deed may not be Inferpreted adversely to a parly anly bacause that party was
responsibia for preparing it.

1.3 Limitation of liability

(1)  The Second Ssourity Halder enters Into this Daerd, and acts end Incurs Isbiitles in
connecfion with this Daed, enly in its capacity as trustes of the Timbercorp Security
Trust. Despite any ofhver provision of this Deed:

(a)  the Sscond Security Holdar is not fiable to any perton parly to this Deed or
any person claiming threugh any such party for; and

to this Deed such has
@) f:mmmﬂﬁfg WWQMW party has any

any emount that would otherwizso be payable by the Second Ssourtty Holder under,
or as a result of a breach of, this Deed, axcant to the extant that: B

()  the Sacond Security Holder obiains final reimbursement from tho assets of
the Timbercorp Security Trust for the amownt; or

{d) the amount Is payable as a result of the Second Security Holder's fraud,
wilful default or gross negligencs,

@  Subjectto paregraph (1), no parly to this Desd (or clalming through eny such party)
ey take any step to recover an amount that Is payable under, or sz aresult of a
kreach of, this Deed by or from the Second Security Holder, ite directors, officers,
autharised representafives, employses, agents and/or attomeys, including by
teking any step to:

(a) have an atiministrator appointsd to the Second Security Holder;

{b) havo a recejver or recelver and manager appointed 0 the Second Satrity
Holder or any of its properly, except in relation to the assets oftha
Timbercerp Security Trust;

{0) have the Second Ssourity Holder wound up, of to prove in the winding up
of tha Second Security Holder;

(d} carTy out any distress or exacution on any property of the Sacond Seourity
Holder, other than the assets of the Timbercorp Security Trust; or

(8) e=deany
i)} tight of set-off:
{0 right to combine or consolldete accounts; or
{5y  banker's lien,

against the Second Security Holder or any of s property, except in
relation to the assels of the Timbercarp Securily Trust,

GXD/286876/42406831_2 Deed dm
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3) Paragraph (2) does not affsct a pereons rights to:

(a) take stops to recover amounts from the Second Seeurity Holder for which
tha Second Security Holdar Is liable under paragraph {1); or

((5}] obtaln an injunciion, restralning order or dsclaration conceming the Sacond
Seatrrity Halder, the asssis of the Timbercorp Security Trust or the Secsand
Security Holder's chligations under this Daed,

(4) gm&mﬁ Security Holdar Is raplaced as trustee of the Timbareorm Security
Tust

{a) this Deedls to ba constittad and IS to tuke affect fram the date on which
tho Second ity Holder was so repluced as If the replacument truskee
hed exactted this and any refarence {o the Second Security Holdar
In this Ceed will be from that date a reference to fhe replacamant trustee to
the exclusion of the party which has been replaced; and

{b) tho parties must enter ito such documentetion, and teke sush othar steps,
as any party reascnably requires to give full effect to this.

2.1

Prioritles
Onrder of Priorities
Tha Sewurity Holrdlers agrea that the Securifies rank In the following order of priarity:

{1) fha Firot Security ranke first for payment of tha Firet Seourity Holder's Ssoured
Obligations to the extant that those Secured Obligstions are:

{a) pringipal owing achunlly or cantingentiy at eny fime not excesding in tatal
costs med by o Fet Secanty older) recavee B G Fet Seceaty
Holder an any ptrtial discharga of the First Scourily;

,//‘{h) Inferest w an gny part of the princips! amount referred to in
P

subparagraph (f) and fees, costs and charges owing achually or
contingently at any tims in connaction with thet principal amount;

(c)  anammmt awing by way of indemnily or othar provision which has the
aft=ct of compensafing tha First Security Hokier for Iosses it suffers 7
because any of its Secured Obliyations are paid earller the term
applying to those Secured Oblgations, whether under a right of
prepayment or retizamplion or as a result of a defmuit, and

{d) costs of exerclsing any power or right under or in connection with the First
Security a8 a rastlt of a dafault by the Security Provider; and

(2)  after payment or satisfaction of the First Security Holdar's Secured O ns, the
Second Security mnks second for payment of the Second Security Holder's
Secured Obligstions.

GXDJ2889763/4240831_2 Deed of m
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‘22

23

24

Renkdng

Tha Basond Security Holder agress that the Second Sscurity:

m Isgub}emwmdmnkssubsequemm priority for all purposes to the First Saourity;
an

2) Is postponad o the rights of the Firet Securily Holdar undar the First Sacurity;
in respact of ll the Secured Property sacured undor the First Security,
Continuation of priotity

The Order of Priorities continues to apply untll efthar:

{1}  the First Security Holders Secured Obfigations have beon pald or satisfied and the
Flrat Security released or discharged in full; or

(2)  this Deed is terminated by agresmant in writing between the Sasurity Holders.
Priorities prevad
The Order of Frioriies applles despita:

) {) the order of axecufion, reglstration or preduction for registration of tho Securities;

{2)  the orderin which maney camprising any Sscured Obligetions ls advanced or
readvanced or becomes owing or mayable or liabilities or obligations eomprising
any Secured Obligations are incurred to a Ssourity Hoelder;

{3) anything contained in any Securfly;

(4)  any Security Holder having notica of any ather Security Holder's Sscurily;

(8}  any payment, cradit or settiement of account which may ba received or allowad by
ammwarmmmwpmwmmmmmﬁm
Secured Obligations;

@  the amount of any Secured Obligations fuctusting from €me ta tims;

(7} the lending oratvance of additiona) monsy or the furnizhing of edditional
accommadation secured under e Secwsily;

(8) thaet a Security Holkler may be obliged to:

{a) mitks any futurs advance to or at the regquest or for the bansfit of the
Securily Pravider;

@  grantto the Secwity Provider any fulure financlal accommeodaton; or

() do anything which may cause money to become owlng bymaWIty
Providerto it;

{8) eany Sscured Ohligafions being at any tme owing but not then pressntly payable or
contingently owing;

GXD2865783M4240831_2 : Deed of Priarily
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28

27

(10

(1n

(12)

the (nselvancy ar the appointmant of a (iquidator, Controller, Adminisirator or other
simitar officer to the Securily Provider or any of ie preperly or undertzking;

gny rule or provisian of any law to the cantrary, including any priorities conferred by
tho Comporations Act 2001 or

any otner act, matter or thing.

Paymants held an trst

1))

o)

@)

if any money Ia recelved ar recovered by a Sacurity Holder and:
(8)  thatreceipt or recavery [s not permittad by thia Daad; or

) fthe amount recaivad or recovered exceeds the amount the Security Holder
ks antitied to undor claisae 2.1:

fhat Security Holdsr must:

{c) hold that amount on trust for the hanafit of tha other Sacurity Holdar for
application in accordance with the Order of Priarities;

{a promphy nofify the other Security Holder of thet receipt or recovery; and

{®) pay to tha other Sacurlly Holder the amount negessaly to give effect to
WZ1%MM&&D&}!¢IWMO?M@UWWOT

All mansy recaived of recoverad by a Cantrellsr, agent or atiorney appointed by a
Security Holdsr undar a Ssourily must bo epplied in accordancs with this clause 2,

Any trust created by tha operation of this Deed [s for a term starting on fhe date of
fils Doed and ending on tie day before the 80th anniversary of the date of this
Deed )

Satislaction of First Ssourity Holder'a Secured QObligations

For the

of this Deead, the First Securilty Helders Secured Obllgations are notto ba

purposes
conslierad pald or satisfied until the First Security Holder io satisfied that there Is no
reasonahie

(1

(@ .

possibity that:

any monay received or racovered by the Firet Sacurity Holder and applled in
satisfaction of tha First Security Holder's Secured Obfigations; or

ary geitlsment, corweyance, transfor or other transacion made In setisfaction of
the First Sscurity Holder's Secured Obligations,

must kb repald or may be avoldad under any faw, Including a law relating to preferences,
benkruntoy, insoivency or the winding up of companies.

Seaurity reloased or invalid

If any of the Seourity in favour of a Seciwity Holtder s released in respect of any property or
fe wholy or parily invalid or unenforcesble, that Security Holder:

m

bears any resuiting loss, snd

CXDy2088783/4240891_2 Deed of Prioilty
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2) in not antiied to share in any monsy received or recovered from ths enforeament
o1 realisation of Sseurity over Securad Property over which it has no effactive

The Securfty Holders agree that they will not challenge tha validity or enforceshility of
of the Soourity. * o o

a2

2.8 No obligation to marshall
Excopt as provided in this Deed, a Sscurity Holder 1a not obliged to marshall its Socurity in
favour of the other Security Helder,
3. Consents and agreements .
[l .‘}'o;' i
31  Consentsto Securities S5 RV AN Jﬁzr‘"‘
- e o &
) The Firat Securlty Holder: o e o _
@ _ gxecution by tha Security Provider of the odd -
k-c! -"-71.“'3!"" YL I STein mthﬂ \'}.,.A.
o 5 parties and dellvered fo ] i
S e Secny gt
\ o
R (B  agroes that, eubject to ciause 3.1(1)(e), the creation or axistanca ofthat |, . {
.7 mmidmnmwmammwmsmmofw ' Y
P coVi 3 ) hd

mmn@ﬂonﬂ&w&w&ymlwmhv?g.w\d e

-,
R U ‘-.‘.l Dy A \3--5

) The Sacond Security Holder NERPR

(e) congants to the creafion and execution by the Security Provider of the
Seourity in fevour of the First Security Holder; and

®) agraas thist the crestion or exislanca of that Seourity doss not constitute a
breach bgltmsmrtyl-"mvldardanymmm or cundition of the
Security In its own favour.

—

Excapt for a replacement of the Sacond Security Holder s trustes of the Timbereorn
Securily Trust whers the repiacement trustes assumes all rights and Babiifies of the trustee
of the Timbercarp Security Trust, a Security Holdar must not asaign or transfer or otherwiss
deal with any of its interssts under the Security to which it s a parly, unless:

(gl gmmama!gn?nem transfer or dealing is axpraasly made subject to the terms of thia

{2}  the assignoo or transfaree hae entored into a deed by which i Is bound by the
Wmmmmmmmmraammmmbmm
s Desd.

Tha prahibitions contsined in this clauss do nat apply to any desling which rapresents or
resuits from thi snforcemant of a Securlly.

GXDZG057644240831,_2 Deed of Piimty
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33

54

3.5

a6

Relaass of Second Sacurity Halder's Security
The Saosnd Seourity Holdar will releges its Sscurity in the event that the proparty the

subjact of that Sseurity 1a sold by the Sscurity Provider, Any amount recsived by the Firet
gfacurﬁyl-lolderasarasultcmewe must be distributed s0 as to give effect to the Order

Dotuments of titla

[t the Szourily Provider is required under the terms af gny Securify (o deposit eny deads
gnd documents of title, insurance policies or other documeants or property with any Sasutity
Holder, MSMPmmwmmmdemdwhmmpﬁedwﬁhMobﬂgaﬂonif
ﬂmsadummmorpmmnymdapmﬁadwmmemsmmlw it

(1}  the First Saturity Halder's Sacured Chiigations are pald or safisfied and the First
Secyrity Is released or discharged In full; and

@) {he Second Sscurity has not fhen been releassd or discharged;

the Firet 8zcurlty Holder must prompily deliver ta the Second Securily Holder all
documents and proparly held by it in relation to the property secured by the Securities.

Cther persons having pricrity

(1) Subject fo clause 3.8(2), If any person other than a Security Holder has a claim to
the Secured Proparly thot ranks In priority to the clalms of eny Security Holder:

@ payment of that clalm may bs mads by any of the Sexurity Holders; and

() that paymantdoss not reducs the extent of tha respactive priarities of the
Security Holders undser ¢lause 2,1,

@

(=) a peraon haso a dlaim to the Secured Property thet renks in pricrity to the
c!alnmo!mnFlmtSamnﬂdedar;and

) mmmmwmmhmadmmmemmmmmm
mmmmmmmmm

the Bacond Socurity Holder muet enforce its prierity claim ageinst that other
parsan. Any emount recelved by the Sacond Security Holder as a resuit must bo
distributed so as to give effect fo the Order of Piiorities.

Insuranca

(1)  The First Sseurity Holder may exercise any power under a Securlly $o make,
mseﬁeormm&ﬂrmwdmmmdmorm
compensation, or to sue foror discharges for all instrancs clafns and money,
to the exclusion of the Sacondqige.ua:m'fty Helder. e

2}  Anymongy recelved or resovared under a slaim involving the Sscured Property,
which Is not reqaired under the tsrms of a reinstatement pellcy to be paid to
ancther person undar 2 contract for rainatatement, must be applied:

(8) towards satisfaction of the First Sscurity Holdar's Secured Obligetions; or

GXD23897834240831_2 Desxt of Prioeily
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{t) tothe extent nesessary, to repal, replace or reinstats the Secured

Property or otherwise for the purposs for which the relsvant insurance
policy was mainiained;

at the option of the First Sacurity Holder,

4.
4.1

4.2

Enforcement of Securitles

Notice of defauit

The Secend Security Holdsr agrees to nefify the First Securily Holder on the occurrense of:
{1)  any monetary defeult under its Securlty; and

@)  enyother dofauit of which it becomes ewere.

Feflure to give nofies in accordance with this clause 4.1 doss not sffect any of the rights,
ramedies or powers of 8 Sacurity Holder under this Daad.

Enforcemant of Seouritizs

()  The Second Sscurity Holder must not enforce the Seoond Seourity without first
oblaining the written consent of the First Security Holder.

1) The Firet Security Holder Is not required to obtaln the cansent or approve! of the
Sacend Security Holder before enforcing or attempting to enforce the First
Sacurity,

5.1

52

Acknowledgments
Security Provider's acknowledgmsent

The Security Provider acknowledges the pravisions of this Desd and agrees for the bensfit
of the Secrity Holdors that

() ﬁmMme&MﬁwawﬂdWﬁam&ymmmﬂmﬂl
and RabiBtias secured by that Seourity become immeadiately dus and payabls, al !
meney, abiigetions and lizblities seoured under each other Security will alss
baamneduoandpayahhw?ﬂmﬁﬁwmadfqanydmﬂ

2 mSaaunymldarlsﬁahletomaSemﬁmevMerforthedismmmonnfm
money madsa in accordance with this Deed; and

3 the rights, powers and remedles of the Security Holders under thelr respactive
Seourities, the amounts recoverable under thelr respsciive Seourities, and the
M&ymmmmﬁmakmmaﬁvesmmmmsm
Provider, are not prejudiced by this

Discration as to appfieation of payments

i

(1)  aSecurify Holder's Sscurlly becomes enfercaabls; and

{2 s Securad Okilgations are mado up of a umber of debts, Bahilities or akligations;

GXDIZEEOTER424081_2 Deed of Prorlly
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63

it may, subject to this Dead, dotermine In its absolute discretion the manmer in which it will
apporﬂmﬁapﬂmﬁymﬁanaﬂmﬁs&mmd%ﬁgaﬁmsbythisbeaﬂbah&a&neamof
thoso dobts, [abiifies end obligations.

Disclosure

()] Tha Ssouiity Hnlrders may distinse to each other any information abaut the
Security Provider end the Securities as they consider appropriate.

(2)  No Sacurity Holder Is undsr any obligation o give nofice fo the other of any
anvance or accommodation which it makes or provides to the Security Provider, or
tha Incurring of eny obligation or Habllity that comprises Secured Obligations.

I
8.1

82

Expenses

Exponses
({))] %MP@H&IMMMWWMMHMQM demand

@) &ll costs andg expenses incurred or payable by the Security Holder for:

()] the negotizfion, praparation, axenufion, somplation, stamping and
repistration of this Desd;

()] any aftendance, Inspestion, ealeulation, approval, consent, walver,
varlafion, relesse or discharge mede or given by the Seourity
Holdar under this Desd; and

(M  anyenquiry by any Govemment Agency coneaming the Security
Provider er eny trenseclion contemplated by this Deed; and

. (b) ﬂmmmmmmm%wmswmﬁmwm;m
contemp or achuml enforcement Deed or the preservafion
mmmmmmm

(2) Thocosts and expenses of Ho!dertobepaidorreimbmmdhythe
sﬂmnﬂmevtdsrmderc!ama‘l(‘l {nsiuds:

(a) cos’s of ime apent by any persannel of the Security Holder, at the dally or
hourly rate detarmined by the Security Holdor, costs and
expenses of any persen engaged by the Sscurity Helder, and al
edministretion costs, Internal and external legal fees and disbursements on
g full indemnity besls; and

(b)  anyexpenses incured in reteining en indspendant consultant or other
person to evaluate any matter of concarn.

Cesls

The Security Provider must baar the cost of dolng or refraining from doing any ect, matter
or thing which it Is vequired fo do or refrein from doing under or In connection with this

OX[/2688783/4240831_2 Deed of Prierity
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6.3

Texes

(1)  The Sscurity Provider must pay all Tax in relation to the exesution, delivery,
registretion, petformance, ralaass, dischargs, variation, enforcement or atternpted
anforcament of or otharwiso In respect of this Deed,

2) The Security Provider Indemnifies the Sscurity Holders against all cigims, costs,
damages, debts, expenaes, llabilties, losses, sllisgetions, sults, actions, demanda,
cauees&;a:)ﬁon or procesdings in respest of any amount payable undar

7
71

72

7.3

74

Preservation of rights
Moratorium lagisiation
To the extart permiitted by law, a provision of a law Is excluded If it doss or may, directly or

(1)  lessen arvary Inany other way a parly’s abligations under this Deed; ar

(2)  deiay, curall or prevent or adversely affart In any ofher way the exerclse bya
Segurity Helder or 8 Contrellar appeinted by a Security Halder of any of iis rights,
remedlias ar powears under this Daed,

Walver and exerclse of righta

{1 A waiver by a Security Holder of a provisian of or of a right undar this Deed is
binding an the Security Helder anly # it Is given In writtng end Is signed by the
Security Holder or an Authorised Officer of the Sseurity Holder.

(@)  Awnlver is effective anly In the apecific instancs and far the specific purpose for
which It 1a given.

(3}  Ascingle or partial axorciss of a right by a Security Holder doss not precluds
ancther exerciss or attempisd exerciss of that right or the axsrelse of anothar right.

(4)  Failure by a Sseurity Halderto excralse or delay in exarcising a right doss not o
prevent ita exerciee or opereto as a wakver.

(6)  The Sscurily Holders are not llable for any loss, cost or expensa ¢of the Security
Provider caused or contributed to by the weiver, exercise, attemptad exerciss,
fallure to exercise or delay In the exersise of a right.

Rights cumulative

Tha rigits, remedes and powers of the Security Holders under this Deed are cumiletive
and do not exciude any other rights, remediss or powers.

Further sasurences

The Security Provider must, at iis own expensa, whenever requested by a Sscurfty Holder,
pmpﬂydogmbhedom, anything which the Security Holder considers necessary
or desirable to:

(1) give full effectto this Deed; or

GXD/ZE65782/4240831_2 Daod of Privalty
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[£:]

)

4

(6)

mera fully sacure the rights, ramedies and powers of the Seourity Holder under this
Deed;

perfect or complets any ‘ranefer or assignment of any Security and this Dasd in
sccordance with clause. 3.2 of this Dead;

to anable this Desd end the Securities to be duly registerad in all appraprists
registers In ascordancs with any appropriats statutes; or

bind Its suceassors and parmitted assigns to this Desd;

Including signing and defivering dosuments.
Survivel of indemnities

o)

@

‘The indemnities in this Deed ara canfinuing obligstions of the Security Provider,
eeperate and independant from the other obligations of the Securily Provider and
gurvive the termination of this Deed.

it is not necessary for a Security Holder to incur expense or make payment before
enforeing a right of Indemnily under thls Dood.

8.1

Notices

Reduiremeénts
All notices must ba:

o)
@

In tegible waiting and in English;

addressed to the reciplent at the addresa or facsimie number sst out below or to
any other addrasa or facsimile numbar that a party may nofify to the ofhers:

to the First Sscurity Holden

Addrass; 1evel 3, 100 Quesn Street, Melboume, Victaria, 3000
Aftentlon: Merk Phoon

Facaimile No: 03 6273 4978

to the Second Sacurity Holder:

Atidress: Leval 27, 45 Clarence Streat, Sydney, New South Wales, 2000
Attentior: [ 1

FecsimilaNo: [ |-

to the Security Provider:

Addresa: Level B, 481 Bourke Streat, Molbourne, Victoria 3000
Attantion: the Company Secretary

Facsimils No: 03 8870 4271

GXD/26807T8/4240831_2 Dosd of Privtity
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82

@)

“

elgned by tho party, of whera the sonder Is 2 compeny, by en Authorised Officer or
under the etmmen saal of the sander; and

eenttnﬂmradplmnbyhand prapaid past (alrmail if to or from a place culside
Auntrafin} or facsimils.

Receipt

Viithout Iimiing any othar meens by which a parly may be able to prove that a notics has
baon recalvad by ancther party, a notics will ke consitiorad 1o have been recelved:

M
@

@

i sant by hand, when left et the eddress of the recipient;

it sant by pre~pafd post, 3 days (if posted within Australia to an eddrassin
Austrafia) or 10 days (if posted from gne country to another) afier tha date of
;or

ifsant by facsimile, on receipt by the sender of an acknowlsdgment or transmission
rapert generated by the sander's maching indicating that the whole fassimile was
sent to the reclplent’s facsimile numbar;

but if a notice ls sarved by hand, or I reseived by the reciplent’s facaimile, on a day that is
not a Business Day, or after 6:00pm (local ime) oh a Bueiness Day, the notica will be
cohsldored to have been recaived by the reciplent at 8:00 am on the next Business Day.

9.
8.1

02

General provisions
irvatid or unenforcaabla provislons
if a provision of this Deed i Invalid or unenforceahle in o hurlsdiction:

m

@

fiatoboresd du&ndwasvarad in that hurisdiction to the extent of the Invalldiiy or
unenfarceabilty;

thet fect dees not affect the valldity or enfarceability of:
()  thal provision In another jurisdiction; or
() tho remaining provisions,

Consents and approvals

(1

@

)

The Firet Security Helder may give its approval or consent condltionaliy er
or witithold #ts epproval or consent in fis abselute discretion unless
this Dead oxpressly providas ofhenwisa,

i, under tids Osed, the First Sacurity Holder must or may form an opinion or hald a
considared view, that opinion may bo formed or view held in ite ebsoluto diseretion
on lta behalf by s beard of directors or an Autharised Officer of the First Security
Hoider.

The Finst Security Halder may glveraammreapsnufamﬁerdmtbadm
clause 8.2(1) or £.2(2) bmtanotubﬂgaﬂm do so.

BXD2050783/4240831 2 Dasd of Priority
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2.5

8.6

Security Holder's cerfificats

A cerificate signed by an Authorisad Officer of a Sscurity Holder stating an amourtt dus,
owing or payabila or & rate or any other matter for the purposas of this Deed or a Secieity
Is, in the ahsenca of manifest error, conclusive and binding on the other partiss.
Amendment

This Deed may be amandad only by a desument In vwriting signed by afl partfes.
Courterparts

This Deed may be signed in counterparts and all counterparts takan togsthar constitute
one dogument,

Successors and assigns

This Desd Is binding on and has effect for the banefit of the peries and thelr respeciive
successars and permitted assigns.

10.
10.1

102

10.3

Governing Law and Jurisdiction

Governing law

This Doed Is governed by the laws of Victoria,

Jurisdiction

Tha Security Provider and ths Saturity Holdora sach imevocably and uncondifionally:
(1) wmnmﬂmmm;jwmwm of the courts of Victoria and ths

@)  waive, without limitation, any ciaim or ohjection based on absenca of jurisdiction or
inconvenient foruwm.,
Service of process

The Securfty Frovitiar and the Securily Holders each egree that @ dosument required to ba
sarved In proceetdings about this Desd may be served:

(1) by baing delivered to or left at its address for sanvies of nofices under clause 8.1; or
@  Inany ether way permitted by law.

GXDi20067T03/1240631,_2 Deed of Prioriy
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EXECUTED as a destl.

TSL

Exszutad by Timberzorp Sacuritles
Limited ABN 12082 311 468 In
geoondance with seetion 127 of the

Corporations Act 2001;
" Director/company sscroary “Director
Nams of director/campany seoretery Name of director
(BLOCK LETTERS) (BLOCK LETTERS)
The Security Praovider
Executed by Almond Land Pty Ltd ABN
65 081 480 392 in aceordance with
gaclion 127 of the Comparations Act 2001:
" Director/company secretary “Director
Nama of direclor/company secretary Name of director
(BLOCK LETTERS) (BLOCK LETTERS)
Firat Sacurity Holder
Signed for end on behelf of Australla and
New Zealand Banking Group Limited
ABN 11 008 357 §22 by a duly appainted
altomoy in the presence of:
~8ignaturo of Winess Signature of Aftermay (1 have no nofice of
revacation of tha powsr of aitomey under
which | sign this document)
Namo of Witness (pleass print) Namo of Aftorney (please print)
CADIZEEOTEI4240531_2 Deed of
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Second Securlty Holder

Signed for and on behalf of BOS!
Seourity Services Limited ABN 83 009
413 852 by a duly appointed oftorney in
the presanca of.

Signature of Wineas “Signature of Atomay (i have no notice of
revocation of the power of atternsy under
which ! sign this decument)

Nema of Witness {(plegse print) ‘Namaarhttonwy(phmpmﬁ)

GXD/2e30783/4240831_2
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% Annexure A
/  The Firet Security

1. Firet ranking real property mortgags fram tha Security Provider over tha Nenandle
Pmpam}_lnmdudlngmmiy' cver any fighta to carbon eradits and any water rights atteached
tothe dia Proparty.

2. First ranking martgage of water shares from the Sesurity Provider over the water charea

sttaching to the Nensndie Property.
o
@ _
L 1
GXDRE337834240831_2 Doed ﬂPl;aaﬁ“‘%
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Annexure B
The Second Security

1. Secand renking real property mortgage from the Security Providar over the Nenandia
Property Including escurity over any rights to carbon credis and any water rights atteched

to tho Nenandle Property,
2, Second ranking mortgage of wates shares from the Security Prowdar over the water eheres
sttaching to the Nenandis Property.
BXD/2388783/4240831_2 Deed of Priosity
Psgo 18
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Signed for and on bshalf of
Timbercorp Securities Limited by &
duly eppointed attormnay in the
presence,of;

./'A
.

~Signatufe of witness Signature of 8ttomey (I have no notice
of revocation of the power of atlorney
under which [ sign this document)
Jehn Swart Muroy { plarkPryn
Name of withess (BLOCK LETTERS) Name of Aftormey (BLOCK LETTERS)
CXIY2736707 6§ Fixed and Floating Charge 38
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Amendment Deed
Nenandie Deed of Priority

Almond Land Pry Ltd
Timbercorp Securities Limited
BOSI Security Services Limited

Anstralia and New Zealand Banking Group Limdted

Allens Arihur Robinson
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Amendment Deed .
Nenandie Deed of Priority Allens Arthur Robinson '

Date 2009
ﬁ
Parties

1. | Almend Land Pty Ltd Giquidators appointed) (ABN 65 091 460 392) of Level 8,
451 Bourko Street, Melboums, Victoria 3000 (the Security Provider).

2. Timbercorp Securities Limited (liquidators appointed) (ABN 12 092 311 469) of
Level 8, 461 Bowrke Street, Melbourne, Victoria 3000 (75L).

3 Anstralis and New Zealand Banking Group Limited (ABN 11 005 357 522) of
Level 3, 100 Queen Street, Melboums, Victoria 3000 (First Security Holder).

4. BOSI Secarity Services Limited (ABN 63 009 413 852) of Level 27, 45 Clarence
Strect, Sydney, New Sonth Wales 2000 (Second Security Holder),

A The parties listed above are parties to the document entitled Nenandie Deed of
Priority’ dated on or about 22 December 2008 (the Priority Deed).

B Mark Anthony Korda and Leanne Kylie Chesser were appointed &3 administrators
of each of the Security Provider and TSL on 23 April 2009.

C Mark Anthony Korda and Leantie Kylie Chesser were appointed as liquidators of
each of the Security Provider and TSL on 29 Juse 2009. At that time their
appointment as Administrators of the Security Provider and TSL ceased.

D Entry into this Deed by the Security Provider end TSL is a condition precedent to
the provision by the First Secarity Holder of asset realisation funding to members
of the Timbercorp group of companies including, among others, the Security
Provider and TSL.

It Is agreed as follows.

1. Definitions and Interpretation

The provisions of clause 1 of the Priarity Deed form part of this Deed ss if set out in this Deed.

2. Amendment and Restatement of Priority Deed

The parties agree that, on and from the date of this Deed, the Priority Deed shall be amended us
follows.

sdm ADT12523938v8 306154820  20.7.2000 Page 2



Amendment Deed

Nenandie Deed of Priority Allens Arthur Rbinsan ©

()

®)

(©

@

©

b

®

In elsuse 1.1 a new defioition shall be inserted afler the definition of ‘Government Agency'
to read:

‘Liquidator has the meaning given to "liquidator” in section 9 of the Corporations
Act 2001°

Claase 1.2(1){D) shall be deleted ard replaced with the following wording:

*to am item, Recital, clanse, Schedule, Annexure or paragraph is to an item, Recital,
clause, Schedule, Annexure or paregraph of or to this Deed;'
In clause 2.1(1)(a) the amount of $45,000,000 shall be deleted and replaced with the
following text:

'$47,244,000 (or such other amount notified to the parties by the First Security
Hoﬂaﬁnmﬁmemﬁmo(andagreediuwﬁﬁngbymesmmnow«,
such agreement not to be unyeasonably withheld) where such amount shall be the
total smonat borrowed from the First Security Holder by the Security Provider
which is secnred by the First Secugty).'
Insert a pew clause 2.1(1){b) as follows and remymber existing clauses 2.1{1)(b), {c) and
(d).
Yinterest which accrues on any part of the principal amount referred to in
subparagraph (a) which is capitalised and becomes principal;
In clanse 2.1{1){¢) (previously clause 2.1(1)(b)), the words and figures 'subparagtaph (i)'
shall be deleted and replaced with the words end figures "subparagrapbs (a) and (b)'.
In clamse 2.1.(1)(e) (previonsly clapse 2.1(1){d)) insert at the end of the second line after the
words ‘Security Provider the words:
Yincluding, withont limitation, the fees of professional advisors such as legal
advisors aud acconntants)’,
u clause 2.5, insert a new subclause as cleuse 2.5{4):
If TSL or the Security Provider (or an Administrator or Liquidator appointed to TSL
or the Security Provider) receives or recovers any mongsy in respect of the Securities:

{a} that money must be held on trust for the Security Holders by the recipient of that
mongy,;

{b) the recipient of that money shall promptly notify the Security Holders of that
receipt or recovery of money; and

{c) the recipient of that money shall pay the money to the First Secutity Holder
within five Business Days of the date of that receipt or recovery of money for
application in accordance with the Order of Priorities.'

Insert the following text as new clause 9.7:
"Liguldator and Administrator Hmitation of linbility
The Security Holders:

{a) agres that:

sndm AD112623935v8 306154626  20.7.2009 Page 3



Amendment Deed .
Nenandie Deed of PﬂOﬂty _ allgns Arthur Robinson-'-

(i neither the Liquidators nor the Administrators are persopally liable for
any claim, action or suit, loss, damage, cost or expanse suffered or
incurred by soy person (including a party) arising out of this deed or any
of the documents referred to in this deed;

(ii) for the purpose of any acknowledgements or agreements as to, or
provisions of, limitations of the liability of the Administrators and the
Liguidators in this deed, references to the Administrators and the
Ligmidators where the context so permits shall mean and include their
present and future firm or firms, partrers and employees, and any legal
entity or partnership using in its name the word, any successor or merged
firm and the parteers, shargholders, officers and employees of any such
entity or partoership;

(i)  these limitations of the lisbility of the Administrators and the Liguidators
shall continne notwithstanding the Administrators and/or the Liguidators
ceasing to act es edministrators and liquidators {(as applicable) of the
Security Provider and TSL and shall operate as waivers of any claims in
tort and restitation as well 43 under the law of contract; and

(iv)  these limitations shall be in addition to, and not in substitution for, any
right of indernity or retief otherwise available to the Security Provider,
TSL, the Administrators or the Liquidaters and shall continne
notwithstanding repayment or satisfaction of the Secured Obligations;

(b} release the Administrators and the Liquidators personally from all linbitities,
claims, demands, suits, causes of action, damages, debts, verdicts and judgments
wmmoeva'whemeratbwmhequﬁyormderanymmmwhichﬁ:eyhaveor
which but for this deed could, wounld or might at ey time hereafter have or have
had agninst the Administrators or the Liquidators personally arising out of this
deed or any of the documents referred to in this deed; and

{©) covenant not to sue the Administratoss or the Liquidators personally in respect of
any linbilities, claims, demands, suits, causes of action, damages, debts, verdicts
and judgments whatsoever whether at law or in equity or under any statute which
they have or which but for this deed conld, wonld or might at emy time hereafter

have or have had against the Administrators or the Liquidators personzlly arising
out of thia deed or any of the decuments referred to in this deed.”

3. Remainlng Provisions Unaffected
{a) Except as specifically amended by this Agresment the provisions of the Priority Deed
reymain in full force and effect.

(b) If the terms of this Deed conflict with the terms of the Priority Deed then the terms of this
Deed shall prevail.

sndm A0112623035v8 306154628 20.7.2008 Poge 4



Amendment Deed .
Nenandie Deed of Priority _ Allens Arthur Robinson |

4. General

41 Counterparts
This Agreement may consist of a number of counterparts and the covnterparts taken together
consgtitute one docxmaent.

42 Attormney

Each attorney executing this Agreement states that he or she has no notice of vevocation or
suspension of kis or ker power of attomney.

43 Further assurances

Eath party must promptly, at the cost of the Security Provider, do all things (including execenting
and if necessary delivering all documents) necessary or desireble to give fiull effect to this Deed,

44  Varlation
An amendment or variation to this Deed is not effective unless it is in writing and is executed by all
parties to this Deed.

4.5 Stamp duty

The Security Provider must pay all stamp, transaction and other simifar duties and charges in
relation to this Deed and any trensaction under it.

5. Governing law and Jurisdiction

6.1 Governing Law
This deed is governed by the laws of Victoria.

8.2 Jurisdiction
The parties to this Deed irrevocably and unconditionatly:
(a) submit to the non-exclusive jurisdiction of the courts of Victoria; and

M) waive, without limitation, any claim or objection based on absence of jurisdiction or
inconvenient foram.

Exectited and delivered as a deed.

Each attorney executing this Deed states that he or she has no notice of revocation or suspension of his or her
power of attorney.

gndm A0112523035v6 305154626  20.7.2008 Page 5



Amendment Deed

-

Nenandie Deed of Priority Aleis vt Robinsoh
The Security Provider
Eszecuted by Almond Land Pty Ltd (in )

liguidation) by its liquidators in the presence )

® e fdncéa swer&o

Name of witness (print)

sndm AD112823035v8 308154620  20.7.2009 Paga 6




Amendment Deed

. . i cE o rE Tl
Nenandie Deed of Priority . Allens Adhir RoBinseh
TSL
Executed by Timbercorp Securities )

A oy
"

o codnia Swaphio

Namp of witness (print)

sndm AD112523035v6 306154626  20.7.2009 Page 7



Amendment Deed

Nenandie Deed of Priority. R

Second Security Holder

Signed for BOSI Security Services Limited by

its attorney in the presence of:
- - 7—/ H}\ " .
Witness Signature b Attorney Signature

aatt log o 7 Michae! Dawkins
Print Name Print Name

snudm A0112523035v6 306154825 20'3;2009 Page 6



Amendment Deed
Nenandie Deed of Priority

Allens Arthur Robinson !

First Security Holder

Signed for Australia and New Zealand
Banking Group Limited by its attormey in ths
presence of:

aﬁ%\

Attorney Signature
N e dey lGgak e I Ll VLA
Print Name Print Name

sndm A0112523035v6 306154626  20.7.2009
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Allens Arthur Robinson !

Notice, Agreement,
Acknowledgement and
Amendment Deed

Nenandie Deed of Priority

Almond Land Pty Ltd
Timbercorp Securities Limited
BOSI Security Services Limited

Australia and New Zealand Banking Group Limited

Allens Arthur Robinson
330 Collins Street
Melboume VIC 3000
Te} 61 39614 1011
Fax 61 3 9614 4661
wWww.aar.com.au
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Notice, Agreement, Acknowledgement and Amendment
Deed

Nenandie Deed of Priority

Date

Parties

Recitals

A

2 Navedow™ 2009

Almond Land Pty Ltd (liquidators appointed) (ABN 65 091 460 392) of Level 8§,
461 Bourke Street, Melbourne, Victoria 3000 (the Security Provider),

Timbercorp Securities Limited (liquidators appointed) (ABN 12 092 311 469) of
Level 8, 461 Bourke Street, Melboumne, Victoria 3000 (7SL);

Australia and New Zealand Banking Group Limited (ABN 11 005 357 522) of
Level 3, 100 Queen Street, Melbourne, Victoria 3000 (First Secarity Holder);

BOSI Security Services Limited (ABN 63 009 413 852) of Level 27, 45 Clarence
Street, Sydney, New South Wales 2000 (Second Security Holder).

The parties listed above are parties to the document entitled 'Nenandie Deed of
Priority' dated on or about 22 December 2008 (the Priority Deed) as amended by
the document entitled ‘Amendment Deed — Nenandie Deed of Priority' (the
Nenandie Amendment Deed) dated |1 August 2009. The parties listed above are
also parties to the Nenandie Amendment Deed.

Mark Anthony Korda and Leanne Kylie Chesser were appointed as liquidators of
each of the Security Provider and TSL on 29 June 2009,

Pursuant to the Nenandie Amendment Deed, the amount of $45.,000,000 set out in
clause 2.1{1){a) of the Priority Deed was amended to be $47,244,000 or such other
amount notified to the parties by the First Security Holder from time to time, and
agreed to in writing by the Second Security Holder, such agreement not to be
unreasonably withheld.

Pursuant to a bee funding agreement (the Bee Funding Agreement (ANZ)), the
First Security Holder will advance a further sum of $2,800,000 to the Security
Provider. This sum will be secured by the First Security and the amount set out in
clause 2.1{1){a) of the Priority Deed will therefore be increased. Pursuant to the
Priority Deed the Fitst Security Holder will advise the other parties of the increase
and the Second Security Holder will advise the First Security Holder if it agrees to
the increase.

Agreement to the increase by the Second Security Holder is a condition precedent
to the provision by the First Security Holder of funding to the Security Provider
under the Bee Funding Agreement (ANZ}.
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Notice, Agreement, Acknowledgement and Amendment
Deed

Nenandie Deed of Priority

It is agreed as follows.

1. Definitions and Interpretation

The provisions of clause 1 of the Priority Deed form part of this Deed as if set out in this Deed.

2. Notice

Pursuant to clause 2.1(1)2) of the Priority Deed (as amended by the Nenandie Amendment Deed),
the First Security Holder provides notice to the Second Security Holder, the Security Provider and
TSL that the amount of $47,244.000 set out in clause 2. 1{1)}{a) shall be amended to be $50,044,000
on and fiom the date of this Deed,

3. Agreement and acknowledgement

(2) The Second Security Holder agrees, for the purposes of clause 2.1(1){(a} of the Priority
Deed (as amended by the Nenandie Amendment Deed), and acknowledges that the amount
of $47,244,000 set out in clause 2.1(1)(2) of the Priority Deed (as amended by the Nenandie
Amendmeant Deed), shall be amended to be $50,044,000 on and from the date of this Deed.

{®) The Security Provider and TSL acknowledge that the amount of $47,244,000 set out in
clause 2.1(1)(a) of the Priority Deed (as amended by the Nenandie Amendment Deed), shall
be amended to be $50,044,000 on and from the date of this Deed.

4. Amendment of Priority Deed

The parties agree that, on and from the date of this Deed, the Priority Deed shall be amended as
follows:

(a) in clause 2.1(] Ka) the word "other" shall be inserted between the words “notified to the”
and “parties”: and

) in clause 2.1(1)(a)} the full stop falling after “the First Security)” and before the word
*reduced” shall be deleted.

5. Remaining Provisions Unaffected

{a) Except as specifically amended by this Agreement the provisions of the Priority Deed
remain in full foree and effect.

() If the terms of this Deed conflict with the terms of the Priority Deed then the térms of this
Deed shall prevail.

1
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Deed

Nenandie Deed of Priority

6.

General

801

6.2

6.3

6.4

6.5

Counterparts

This Agreement may consist of 2 number of counterparts and the counterparts taken together
constitute one document.

Attormey

Each attormey exccuting this Agreement states that he or she has no notice of revocation or
suspension of his or her power of atlorney.

Further assurances

Each party must promptly, at the cost of the Security Provider, do all things {including executing
and if necessary delivering all documents) necessary or desirable to give full effect 1o this Deed.

Variation

An amendment or variation to this Deed is not effective unless it is in writing and is execated by all
partics to this Deed.

Stamp duty

The Security Provider imust pay all stamp, transaction and other similar duties and charges in
relation to this Deed and any transaction under it

Governing law and jurisdiction

7.1

7.2

Governing Law

This Deed is governed by the laws of Victoria.

Jurisdiction
The parties to this Deed irrevocably and unconditionally:
(=) submit 1o the non-exclusive jurisdiction of the courts of Victoria; and

)] waive, without limitation, any claim or objection based on absence of jurisdiction or
inconvenicnt forum.

Executed and delivered as a deed.

Each attorney executing this Deed states that he or she has no naotice of revocation or suspension of his or her
power of attomey.
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The Security Provider
Execuied by Aimond Land Pty Ltd (in )
liquidation) by its liquidators in the presence )
of:

{

Ny ’ .

Signature of witness Mark Korda, liquidater

s LA (iakx

Name of witness (print)

, / 7
7

A P PR LY YT I T LY TY PRR PN

Signature of witness Leanne Chesser, liquidator
Ex€cuwiCd wrici (o] O
:ﬁm&mlﬁﬁﬁﬁbf Atoewel PAED 1S GCTO4K 3007

Name of witness (print)

Errorl Unknown document property name.  30.10.2009 Page 5



Notice, Agreement, Acknowledgement and Amendment
Deed
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TSL

Executed by Timbercorp Securities b
Limited {in liquidation) by its liquidators in )
the presence oft

Signature of witness Mark Korde, liquidator
Y- VEE L S I TN
Name of witness (print)

Signature of witness Leanne Chesser, liquidator
Exernrg woor fomR of
\}%ﬁ{;ﬁf‘xi—\nu[ PNoertic  errED 1T OWTEER 2997

Name of witness {print}
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Second Security Holder

Signed for BOSI Security Services Limited by
its attorney in the presence of:

Witness Slgnature Attorney Signature '
. PANTY \. Miordel. DY
Print Name Print Name
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First Security Holder

Signed for Australia and New Zealand
Banking Group Limited by its attorney in the
presence oft

]

Witness Signature '
JordXToAs  2MMETT

i

S AR

* Attorney Signature
<
Fi; ps AL~ b’q\m"“lm ‘

Print Name

Print Name
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