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Date

Parties

30 5<. 1^^+c, ^,,^_J

Orchard Investments Management Limited (ACN 105 684 231)of Level8,
461 Boutke Street, MelbourneVic 3000 in its capacity as responsible entity of the
TimbercoinAgribustriess Trust(QinfL)

Permanent Trustee Company Limited ACN 000 000 993 of Level3,151
Rathdowne Street, Cadton*Vic 3053 (Tr, ,stee)

Recitals

A OIL^ is the holder of an Australian FiriaricialServicesLicence issued by ASIC authorisiiig i
to operate the Scheme known asthe Timbercomagrib"sinuss Trust.

B 011^, ff. , will hold the Scheme Assets inits capacity asresponsible entity of the Timbercorp
Agi'thusiness Trustinaccordancewith section 601FC(2) of the Corporations Act.

Omit. ,is Ginpowered by clause 18 of the Constitution to borrowmoney ftom time tomne for
the purposes of^16 Scheme.

The Trustee has agreed on the ternis and conditions contained in this Deed to actastrustee of
this Deed forthe benefit of holders forthe time being and from time to time of Bonds issued
under this Deed.

Operative provisions

I Definitionsandlnterpretation

Definitions

filthisDeed, the Schedules and all documents issued under this Deed, unless the contextor
subject matter otherwise indicates orrequires, the following words have the meanings set out
opposite them:

As, $, dollars orA"str"Jian dollars means the lawful currency of Australia;

ADJhasthe same meaning as, 41, sir"lionr;I, DlirLsection 9 of the Corporationsr!tel;

Administratorhasthe same meaning as @dini"1strotoririsection 9 of the Corporations, ;ICt;

Almond Cron means the products, riglits, benefits or credits derived from almond trees on the
Land;

filmyo"ofPrqjects means any almond projects conducted on the Land, interests in whichhave
been orwillbe, offered by the Timbercoin Group or other responsible entities ormanagers
under a Disclosure Document, whether or notregistered as amariaged investmentscheme
under Chapter 5C of the Corporations Act;

I . I
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Assets hasthe same meaning as in the Constitution;

ASICmeans Australian Securities and hivesunents Conrrnission;

A, tomey means any attorney appointed under clause 4.28 and any personwho derives a riglit
directly or indirectly from an Attorney;

A1, ditorsmeans the auditors of On\!n. , from time to time;

4/4sir"flameans all States and Territories in Australia;

Anthorise, If"vaginae"tmeans any of the following denominatedin Australian dollars:

(a) bonds, notes or other securities issued orgyarenteedby the Con^nonwealth ora State
orTerritory of Australia with, at the relevanttime* a ternito maturity of not!ater than
the next Payment Date;

(b) deposits with, orloaristo, CTSecured orgyaranteed by the Conrrnonweal^I ora State
or Territory of Australiaoran ADl authorised under the Banking^ct1959 (Ct/;I and
which have atating of notlessthanA-Iby S&P and a shorttenn creditrating of not
less thanP-Z by Moody's or alongtermrating of, ,.,,, andA, ,2 by S&P and Moody's
respectively, witli, at the relevanttime, a term to maturity of notlaterthan the next
Payment Datc;

(c) certificates of deposit orbonds, notes or securities issued by an ADlauthorised under
the Banking Act 1959 (Ct};) and whichhave a rating of notlessthan, I-r by S&P and a
short terrn creditrating of notless thanP-I by Moody's or a longtenn rating of, ,.,, I
and, 4@2 by S&P and Moody's respectively, with, at therelevantfune, atenn to
maturity of notlaterth^Idle next Payment Date;

(d) bills of eXchange, promissory notes, debentiires oroftiernegotia. ble instruments issued
or accepted by the Commonwealth or a State orTeiritory of Australiaoran ADl
authorised under the Banking, ICt1959 (orh) and which have a rating of not less than
,4-1by S&P and a shorttemicreditratirigofnotless thanP-I by Moody's or a long
ternirating of A1 and, ;!"2 by S&P andMoody'srespectively, with, at the relevant
time, a tenuto maturity of notlater than the date moneyswillbe required forthe
purchase of Land or the construction of improvements or otherwise for the purposes
of this Deed (the EndD", e);

any other myestinentapprovedby the Trustee with, at the relevanttime, a tern to
maturity of notlater than the EndDate and, which, exceptinthe case of paragi'aph (d)
must be issued or guaranteed by or drawn, issued, acccpted or endorsed by aperson
which has a shorttenn creditrating of notlessthan/1-1 by S&P and P-I by Moody's
ora longtenn rating offI, 4 and/,"2 by S&P and Moody's respectively;

A"altorisedR<present", tve means:

(a) acornpany secretary or director of the party or an employee of the party whosetitle
includes the word "manager" or ''ditector";

(b) aperson who is acting temporarily in one of thosepositions; or

(c) a person, or aperson holding a position, nominated by a party to the other party;

BondHo!dermeans mrelationtoanyoftheBonds at anytime apersonwho is forthetime
being registered as the holder of those Bonds;
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Bo"ds, means debt obligations of Onvil. , as responsible entity of the Scheme from timetotime
arising under this Deed;

Books hasthe same meaning as books insection 9 of the Cowora!ions/!ct;

B, ,sinussD^, means aday the banks are open for general balking businessin Melbourne,
other than a Saturday, Sunday or a public holiday;

C@sh means at anytime the aggi. egate amount, as disclosed by the statement offmancial
position which is at the relevant date the Last Statement of Financial Position, of allcash and
cash equivalents of the Scheme, including:

(a) depositsatcall;and

(b) short-tennmoneymarketsecurities;

Ciir"s Crop means the products, rigiits, benefits or credits derived from citrus trees on the
Land;

Citrus FFqjectsmeans any citrus projects conducted on the Land, interests in which have been
or will be, offered by the Timbercorp Group or other responsible entities ormanagers under a
Disclosure Document, whether or notregistered as amariaged invesinientscheme under
Chapter 5C of the Corporations Act;

Co"stir"from meansthe deed executed by Onlyft. . constituting the Scheme;

cowl, .o1 or controlled has the meaning given in section 50AA of the CorporationsAct;

Co", rolled Entity means an entity, including a body corporate or trust, directly or indirectly
controlled by Onlyn. ,in its capacity as responsible entity OFthe Scheme;

Controller has the meaning given to coin, ?, one' in section 9 of the Corporalto, ^s, jet;

co, ;por"from means any bodycorporate wherever incorporated or domiciled;

Conpor@Iio"SACimeansthe Coworu!ions Act 2001 (Ct}:) and the CorporationsRegz, Igtio"s;

CFJmeansthe Wetgl, teddyer"ge of Big/, J C"pit@!Cites, 4/1Gro, !ps Cons, in, erPriceJ, ,der
as currently maintained and published by the Australian Bureau of Statistics;

Ifftie Weigl, tedAi, eruge of Eight CapitolCitiesAllGro"ps Co"s"mer Pi. jeer, ,de^ is
discontinued, suspended or ceases to be calculated in a mariner in which it is calculated as at
the date of this Deed, such other index number that most closely reflects changes in the cost of
living forthe eight capital cities of Australia as is detemiined by the Auditor;

Debt means at any timetiie aggregate amount, as disclosed by the statement offmancial
position which is at the relevant date the Last Statement of Financial Position, of allLiabilities
of the Group, excluding:

(a) allLiabilitieswhicharenon-interest bearing;

(b) the amount of allhybridlinits and instruments convertibleto ordinary Units;

(c) allSubordiriatedMemberLoans;

(d) contingentLiabilities;

Deedor Tr!, stDeedmeans this trust deed (including Schedules) as originally executed and as
it may from time to time be amended in accordance with its terms;
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Direcrormeans a director ofO^EL;

Disclos"re Doer, merit includes:

(a) adjsclos, ,re doc""lent as defined in section 9 of the CorporationsAct;

(b) aprod, ,crdisclos"restnte, ,, e", as defined insertion 9 of the Corporations Act;

(0) a document, including an infonnationmemoTariduin under which offerstoparticipate
in a Prqjectare made;

E"c"inbr""ce means any mortgage, pledge, charge, lion or assignment by way of security
(excluding any such thing arising by operation of law);

Ever, tofD^f",, It means an eventset out in clause 12.1 of this Deed;

Fin""cmlSt"terne, ,ts means:

(a) astatementoffiiiaricialperfonnance;

(b) astatementoffinaricialposition;

(c) astatementofcashflows;

(d) ifrequiredbytheaccountirigstandardsaconsolidatedstatementoffinancial
perlbnnance, statement offinaricialposition and statement of cash flows; and

(e) other infonnation required to give a true and fair view of the financial position of the
Scheme or 011vfi. ,, as the case requires;

FirstJss, ,e meansftie issue of 10,100,000 Bondswith a face value of $1.00 at Financial Close
(as that expression is defined in the First PDS);

Firstt$3"e Date meansthe date of Financial Close, asthat expression is referred to in the First
'DS;

FirstPDSmemisthe first product disclosure statement issued by Scheme dated 14 September
2005 annexed as Schedule 3;

Fixed""dFlo"ling Charge means the fixed and floating charge created under this Deed and
granted by OIL^^ in favour of the Trustee over the Scheme Assets;

Gearing Ratio means at any time as disclosed by the statement offmaticialposition which is
at the relevant date the Last Statement of Financial Position, the ratio calculated in accordance
with the following Eonnula:

where:

A=

B=

the Gearing Ratio;

Debt(expressed as a positive);

Cash;

at anytime the aggregate amount, as disclosed by the statement offinaricial
position which is at the relevant date the Last Statement of Financial Position,
of allGroupAssets;

c=

D=

A={B-q/ID-q
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Government Body means:

{a) any person, agency orotherthing exercising an executive, legislative, judicial or other
govenunentalfiinction of any country or political sub-division of any country;

(b) any public authority constituted by orunder a law of any country orpoliticalsub-
division of any, country; and

(c) anyperson deriving a rightdirectly or indirectly from any other Government Body;

Gr"pe Oops meansthe products, Tights, benefits or credits derived from the grapevines
developed under a VinculturalProject on the Land;

Gro, !p means:

(a) tilescheme;and

(b) the Scheme's Controlled Entities, including ON#2, ToT #2 and ToT #3;

Gro, !passers means:

(a) tileschemeAssets;and

(by the assets of^IyControlledEntity, including the assets of ToT #2 (as defined in the
constitution for ToT#2) and the assets of ToT #3 (as defined in the constitution for
ToT #3),

calculated on a consolidated basis with the off;=cts of animisactionsbetween the Scheme an

the Scheme's Controlled Entities being eliminated in full;

GSTmeans a tax, levy, duty, charge or deduction, together with any related additional tax,
interest, penalty, fine oro^Ier charge, imposed by or tinder a GST Law;

GSTL"w has tile same meaning as halthe ANewTax System (Goods and Services Tax) Act
1999 (Cth);

GSTR@temeans the rateofGSTi!rider the GST Law;

rinprove"rents means allcapitalworks, trees, Water Licences attributed to the Land and other
improvements forming part of the Group Assets, including irrigation works;

Jinterest C4, IC"!"tm, ,Date means the last day of each Quarter;

f"t@restF@y"te, ,tD"te means, tritespect of a Quarter, the day 3 Business Days after the end
of that Quarter;

Zss"e Conditions means the conditions set out in Schedule I applicable to the Firstlssue, and
all subsequent issues unless otherwise expressly stated in this Deed, as detemiined by the
directors under clause 3.3 or agreed between Onvll. , and the Trustee;

Jss"eD"te meansthe date of issue of anyBonds as determined by On, n. ,* and intrie case of
the Firstlssue meansthe First Issue Date;

Landmeruisthe realproperiyfbrrning part of the Group Assets;

Last State", e"tqfFi"@"ci@IPOsi, ton means:

(a) untilthe firstoccasion on which a consolidated statement offinaricialposition of the
Group is delivered to the Trustee under clauses 7.2(d) or 7.2(e), the pro-forma
consolidated statement of financial position of the Scheme as at 30 June 2005;
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(b) on that first occasion and any time after that first occasion, the consolidated statement
offmanicialposition of the Group then most recently delivered by OWL to the
Trustee under clauses 7.2<d) or 7.2(e);

Li"bitings basthe same meaning as in the Constitution;

Lip"700 meansthe land described as}.{attall-Robinvale Road, Liparoo in the State of Victoria
and comprising:

(a) Crown Allotinent 6 and being alofthe land more particularly described incertificate
of Title Volume 9861 Folio 747; and

(b) Lot 2 on Plan of Subdivision442837A, being alofthe land described in Certificate of
Title Volume 10789 Folio 309

Liq, ,id"!toningIudes \vindirig up, dissolution, deregistration, administration, amalgamation,
receivership, reconstruction, assignment for the benefit of creditors, arrangement or
compromise of the creditors or bankruptcy;

Mat"FlyD"tomeans30 September 2012;

Member means aholder of aUnit;

Momq, s Owing means the principal moneys and interest from time to timepayable in respect
of the Bondsto the Trustee or to anyBond Holder, any Redemption kiriountwbich is payable
as a resultoftheBond'srcdcmption under or pursuniittothis Deed or the ternis of issue of
any of the Bonds and all other moneys from time to time p^, able under orbyvirtue of this
Deed;

Montl, means calendar month;

Occ"PC"<yAgreeme"ts means any lease, licence or other occupancy agreement entered into
by the Group mrespectof the Land and improvements;

OWL means Orchard investments Management Limited (ACN 105 684 231) in its capacity
artesponsible entity o11he Scheme, orthe responsible entity forthe time being of the Scheme;

Oar#2means 011.1#2 Pty Ltd(ACN 112 691997);

Ordi, Idly Resol"tm" nasalIe meaning given in Rule 22(a), subjectto Rule 24;

Other Crops means crops, products, rights, benefits or credits derived from horticultural,
viticultural, silvicultural or other agricultural activities undertaken on the Land;

03, tst""di"g Bo"ds means in relation to the Bonds, antiie Bonds on issue at a particular date,
other than:

(a) thosewhichhave been redeemed maccordance\vith this Deedor the Issue
Conditions; and

(b) those in respect of which the date for redemption in accordance with the Issue
Conditions has occurred and for whichthe Redemption Amounts have been dulypaid
to the Trustee andremain available for payment to Bond Holdersholding such Bonds;

Payme", DC1e means an interest Payment Date orManirity Date* asthe caserequires;

Potei, ,inIEve"toy'04, ,,, It means anything which with the giving of notice orlapse of time
will constitiite an Event of Default;
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Price hasthe meaning, in clause 28 of this Deed, as initie GST Law;

Aqjecis means the Almond Projects, Citrus Projects, VinculturalProjects and sucliotrier
projects undertaken on the Land from timetotime by the Timbercoin Group or other
responsible entities or managers of a horticultural or vincultiira! nature, whether or not
registered as a managed investtnentscheme under Chapter 5C of the CorporationsAct;

g""rigr meansthe three month period ending on the last day of March, June, September or
December with the exception or

(a) the first Quarter which conrrnences on the FirstlssueDate and ends on the daybefore
the first day of the next Quarter;

(b) the last Quarter which commences on the dayfollowing the last day of the
immediately preceding Quarter and ends on the Matariiy Date;

Recet, ,er means a receiver orreceiver andmaiiager appointed under this Deed and any person
who derives a right directly or indirectly from anyReceiver;

RecordD", e means 7 Business Days before the relevant interest Calculation Date;

Redemption/IMO",,, means the principal moneys and interest from time to time payable in
respect of the Bonds to the Trustee orto anyBond Holder on the Redemption Date;

Redemp, join Catc, ,!@tio"DCte meansthe daywhich is 7 Business Days before therelevant
Redemption Date;

Redemp, tomD"fumearisthe Maturity Date orthe date on which Bonds are redeemed in
accordance with Issue Conditions 5.5 to 5.8;

Register means any register in respect of the Bond Holders kept putsuantto this Deed;

Kegis!mrmeans the person who from time to time is appointed by OnlylL to act as registi'ar in
respectofdie Bonds and in the absence of such appoininieiit, 011, IL;

Rel"led Co, :por"nom means:

(a) are!"redbody, coinorn, easthat expTession is defined in the Corporations Act and
includes a body corporate which is at anytime after the date of this Deed are!"red
body co, pointe but ceases to be a related body co, :pointebecause of an amendment,
consolidation orreplacement of the CorporationsAct; but

(b) with any necessary modificationsto reflect that any reference to areIntoof body
congor@te in the context of the Scheme is a reference to arefated body corporate of
Omit. solely in its capacity as responsible entity of the Scheme;

Ray, Iy includes redeem and vice versa and ray@Id, repay, lore and repayment, and redeemed,
redeem"ble and redemption are to be construed accordingly;

Rules meansthe rules formeetings of Bond Holdersset out in Schedule 3;

Seined"res means the schedules to this Deed;

Schememeans the trustconstimted under the Constitution and known as Timberco, :p
Agribusiness rhustregistered as a managed investsnentscheme under Chapter 5C of the
Corporations Act with ARS!. I 1/6 024 830 and of which O^^it, is theresponsible entity;

Schemed$3ets means allAssets of the Scheme;
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Sec"redPi, oper^, meansthe SchemeAssets;

Seer, ri^, Jinterest means mainterest orriglit:

(a) reserved over property;or

(b) created or otherwise arising over property under a mortgage, charge, billofsale (as
defined in any relevant statute), lien, pledge, trust or rigl, t,

by wayofsecurity forthe payment of a debtor other monetary obligation orthe perlonnance
of any other obligation, but excluding:

co any charge or lien arising in favour of any GovemnientBody by operation of
law provided there is no default in payment of moneys owing under such
charge; and

(ii) anypossessory lien arising hithe ordinary course of businesswhetherarising
by operation of law orby contract;

Solor" South means the land described as Certificates of Title V01, 5945, Folio 4/8, Vol.
5945 Folio 4/9, V01. 5945 Folio421, V01, 5945 Folio 422 and Underlease No. 4983702 of
Crown Lease Perpetual No. 5345, alllocated at Bookpamong, South Australia;

Speci@JResol, ,, tom, subjectto Rule24, basthe meaning given in Rule 21(a);

,$77ecj'iedqtiice meansthe registered office of 01^^n. , or such other office advised by On\, U. , to
the Trustee from time to time;

S"bordi""redMemberLo""smeanst}16 aggregate of allmoneys advanced to the Group:

(8) by persons who at the time of their advance are Members of the Scheme or any of
suchMember's Related Corporations, the repayment of which is postponed untilallof
the interest bearing Liabilities of the Group (other than Liabilities in respect of other
debts which are Subordinated Member Loans or mrcspcctof debts to which a
condition similar in substance to this definition applies) are paid, redeemed or satisfied
in fulland in respect of which the relevant creditor is riot entitled to prove in
Liquidation mule event of any one or more of the Group going into Liquidation until
those interest bearing Liabilities of the Group (other than Liabilities in respect of other
debts which are Subordinated Member Loans orin respect of debts towhich a
condition similar in substance to this definition applies) have been paid, redeemed or
satisfied in full; or

(b) by Timbercorp PUTSuarittothe Timbercoin Facility (as defined in the FirstPDS);

T, I^Eventmeansthe receiptby OR\11L of an opinion from a reputable legal counsel or other
tax adviser in Australia, experienced in such matters to the effectthat, as aresuit of:

(a) any amendment to, clarification of; orcharige (including any amouncedprospective
change) in, the laws or treaties (or any regulations thereunder) of Australia or any
political subdivision or taxing authority thereofortherein affecting tomtion;

(b) anyjudicialdecision, official administrative pronouncement, published orprivate
ruling regulatory procedure, notice or amouncement(including anynotice or
aimounccmcnt of intentto adoptsuch procedures orregulations)(/Idmi"isIr"the
ACZiO"); or

(0) any amendment to, clarification of; or change in, the pronouncement that provides for
a position with respect to an Administrative Action that differs from the theretofore
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generally accepted position, in each case, by any legislative body, court, governmental
authority orregulatory body, irrespective of the manner in which such amendment,
clarification, change or Administrative Action is made knouni,

which amendment, clarification, change orAdministrative Action is effective, or which
pronouncement ordecision is armounced, on Drafterthe Issue Date (and whichdoes notrelate
to GST), there is more than an insubstantial riskthat OnvD. , orthe Schemewould be exposed
to more than a de minimus increase in its costs ortax liabilities as a result of changes to taxes,
duties, imposts or other govennnentalcharges or civilliabilities.

T, a^co means taxes, including GST, levies, imposts, deductions, charges, whimoldings and
duties imposed by any authority of or in Australia or any otherjurisdiction from ortlirougli
which payment is made, oranypoliticalsubdivision of anyofthem including, without
limitation, stamp and transaction duties, together with any related interest, penalties, fines and
expenses in connection with them, exceptifimposed on the overallnet income of the person
to whom suchtaxes apply;

Timberco, :p means Timbercoin Limited (ACN 055 185 067);

Timberco, p Gro, !p means Timbersorp and its controlled entities as defined in Accounting
Standard AASB}024 "Consolidated Accounts".

707#2 meansthetrust known as the T, inhereo, p Orchard I'i. "st#2 established pusuaritto
the trustdeed made on 25 February 2005;

ToI'#3 means the trust kilo\mas the rim, berco, p Ord, "rd Tr!, st #3 established putsuaritto
the trust deed made on 8 September 2005;

Tr@,, sactio"Doc, ,me"ts means:

(a) this Deed, anydeed subsequently amending orreplacirigthis Deed, any other
document or documents which are used in or assist male carrying out of any act or
obligation under this Deed (including the Fixed and Floating Charge); and

(b) any other documents agreed by 011dn. , and the Trustee to be Transaction Documents;

Omits means a fully paid unitin the Scheme issued on terms and conditions set outin the
Constitution;

Pat"ermeans a person:

(a) who has attoastfive year's experience in assessment of rural properties in sucharea
where the Land and Improvements are situated;

(b) being a member or members of Australian Property Instifute incorporated orits
successor; and

(c) who has no pecuniary interest that could reasonably be regarded as being capable of
affecting his orber ability to give an unbiased opinion;

nine"infra!Pi. dyec, s means any wine ortable grape prqject conducted on the Land, interests
in whichhave been orwillbe offered by the Timbercorp Group or other responsible entities or
managersunder aDisclosure Document, whether ornotregistered as a managed investment
schemeunder Chapter 5C of the Corporations Act;

Water Lice"ces meansthe temporary and penmanent water licences forrningpariofthe Group
Assets;
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wriii"g includes prtnimig, typing, nthogi. aphy and other modes of reproducing words in a
visible forrn and written has acorresponding meaning; and

Writie" Reso!"tio, , has the meaning given in Rule 23(a).

Interpretation

filthis Deed and the Schedules unless the context otherwise requires:

(a) referenceto anyAct, code, regulation or ordinance orto any provision of any Act,
code, regulation orordinance includes anymodification or re-anaciment of the Act,
code, regulation or ordinance or any provisions substituted for Act, code, regulation or
ordinance and allstatutory instruments issued under such Act, code, regulation or
ordinance;

(b) a word denoting the singularnumber includes the plumland viceversa;

(c) areforenceto aperson includes individuals, corporations, partnerships, limited
partnerships, joint ventures, associations, companies, trusts or other organisations,
whether or not legal entities;

(d) a heading and a crossreference to a heading is for convenience only and does not
affect interpretation;

(e) areforence to a paragraph, clause or Schedule is a referenceto apamgraphto, or
clause of or schedule of;this Deed;

(f) a reference to a statement offinaricialpositionanid statement of financial perfonnance
of 011, U. , and the Scheme includes a reference to annotesthereto;

(g) a reference to any document, deed or agreement including this Deed includes a
reference to such a document, deed or agi'eement as amended, novated, supplemented,
varied or replaced from time to time;

01) aword denoting anygenderincludes allgenders; and

(i) the wordsi"CIMdes, jinc!"ding*/or example ors"ch "s when introducing anst of
items do not exclude a referenceto other items, whether orthe same class or genus or
not.

12

Rights of Bond Holders

The issue of Bonds confers on the relevant Bond Holder in respectofsuch Bonds the benefit
of:

13

(a)

(b)

Each Bond Holder and anyperson claiming under that BondHolderis bound by the tenns and
conditions of this Deed.

the covenants and warranties given in its favour as set out in this Deed; and

the conditions set out in the Issue Conditions

Bond Holder Obligations

Tile riglits and obligations of each Bond Holder under this Deed are several andI .5

(a) failure by any Bond Holder to carry outits obligations will notrelieve any other Bond
Holder or OIL^fi. , of any of its obligations; and
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(b)

Trust and Trustee2

Appointment of Trustee

The Trustee is herebyappointed as trustee and agr. ees for the consideration expressed in this2.1

Deed to act in the interests, and forthe benefit, of the Bond Holders on the terms contained in
this Deed. The Trustee's duties and obligations to Bond Holders are owedto BondHolders
only in their capacity as Bond Holders.

Do Bond Holder is responsible for the obiioations of any other Bond Holder.

Trust

2.2 The Trusteewillholdthe following ontostfor the benefit of the Bond Holders:

(a) a riglitto enforce 011. ^*s obligations to repay Bonds under this Deed and the Issue
Conditions;

(b) the Fixed andFloating Charge or any otiier Encumbrance gianted under the teams of
this Deed; or

(c) the rightto enforce anyother duties of ONL (and any guarantor) under this Deedand
the trust created by it, the Fixed and Floating Charge, any other Encumbrance granted
forthe benefit of the Bondl-Tolders, a Bond, the Issue Conditions andthe Corporations
Act.

Term

2.3 The trust created by this Deed starts on the dare of this Deed and, unless tenninated earlier,
ends on the day before the 80th anniversary of the date of this Deed.

Name of the Trust

The trust created by this Deed is kilown as the TAT DCbentLiTe Trust.2.4

Creation and Issue of Bonds3

Issue of Bonds

011vn. , will issue 10,100,000 Bonds with a face value of $1.00 each on the Firstlssue Date.
The Issue Conditions set out in Schedule I will apply to the Firstlssue.

Further Issues

Subjectto clauses 3.4 and 7.1 of this Deed, 01^^it. may at anytime and from time to time issue
filcherBonds PUTSuantto this Deed to such persons, in such amounts andbearing such
respective tenors and rates of innerest (ifany) and for such consideration and generally on such
other terms and conditions as the directors ofO^^U. , may from time to time datennine.

Subjectto clause 3.4, the Bonds issued pusuantto clause 3.1 and any other Bonds issued
thereafter punsuarit to clause 3.2 will be issued with the benefit of and subjectto the provisions
of this Deed. Ally new issue of Bonds (other than the Bondsissued under clause 3.1) will be
issued on the terms and conditions prescribed forthatissue (as to which a certificate signed by
2 directors of Omit, on behalfofalldirectors will constitute sufficient evidence on which the

3. I

3.2

3.3

66300-vs\I. usLDMS\BT3 Bond Trust Deed



Trustee or any Bond Holder may rely), andthose prescribed leans and conditions andthe
provisions of this Deed (or such of them as are applicable to the issue)is binding on On, U. ,
and the Bond Holders.

Auditor's Report and Notification to Trustee

Subjectto clause 7.1 of this Deed:

whenever 011^, IL desires to issue any further Bonds it must:

i) notify the Trusteeinwritingofthe amountoftheBondswhich it proposes to
issue; and

it) indicate to the Trustee whether the issue is fortetailorwholesale issue; and

at the same time provide to the Trustee a report by the Auditor stating as at a
date no more than2 months before providing such reportthat, based on the
Last Statement of Financial Position, the amount oftlie Bonds proposed to be
issued could be issued without contravention of clause 7.1;

(b) the Trustee may acceptthe reportprovided under clause 3.4(a) or, iftheTrustee
reasonably thinks that in the circumstances it should require a check report it may
within 7 days after the receipt of the report furnished under clause 3.4(a) give noticeto
OIL^it, that a check report isrequired, whereupon a checkTeportmust be obtained by
On, ^it, with allreasonable expedition at OnlyU. ,'s expense from a registered company
auditoracceptable to it and chosen by the Trustee, Ally accountant appointed by the
Trustee to prepare a check report may make every a4justincnttottie Last Statement of
Financial Position which in his opinion is an adjusiment necessary tomake aproper
detemiinationmade by the Auditorfbr the purpose of any statement offitlaneial
position or in respect of any definition or other provision contained in this Deed and
any reference in any such definition or other provision to a statement orreport by, or
to the opinion of. the Auditor must forthe purposes of the check report or other report
or derenninationbe read as a reference to a statement orreporrby, orto the opinion
of, the author of that check report;

(0) the Trusteemust within 14 days after the receipt of tile reportfiimished under clause
3.4(a) or, ifit requires a check report, within 7 days after the receipt of the check
report, notify 01ML in writing that O^^rr. , may issue:

co the amount of Bondsproposedtobeissued;or

(ii) the amount specified in the report fumished under clause 3.4(a) asthe amount
of Bonds which could be issued without contravention of clause 7.1; or

(in) the amount shown inithe checkrepor, (ifariy) as the amount of the Bonds
which could be issued without contravention of clause 7.1,

whichever is tile least amount and Onvn. , may, subject alwaysto clause 7.1, at any time
within 6 months after notice in \witing is given by the Trustee under this clause 3.4(c)
issue Bonds to an amount notexceedirig the amountso notified by the Trustee.

Issue of Bonds by Inscribing Register

ONL will issue Bonds by registering or causing the Registrarto register the Bond Holder as
thc holder of the Bonds. Each Bondwil! be issued when the BondHolderis inscribed in the

Register asthe holder of those Bonds. When Bonds are issued to a Bond Holder Omit. will

3 .4
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All Bond Holders Rank Equally

AllBond Holders willfulk equally.3.6

Bond Holders are Beneficial Owners of Bonds

include, or cause the Registrarto include filthe Register, the particulars required by clause
20.1,

The BondHolders are deemed to be the beneficial owners of the Bondsregistered muleir
respective names.

Payment of Commissions

On11.1. , may pay commission, brokerage or procuration or other fees in relation to the issue of3.8

Bonds(including, withoutlimitation, for underwriting the issue of Bonds)to any person

Bonds Valid Despite Contravention of Clause 3

Bonds will be deemed to have been valid!y issued notwithstanding that their issue results in
the contravention of this clause 3 orthat at the time of the issue ONLwasin contravention of
clause 3.

3 .7

3.10 Onvar, must take allaction possible to remedy any contravention of this clause 3 within 7 days
of becoming aware of the contravention.

3.11 0^^it. must notproceed with any issue of Bonds, itsrich issue would cause O^!fi. ,to
contravene this clause 3.

Chapters 2Land 60 of the Corporations Act, and Minimum Subscription

3.12 Untilsuch time (Reini!Date) as On\^ gives notice to the Trustee as contemplated by clause
9.15 and the TrustDeed complies with section 283AB of the Corporations Act as
contemplated by clauses 9.15 and 18.1(a)(in), OnvU. , must ensure that allolTers to issue Bonds
in accordance with this Deed that are made ortobe made do not need disclosure to investors

under Chapter 60 of the Corporations Act and arc notmadeto anypersonwho is aretoil
clie"fasthattenn is defined in section 761A of the Corporations Actwhen they were orare
made, After the RetailDate, no Bonds will be issued to a Bond Holder unlessthatholder
subscribes for a minimum of $10,000 worth of Bonds,

4 Charge

Creation

4. I

Nature

Out^it, as responsible entity of the Scheme charges to the Trustee its respective right, title and
interest in, and to, the Scheme Assets to secure the Moneys Owing.

4.2 The charge, subject to the provisions of this Deed, constitutes:

(a) a floating charge over any interest of On, {L in any of the following present or future
Scheme Assets comprising:
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negotiable instruments given to 01^^n. ,towards payment of any indebtedness
to it;

the Scheme's stock intrade; and

(iv) any debt or other monetary obligation fomiingpart of the SchemeA. ssets; and

afixed charge over the balance of the SchemeAssets.

Acknowledgement

The Trustee and Only^ aclmowledge that:

(a) the obligations and liabilities of whatever kind undertaken oriricurredby, or
dovolvingupon, 011\^ under orinrespectofthis Deed (Obj!g@noris) are incurred by
Onlyfi. . solely in its capacity as responsible entity of the Scheme and that Onvar. .will
cease to have any Obligations under this Deed iron, ^ ceases for anyreason to bethe
responsible entity of the Scheme;

(b) OnvU. , will not be liable to pay orsatisfy any Obligations exceptoutofthc Scheme
Assets against which it is entitled to be indenmified in respect of any Obligation
incurred by it as responsible entity of the Scheme;

(c) the Trusteemay enforce its riglits against 0111/1L arising from non-perforrnance or
breach of the Oblioations onlyto the extent that O^^it, is entitled to be tildemnified
out of the Scheme Assets;

(d) iftheTnistee does riotrecover allmoney owing to it arising from non-perfonnance or
breach of the Obligationsitmaynotseekto recover the shortfallby:

(i) bringing proceedings againstO^^LL initspersonalcapacity, except as
peruiitted by clause 4.3(c) or (f); or

(ii) applying to have O^, U. , woundup orprovfrig in the winding up of Omit, ;

(6) clause 4.3(d) does not many way restricttheriglits of the Trustee under section
601ND of the Corporations Act;

(f) this clause does notlimit 01^^fi. ,'s personal liability (including liability for Obligations
arising at any time whilstitis orlias been the responsible entity of the Scheme) orftie
Trustee's riglits against 01^in_^, in the case of fraud, gloss negligence* breach of trust
orbreachofduty by 011, n. ,, and the Trustee may bring proceedings against Omit, in
its personal capacity in the case offfraud, gross negligence, breach of trust or breach of
duty by 011^^IL.

Only^, must not ceaseto be responsible entity of the Scheme unless:

(a) it is removed asresponsible entity of the Scheme by Members;

(b) a court ordersihat Onlyll. , be removed as responsible entity of the Scheme; or

(0) 0^!11. , retires and is replaced as responsible entity of the Scheme with the approval of
the Trustee, such approval notto be unreasonably withheld by the Trustee, andthe
approval of the Members, ifrequired.

It is acknowledged by the Trustee that the Fixed and Floating Charge given by 01^, U. , under
clause 4.1 does notinclude the Almond Crops, CitrusCrops, Grape Crops and crops derived
from any other Prqjects as they remain the property of:

4.3

4.4

4.5
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(a) the participantsintheProjects;

(b) the responsible entities andmanagers of the Projects andftieirnominees;

(0) any lessee or licensee of aperson specified inclause 4.5(b); or

(d) any other person who dadvestitle to the Almond Crops, Citrus Crops, Grape Crops or
crops derived from the Projects through any of the persons described in clauses 4.5(a)
to (c),

Chattel Securities Act

4.6 To the extentthatthe Fixed and Floating Charge is acharge over Scheme Assetsto whichtiie
Chanel Seenritiesrtct 19870fVictoria or any corresponding legislation of any other
jinsdiction applies, it will be a legal interest overthat part of the Scheme Assets for the
purposes of that legislation.

Crystallisation

TheTnistee may serve awntten notice upon 01^, rr. ,ifariEvent of Defaulthas occurred and is
subsisting stating that the floating charge is to convert into a fixed charge and describing the
property affected by the notice, whereupon the floating charge will convert into a fixed charge
in respectto the property described in that notice.

Automatic Crystallisation

The floating charge will automatically convert into afixed charge over:4.8

the wliole of the Scheme Assets:(a)

4.7

(i) upon anynoticebeing given by the Trusteeunderclause 4.7;

(ii) uponthe Liquidation of 01^in:., while it is responsibleentity of the SGIieme or
any action being taken to put 01^^ asresponsib!e entity of the Scheme into
Liquidation;

(in) upon O^!U. , ceasing or threatening to cease to carry on business or a
substantial part of its business except as pennitted under a Transaction
Document;

any proceeds of any debt or other monetary obligation, upon any creditor of On, ft. , as
responsible entity of the Scheme proposing to take any action to have these proceeds
paid to the creditor purrsuantto any statute or other law;

anypart of the Scheme Assets:

(i) upon any breach oraotion being taken by OmlLto breach its obligations
under any Transaction Documents in relation to that partofthe Scheme
Assets;

(ii) upon any action being taken by any personto disti'am, attach orexecute
againstthatpariofthe SchemeAssets;

(in) which is subjectto a Security Interest in favour of any other person upon that
person taking any action to exercise anyriglitagainstthat part of the Scheme
Assets; and
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Reinstatement of Floating Charge

Ifthe floating charge has converted into a fixed charge over any part of the Scheme Assets the
Trustee may serve a written notice upon 0^^11, stating that the fixed charge is to convert into a
floating charge and describing the property affected by the notice, whereupon the fixed charge
winGonvert into a floating charge overthe property described filthat notice.

Fixed Charge over Debt Proceeds

4.10 01^^ must upon receipt of the proceeds of any debt or other monetary obligation which are
subjectto a fixed charge pay those moneys into an accountnointnated by the Trustee either
with the Trustee or another person and of whichthe Trustee is the sole or ajoirit signatory,

Authority to dealwith Floating Charge property

4.11 Su^jectto clauses 4.7 and 4.8, the Trustee authorises On, ^U. , to dispose of or otherwise deal
with SchemeAssets subjectto the floating charge in the ordinary course of its ordinary
business.

4.9

(iv) upon the appointtnent by any person of an official or other manager, voluntary
administrator*receiver orreceiver and manager of that part of the Scheme
Assets.

Prohibited Dealings

4.12 011, ^it, must not:

create, attemptto create or permittoexist any Encumbrance in relation to the Scheme
Assets subjectto the fixed charge (whether ranking ahead of, or equally with, the fixed
charge) unlessthe Encumbrance;

(i) arises by operation of law to securethe payment of moneys which have been
due and owing for less than 30 days;

(ii) ranks in priority belowthe fixed charge and has been fully disclosed to and
approved mumiting by the Trustee;

(in) has otherwise been fully disclosed to and approved in writing by the Trustee;

(iv) is acknowledged by the Trusteemiderclause4.13.

(b) dispose of, declare a trustover or otherwise create or permitthe creation or existence
of any interestin, or part with possession of, any Scheme Assets subjectto the fixed
chargewithoutthe Trustee's consent, whichmustnotbe unreasonably withheld, unless
the dealing in respect of the Scheme Asset has been disclosed in clause 4.13.

Acknowledgements

4.13 The Trustee provides its ackiiowledgmentftiatthe Group:

(a) has entered into or may enter into Occupancy Agreements on teams and conditions
consistent with those set outinthe First PDS mrelation to the Land and

improvements whichwiilfonn partofGroup Assets on or about 30 September 2005;

(b) may gi. antfirst-ranking mortgages to Australia and}. JewZea!and Balking Group
Limited over:

or
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Liparoo;(it)

{c) may providethe other securities expressly reft:rredto intrie First PDS andundertake
the actions expressly referred to in the First PDS,

and acknowledges that the Transaction Documents are gi'anted subject to thengilts and
interests described inclauses 4.13(a) to (c), whether those rights and interests exist at the date
of this Deed or the Fixed and Floating Charge or arise subsequently.

The parties intendti}at the charge created by clause 4.1 takes priority over another
Encumbrances granted by Onlyrr, over the Scheme Assets.

Default Powers

4.15 The Trustee may only ifan Event ofDefi^ult has occurred and is subsisting exercise any orall
of the riglits set out in clauses 4.17 to 423 orlssue Condition 5.5 in any manner that it thinks
fit and notwithstanding that a Receiver has been appointed.

4.16 The interpretation of any rigl!t set outin this clauses 4.17 to 4.23 will notbe restricted by
reference to or inference from any other right.

Statutory and Implied Powers

4.17 The Trustee may exercise allriglits capable of being conferred by the legislation, regulations
and other laws of anyrelevantjurisdiction upon chargees under mortgage, deeds or otherwise
and such riglitswill be in augmentation of the powers expressly conferred upon the Trustee
under this Deed and may be exercised by the Trustee immediately upon or at anytime after
anydefault by OneLwithoat any notice orexpiration of time under those laws being
necessary and another provisions of those laws will be deemed to be negatived orvaried only
so far anthey are inconsistent with the tenns and provisions of this Deed.

Sale

4.18 The Trustee may sendie Secured Property and, withoutlimitation, any sale maybe:

(a) by private treaty, public auction, tender orotherwise;

(b) together with the sale of any other property by any other person;

(c) upon ternis and conditions that the Trusteeftiinks fit, including, withoutlimitation,
any tenns and conditions:

co whereby;

(A) the purchaser is allowed timeto pay the whole orany part of the
purchase price either wittiorwithout interest and either with or
withoutsecority;

(B) any rights overthe Secured Property are reserved or granted;

(C) the consideration is expressed in any currency orconsists of
something other than money;

CD) the purchase price orother consideration is payable by instalments;
and
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(ii) relating to the titleoftheproperty;

and the Trustee may:

(in) buyinatanyauction;

(iv) disclose ornotdiscloseanyreserveprice;

(v) rescind any contract of sale and resenthe property without being liable for any
loss;

(vi) advertise ornot advertisethe sale of the Secured Property; and

(vii) make any agi'Gements orarrangementsrelating to the sale.

General Dealings

4.19 The Trusteemay:

(a) take controlofandgetintbe Secured Property;

(b) manageandotherwise deal with the Secured Property;

(0) exercise the riglits of On, in. , and observe and pertonn its obligations in respect of the
Secured Property and cause and peruiitany other personto observe or perform their
obligations in respect of the Secured Property;

(d) vary, replace or release any riglitor interest of 01^lit or any other person;

(6) eXchange anyparr of the Secured Property for anyother property and, ifttiere is a
difference in value between the property exchanged, give orreceive, as the case may
be, any moneys or other consideration equal to the difference in value in order togive
or receive equal value for the eXchange; and

(fj grant options andriglits offirstrefiisalto acquiretlie Secured Property.

Raise and Lend Money

4.20 Tile Trustee may upon any teams and conditionsthat the Trustee thinks fit:

(a) borrow orotherwise raise moneys or obtain financial accommodation on the security
of the Secured Property, including, withoutlimitation, any moneys required in relation
to the exercise of any right by the Trustee or aReceiver or an Attorney; and

(b) lend or otherwise g'ant financial acconunodation to aReceiver or an Attorney on the
security of the Secured Property, including, withoutlimitation, any moneysrequired in
relation to the exercise of anyriglitbythe Trustee or aReceiver or allAttomey; and

(c) dealwith anymortgage erantedby it overthe Secured Property and enter into any
agyeementrelating to the priority of that mortgage and discharge it.

Investment of Moneys

4.21 Ally moneys received by the Trustee which are notrequired to be tinnediately applied in the
exercise of any riglit or PUTSumit to clauses 4.17 to 4.22 may be invested tilthe name orunder
the controloftheTrustee in any Authorised investment that the Trustee may, initsabsolute
discretion, think fit and the Trustee may at any time ortimesvary any such investrnents for or
into other Authorised hivestinents and shall not be responsible for any loss occasioned
thereby, whether by depreciation in value or otherwise.

66300. v3U, LLDMSusT3 Bond Trust Deed



Receivers

4.22 The Trusteemay:

(a) either before or after ithastaken controlofthe SeciiredProper!y:

(i) appointin writing any one or more personsto be areceiver orreceiver and
manager of the Secured Property ora partofit; and

(it) appoint a differentreceiverorreceiver and manager for differentparls of the
Secured Property;

(b) ifmore than one person is appointed as Receiver of any property, the Trusteemay
empowerthem to actjointly orjointly and severally;

(c) remove the Receiver, appoint another in his orherplace ifthe Receiver is removed,
retires or dies, and reappoint a Receiver who hasrctired or beenremoved; and

fixtiie remuneration of the Receiver(d)

Ancillary Powers

423 The Trusteemay:

(a) commence, defend, prosecute, settle, discontinuearidcompromiselitigation,
administrative or arbitral proceedings;

(b) give receipts andrelease, discharge or compromise any debt or other obligation owed
to or by 01^^it-;

(0) enter into and execute and deliver documents and agr. Gements in respect of the
exercise of its other rig!Its under clauses 4.17 to 4.22;

(d) delegate to any person any other rigl, t (in. Iudingtiiis rightofdelegation) under
clauses 4.17 to 4.22; and

(e) do anything incidental or conducive to the exercise of any of its other vigilts clauses
4.17 to 4.22.

Receivers as agents

4.24 A Receiver, su^jectto clause 425, will bethe agentofOIMLwho alone will be responsible
forthe Receiver's acts and omissions and remuneration.

The Trustee may appoint aReceiver asthe agent of the Trustee and delegate to a Receiver any
of the Trustee's rights under this document.

Powers of Receivers

4.26 A Receiver will haveftie riglit mrelation to any property of whichtiie Receiver is appointed to
do everything that On, !n. . may lawful!yauthorise ariagentto do on behalfofORvfi_, in relation
to that property and, withoutlimitation, a Receiver may in relation to that property exercise:

(a) thengilts capable of being conferred upon receivers and receivers and managers by
the Corporations Act and statutes and laws of^Iyrelevantjurisdiction;

(b) the rights setout in clauses 4.18 to 4.21 and clause 4.23 inclusive;

(c) the rights of 0'1^^it, andthe directors of0^111. ,; and

4.25
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(d) any other rightsthe Trustee may by writtennotice to aReceivergiveto a Receiver.

4.27 The Trustee may by written notice to aReceiveratthe time of a Receiver's appoininient orariy
subsequenttimes give any riglits to a Receiver that the Trustee thinks fit.

Attorneys

ran EventofDefaulthas occurred, 0^it, mevocably appointstheTrustee its attorney with
the riglitforso long as an Event of Defaulthas occurred and is subsisting to do everything that
O^, n. ,may lawfulIy authorise an agent to do in rcspcctofthis Deed andthe Secured Property
including, withoutlimitation, anytimg described in clauses 4.18 to 4.21 and clause 423.

Any Attorney may exercise its riglits nohvitiistar, ding that the exercise of the riglit constitutes
a conflict of interest or duty.

4.30 Ally Attorney may appoint substitutes and otherwise delegate its rig!Its (including this right of
delegation).

4.31 On\^ must ratify anyexercise of a rightby an Attorney.

4.32 The power of attorney is ginited to securethe pertonnanice of the obligations of OIL^^ to the
Trustee under this Deed, the proprietary interests of the Trustee under this Deed and the
payment of the Moneys O\vingsto the Trustee.

Exercise of Default Rights

4.33 01^,^ must not cause or pennitthe Trustee, a Receiver or an Attorney to be prevented or
hindered from exercising its riglits under this Deed or any other Transaction Document.

4.34 Ifthe Trustee has taken control of the Secured Property it may give LIP control of the Secured
Property at any time.

4.35 The obligations Droll\^ under this document relating to the Secured Property will not be
affected by the Trustee, any Receiver or any Attorneytaking controloftbe Secured Property,

Exclusion of Legislation

4.36 The provisions implied in mortgages by the legislation and regulations of any relevant
jinsdiction will forthe purposes of this Deed be negatived orvaried only so far as they are
inconsistent with the provisions of this document and are otherwise varied so as to become
consistent with this Deed.

4.37 Ally statutory restrictions (other than mandatory restrictions) upon any right of the Trustee,
Receiver orAttomey to dealwith the Secured Property will not apply to tile rights of those
persons under this Deed.

4.38 The provisions of any existing or futuremoratorium, financial emergency or other like
legislation or regulations whether Commonwealth, State or Territory will not apply to this
Deed ortlieMoneys Owing and to the extentlegally able any such legislation and regulations
are hereby expressly excluded.

4.29

5

5. I

Bond Conditions

The Bonds are to be held sunjectto and with tile benefit of this Deed andthelssue Conditions.
This Deed and the Issue Conditions are binding on 01ML in its own riglitand inits capacity as
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the responsible entity forthe time being of the Scheme, andtheTrustee andthe BondHolders
and all persons claiming througliorunderftiem respectively.

6 Acknowledgement Of IndebtednessAnd Payment Of Principal Moneys
And Interest

Acknowledgement

Subjectto clause 6.2, 01^!IL acknowledges its indebtedness to the Trustee mirespect of the6.1

Moneys Owing.

Payment of Principal Moneys and Interest

On\^rr. , must pay to the Trustee the principal moneysrepresented by the Bonds or, asthe case6.2

may be, such part of the Bonds as oughttoberedeemed on the date due for repayment in
accordancewith the Issue Conditions and will, in the meantime and untilthe whole of the
Bondshave been redeemed maccordance with the Issue Conditions pay to the Trustee interest
on the principal moneys represented by the Bonds in accordance with the Issue Conditions,
provided always that, unless an Event of Default has occurred and is subsisting, payment of
such principal moneys and interest innst, unless the Trustee otherwise directs, be made to the
Bond Holders(net of anywitliholding or other Taxes required to be deducted) and every such
payment operates to the extent of the payment in satisf;ICtion of 01^^'s obligations under this
clause 6.2.

Amount is Unable to be Distributed

rany amount to be distributed to aBondHolder under clause 6.2 is unable to be distributed,
for any reason, within sixmonths of the date on whichttie amount was firstsought to be
distributed, the relevant amount will, at the end of such period, be:

(a) ifit has been paid by 011vn. , to the Trustee for distribution to the Bond Holder,
returned by the Trusteeto Onlyft. ,* provided no Event of Default orPotentialEvent of
Defaultsubsists at the relevanttime; or

(b) retained by O^I^D. ,, unless an Event of Default or Potential EventofDefaultsubsisrs at
the relevanttime in which case 011vlL must pay the amounttottie Trustee,

as the case may be.

To the extentthat 0^^11L receives or retains anymoneys under clause 6.3, ONL must paythe
relevant amountto a Bond Holder entitled to it on demand by that BondHolder at anyttine
before the end of sixyears following the date on which the relevant amount\\, asfirstsoughtto
be distributed by Onlyll, to the Bond Holder under clause 62.

63

7 01ML'sRepresentations, Warranties AndCovenants

Limitation on Issue of Bonds

01^^11. , hereby covenants with the Trustee that Onvint., will notpennitthe Gearing Ratio set out
inclause 7.2(a)to be exceeded while there are any Outstanding Bonds

Covenants by 01ML

7.2 Omit, covenantswiththeTrusteethat;

7.1
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to it will riotsuffer orpennitthe Gearing Ratio to exceed 80% whilst there are any
Outstanding Bonds;

it will execute and do allsuch assurances and things as are reasonably required to give
effect to this Deed and confi=rthe full benefit of this Deed LIPon Bond Holders;

it willstr. ive to carry on and conduct its business in a proper and efficient manner;

it will providetotheTrusteebythe earlier of 21 days before the next annual general
meeting after the end of the financial year, or 4 months after the end of the financial
year a copy of the audited consolidated Financial Statements, Directors report and
Auditor'sreport forthe Scheme and Omit as at the end of the financial year;

it will provideto the Trusteewithin 75 days after the end of each first halfyear of each
financial year a copy of the consolidated halfyear Financial Statements, Directors
report and Auditor's report for the Scheme and Omit. , as at the end of that firsthalf
year;

it will provide to the Trustee a certificate signed by two of its directors at the same
time that it provides the Fir^ncialStatementsundcrclauses 7.2(d) or(e), which
certificate must set outftie Gearing Ratio as at the date of the relevant statement of
financial position and the relevant calculations used in daterrnining the Gearing Ratio;

it win make available for inspection by the Trustee oranyauthorised officer or
employee of the Trustee orariy registered company auditor appointed by the Trustee
the whole orttie Financial Statements or other records of the Scheme and On. ^U. , and
give to the Trustee or any authorised officer oremployee of the Trustee any
information, explanations or other assistsiice that it reasonably requires with respectto
all mutters relating to the Financial Statements or other records of the Scheme and
On, ^11, ;

it will duly comply with allstatutory requirements with respectto the filing of reports,
accounts and statements and the furnishing of reports, accounts and statements to the
Trustee, the keeping open of registers for inspection and all other like matters;

on the delivery to its Specified Office of an application by persons holding notless
than one-tenth of the amount of Outstanding Bonds, by giving notice to each of the
Bond Holders at the Bond Holder's address as specified in tile Register, it will
convene a meeting orBond Holders to give to the Trustee directions in relation to the
exercise of its powers or consider the most recent Financial Statements, such meeting
to be held at a time and place specified in the notice andpresidedover by a person
nominated by the Trustee orf^Iiling such nomination such other personasis appointed
forthat purpose by the Bond Holders present at the meeting. IfO^,, rr. ,is required to
calla meeting under this clause 72(i), it must give notice of filetime and place ofthe
meeting to the Trustee and its Auditors;

it will duly and punctually observe, fillfil, pertbmi and comply with all the covenants,
tenns, conditions and obligations imposed upon it or under this Deed or the Issue
Conditions and the Corporations Act(including, Chapter 2L ifapplicable) and notify
the Trustee in writing immediately on becoming aware that any of such covenants,
terms, conditions and obligations cannot or are reasonably 11nlikely to be able to be
fulfilled or pertonned;

it will:

(b)

(0)

(d)
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(i) as soon asreasonablypracticaland many eventwithin45 calendar days from
the Firstlssue Date, procure the provisional registration of the Fixed and
Floating Charge with ASIC; and

tit) assoon asreasonablypractical, causeftie stamping of the Transaction
Documents andthe final registration of the Fixed and Floating Charge with
ASIC;

it will use its best endeavours to ensure that allau^Ionsations required forthe validity,
enforceabilityand performance of its obligations under this Deed and the effectiveness
of the Tnnsaction Documents are obtained and promptly renewed and remain iriftill
force and effect;

(in) it will notify the Trustee uponariy entity becoming a Controlled Entity orupon any
application, order, proceeding or resolution to which clause 12.1(d) applies being
made, commenced orpassed;

(n) it will upontiie happening of an Event of Default or aPotentialEventofDefault, give
the Trustee a certificate signed by 2 Directors giving fullwritten particulars of it and
of the action taken or proposed to be taken by 01^^11. ,to remedy it;

(0) it willfullishto the Trustee within 21 d^, s after each due date for payment of interest
on the Bonds a reportsigied by notlessthan2 of the directors of On, ^fi. , on behalfof
the Board of Directors stating:

(i) whether or notthe interest due on the Bonds as at the due date for payment of
interest last preceding the date of the report has been paid; and

(ii) the principal amountoftheBondsoutstandingatsuchdate;

{p) it will provide a copy of this Deed to aBond Holder or the Trustee ifrliey request a
copy; and

(q) after receiving from the Auditor or any auditor of any Controlled Entity any report of
any description relevantto the exercise and performance by the Trustee of its powers
and duties under this Deed or under any legislation, it will immediately provide the
Trusteewith acopyofsuch report.

Representations by 01ML

ONL represents and warrantsto the Trustee that:7.3

(a) On\^, has entered into this Deed in its capacity as responsible entity of the Scheme
under the Constittition;

(b) OninL has full, complete andvalid authority and power to enter into this Deed under
the terms of the Constitution filthc capacity of responsible entity under the Scheme;

(0) it is duly incorporated maccordance with the laws of its place of incorporation as
stated in this document, validly exists under those laws and has the capacity to sue or
be sued in its own name and to own its property and conductits business as it is being
conducted;

(d) this Deed is enforceable in accordance with its ternis and is not void or voidable;

(e) it has capacity unconditionally to execute and deliver and perfonn its obligations
under this Deed and the Fixed andFloating Charge;
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(f) ithastaken annocessary action to authorise its 11nconditionalexecution middenvery
of andttie perlonnance and observance of its obligations under this Deed;

(g) each authorisation from and filing and registration with a GovenrrnentBodynecessaiy
to enable it to unconditionally execute and deliver and pertorrn and observe its
obligations under this Deed and carry on its principal business or activity has been
obtained, effected and complied with;

the unconditional execution and delivery of and perlomiance and observanceby it of
its obligations under this Deed docs not contravene:

(i) alawordirectivel^omaGovemmentBody;

(it) the constitution orotherconstituentdocuinentsofO^!U. ,;

010 an agi'Gement or instrument towhich O^, IL is aparty; or

(iv) an obligation ofO^. in. ,loany other person;

(1) inoEventofDefaulthasoccurred;

(j) ito Potential Event of Defaulthas occurred which has notbeen notified to the Trustee
in accordancewith clause 72(in);

(k) there is no material litigation commenced orthreatenedwhichhas not been disclosed
to the Trustee;

(1) its payment obligationsundereachTraiisactionDoc\!meritraiik ahead of allits
unsecured and misubordinated payment obligations(whether present or future, actual
or contingent), other than obligations that are mandatorily preferred by law;

Eachwarranty andrepresentation under this clause 7.3 willstrvive the execution of this Deed andbe
deemed to be repeated with reference to the facts and circumstances then existing on each interest
Calculation Date and the Maturity Date.

Trustee's Role in Respect of Events of Default or Potential Events of Default

Notwithstanding anyttiing else contained in this Deed other than clause 7.5, but always subject
to its obligations under the Corporations Act, the Trustee is underno obligation at anytimeto
consider whether any of the covenants contained in clause 7.2 orthe representations contained
inclause 7.3 have beenbreached orwhetherthere is any matter or thing that has occurred or is
likely to occurthatmay give rise to an EventofDef^, ult orPotentialEventofDefaultand, in
the absence orexpress notice to thc contrary, the Trustee is entitled to assume at antimes that
the covenants contained in clause 7.2 and the representations contained inclause 7.3 have not
been breached and are true and correct at animes.

Clause 7.4 does not relieve the Trustee from any obligation to monitor 011, it, 's compliance
with clauses 7.2(d), 7.2(e) and 7,200.

.

8 Reports, etc. by 01ML

Maintenance of Register

O^^it, hereby covenants with tile Trustee that, within 90 days of the close of each financial
year, it will cause a report certified by 2 Directors to be lodged with the Trustee stating:

8.1
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(a) whether or notODvn. , orits agents have duly maintained the Register; and

(b) whether or netto the best ofO^L'51010wledge, infonnationand benefithasbecome
aware of any matter which is in its opinion relevanttotiie exercise and pertonnarice of
the powers and dirties imposed by this Deed uponthe Trustee.

Reportby 01ML

O^, it, must, within onemonth after the end oreach Quarter provideto the Trustee, and ASIC
(ifrequired by law) areport signed by at leasttwo Directors on behalfofallthe Directors
which sets out in detail any matters relating to that period adversely affecting the interests of
Bond Holders and, withoutlimitirig the generality of the foregoing, stating:

(a) whether or riotsince tile end of the preceding period of three months (or, in the case of
the first such report furnished, since the date of this Deed) in the opinion of the
Directors:

8.2

(i) the limitations on the amount of Bonds whichmaybe Outstanding at any one
time under this Deed have been exceeded and*ifthey have been exceeded*
particulars of issues exceeding those limitations;

Onlyll. , has complied with alithe covenants and provisions binding upon them
under the Bonds, this Deed, the Fixed and Floating Charge and the Issue
Conditions, including clause 7.2(a);

any event has happened that has caused orcould causethe Bonds orany
provision of this Deed to become immediately enforceable and ifso
particulars of that event;

there has been any substantial change in the nature of the business of the
Group sincetiie issue of the Bonds that has not previously been reported and,
itso, particulars of that change;

any circumstances have occurred that materialIy prejudice On\IL and any of
the Controlled Entities or any security or charge included trior created by the
Bonds, this Deed and the Fixed and Floating Charge and itso, particulars of
those circumstances;

where 01^, it, has deposited money with, lentmoneyto, or assumed any
liability of, a company which is a Related Corporation of ONL, particulars
of

(ii)

(in)

(iv)

(v)

the total amounts so deposited or lent andthe extent of any liability
so assumed during the period covered by the report, and

the total amounts owing to OnlylT. , in respect of money so deposited
or lent, and the extent of any liability so assumed as at the end of the
period covered by the report;

distinguishing between deposits, loans and assumptions of liability that are
secured and those that are unsecured, but notincluding any depositwith, loan
to, orliability assumed on behalfo^ acornpany ifthat companyhas
guaranteed therepayment of the Bonds issued pursuantto tliis Deed and has
secured the guarontee by a charge overtts property in favour of the Trustee for
the Bond Holders;

(A)

(B)
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thenetamount outstanding on anyadvances arthe end of the Quarter ifit has
created acharge other than the Fixed and Floating Charge where:

(A) the total amountto be advanced on the security of the charge is
indetenninate; and

(B) the advances arsinergedinacurrentaccountwith bankers, trade
creditors or anyone else; and

(vin) any other matters that may materialIy prejudice any secori^, or the interests of
the Bond Holders.

SUI^jectto clause 4.12, iron, ^rr. , creates a charge overthe Scheme Assets, other than the Fixed
and Floating Charge, it must:

{a) give the Trustee written details of the charge within 21 days after it is created; and

(b) iftiietotalamountto be advanced on the security of the charge is indatenninate and
the advances are not merged in a current accountwith bankers, trade creditors or
anyone else, give the Trustee written details of the amount of eachadvance within 7
days after it is made.

9 Discretion, Duties AndLiabilityOfTrustee

Liability

The Trustee enters into this Deed and each Transaction Document to which it is apar^10nly in9.1

its capacity as trustee of the Bond Holders and in no other capacity. A liability arising under or
in connection with this Deed or a Transaction Document is limited to and can be enforced
againsttheTrustee only to the extenttowhich the Trustee is actually indenmilied forthe
liability. This limitation of the Trustee's liability applies despite any other provision of this
Deed or any other Transaction Document and extends to allliabi!mes and obligations of the
Trustee in any way connected with any representation, warranty, conduct, omission, deed or
transaction related to this Deed or any other Tmisaction Document.

The parties other than the Trustee may riotsue the Trustee personally or seekthe appointment
of a liquidator, administrator, receiver or sinnlar person to the Trustee or prove in any
liquidation, administration or armingGinent of or affecting the Trustee.

The provisions of clauses 9.1 to 9.7 do not apply to any obligation or liability of the Trustee to
the extent that it is riot satisfied because under this Deed or by operation of law there is a
reduction in the extent of the Trustee's indemnification out of the assets the subject of this
Deed, as a result of the Trustee's fraud, gross negligence, breach of duty or breach of trust.

No attorney, agent, receiver orreceiver and manager appointed in accordance with this Deed
or any other Transaction Document or ottienvise, has authority to act on behalfofthe Trustee
in awaywhich exposes the Trusteeto any personal liability and no actoromission of any
such person, other than aperson appointed by the Trustee itself, will be considered fraud,
gross negligence, breach of duty orbi^ach of trustby the Trustee forthe purpose of clauses
9.1 to 9.7.

The Trustee is not obliged to do or refrain from doing anything under this Deed or any other
Transaction Document (including incur any liability) unless the Trustee's liability is limited in
a manner satisfactory to the Trustee inits absolute discretion.

9.2

93

9.4

9.5
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A foilure by the Trustee to comply with or a breach by the Trustee of any of its obligations
under any Tnnsaction Document will notbe considered to be fraud, gross negligence, breach
of duty orbreach of trust by the Trustee ifttie relevant failure or breach:

(a) arose as a result of abreachby a person other than the Trustee of aTruisaction
Document where the pertonnance of the action by the other person, the
non-perfonn^Ice of which gave rise to such breach, is aprecondition to the Trustee
performing the said obligation;

(b) wasin accordance with a lawful court order or direction or otherwise required by law;

(c) was maccordancewittian instruction or direction of the BondHolders given at a
meeting of Bond Holders duly convened and held in accordance with this Deed ortiie
written consent or authority of Bond Holders given maccordance with this Deed.

Allofthetenns, clauses and conditions of this Deed and any other Transaction Document are
SUI^ject to clauses 9.1 to 9.6.

Information

Aumfomiation and other matters provided to or obtained by the Trustee, adelegate or any
officer, employee, professional adviser or other consultant of the Trustee under, in connection
with or related to this Deed, the other Transaction Documents or any obligation* dulyorpower
of the Trustee under this Deed (t"eT, !formation)is confidential to 01^, IL and iis Controlled
Entities and may not be disclosed to any person other than as set out in clauses 9.9 or 9.10.

Infonnation which is in the public domain is not required to be kept confidential.

9.10 Information that would otherwise be required to be kept confidential maybe disclosed:

(a) as (but only tortie extent)required by this Deed orinconnection with anyobligation*
duty or power of^Ie Trustee under this Deed, a law or anyjudicialorregulatorybody
or authority;

(b) to those officers, employees, delegates and professional advisers of the Trusteeto
whom the Trustee considers it is reasonably necessary to reveal the infomiation or any
'ar' of it; or

(c) to apersonapprovedofiriwritingby OnvU. ,.

Application of Funds

9.11 The Trustee will notincurany responsibility mrespect of moneys subscribed by applicants for
Bonds orbe bound to see the due application of those moneys.

Directions from Bond Holders

\\;Ilere any matter is authorised or directed by:

(a) a resolution of Bond Holders passed at ameating of Bond Holders duly convened and
held in accordance with this Deed; or

(b) the written consent orauthority of Bond Holders given in accordance with this Deed,

the Trustee is boundto actin accordance with the authority, agt. Gement or direction of the
BondHolders (unless the Trustee is of the opinion that the direction is inconsistent with the
tents of the Bonds or the provisions of the Trust Deed or is otherwise objectionable) and is

9.7

or

9.8

9.9
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released from any obligation or liability that would or iniglit otiierwise attachto the Trustee in
relation to the subject matter of the Bond Holders' resolution, direction or authority.

The Trustee is continuously tildemnified by the BondHolders in respect of allliabilities and
expenses properly incurred or suffered by the Trustee by reason of acting in accordance with
the authority or direction of the Bond Holders,

Scheme Assets

9.14 The Trustee orariy of its Authorised Representatives may, upon giving 5 Business Days
notice, enter at anyreasonable time on any land orbuilding occupied by 01^^n. , or fonning
part of the Scheme Assetssubjectto the Fixed and Floating Charge, oririwhich any goods
that forrn partofthe Scheme Assets subjecttothe Fixed and Floating Charge are located to:

(a) inspectiheirstatearidcondition;and

(b) inspect and take copies of or extracts from any Books that in any way relate to Scheme
Assets subject to the Fixed and Floating Charge,

Duties for public offering

IfODVUl" notifies the Trustee that OnlyD. .is required under section 283AA of the Corporations
Act to have entered into aimstdeed that complies with section 283AB of the Corporations
Act orthatit proposes tomake aretail offering, and the 'Irust Deed complies with section
283AB of the Corporations Act(including as a result of any modification, alteration,
amendment or addition contemplated by clause 18.1(a)(in)), then the Trustee must perlorrn
and comply with all duties and obligations imposed on it under Chapter2L of the
Corporations Act.

9.13

co

10.1

Application Of Moneys Received By Trustee

Ifan Event of Default occurs and the Trustee recovers any amount after taking such action as
is peruiitted under this Deed, the Transaction Documents, the Issue Conditions, such amounts
must be held by the Trustee upon trustto apply them (subjecttolssue Condition 5):

(a) first, in payment of allcosts, charges and expenses incurred andpayitients made by the
Trustee in or aboutthe execution and aministr'ation or enforcement of the trusts of
this Deedand the Transaction Documents(including allremunemtionpayableto the
Trustee);

(b) secondly, in ortowards payment part passu and rateably of the Moneys Owing in
respect of allOutstandingBonds; and

(c) thirdly, tripayment of the balance Grany)to Onlyn_, withoutprejudiceto the provisions
of this clause 10.1.

11

11.1

Authorised Investments

Ally moneys which under the trusts contaliied in this Deed oughtto or may be invested by the
Trustee may be invested in the name or under the control of the Trustee in anyAutiiorised
investment thatche Trustee may, initsabsolute discretion, think fit and the Trustee may at any
time ortimesvary any such investments for orinto other Authorised Investinents andwillnot
be responsible for any loss occasioned thereby, whether by depreciation in value or other\vise;
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12 EventsAnd EvidenceOfDefault

Events of Default

12.1 Each of the following is an EventofDefault:

(a) if0^11. ,does notrepay or otherwise redeem any Bondwithin 14 days after the day
upon which such repayment orredemption becomes due in accordancewith the Issue
Conditions of such Bond;

(b) ifO^ill, does riot pay any interest orotiier moneys (except principal moneys)which
become due and payable by O^in. , punsuanttothis Deed, intrie case of interest, within
14 days after it becomes due for payment and in the case of any such other moneys,
within 14 days after demand therefore upon Omit, ;

(c) ifOIML is in breach of clause 7.2(a), as established by the Last Statement of Financial
Position, andthat breach 11as not been remedied within 30 days of receiving written
notice of the breach from the Trustee requiring it to be remedied;

(d) where, exceptforthe purposes of a solventreconstruction or amalgamation:

(i) an application to a Court(other than aftivolous orvexatious application or an
application which is notwiftidranni, stayed or otherwise renderedno longer
applicable within 14 days or such longer period as the Trustee may allow) or
an order is made, proceedings are conmienced (other than proceedingswhich
are not withdrawn, stayed or otherwiserei, dered no longer applicable within
14 days or such longer period as the Trustee may allow) or a resolution is
passed for:

(A) the winding LIP (whether under section 461 of the Corporations Actor
otherwise), dissolution, official management or aiministration of
OnlylL, ; or

(B) On. !rr, to enter into any arrangement, compromise orcomposition with
or assignment for the benefit of any of their creditors or any class of
them; or

tit) ONL ceases or suspendsthe conduct of allofitsbusiness or disposes of all
of its assets or it threatens to do so;

with respectto any substantial partofthe SchemeAssets orthe Landor
Improvements:

(i) areCGIver, receiver andmanager, Administratoror Controller is appointed; or

(ii) any distress, attachment orexecutionislevied orenlbrced;

co ifOl^^IT. , tsunabletopay itsd^btsgenerally;

(g) iffiiiancialaccoinmodationprovidedt0 01^^it, mexcess of $100,000 orits equivalent
becomes due and owing orcapable of being declared due and owing before its stated
maturity other than by the exercise of an option of On^!U. . to pay it before its maturity;

(h) ifORvlL failsto pay when due and owing any financial accoiiunodation provided to it
in excess of $100,000 or its equivalent;

co this Deedistenniriated;
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ifarepresentation, warrantty or statement made or deemed to be made by Onlyll. . in a
Transaction Document oranydocumentcontemplatedby or relating to aTransaction
Document is untrue or misleading in any material respect;

(k) ifthe Fixed and Floating Charge is void, voidable or otherwise unenforceable by the
Trustee or is claimed to be so by 01^^, as the case requires;

(1) ifan Encumbrancewhichthe Fixed and Floating Charge purportsto constitute ceases
to have the priority which it purportsto have under the Fixed andFloating Charge or
under any agreement between On\^n. , and the Trustee or becomes ineffective as
secority forthe payment of the moneys orthe performance or observance of the
obligations which it purports to secure, otherwise than by any act of the Trustee;

(in} iron authorisation from a Government Body necessary to enable:

(i) OIL^ILtocarry on its principal businessoractivity; or

(ii) the Trusteeto exercise its riglits under the Transaction Documents,

ceases to be in full force and effect and the cessation is not rectified within 21 days of
it first occurring;

(n) ifit becomes runa\will for 01^!it, to perfonn or observe any of its material obligations
under aTransactionDocument and the illegality is notrectifiedwithin21 days of it
first occurring;

(0) ifany personwho holds a Security interest over the Land orln, provemerits exerctses a
riglitunder that Secunity interest to recover any moneysthe payment of which is
secured by that Security Interest or enforce any other obligation the performance or
observance of which is secured by it;

(p) ifOl^^U_, breaches any covenant contained in clauses 7.2(d), (e),(Dor (g) and failsto
rectify the breach within 21 days of receiving notice from the Trustee requiring it to
remedy such breach;

(q) ifwiftioutthe Trustee's priorwritten consent, any alteration is made to the terms and
conditions of the Constitution which might, in the Trustee's reasonable opinion,
detrimental!y affectthe Bond Holder's position under this Deed; and

(r) ifan investigation is instituted under the CorporationsAct or other legislation into, or
an inspector is appointed to investigate, the affairs of On. n, other than an
investigation, post-vet or surveillance visit by ASIC as part of its nonnalmonitoring
of responsible entities, issuers of securities and disclosure documents.

Only the Trustee May Enforce the Provisions of this Deed

12.2 Only the Trustee may enforce the provisions of this Deed, the Bonds and the other Transaction
Documents(including withoutlimitationapplying for liquidation, lodging aprooforclaim or
seeking damages) on behalfofBond Holders, exceptthat a Bond Holder, subjectto clause
12.5, may proceed directly against 01^^IT, to enforce the perlonnance of any of the provisions
of this Deed, the Bonds or any of the other Transaction Documents, ifthe Trustee has failed to
do so after being directed to do so by Special Resolution passed at ameeting of Bond Holders
and at least 21 days have elapsed since that direction was given to the Trustee.

Evidence of Default

12.3 Should the Trustee maccordancewith tliis Deed, the Issue Conditions or any of the other
Transaction Documentstake any proceedings, proofthatdefaulthasbeen made in paying any
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Moneys Owing to the Bond Holders of anyBonds will(unlessthe contrary be proved) be
sufficient evidence that default has been made as regards all other Bonds in respect of which a
corresponding payment is then due.

Judgment to be Held in the Name of the Trustee

Allyjudgmentor amount obtained by oronbehalfofBondHoldersinrespectofMoneys
Owing on any Bonds as a resultofproceedings instituted by, orto which the Trustee is a
party, under this clause 12 must be entered or held mule name of the Trustee and will be held
by or on behalfofthe Trustee under and for application in accordancewiththis Deed andtiie
Issue Conditions.

12.4

Circumstances in Which Bond Holders May Take Action

12.5 1.10 BondHoldermaytake action orinstiti, te proceedings againstOUVL forthe enforcement of
any provisionofthis Deed, the Bonds or any of the other Transaction Documents(including in
particular recovery of Moneys Owing and including without!imitation applying for
Liquidation or lodging a proofor claim or seeking damages) unless the Trusteewould in
similar circumstances be entitled to take such action or institute such proceedings under this
Deed oranyofthe other Transaction Documents.

Trustee to be Indemnified

The Trustee need nottakeanyproceedings under this DCed or any of the other Transaction
Documents unless it is indenmified to its satisfaction against allactions, proceedings, claims
and demands to which it may thereby render itselfliable and all costs, charges, damages and
expenses which it may incurbyso doing.

,3

13.1

Payment To Bond Holders

Ally payment to be made in respect of the Bonds by 01^^ ordie Trustee may be made illthe
mariner provided in the Issue Conditions and any paymentso made will be a good discharge to
Onvll. , orthe Trustee, as the case may be.

14

14.1

Provisions Supplemental To Trustee Act, 958

It is hereby declared that, in addition to the powers conferred by the mrsteeAci1958 4'iq) or
any other lawftiat grants powers to orregulates the conduct of trustees, the following
provisions apply:

(a) the Trustee may in relation to this Deed act or declineto act on the opinionoradvice
of or any information obtained from any lawyer, valuer, accountant* surveyor, broker,
auctioneer or otlier expert andwhether obtained by 01^in. ^ orits Related Corporations
orthe Trustee or otherwise and so that any such advice maybe conveyed by any
witten or electronic form of coriumunication, including facsimile or electronic mail
and is not to be responsible for any loss occasioned by so acting or any errorin such
electronic mail or facsimile transmission orthe same not be authentic;

(b) the Trustee is at !themy to accept a certificate given or statement madeby any
barnster, solicitor, attorney, auditor orofficer of Omit, or its Related Corporations as
the case may beand is notboundto callfbrftirther evidence orbe responsible for any
loss occasioned by failure to do so;
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(0) the Trustee is not under any liability whatsoever except for its wilful default, fraud,
gross negligence or breach of trust or except for a default or breach of trust wilfully
committed by its employee oremployees acting assuch;

without prejudice to the rig!It of indemnity given by law to trustees, the Trustee is
entitled to be indenmified by 01^^in:., mrespect orallliabilities and expenses
reasonably incurred in the execution or purported execution of the trusts hereoforthe
exercise or attempted exercise of any of the powers, anthorltics and discretions vested
in it under this Deed and against all actions, proceedings, costs, claims and demands in
respect of any matter orthing done or omitted to be done relating to this Deed, other
than to the extentto which a claim arises out of the wilful default, fraud, gi'OSs
negligence orbreach of trust of the Trustee ortheTrustee is entitled to be indenmified
by the Bond Holder under clause 9.13 andtheTrusteemay retain andpay out of any
moneys in its hands allsums necessary to effecttiate such indemnity;

the Trustee may unless iris directed in \withgto the contrary by the holders forthe
time being of notless chanthree-quarters of the amount of Outstanding Bonds oris
directed to do so by a resolution of BondHolders passed at ameeting held tinder
sections 283EA, 283EB or283EC of the Corporations Act and at anytime whenever it
thinks it expedientin the interests of the Bond Holders to do so waive on such tennis
and conditions as it deems expedient anybreach by OilyL of anyofthe covenants
obligations conditions or ageements contained in this Deed.

(d)

15

15.1

Delegation By Trustee And Applications To The Court

maddition to the powers conferred on the Trustee by law or otherwise jothis Deed, the
Trustee may inits discretion:

(a) delegate from time tome andat any time andto any person orpersons any of the
trusts, powers, authorities or discretions vested in the Trustee which camot
conveniently be exercised by it orftirougl'lits employees upon such ternrs and
conditions and wider such regulations (including tile giving of power to sub-delegate)
asthe Trustee may think fit;

(b) insteadofacting personally or in the case of a companytlirough its permanent
employees employed in the carrying out of any of the truststinderthisTttistDeed or
in the conduct of the business of the company anthe case may be and at the expense of
the company as the case maybe appointan agentto transact all business and do all
actsrequired to be done under or parsuantto this Deed including the receipt and
payment of money;

(0) delegate from timeto time and at anytime to one orsome of its officers any of the
trusts, powers, authorities and discretions vested in the Trustee;

(d) apply to the Court for directions mrslationto any questions arising either before or
after Moneys Owing have become payable and assent to and approve of or oppose any
application to the Court made by or at the instance of any Bond Holder;

at anytime after Moneys Owing become payable apply to the Court for an order that
the trustshcrcofbe carried into execution under the direction of the Court and for any
other order or directions in relation to the administration of the trusts hereofas the

Trustee may deem expedient.
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,6

16.1

Trustee's Remuneration

OarL covenants with the Trustee:

(a) that O^, D, must payto the Trusteebyway of remuneration for its services as Trustee
ariannualfee of $20,000 (CFr, ,4j, rsted) unless a second issue of Bonds has occorred
or the Bonds issued on the FirstlssueDate are transferred to a person other than a
Related Corporation or affiliate of the first Bond Holder under this Deed, in which
case, $30,000 (CPIAdy, ,s. ,ed), payable in arrears by six-monthly payments(except for
the first and last payments pursuarit to this Deed which are proportionate to the
number of days in the relevantperiod) forthe sixmonths ended December and June
respectively in eachyear, with paymentsto be madewitbirione month of the endof
each such sixmonthly period;

that without limiting the generality of the other provisions of this Deed, 011\, I. . will
pay to the Trustee on demand allcosts, charges and expenses reasonably andproperly
incurred by or on behalfofthe Trustee:

(i) moraboutthepreparation, execution and stomping of the Transaction
Documents and any deed amending orsupplementingthe Transaction
Documents;

(Ii) illor in connection with the carrying outby the Trustee of anyright, power or
privilege by the Transaction Documents, the Issue Conditions orlaw
conferred on the Trustee;

in orin connection with anybreach ordefault intrie observance or
perfomiarice by OnlyU. . of the covenants and obligations of the Transaction
Documents or the Issue Conditions, including (withoutlimitingthe generality
of the foregoing) the rights powers and privileges referred to in clause 9;

in orin connection with the convening and holding of anymeeting of Bond
Holders orthe carrying out of any directions orresolutions of any such
meeting;

(v) in orin connection with or incidental to exercising its powers or carrying out
its oblioations under the Transaction Documents or under any statute of a
special or unusual nature;

(vi) in relation to any act perlbnned by the Trustee as agent of or on behalfof
QINrr, , including withoutlimitation, maintaining or causing to be maintained
the Register;

that the remuneration and payments PUTSuaritto clauses 16.1(a) and (b) and any
indemnities granted to the Trustee under this Deed, including clause 14.1(d), must be
paid in priority to any claim by any Bond}101der and continue to be payable untiltiie
trusts are finally wound up and whether or notthe trusts are in the course of
administration by or under the order of the Command the Trustee may retainand pay
to itselfallsuch remuneration and payments and anymoneys forthetime being in its
hands upon the trusts of this Deed orany guarantee PUTSuantto this Deed;

withoutltrniting the generality of this clause 16.1, the Trustee may, in any case where
iris entitled under clause 14.1(d) orthis clause 16.1to be indellmified orpaid by
011.41. ,ifit incurs a cost, charge, liability or expense (including allTaxes), require
O^iit. to advance to it before that cost, charge, liability or expense is moorred a sum
sufficient to cover that cost, charge, liability or expense, A certificate signed by an

(b)
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authorised officer of the Trustee stating the amount of any advance required under this
clause 16.1 will, in the absence of manif;sst error, be conclusive and binding on the
parties to this Deed.

Forthe purposes of clause 16.1 CFfAdy, ,stedon a specified day, means increased in the same
proportion asthe CPI published immediately before the specified daybearsto the CPI
published forthe 31 December 2005 quarter.

17

17.1

Notices

Allyl. lotice given under orpursuantto this Deed orthe other Transaction Documents must be
in writing andbe deemed duly given or made ifdelivered orsentbypost orfacsimile
transmission or electronic mail as follows:

(a)

Level3, 151 Rathdowne Street
CarltonVictoria 3053
Facsimile: 03 9639 0286

Email: ssilavecky@, rust. coin. au
Attention: Stenick Silavecky

(b) OrchardlnvestrnentsManagementLimited

Level 8, 461 BOUTke Street
Melbourne Victoria 3000

Facsimile: 03 9670 4271

Email: OmlT. ,enquiries@Timbercorp. coin. au
Attention: Company Secretary

Ally party may change its address or facsimile numbersfbrthe purposes of this Deed and the
other Transaction Documents by giving notice or such change to the other parties parsuantto
the provisions of this clause 17.1.

Ally notice, demand or other coriumunication is deemed, in the absence of proofto the
contrary, to have beenreceivedby the person to whom it was sent.

Anynotice given by the Trustee or by On\^11. ,to aBondHolder must be given maccordance
with Issue Condition 9.

The Trustee

17.2

17.3

17.4 filthis clause 17:

(a) notice includes a demand, consent, request or other communication under orpursuant
to aptovision of this Deed and the Fixed and Floating Charge;

(b) given, mrelationto ademand, meansmade; and

(c) cogyateexpressionshavecogriatemeariings.

Anatice, demandorother communication that complies with this clause is regarded as given
andreceived:

ifitis sentby post-it is deemed received ifposted within Australiato an Australian
address on the secondBusiriess Day after posting and in any other case, on the seventh
Business Day after posting;

17.5
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(b) ifitissentbyfacsimile- iris deemed received when the sender's facsimile machine
produces a transmission report stating that the facsimile was sentto the addressee's
facsimile number. A communication given by facsimile is deemed given in the fom
transmitted unless the message is not fully received in legible fomiarid the addressee
mimediate!y notifies the sender of that that;

(c) ifitissentby electronicmail- iris deemed received:

(i) ifthe electronic message travels directly to the addressee* at the time when it
enters the addressee's system; or

(ii) in another cases, at the time when the electronic message enters the first
system outside the controlofthe sender.

Ifa communication to apar^, is received by it

(a) after 5:00pm(local time in the place of receipt); or

(b) on adaywhich is notaBusiriessDay,

it is deemed to have been received at the commencement of thenextBusinessDay.

Omit. , may rely on thenotice, demand or other coinmunicationieceived from the Trustee
which it believes to be genuine and correct without furrier verification from the Bond
Holders.

The Trustee may rely on thenotice, demand or other cornmunication received from Onvll. ,
which it believes to be genuine and correct without further verification from O^^n. ,.

17.6

17.7

17.8

18 Alteration AndAssignment

Alteration by 01ML and the Trustee

18.1 At anytime and from time to time 011v^ andthe Trustee may jointly modify, alter* amend or
add to this Deed and the Issue Conditions:

(a) ifintheiropinion suchmodification, alteration, amendment or addition is:

(i) of aformalortechnicalnature;

(Ii) madetocorrectamanifesterror;

(in) necessary ordcsirable forthe purpose orenablingthe Bondsto be offered to
retail investors in accordance with Chapter2L of the Corporations Act orto be
listed for quotation on any stock eXchange and is otherwise not considered by
the Trustee to be materialIy prejudicialto the interests of Bond Holders;

(iv) necessary to comply with the provisions of any statute or therequirements of
any statutory authority; or

(v) expressly pennittedbythisDeed;or

itstich modification, alteration, amendnient or addition is authorised by a Special
Resolution passed at ameating of Bond Holders held PUTSuantto the provisions of the
Rules,
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Changes to Trust Deed

18.2 The Trustee is boundto concur in anymodification oralterationto, or amendment of, or
addition to, this Deed or the Issue Conditions which is proposed or agi. eed to by O^^it, and
which is assented to, authorised, sanctioned or directed by a Special Resolution passed at a
meeting of Bond Holders held PUTSuaritto the Rules except where the modification, alteration,
amendment or addition would adversely affect:

(a) fileratesofremuneration of the TrusteeprescribedbythisDeed;

(b) any of the innnunities orindernnities of the Trustee under this Deed; or

(c) would impose an additional duty orliability. on the Trustee except to the extentatising
from the application of Chapter2L of the Corporations Actto this Deed or from an
increase in the number of Bond Holders.

The Trustee will be hideranimedbyO^^^D. , forts reasonable costs and expenses of and
incidental to any such modification, alteration, amendment or addition and in convening or
holding any such meeting.

Assignment

Unlessthe Corporations Actrequires, OnlyU. , may only dispose o^ declare aimstover or
otherwise create an interest in its vigilts under any Transaction Document with the consentof
the Trustee, which must notbe unreasonably withheld.

The Trustee will not be liable for:

18.3

(a) anymoreasedcostsandexpenses;

(b) anycostsore, ,pensesincurredbyOl^IL;or

(0) anymoreasedliabilityadsingftomthisDeed,

incorred as areSUIt of any disposal, declaration of trust or creation of rights under the
Transaction Documents in accordance with clause 18.3.

madditionto its rights under clause 18.3, and subject to clause 18.6, the Trustee may dispose
of, declare a trust over or otherwise create an interest in its rights under any Transaction
Document with the consent ofO^U. ,, which must notbe unreasonably withheld, and may
disclose to any potential holder of the riglit or interest any information relating to any
Transaction Document or any party to any of them.

ONLwillnotbeliable for:

(a) anytiicreasedcostsandexpenses;

(b) anycostsorexpenses incurred by the Trustee; or

(c) anyincreased liability arising from this Deed,

incurred as areSUIt of any disposal, declaration of trust or creation of Tights under the
Transaction Documents in accordance with clause 18.5.

18.5

18.6
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a9 Resignation And Removal And Appointment Of Trustee

Resignation of Trustee

The Trustee may resigiatanyttrne upon giving Offvll. , notlessthan 4 months prior written19.1

notice, without assigning any reason. However, the resignation of the Trustee will nottake
effectuntilthe appointment of anew Trustee is made and approved as provided in this clause
19.

Removal of Trustee

On, 11. , may remove the Trustee from office by notice in writing addressed to the Trustee only
if:

19.2

(a) the Trusteeceasestoexist;

(b) a Special Resolution of Bond1-101ders daterrnines that the Trustee should be removed;

(c) the Trustee ceases to carry on business (other than its capacity astrustee of another
trusty, enters into a scheme oralrangement(other than forthe purposes of or in
connection with a solventreconstruction or amalgamation) or goes into liquidation,
provisional liquidation, official management or administration or has areCGiver or
receiver and manager or^LAdiniriistratoror Controller appointed over any part of the
assets or undertakings of the Trustee (not being assets or undertakings of the Trustee
held in its capacity as trustee of another trust) which is notremoved orwithdrawn
within 30 days after the date of the appointment; or

the TITistee defaults in the observance or performance of any of its material
obligations under this Deed, and ifthat defaultis capable of rectification, it is not
rectified within 21 Business Days of its occurrence.

Appointment of New Trustee

Su^jectto clause 19.5, the power of appointing a new Trustee is vested in On\^11. ,.

19.4 0^^it, must exercise its power of appointinentpromptlyupon receiving notice of the
resignation the Trustee under clause 19.1.

Uponthe service of a notice of retirement by the Trustee pusuanttoclause 19.1, or a notice of
removal of the Trustee pursuantto clause 19.2, 0^U. , must use allreasonable endeavoursto
exercise the power of appointment conferred by clause 19.3 by appointing a person who is
approved by an Ordinary Resolution of Bond Holders within I month of the notice, failing
which the retiring or removed Trustee basthe power to appointthe new Trustee.

Acceptance of Appointment by Successor

19.6 Every successor Trustee appointed maccordance with the above must(at the cost of 011v^)
execute and deliver to Onlyll. , and the retiring orremoved Trustee an instrument accepting such
appointment and must do all other things reasonably within its power to assume the
objioations, duties and powers of the retiring or removed Trustee under this Deed.

19.7 Upon the resignation or removal of the Trustee, the successorTrusteebecomes vested with all
the powers, trusts and duties of the retiring orremoved Trustee (who thereafter has no more
such powers, trusts or duties).

Co-operation of Retiring or Removed Trustee

19.3

19.5
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19.8 Theretinngorremoved Trusteemust:

execute and deliver any documents and do anyotherthirigreasonablywitliiiiits power(a)
which is necessary or desirable to effectthe appointment of the successor Trustee; and

(b) deliver to the successorTrustee andocuments(paper or electronic)relating to the
Bonds and which are initie possession of or under the controlof^Ie retiring or
removed Trustee, to the extentthatsuch documents are necessary or desirable to carry
out the functions and to exercise the riglits of the successor Trustee.

Release and Discharge of Retiring or Removed Trustee

19.9 Uponthe resignation orremova! of itIC Trustee, theretiring orremoved Trustee is absolved,
released and discharged by Onun", the successorTrustee andtiieBondHoldersftom all
further obligations, duties and Powers under this Deed. noweveT, this release and discharge
so provided for and given in accordance with this clause 19.9 does not affectthe rights and
obligations of the retiring or removed Trustee arising during its term as Trustee.

Ifthe retiring or removed Trustee exercises its power to appointthe successorTrustee
putsuantto clause 19.5, the retiring or removed Trustee will not be responsible for or liable to
01^^ orally Bond Holder or any other personfbrloss caused by exercise of its power to
appoint the successorTrustee,

19.10

Register Of Bonds20

Establish Register of Bonds

01^, U. , must establish a register of the Bonds* and ifrequired, in accordance with the
CorporationsAct. There must be recorded in the Register the names and addresses of the
Bond Holders andthe date of issue ortransfer of such Bonds and the amount of Bonds held by
each such Bond Holder and the face value of these Bonds andasregards Bonds no longer
Outstanding particulars of their redemption and such other details as required, ifapplicable, by
the Corporations Act.

Register conclusive

20.2 Subjectto the CorporationsAct, to the extent it applies:

(a) the Register will, inche absence of manifest error, be conclusive asto tile identity of
Bond Holders andthe face value of Bondstheyhold from time to time. Ifthere is any
inconsistency with any register keptby O^lit, ,the Register will prevail;

a personwhose name is entered on the Register as aBond Holder will remain aBond
Holder forthe purposes of this Deed untilthat name is removed from the Register by
the Trustee with the consentofthe BondHolder. This applies whether ornot:

the Bond is orprovesto have beenvoid, invalid oriroproperly issued; or(i)

(ii) the Bondhasbeenredeemed, repaidorcance!led; and

(c) BondHolders whose names appear forthe time being tilthe Register will be regarded
asthe beneficialouniers of the Bondregistered againsttheir respective names. Except
as required by law neither the Trustee nor 01^, fi. , will recognise any other interest in
any Bond (even ifeitherofthem hasnotice of any such interest).

20.1

(b)
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Inspection of the Register of Bonds

20.3 Subject to the Corporations Act the Register must be open at allreasonable times during
business hours forthe inspection of the Trusteeand of anyBond Holder or Bond Holder's
legal personal representatives or any person authorised inviting by it or them respectively
and, upon the request of any suchperson and at the expense of such person, 01^^it, must
provide to sucli person an extract from the Register, or a document which sets outtiie relevant
BondHolder's entry in the Register, assoon as practicable after the making of any such
request, Nonotice of^Iy trustwhetherexpressed or implied or constructive will be entered in
the Register,

Copy of the Register of Bonds to be Provided to Trustee on Request

20.4 0mrr. , must provide, or arrange for the Registt'arto provide, a copy of the Register to the
Trustee within 5 Business Days of receiving a written request from the Trustee

Delegation by 01ML in Respectofthe Register of Bonds

Onlyft, may delegate any of its powers and obligations bitespect of the Register provided that
O^,^IL will be and will remain liable for all acts and omissions of any delegate under this
clause 20.5 as ifthose acts or omissions werc its own.

If011\11. , delegates any of its powers and obligations in relation to the Register to the Trustee,
the Trustee will perfbnn those obligations only as O^^it, 's agent and not in its capacity as
Trustee.

20.5

20.6

20.7 The Trusteewillnotbe considered* in the absence of express notice, to be aware of any matter
which is relevantto the exercise and pertonnance of its powers and duties under this Deed in
its capacity as Trustee only by reason of it being appointed as 0^11, 's agentto act as
Registrar

21

21.1

Payments By 01ML OrTrustee

Whenever in respect of any of the Bondsregistcrcd filthe name of any Bond Holder in
consequence of:

{a) tiledeathofsuchBond}{older;

(b) the non-payment of anyTaxesbysuchBondHolder;

(0) tilenon-payment of any estate, probate, succession, death, stamp or other duty by the
legal representative of such Bond Holder by or out of the Bond Holder's estate;

(d) anyotheractorthtrig,

any law forthe time being of Australia or any State or Territory of Australia or any other
country orp!ace imposes orpurports to impose any brimediate or future or possible liability on
O^^^rr. , or the Trustee to make any paymentsto any goverrmient ortaxation authority, Onun. , or
the Trustee, as the case may be, in respect of such liability is to be indenmified by such Bond
Holder andthe Bond Holder's executors and aiministrators and anymoneys paid by 0^, 11, or
the Trustee in respectofsuch liability may be recovered by action from such Bond Holder and
the Bond Holder's executors and administrators as a debt due to 011vn. , oralie Trustee, asthe
case may be, and 011vrr, , or the Trustee, (asthe case may be), is entitled to set off the amount
of such liability againstany amount due to the BondHolderundeTthis Deed or the Issue
Conditions, Nothing in this Deed prejudices or affects theftglit or remedy which anysuch law
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may confer orpurportto confer on O^^IL ortheTnistee and as between 011, it, orthe Trustee
and every Bond Holder and the Bond Holder'slegal representatives and estate wheresoever
constituted or situate. Ally riglit or remedy which such law confers on On\^it. orthe Trustee is
enforceable by it.

22

22.1

Determination By Trustee

TileTrustee may determine as between itselfand the BondHoldets allquestions and matters
of doubt arising trite18tion to any of the provisions of this Deed and every such determination
made in good faithwhether upon a question actually raised or implied in the acts or
proceedings of the Trustee is conchasivc as against, and binds, allBond Holders.

23

23.1

Release Of 01ML

Uponthe Trustee receiving a certificate sigiedbythe Auditorcerti^, ingthat antiie Moneys
Owing havebeen paidorsatisfied, and upon payment or retention of allcosts, charges,
moneys and expenses incurred by orpayable to the Trustee, the Trustee, must at the request
and cost of Omit. , execute a deed releasing Onvint., from the trusts, powers, authorities and
provisions of the Transaction Documents.

Dealings By Trustee

Investments by Trustee

Subjectto the Corporations Act, to the extentit applies, nothing in this Deed is deemed to
prohibitttie Trustee orwhere the Trustee is a corporation any Related Corporation of the
Trustee (anim this clause wliere the context peruiits being included intrie expression Trustee)
from being amember of the Scheme orthe Scheme's Related Corporations orftom being a
Bond Holder orfiom acting in anyrepresentative capacity for aBond Holder and imparticular
and without prejudice to the generality of the foregoing it is expressly declared that the
Trustee may so act on its own account or as executor, adrulnistt. ator, trustee, receiver,
committee, guardian, attorney or agentormany other fiduciary, vicarious or professional
capacity; norwilltheTrustee acting many such capacity be deemed in breach of any of the
obligations arising out of the fiduciary relationship between the Trustee and On\, rr, as
responsible entity of the Scheme or the Trustee andthe Bond Holders hereby established or
otherwise imposed or implied by law.

Transactions Entered into by the Trustee

The Titistee is notby reason of its fiduciary capacity in anywayprecluded from making any
contracts or entering into any transactions with any person trio^IL or its Controlled Entities
(forthe purposes of clauses 24.2 to 24.4 collectively called the OWL Entities) orwith itself
as Trustee in the ordinary course of business of the Trustee or from undertaking any assurance,
insurance, financial or agency services forthe Onlyrr. , Entities or for itselfas Trustee.

Without prejudice to the generality of these provisions, it is expressly declared that such
contracts and transactions include any contracts or transactions in relation to the subscription
or placing of or any other dealing with any stocks, shares, debenture, stock debentures or other
security of the O^^n. , Entities or any contract or loan or deposit or other contract or transaction
which any assurance or insurance company notbeing aimstee of this Deed could or might

24

24.1
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have entered into with the OILL Entities or with itselfastrustee andtiie acceptance or
holding of office of trustee for the holders of any debentures or debenture stock or other
securities (whether secured or unsecured) issued by the 0^,^11. , Entities.

The Trustee is not accountable either to the On^^it, Entities ortheBondHolders for anyprofits
arising from any such contracts, transactions or offices

25

25.1

Incorporation Of Schedules

The provisions contained in the Schedules have fulleffectinthe like manner as fitiey had
been incorporated in this Deed.

26

26.1

Meetings Of Bond Holders

Meetings of the Bond Holders must be held andbe regulated in accordance with the Rules,

27

27.1

Stamp Duty

011^^11. , covenants with the Trusteeftiat it will indemnify the Trustee and the Bond Holders
against any stamp duty (including penalty) in respect of this Deed and Transaction Documents
or the creation orissue of or the subscription for Bonds and agrees that payrrient of any such
dutybythe Trustee or a Bond Holder is not a condition precedent to the enforcement of such
indemnity.

28

28.1

Goods And Services Tax

Ifany supply made by aparty (SIPplter)to another party (Recjpie"!)under this Deed is a
taxable supply (according to GST Law) so that the Supplier is liable to GST, the parties agree
that the consideration payable forthatta. xable supply is exclusive ofGST (the GSTExcl"sive
rimozt"t) and not the Price for that taxable supply.

in addition to the GST Exclusive Amount for ataxable supply under this Deed, the Recipient
must pay to the Supplier a further amount in respect of the taxable supply calculated as an
amount equal to the GST Exclusive amount multiplied by the GSTRate.

GST payable under clause 28.2 must be paid by the Recipientwithout deduction or set-offof
anyotheramount, at the same time and on the same basis asthe OST Exclusive AnIOUntis
payable by the Recipient under this Deed.

The rightofa Supplier to payment under this clause 28 is subject to a validtaxinvoice, which
complies with GST Law, being issued and delivered by the Supplier to the Recipient.

Subjectto clause 28.7, ifa payment to satisfy a claim or anghtto claimunderorin
connection with this Deed, for example, aclainifor damages for breach of contract, gives rise
to a liability to payGST, the payment is the GST Exclusive Amount and ariadditionalamount
must be paid to the Supplier in accordance with clause 28.2.

Ifadecision making body ordersthat a payment be made to a party to satisfy a claim under or
inconnection with this Deed, and such payment wingive rise to a liability to pay GST, the

28.2

28.3

28.4

28.5

28.6
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parties authorise the decision maimo bodyto order that a further amount, calculated as an
amount equal to the payment multiplied by the GSTRaie, be paidtottie party in whose favour
the order is made.

Ifapariy has a claim for, or a riglitto recover, under or in connection with this Deed, a costor
expense on which that party must pay GST, the claim is forthe cost orexpense plus all GST,
except any GSTfor which that party is entitled to animputtax credit

This clause 28takes precedence over any other terniorcondition of this Deedto the extent of
any inconsistency.

28.7

28.8

29

29.1

Confidentiality

A party must not disclose any inforrnation concerning the contents of, or the transactions
contemplated by, this Deedor any Transaction Document to any person who is nota party,
exceptto the extent that:

(a) the disclostrreis expressly pennittedbyaTrarisactionDocument;

(b) the other party consentstoftiedisclosuTe;

(c) the infonnation is already in t!Ie public domain, unless it entered the public domain
because of a breach of confidentiality by the party;

(d) the disclosure is made on a confidential basisto the party's officers, employees,
agents, financiers or professional advisers, and is necessary for the party's business;

(e) the disclosure is necessary to comply with any applicable law, or an order of a court or
tribunal;

(f) the disclosure is necessary to comply with a directive orrequest of anyGovemment
Bodyorstock eXchange (whether or not having the force of law)so longas a
responsible person in a similar position would comply;

(g) the disclosure is necessary or desirable to obtain an authorisation from any
Coverrunent Body or stock eXchange; or

(h) the disclosure is necessary or desirable triteIationto any discovery of documents, or
any proceedings before a court, tribunal, other GoverrnnentBody or stock eXchange.

30

30.1

Governing Law

This Deed is governed by and is to be construed in accordance with the laws of Victoria.
O^!U. , and the Trustee submitto the non-exclusive jurisdiction of the courts of Victoria and all
courts of appeal from them.

3,

31.1

Growers' Rights And Interests

The Trustec 80kiiowlcdges that the Land and improvements do not and win not include the
Citrus Crops, Grape Crops or any Other Crops derived from the Projects as they reinalrithe
property of:
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(a) the participantsirittiePrqjects;

(b) the responsible entities andmanagers of the Projects andtheirnominees;

(0) any lessee or licensee of a person specified in clause 31.1(b); or

(d) any other person who derives titleto the Citrus Crops, Grape Crops oronierCrops
derived from the Projects flitoug!Iany of the persons described in clauses 31.1(a)to
(c).

The Trustee acl^lowledges and agrees that antiglits and interests of:

(a) the responsible entities and managers of^Ie Projects andtheirnominees;

(b) the participantsinaProject;and

(c) anyone claiming througlithepersons specified in clauses 31.2(a)to (b),

to use the Land andlmprovementsunderthe tenns of any Occupancy Agreements, lease, sub-
lease, licence and other riglits of occupancy granted forthe purpose of the Projects, whether
those riglits exist at the date of this Deed orthe Fixed and Floating Charge or arise
subsequently, have priority over the riglits of the Trustee and consents to thenghts of the
persons described in clauses 31.2(a) to (c) having such priority.

The Trustee acknowledges the gt. ant of:

(a) the leases, sub-leases, licences and other riglits of occupancy forthepurpose of the
Prqjects, of any Land and Improvements orpartthereofto the persons described in
clauses 31.2(a) to (c); and

(b) the Occupancy Agt'eements forthepurpose of the Projects,

whether those Occupancy Agreements, leases, sub-leases, licences and other riglits of
occupancy exist arthe date of this Deed orthe Fixed and Floating Charge oratise
subsequently.
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Execution

Executed as a deed.

Signed sealed and delivered
by Orchard Investments Management
Limited as responsible entity of the
Timbercorp Agribusiness Trust
by a director and secretary/director:

Signature of secretary/, i^.

ANi:)^., t^*. I As+;^o<. 7
Name of secretary/director(please print)

Signed sealed and delivered
for and on behalfof

PermanentTrustee Company Limited
its Attorney pursuantto a Power of Attorney
dated I^a?9,67'j^t's^t^. 2605~andwho
declares that Ile has notreceived anynotice of
the evocation of such Power of Attorney.

,,,!;I, ,

^:?^I

,

SI arureofwitriess(./,'

Signature of director

'\ONA I~'

Name of withess (please print)

^:~{^-9, ^:'\ Y^^>h \<.,
blame of director(please print)

.

Signature of attorney
S. SILA,VECKY
111A"AGER

litustee Go 1.16
Name of attorney (please print)
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Schedule I

Issue Conditions

Tenris used in these Issue Conditions have the samemeaning as those defined in the TrustDeed.

I FORM, DEFINITIONANDTITLE

Constitution under Trust Deed

I .I

Denomination

The Bonds are debt obligations of On\^, as responsible entity of the Scheme to the Titistee as
trustee for the Bond Holders.

1.2 Each Bond entitles aBond Holder to receive from 01MLtheprlncipaland interest moneys in
respect of such Bond. EachBond is a separate promise of On^,^"., On, 11. ,issues Bonds by
entering those Bonds on the Register mule name of the BondE{older. The number of Bonds
at any time is the number of Bonds then entered on the Register.

2

Face Value

ISSUE

The Bonds will be issued with aprincipalamount of $1.00 each (or such other amount
detennined by the directors under clause 3.3 for any issue after the Firstlssue) and must be
paid for in fun by the subscriber on application.

Issue Date

2. I

Bonds will be issued on the Issue Date. The Firstlssuewill be issued on the FirstTssue Date.

3

3.1

STATUS

The Bonds constitute direct obligations of Onvn. , milking part passu amongst themselves and
ahead of allunsecTired creditors.

PAYMENTS GENERALLY4

Payments to Bond Holders

Allpayments in respect of the principal money and interest and other amounts payable to
Bond Holders:

(a) will be made to Bond Holders according to the particularsrecorded in^Ie Register on
therelevantRecordDate orRedemption Calculation Date, asthc case requires
immediately before the dayonwhichthe payment is due;

(b) are subject in allcases to the provisions of the Trust Deed and to any fiscal and all
other applicable laws and regulations and normal banking practice; and

4.1
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must be made free and clear of, andwithout deduction for, orby referenceto, any
present or future Taxes of Australia or any political subdivision or taxing authority of
either of them, unlessrequired by law, such as where aBond Holder failsto provide
its name, address and tax file number or anyrelevanttaxexemption.

Particulars of Bond Holders

4.2 Changes in particularsofBond Holdersmust be given in writing and duly signed andreceived
by the Registi'ar within 14 days after such changes.

5 PAYMENTOF PRINCIPALMONEYSAND INTEREST

Payment of Interest

5. I The Bonds will bear interest accruing daily as follows:

(a) Subjecttoparagraphs(by and (c), from the Issue Date, interest at a fixed rate of 9.5%
per anmum forthe Firstlssue, and for any subsequent issue, the rate doterrnined by the
directors under clause 3.3, (In!ergsiRote), payable on the interest Payment Date;

(b) ifariy payment under this Deed is overdue, interest will be payable on that overdue
amountatthe interest Rate plus 2% (Penalty Rate), payable at the same times and in
the same marineras all other interest is payable under this Deed; and

(0) upon tile occurrence of an Event of Default, interest arthe Penalty Ratewillbe
payable on allMonies Owing from timetotime from the date which is 21 days after
the date a notice is served on On\!11. , by the Trustee notifying it that an Event of
Defaulthas occurred, and forthe period of time that such defaultis subsisfuig.

interest on Outstanding Bonds will be calculated as at each interest Calculation Date and paid
on or before the relevanthiterestPayinent Date in accordance with and subjectto tilese Issue
Conditions.

5.2

5.3 Oustl. , will have no obligation to make anypayments of interest in respectofanyBond
beyond the Redemption Date provided that allMoneys Owing mrespect of that Bondhave
been paid on the Redemption Date.

Payment of Principal

On aRedemptionDate, Only^ is obliged to redeem the relevant Bonds and pay to the relevant5.4

Bond Holdersthe principal moneys and another amounts then outstanding in respectofthose
Bonds on that date. OnlylT. , will make such notation in the Register that reflects the redemption
andpayinent of the Moneys Owing in respect of the Bonds.

Early Redemption by the Trustee

The Trustee may, ifan Event of Defaulthas Docarred and is subsisting, require 011vll, :

(a) toredeemtiieBondHolders' Bonds; and

(b) immediately paytotheBondHolderstheMoneysOwirig,

on a day specified by the Trustee which allows adequate time forthe calculation of the
Moneys Owing on the Redemption Date of the Bonds.

On, it, agi. ees to redeem the Bond Holders' Bonds miniediately uponthe request of the Trustee
under Issue Condition 5.5.

5.5
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Early Redemption by 01ML

On, ^may:5.7

(a) redeemtheBonds in wholeorinpart; and

(b) tinnedintoIypay to the Bond Holders the Moneys Owing orpartthereof(whichever
applies);

where:

(i)

Redemption for Regulatory orTax Reasons

IfaTax Event has occurred mrespect of 01^^ and/or^Ie Group, and such Tax Eventcannot5.8

be avoided by O^!it, and/or the Group taking reasonable measures available to them, other
than the payiiientofmoney, then the Bonds may be redeemed at the option of Only^, in
whole, but not in part, on giving notlessthan 20BusinessDays' notice to the BondHolders
which notice is mevocab}e, at the Redemption Amount.

NO Early Redemption by Bond Holder orTrustee

5.9 Except as provided in Issue Conditions 5.5 and 5.6, the Trustee or a Bond Holder may not
require 01^ILto redeem Bonds priorto its Maturity Date

Cancellation of Bonds

aTaxEventasset out missue Condition 5.8 occursongivingthe Trustee and
the Bond Holders at !east 20 Business Days' written notice of 01^,^'s intention
to redeem antiie Bond Holder's Bonds; or

at any time after 30 September 2010, subjecttotiie provision of 30 days prior
writtennoticetothe Trustee, without anypenalty orbreak cost being payable
whatsoever.

(Ii)

5.10 All Bonds repaid in full, redeemed or satisfied will be cancelled and will not be re-issued.

6

Transfers

REGISTRATION OF TRANSFERS

6. I Subjectto Issue Condition 6.16 andthe other Issue Conditions, a Bond Holder may transfer al
or any of the Bonds that itholds by rulingtrumentin writing in any usualfonn or in any other
fomithatthe directors ofO^,^n. , approve

Transfer Procedure

6.2 In relation to antransfers of Bonds, the transfer form must be:

(a) lodged with the Registrartogetrierwithpayment of any stamp duty, Taxes orother
govennnental charges payable on such a document; and

(b) accompanied by such evidence as the Registrar may requireto prove the title and
identity of the transferor andftie transferee, the right or entitlement of the transferee to
receive a transfer of the relevantBonds, the due execution of filetransfcrfbmiand the
due compliance and observance with allapplicable laws andregulations of Australia
and each State and Territory of Australia.
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The Regisnar must within 3 Business Days upon being satisfied with the transfer Eonn, the
infomtation lodged with the transfer form, the identity of the transferor andthe transf^Tee and
tile due compliance with theselssue Conditions and such reasonable regulations as OnvL and
Trustee may determine from time to time, accepttiie application contained in the transfer form
by making an inscription filthe Register recording the transfer of the relevant Bonds,

Registration

On the inscription being made in the Register, OnlylL and the Trustee will recognise the6.4

transferee as the registered owner of the relevant Bonds and as being entitled to the payment
from then on of the interest, principal and other Moneys Owing mrespectofthatBonds andto
allother riglits vested in Bond Holders under the TrustDeed. The transferorwillfor all
purposes be and be deemed to be the registered owner of the relevantBonds untilari
inscription is made in the Register recording the transfer, the name and address of the
transferee and the other matters required to be entered into the Register by 0111^ from time to
time.

Administration

O^, U. . must register the transfer of Bonds notwithstanding that the transfi=rfbnnto which the
transf;errelates has not been marked by 01^lit, orthe Registrar.

Omit, must procure that antransfer fonns which are registered are retained by 011vn. , for a
period of seven years after receipt but anytruisferfonn which O^-n. , declines to register must
(except mrbe case offmud orsuspected fraud) be returned on demand rothe person
depositing it.

Oily^ may notregister ttie transfer. of Bonds on or after its Maturity Date.

Transfer Forms

6.5

6.6

6.7

6.8 Transferfbnns are available from the Registrar.

Directions

Subjectto the Trust Deed, theselssue Conditions and anynotations on the Register, O
will comply with any payment or distribution direction made by the transferee:

(a) in application fortransfer of Bonds on and from the time of registration of that
tramfi=r; and

(b) at any subsequenttime in suclifonn as Onvfi, from time to time deterrnines

6.10 A direction from any one or more joint holders of Bonds binds arithejointholders.

Transmission

6.9

6.11 A person becoming entitled to Bonds as a consequence of the death orbarikruptcy of aBond
Holder or of avestingorderor a personadministering the estate of a BondHoldermay, upon
producing such evidence asto that entitlement or status as the Registrar considers sufficient,
transfierthe Bonds of that Bond Holder or, itso entitled, become registered as the holder of the
Bonds.

NO Registration Fee

Transfers will be inscribed driftie Register without charge provided Taxes or other
governmental charges(tany) imposed in relation to the transfer havebeen paid.
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Nori-registration of Third Party Interests

6.13 Bonds will be registered by name only withoutreference to any trusteeships or other beneficial
interests initie Bonds. Any entry malle Register of the name and address of aBondElolder
and the amount owed to that Bond Holder is conclusive evidence of title subjectto
rectification for fraud or error.

6.14 The personregistered in the Register as a Bond Holder of Bonds\vin betreated by On, fi. , and
the Registi'ar as the absolute ounier oldiose Bonds. Neither 011\IL, the Trustee nor the
Registrar may, except as ordered by a Court or as required by statute, be obliged to take notice
of any claimto Bonds.

Suspension of Transfers

No tramfbr of Bonds will be registered, norwillany person be registered as aBondHolder
who is entitied to be registered as such in anyperiod begtimirigon the Redemption Calculation
Date and ending on the relevant Redemption Datc.

Despite any other provision of these Issue Conditions, a Bond Holder must nottransf^r all or
any of the Bonds that itholds itsuch transfer would amountto:

(a) an indirectissue of Bonds which would require disclosure to investors under Chapter
60 of the Corporations Act; or

(b) an offer or sale to a FetalICJie"t(as that tenn is defined in section 761A of the
Corporations Act) before any Rel"i!Date (as defined in clause 3.12).

7 LIQUIDATIONOF 01ML

Moneys Owing

AllMoneys Owing to Bond HoldersraTikparipassu amongst themselves andahead of all7.1

Unsecured creditors.

Trustee may Wind Up 01ML

The Trustee will be entitled ifan Event of Deftulthas occurred and is subsisting:

to cornmence pro^Cdings forthe winding LIP of the Scheme and, subjectto clause43
Omit. asresponsible entity of the Scheme, where Bond Holdersthattogetherhold not
less than three-quarters of the amountofttie Outstanding Bonds held by antiie Bond
Holders consent in writing;

to take such other action relating to enforcement of payment of Moneys Owing
(including withoutlimitation requiring On\^ to redeemthe Bonds, requiring an
immediate payment of allMoneys Owing and suing for or obtaining judgment for all
Moneys Owing);

to prove in any Liquidation of the Scheme and On\^it, as responsible entity of the
Scheme (irrespective of when that Liquidation is conmienced)subjectto the Trust
Deed, including clause 4.3(d); and

to enforce the rights granted to the Trustee under the Fixed andFloating Charge.

7.2
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PAYMENTTOBOND HOLDERS8

Method of Payment

Any interest, principal and other Moneys Owing payable by On, ^IL or, following an Event of8. I

Default, by the Trustee, on or mrespectofariy Bonds may be paid:

(a) by non- negotiable cheque sentthrouglithe post to the registered address of the Bond
Holder or in the caseofjointBond Holderstothe registered address of that one of the
joint Bond Holders who is first named in the Redisterin respect of such Bond. Every
such cheque will be sent at the risk of the person entitled to the moneysrepresented
thereby; or

(b) by deposit to such accountwitiiany bank, CTeditunion orbuildirigsociety in Australia
asthe Bond Holder by written notice to On. ^11. , or the Trustee may direct.

Payment to Joint Holders

Ifseveralpersons are entered intrie Register asjoint holders of^Iy Bondsthen without
pr^judiceto the last preceding Issue Condition the receipt of any one of suchpersons for any
interest, principal or other moneys payable on or in respect of such Bondsbe as effective a
discharge to On, ^11. , or as the case may be the Trustee as ifthe person's signing such receipt
were the sole registered holder of such Bonds.

8.2

9 NOTICES

Reports

01^!U. . must send to Bond Holders andtheTnistee copies of On. ^'s annual reports, accounts
and other information which is sentto its members.

Notices Must Be In Writing

A notice given 10 aBondHolder PLUSuantto a provision of these Issue Conditions andthe9.2

TrustDeed must be in writing and may be given to aBondHolder by being delivered to it or
posted in a pre-paid envelope at a post office orpostoffice letter box and addressed to its
address appearing in the Register orto such other address artheyhave notified 01^, IT. , in
uniting.

Notices By Post

Whcre a notice is sent by postitis deemed to have been given on the third day following the9.3

day on which it was posted.

A post office receipt for the envelope containing a notice is to be taken as conclusive evidence
of the date on which the notice was posted.

Notices to Joint Holders

9. I

9.4

9.5

Whatis a Notice?

A notice given to any one of jointBondHolders is sufficient noticeto all of thosejointBond
Holders.

filthislssue Condition "once includes any communication to be given by On. ^"!., orthe
Trustee under orpursuantto aprovision of these Issue Conditions orthe Trust Deed.
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Schedule 2

Rules of Meetings of Bond Holders

The following provisions apply to meetings of Bond Holders:

I. The Trustee orOD, fi. , may at anytime convene ameettiig of the Bond Holders. whenever
O^^, U. , or the Trustee is aboutto convene a meeting it must give notice in writing to the other
of the nature of the businessto be transacted at the meeting. The Trusteemust convene such a
meeting upon a requisition in writing so to do of a Bond Holder or Bond Holdersholding not
lessthan one-tenth of tile amount of Outstanding Bonds. The requisition must state the Dafue
of the business proposed to be dealt with arthe meeting.

2. Ten Business Days' notice at least of any meeting must be given to the BondHolders
specifying the place day and hour of meeting and the general nature of the business. A copy
of the notice must be sentby postto the Trustee unlessthe meeting is convened by the Trustee
andto the Auditors and 01^^U. , unlessthe meeting is convened by O^^it, . Ally accidental
omission to give noticeto orthe non-receipt of notice by any of the Bond Holders will not
invalidate the proceedings of anymeeting.

3. A person nominated by the Trustee is untitled totalGethe Chair at every such meeting and ifno
such person is nominated or ifat any meeting the person nominated is not presentwithfui
fifteen minutes after the time appointed for holding the meeting the Bond Holders present may
choose one of their number to be Chairman. The solicitorstothe Trustee andthe Directors

and officers of the Trustee and the Directors and officers, solicitors and Auditors ofO^!!I. ,and
any other person authorised by OnlyU. , mayattend any meeting andhave the right of audience.

4, Ifwithin halfarihourffom the time appointed for ameating a quorum is not present, the
meeting, ifsummonedupon the requisition of Bond Holders, will be dissolved. many other
case it willstand adjourned to such day and time moiless than tenBusiness Days (and not
more than twenty Business Days) after the appointed day^Id to suchplace as maybe
appointed by the Chainnan. Ifat such adjourned meeting there is no quorum presentthe
meeting will be dissolved.

5. A corporation which is aBon. d Holder and entitled to vote may by resolution of its directors or
other governing body authorise such person as it thinks fitto act as its representative either at
a particularmeeting or at allmeettiigs of Bond Holders. A person so appointed (initiese Rules
referred to as a corporate representative) may act in accordance with their authority untiltheir
authority is revoked by the corporation appointing them as the corporation could exorcise ifit
were an individual Bond Holder.

6. The quorum for transaction of business comprises Bond Holders whether present imperson or
by proxy orcorporaterepresentative who together hold one-quarter of the amountof
Outstanding Bonds. No business may be transacted at any meetino unlessthe requisite
quorum is presentatthe commencement of business.

The Chainnanmay with the consentofanymeeting adjourn the meeting from time to time and
from place to place.

Every question submitted to amGetirig is to be decided by a showofhands unless a pouts
{before oronthe declaration of the result of the showofhands) demanded by the Chairman or
by the Trustee or by any representative of the Trustee or by one ormoreBond Holders present
in person or by pro, ,^, or corporate representative. Unless a pollis so demanded a declaration
by the Chairman that a resolution has been carried orcarried unanimously or by aparticular
majority orlost will be conclusive evidence of the factwithoutproofofthe number or
proportion of the votes recorded in favour of or against such resolution.

7.
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futile case of an equality of votes whether on a show of hands or on apoMthe Chainnan of^Ie
meeting at which the show of handstakes placeoratwhich the pollis demanded is, provided
the Chairman is a Bond Holder or proxy or representative for aBond Holder orthe nominee of
the Trustee, entitled to a casting vote in addition to the votes Of any)to which the Chairman
maybe entitled as a Bond Holder proxy orrepresentative.

A pondemanded on the election of a Chainnan or on a question of adjounarnent must betal<en
immediately. Apoll demanded on anyotiierquestion must be inkcn either immediately or
after an interval or adjounrrnent as the Chairman directs, The result ofsuch pollis deemed to
bothe resolution of the meeting at which the pollwas demanded

filedem^Id for a pondoesnotpreventftie continuance of ameating forthe transaction of any
business other than the question on whichthe pollhas been demanded.

On a show of hands every Bond Holder who is presentinperson orby proxy or corporate
representative has one vote only; on apolleveryBond Holder whether voting in person or by
pro>^, or be corporate representative has one vote for each dollar of the amountofOutstanding
Bonds of whichthey are the holder,

On a pollanyBond Holder, prowor corporate representative entitled to more than one vote
need not use antheir votes orcast anthevotesthey use in the same way.

In the case of jointregisteredholders of Bonds the vote of the seniorBond Holder who tenders
a vote whether imperson or by proxy will be accepted to the exclusion of the votes of the other
Bond Holders and for this purpose seniority will be detennined. by the order in whichthe
names stand tilthe Register of Bond Holders in respect of the jointholdirig.

The instrument appointing acorporate representative or aproxy andthe power of attorney or
other authority (ifany) under which iris signed or a Datarially certified copy of such power or
authority must be deposited at such place as may be directed in the notice convening the
meeting oraqjoumed meeting and in the absence of any such direction at the office of the
Trustee notlessthan forty-eight hours before the time appointed for holding the meeting or
adjourned meeting (or intrie case of a poll before the time appointed for the taking of the poll)
at whichthe person named in the instrument proposes to vote and in defaultthe instrument of
pro};>, may not be treated as valid, The instrument appointing a proxy may be either special or
general.

(a) hiddentext

Every instrument appointing a pro?cy' must be in wrtting under theftand of the
appointor or appointor's attorney duly authorised in writing, Unless the Directors
otherwise approve every such instrument appointing aproxy orrepresentative must be
in the teams orto the effect following that is to say:

Aswitness my hand
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(b) Apro>^, appointed neednotbeaBondHolder.

The personsregisteredas Bond Holders in the Register and no other person or persons may be
recognised and treated as legal and beneficial owners of the Bonds registered initieirname
whether suchpersons are orare not in factthe beneficialouniers of such Bonds and such
person accordingly is exclusively entitled to vote imperson or by proxy orrepresentative in
respect of such Bonds. Subject to the Corporations Act, 011vlLmay for voting purposes
specify a time being not more than 48 hours beforeariy meeting of BondHolders by reference
to which the entitlement of Bond Holders to vote at that meeting is to be detennined
particulars of which must be sent with the notice of themeetirig

Withoutlimiting the riglits, authorities and discretions conferred on the Trustee by the Deed, a
meeting of the Bond Holders hasthe following powers exercisable by Special Resolution only,
namely:

(a) power to sanction any compromise or arrangement proposed to be made betweenany

Unless otherwise directed the pro>:ymay vote or abstain from voting in their
discretion. "

of 01^^ and the Bond Holders;

(b) subjectto anyresirictions contained in the Deed orthe Issue Conditions, power to
sanction or assentto any modification of the provisions of the Deed, the Issue
Conditions, the other Transaction Documents orthe variation orabrogation of any
rig!Its conferred by the Deed, the Issue Conditions orthe other Transaction
Documents;

(c) power to giveany sanction, authority, approval, direction orrequcst whichunderariy
of the provisions of the Deed is required to be given by Special Resolution;

(d) power to give any sanction, asset, release orwaivcr in respect of anybreach ordefault
by OnvlLunderany of the provisions of the Deed;

(e) power to give any release mrespectofany!I'mg done oromittedbythe Trustee;

(1) power to authorise or directthe Trustee to concurin and execute any supplemental
deed or other document embodying any suchsanction, assent, release, waiver,
direction or request reforred to in this Rule 18;

(8) power toremovedieTrustee.

A Special Resolution oran Ordinary Resolution passed at a meeting of the BondTiolders duly
convened and held in accordance with the provisions of this Schedule is binding upon all
Bond Holders whether ornot present arthe meeting and eachBondlTolders is boundto give
effectto such resolution accordingly. The passing of any such resolution is conclusive
evidence that the circumstances justify the passing of the resolution, the intention being that it
will rest with the meeting to detennine without appeal whether or notftie circumstances justify
the passing of such resolution.

Minutes of antesolutions and proceedings at every meeting must be made by the Trustee and
duly entered in booksto be from time to time provided by 0^^11, . Ally such winutes if
purporting to be signed by the Chairman of the meeting at which such resolutions were passed
orproceedings had or by the Chairman of the nextsuccccding meeting of Bond Holders are
conclusive evidence of the matters therein stated. Unfurlie contrary is proved every such
meeting in respectofttieproceedings of which minutes have beenmade is deemed to have
been duly held and convened and allresolutions passed or proceedings baddiereatto have
been duly passed.
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hidden text

Without prejudice to Rule 24, forthe purposes of theseRulesthe expression "Special
Resolution" means aresolution voted for(at ameating of the BondHolders duly
convened and held in accordance with the provisions of these Issue Conditions) by a
rut^ionty:

(i) of such Bond Holders as being entitled so to vote imperson or by proxy or by
corporate representative at the meeting; and

(ii) that together hold notless than three-quarters of the votes held by arithe Bond
Holders entitled to vote imperson or by proxy or by corporate representative at
the meeting.

For the purposes of the definition of"Special Resolution" in Rule 21(a) in computing
the inqjority on a pollor on any question as to whether a Special Resolution has been
passed reference is to the number of votes to which each Bond Holder is entitled in
terns of Rule 12.

(a)

(a)

hidden text

Without prejudice to Rule 24, forthe purposes of theseRulesftie expression
"Ordinary Resolution" means a resolution voted for(at a meeting of the Bond Holders
dulyconvened andheld maccord^Ice with the provisions of these Issue Conditions)
by a inqjority:

(1) of such BondHolders as being entitled so to vote in person by pro>iyorby
corporate representative at the meeting; and

(ii) that together hold more than one-halfofth^ votes held by arithe Bond
Holders entitled to vote imperson or by proxy orby corporate representative at
the meeting.

Forthe purposes of the definition of Ordinary Resolution in Rule 22(a)in computing
the majority on apoll or on any question as to whether an Ordinary Resolution has
been passed refisrence is thenumber of votes to which each Bond Holder is entitled in
terms of Rule 12.

(a)

(a) Forthe purposes of these Rules the expression Write, ,Resol"tin, , means a resolution

hidden text

passed by the Bond Holderswithouia meeting of Bond Holders being held ifallftie
BondHolders entitled to vote on the resolution sig, Ia document containing a
statement that they are in favour of the resolution set out in the document.

(by Separate copies of a document maybe used for signing by the Bond Holdersifthe
wording of the resolution and statement is identical in each copy.

(c) The resolution is passed when the lastBondHoldersigiis.

Despite any provisionto the contrary in this Deed, the Issue Conditions and these Rules, each
ref^rence to a matter that requires the direction, authority or agieement o^, or waiver by, the
Bond Holders by the passing of a Special Resolution or Ordinary Re. solution, may at the sole
discretion of the Bond}Tolders be directed, authorised or agreed upon orwaived, as the case
may be, by the passing of a Written Resolution.
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Schedule 3

First PDS
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