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Rural Livestock Finance Limited
Standard Security Terms

1 Interpretation
11 Definitions: In these Standard Security Terms, unless theegbatherwise requires:
"Amalgamation” means an amalgamation under the Companies A&; 199

"Business Day means any Monday to Friday (inclusive) on whiebistered banks are open for general banking tasineDunedin and
Christchurch;

“Debtor” means the person named as the borrower or debémy relevant loan agreement with or applicafmrfinance from the Secured
Party and which refers to or incorporates thesedstal Security Terms;

"Disposal' or "Dispos€ means, by way of a single transaction or a sefiénsactions, whether related or not and whetbleintary or
involuntary, the sale, transfer, grant or leasetber disposition of Secured Property, unless sliggosal is made in the ordinary course of
business of the disposing by the Debtor or theadiapis in exchange for other assets comparaldaperior as to type, value and quality;

"Enforcement Event' means the events described in clause 7.2 of ®tselard Security Terms and an event of defaalvéiver so
defined) in any of the Transaction Documents orather document relating to any Secured Obligatfmsided by the Secured Party to the
Debtor;

“Guarantor” means each person named as a guarantor in @wantlTransaction Document;

"Livestock" includes any living organism other than a plématt tis kept or used for the purposes of the busioEfarming;
“Obligor” means the Debtor and each Guarantor and eatteiwf; t

"PPSA' means the Personal Property Securities Act 1888 includes the Regulations, unless the contexiines otherwise;
"Regulations' refers to the Personal Property Securities Reignis 2001, as amended and in force from timeme i

“Secured Money% means all moneys which the Debtor now is or mfilture becomes liable to pay to the Secured Raotyding (but not
limited to):

a. all money, loans, credits, advances and paymenmtonin the future lent or made by the SecuredyRarbr for the
accommodation of the Debtor, to or for the accomettiod of any other person at the request of thet@ebr the payment or
repayment of which is guaranteed by the Debton¢oSecured Party or of which the Debtor is othexlizble to the Secured

Party;
b. all moneys payable by the Debtor to the Securety Bader any Transaction Document;
c. all moneys payable by the Debtor to the Securety Rader or pursuant to any obligation of the Deldthe Secured Party

(including without limitation and by way of examplaly any obligations of the Debtor to redeem ang&y any sum on account
of the amount required to redeem any redeemablerpree shares issued by the Debtor and held foy tiie Secured Party);

d. all moneys which the Secured Party has paid orlmeagme liable to pay for or to the benefit of trebir;

e. all moneys paid or payable by the Secured Partgason of it having at the request of the Debtepbe a party to or holder of
any bill of exchange, bill of lading, or liable uerdany bond, guarantee, indemnity, monetary obtigadr financial service;

f. all interest, commission, costs, expenses and ebgrgyable to or incurred by the Secured Partglation to any Transaction
Document;

g. all of the above obligations of the Debtor to tlee@ed Party existing or arising in the future aiméther actual or contingent or
liquidated or unliquidated and whether of the Delaione or with other persons or to the SecuretyRdone or with other
persons;

"Secured Obligation§ means all obligations, duties, requirements, wa#téngs and responsibilities (including the obliga to pay the
Secured Moneys) of the Debtor to the Secured Farpgsed on or agreed to by the Debtor;

"Secured Party’ means Rural Livestock Finance Limited;
"Secured Property’ means:

a. all present and after-acquired Livestock and prgg#riLivestock (including all proceeds of Livestoakd progeny of Livestock), in
which the Debtor has rights (whether in its perseapacity, as trustee of any Trust or as parthang partnership) or (if the Debtor is
a trustee of a Trust) in which the Trust of whibk Debtor is a trustee has rights or (if the Delster partner in a partnership) in which
the partnership has rights, in any case whetherarawthe future; and

b. the Security Account;

"Security" includes any:

a. Security Interest; and/or

b. any mortgage, pledge, lien, charge, assignmentyother agreement,

which is now or in the future given by the Debtothie Secured Party as security for any Securedeiipn

“Security Account’ means the bank account or bank accounts opentbe iDebtor’'s name with a registered bank desighasethe Security
Account under or in connection with any TransacBmtument;

"Security Interest' means the security interest granted pursuariatese 2.1 in favour of the Secured Party and irgdrid have effect as a
security interest under the PPSA, and to confdsjéstito these Standard Security Terms) all ofridets and powers which a secured party
may under any law have under such a security sttesad in these Standard Security Terms generaflgrs to any interest created by any
transaction that would give rise to a securityresé as defined in PPSA, and where the contextifgratso includes any security interest
that arises by operation of law;

“Transaction Document means any document (including these StandardrBgdierms) which creates or evidences the Debtialslity
for payment of the Secured Money or performanad@fSecured Obligations, or secures or is intehaledcure payment of the Secured
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Moneys or performance of the Secured Obligatiomkiacludes in particular any application for finartzy the Debtor to the Secured Party
and any loan agreement between the Debtor andethe &l Party.

PPSA The following expressions used in any TransadBocument (whether or not expressed with an Ircaaital letter) have the same
meaning as in PPSA, unless the context requireswise: ‘Account Receivablg, “ Financing Statement, “Financing Change
Statement, “Goods, “Inventory”, “Money”, “Negotiable Instrument’, “ Proceeds, “Purchase Money Security Interest “ Security
Agreement’ and “Security Interest’.

General Interpretation:

a. Headings Headings and subheadings are inserted for coenemionly and do not affect the interpretatiorhee Standard
Security Terms.

b. Clauses References to clauses and subclauses are redsrenclauses and subclauses of these Standandtyps&eums.

C. Modification of documents References to any document (however describedl)isblude references to that documents as

modified, novated, supplemented, varied or repldzsd time to time.
d. Time and waiver.
i time shall be of the essence in the performandieeoSecured Obligations.

ii. no failure to exercise, delay in exercising, oritéd or partial exercise of the Secured Party's grawnder any
Transaction Document will operate as a waiver chquowers.

iii. no waiver by the Secured Party of its rights or emwill be of any effect unless in writing andred by the Secured

Party.
iv. anything which the Secured Party may do at any titag also be done from time to time.
e. Rights cumulative: The rights conferred upon the Secured Party lpyTaansaction Document are cumulative and are not

exclusive of any other rights or remedies.

f. Part exercise of powersThe powers conferred upon the Secured Party byleamysaction Document may be exercised in whole
or in part and in respect of the whole or any pathe Secured Moneys and Secured Property.

g. Legislation: References to any legislation include any modiiicgtre-enactment or replacement of such legisiatiod any
subordinate legislation.

h. Severability: Any provision of any Transaction Document whiclvidecomes invalid, illegal or unenforceable dagtsaffect the
Secured Party’s remaining powers and remedies wageTransaction Documents.

i. Gender and number. Unless the context otherwise requires, a gendérdes each other gender and the singular includes t
plural and vice versa.

j- Parties: Any references to any parties to these Standecdry Terms include their respective executaspiaistrators,
successors and, in the case of the Secured Rarégsigns, and in the case of the Debtor, its iptedrassigns.

k. Currency: All references to monetary amounts in these Stah8acurity Terms refer to New Zealand currencyssigherwise
stated.

l. Joint and Several Where the Debtor comprises more than one peesah such person shall be jointly and severalbjfdifor all
obligations under these Standard Security Terms.

Conflict between Document If there is any conflict between any of the psions of these Standard Security Terms and anygiwoog of:
a. a Transaction Document; and/or

b. any other agreement between the Secured Partyharidebtor (other than a Transaction Document),

then the Secured Party is entitled to determinekvbhall prevail.

Nature of security created by these Standard Secuyi Terms

Grant of Security Interest: The Debtor hereby charges, and grants a Sedotésest in the Secured Property (whether ownealliegr
beneficially), in favour of the Secured Party asusity for payment of the Secured Moneys and ferghrformance by the Debtor of its
obligations under the Secured Obligations and Bretith Documents.

Security Interest in proceeds Except to the extent set out in clause 5.1, ngtin these Standard Security Terms authorisesaleyor other
dealings with Secured Property which gives risprtaxeeds, unless the Secured Party has expressidatp any such dealing by the Debtor.
The Secured Party's Security Interest in all SetBreperty will continue in the proceeds of anytsdealing, whether or not authorised by
the Secured Party, and the Debtor agrees:

a. to do such things as the Secured Party may realyomrajuest to ensure that the Secured Party hasfecped Security Interest in
any such proceeds;

b. where any proceeds are serial-numbered goodsiaimrirthe Secured Party of the details necessaajldw the Secured Party to
register a financing statement in respect of timweeeeds no later than the time at which the Sddbagty has rights in those
proceeds.

Registration of financing statement The Debtor agrees:

a. that the Secured Party may register a financirtgrsiant under PPSA in respect of each item or tyjfersonal Property that is
from time to time subject to these Standard Seciligrms, in such a manner as the Secured Partydersslesirable in order to
fully perfect its Security Interest in the SecuRxdperty;

b. to pay all registration fees incurred by the SedWarty in doing so, on demand;

c. to do such things as the Secured Party may realyargjoiest in order to allow the Secured Partytty fperfect its Security
Interest in that manner;
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d. that if any Secured Moneys is advanced for thegaef acquiring rights in Personal Property, It aé applied to that purpose,
and the Debtor will do such things as may be necgde ensure, and record, that in respect of anlf Secured Moneys the
Security Interest given by these Standard SecUigtyns constitutes a purchase money security intered

e. if the Debtor acquires any serial-numbered goodsale Secured Property for the purposes of theesel&d Security Terms, as
soon as any such Secured Property is acquiredebh®bwill advise the Secured Party of such detdithat Secured Property as
are necessary to allow the Secured Party to regidtrancing statement under PPSA in respect pkach serial-numbered
goods.

Verification statement waiver. Pursuant to section 148 of PPSA, the Debtor atably waives the need for the Secured Party te igi&
copy of any verification statement in respect of inancing statement or financing change stateminth the Secured Party may from time
to time register under PPSA in respect of, or pamsto, these Standard Security Terms.

Priority : The Security Interest created by clause 2.1 egétStandard Security Terms is, unless the SeBang has otherwise agreed, a first
ranking security, intended to take priority ovdrather security interests.

Continuing security: The Security created by these Standard Secueityn3 shall operate as a running and continuingrgtietween the
Secured Party and the Debtor, irrespective of anysswhich may be paid to the credit of the accoumtccounts of the Debtor with the
Secured Party. Notwithstanding the appointmenhgtiane or times of a Receiver or the retirementeonoval of any Receiver or the
exercise by the Secured Party or by any Receivanyfight, power or authority conferred by thetenflard Security Terms, any other
Transaction Document or by law and notwithstanding settlement of account or any other matteriagtivhatsoever, the Security created
by these Standard Security Terms shall remainliridice in respect of the Secured Moneys and sha#nd to cover any sum of money
which may hereafter become owing from the Debtdh&Secured Party until a final release has brecuged by the Secured Party.

Other securities

a. The Secured Moneys shall include all moneys owinthke Debtor to the Secured Party notwithstandiag those moneys or any
part thereof may be expressed to be secured bgthry Security or other security or guarantee bglthe Secured Party, and
notwithstanding that any other arrangement or ageee may not express any moneys referred to thasebeing intended to be
secured by these Standard Security Terms.

b. These Standard Security Terms are given in additiand not in substitution for any Security oresteecurity or guarantee held
by the Secured Party. Nothing contained in theaadétrd Security Terms shall discharge, abate qugice any Security or other
security or guarantee at any time held by the SecBarty for payment of any part of the Securedéysn

Collateral securities

a. In relation to the Secured Party, these Standacdr®g Terms are, and shall be deemed for all psepdo be, collateral to any
Security, other security or guarantee at any tield hy the Secured Party (whenever such Securibyh@r security or guarantee
is given) in respect of all or any part of the SeduMoneys;

b. These Standard Security Terms and each such Seather security or guarantee held by the SecBeety shall be read and
construed together, so that a default (howsoevfarety) under one of them shall be deemed to bdautleinder each of them, but
nevertheless so that the Secured Party may exencysef its rights, powers and remedies under a@yar more of them
separately or concurrently.

Security relates to all indebtednessAll existing and future Securities held by the@ed Party in respect of the Debtor's obligatiwitis
secure the Secured Moneys.

Release of Secured PropertyThe Secured Party may from time to time agrerelease Secured Property from these Standard 8ecuri
Terms, on such terms as the Secured Party mayeetyui always subject to clause 8.12. If the Sstarty does so:

a. the release of any item of Secured Property frazsalStandard Security Terms will not affect theuget Party's Security
Interests or other rights in any other Secured €tgfihat remains subject to these Standard Sgcieims;

b. recognising that the Secured Party may incur dosising so, the Debtor agrees to pay any feegstsethe Secured Party may
reasonably require as a condition precedent tcsaoly release or in respect of any financing chatefement that may be
registered under PPSA in respect of it, even ifréfease or financing change statement is one wh&ebtor would otherwise
be entitled to require under PPSA (including, withiimitation, under section 169 of PPSA).

Payment of Secured Moneys

Covenant to pay The Debtor covenants and agrees with the Sedaggl that the Secured Moneys will be paid in tm@ants, on the dates
and in the manner provided by the Transaction Densy and will duly perform and observe all itsighifions under the Transaction
Documents, and if not so provided then upon demand.

Payments to be free and clearAll payments to be made by the Debtor under tistaadard Security Terms or any other Transaction
Document shall be made without deduction, set-offaunterclaim and free of any restriction or céiodi (equitable or otherwise) and, in
particular, without deduction or withholding for @n account of any taxes unless that deductionitbhalding is required by law.

Reinstatement:If a payment to the Secured Party is avoided by law
a. that payment will be deemed not to have dischaogexdfected the obligation in respect of which thayment was made; and

b. the Secured Party will be deemed to be restoréuetposition it would have been in, and will beitted to exercise all the rights it
would have had, if that payment had not been made.

Grossing-Up of Paymentsif:

a. the Debtor, or any person on its behalf is requingthw to make a deduction or withholding for oraccount of tax or on another
account, whether by way of set-off or otherwisenfran amount paid or payable by the Debtor undgieansaction Document;
or

b. the Secured Party or a person on its behalf isnedjby law to make a deduction or withholding frazna payment on or
calculated by reference to, an amount receivedawivable under any Transaction Document (exclutdirgn its overall net
income),

then the Debtor indemnifies the Secured Party agé#iat amount and the amount in respect of wiiahdeduction, withholding or payment
is required to be made is to be increased to ttenerecessary to ensure that, after the makitigapfdeduction, withholding or payment, the
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Secured Party receives and retains (free fromiabifity in respect of that deduction, withholding payment) a net amount equal to the
amount which it would have received and so retatmstino deduction, withholding or payment beenireguto be made.

Notice of Legal Requirementsif any party is required to make a deduction, witlding or payment for or on account of tax or ootaer
account, it is to notify any other affected parymediately.

Timely Payment to Tax Authority: If the Debtor is required to make a deduction, hatiding or payment for or on account of tax or on
another account, it is to account to the approptit or other authority for the relevant amourthini the time allowed, without incurring a
penalty for late payment.

Tax Credit: If the Secured Party receives the benefit of d faarefund or credit resulting from the Debtowimg made a deduction or
withholding referred to in clause 3.4, it will parythe Debtor or the relevant Guarantor such dattai benefit as, in the reasonable opinion
of the Secured Party, will leave it in no less fanable position (after that payment, and takingbaot of any additional payment made to it
under clause 3.4 and any tax payable by it onatiditional payment) than it would have been inoifdeduction or withholding had been
required. In doing so, the Secured Party:

a. is obliged to act reasonably but is otherwise tthizesole judge of the amount of any such benefltthe date on which it is
received,;
b. has an absolute discretion as to the order and enammvhich it employs or claims tax credits anidwhnces available to it

(unless the law requires otherwise); and
(o has no obligation to disclose to the Debtor angrimition regarding its tax affairs or tax computasi.

Tax Receipts:Promptly after making a deduction, withholding ayment, the Debtor is to deliver to the SecuredyRareceipt or other
documentation satisfactory to the Secured Pargjeening the deduction, withholding or payment.

Representations and warranties

Secured Party's reliance By agreeing to be bound by these Standard Sgcieiims each Obligor is deemed to have made the
representations and warranties that are set alirses 4.2 and 4.3 and any representations amantias contained in any Transaction
Document. Each Obligor is deemed to have repehtesttrepresentations and warranties on each dagrth&ecured Moneys remains
unpaid or undischarged. In making, or in continuimgnake, any Secured Money available to the DetiierSecured Party is relying on the
correctness, accuracy and truthfulness of thoseseptations and warranties. The Secured Partjncestto rely on the correctness,
accuracy and truthfulness of those representaéindsvarranties on each day that any Secured Maeeyasins unpaid or undischarged by
reference to the facts and circumstances then iagply

Representations and warranties relating to the Secad Property: Each Obligor represents and warrants that:

a. Ability to create security: the Debtor has sufficient rights in the SecureapBrty to grant a Security Interest in that proper
favour of the Secured Party;

b. No Security Interest except as disclosed to and accepted in writinthbySecured Party, no Security Interest exists ove
affects any Secured Property, nor is there anyeageat to give or permit to exist a Security Intene®r affecting any Secured
Property;

c. Compliance requirements it is in compliance with:

i all laws, regulations, by-laws, directives and @aris to which it, or the Secured Property, or #mellon which the
Secured Property is located, is subject; and

ii. all obligations binding on, or in respect of, itthe Secured Property by law, contract or otherwise

d. Use of Secured Propertyexcept in accordance with accepted and prudemiirig practice and in compliance with all applieabl
laws and regulations, none of the Secured Propeybeen:

i used in connection with the creation, treatmewtasfe or handling of a pollutant ; or
ii. polluted or contaminated by a pollutant; or

iii. subject to a notice, direction, order or conditiequiring a pollutant to be cleaned up, containedealt with in any
way and it is not aware that such a notice, dioectorder or condition is pending;

e. After-acquired Secured Property. the Debtor will apply all amounts advanced toyitthe Secured Party for the purpose of
enabling the Debtor to acquire rights in any Setieperty for that purpose, and the Debtor reptessnd warrants that
immediately following any such application it wile able to give the same representations and w@san respect of that
property as those in clauses 4.2a — 4.2d. Fontbieance of doubt, where advances are made byeter& Party, whether on
overdraft or otherwise, and the purpose of thosemeks is to provide the Debtor with working cdpifsat purpose includes the
acquisition of any property the Debtor acquirethimordinary course of its business.

General representations and warrantiesEach Obligor represents and warrants that:

a. Powers it has the power to enter into and observe, perfand comply with its obligations under these 8tad Security Terms
and each Transaction Document;

b. Authorisations and consentseverything required to be done (including theagiing of any necessary consents, the declaration
of any interests, and the passing of all necessanjutions) to:

i enable it to lawfully exercise its rights, and penfi and comply with its obligations under thesen8&d Security
Terms, and its obligations under any Transactiooubeent;

ii. ensure that those obligations are legal, validdibigand enforceable in accordance with theireetpe terms; and

iii. make these Standard Security Terms, and each Ttaors®ocument admissible in evidence in the CooftSew
Zealand,

has been duly done;

c. Non-contravention: the Obligor’'s entry into, and the exercise ofrights and performance of and compliance witloiiégations
under these Standard Security Terms, and eachaatms Document, do not and will not:



i contravene any law; nor
ii. contravene any consent applying to it, or anypibperty; nor

iii. contravene any of the documents or laws constgttjmor

iv. exceed any limitation on, or constitute an abuséhef powers of its directors or officers; nor
V. contravene any agreement to which it is a partharis binding on any of its property;

d. Obligations binding: the Obligor’s obligations under these Standamli8gy Terms, and each Transaction Document, @ad,le
valid, binding and enforceable in accordance witkirtrespective terms;

e. No Default no Obligor is in default under:

i any agreement relating to indebtedness; nor
ii. any guarantee; nor
iii. any other agreement to an extent or in a manneh#gor could have a material adverse effect;on it

f. Solvency each Obligor is able to pay its due debts arsribt engaged, or about to engage, in businesghimh its financial
resources are unreasonably small and it has natregtan obligation knowing that it will not be attb perform the obligation
when required to do so.

g. Information : all information provided by any Obligor to thecBeed Party in connection with these Standard $gcierms and
each Transaction Document is correct, accurateraads at the date when that information was pexyjiand remains so at the
date of these Standard Security Terms, and thereafacts or circumstances that have not beetodéestto the Secured Party
that would make that information incorrect, ina@aror untrue and the same applies for each Oliligaspect of any
Transaction Document and any Secured Obligations;

h. Litigation : no litigation, arbitration or administrative pesding is current or pending or to any Obligor's\wiedge threatened:
i to restrain its entry into, or the performance €ampliance with its obligations under these Stadd®ecurity Terms

or any Transaction Document; or
ii. that could have a material adverse effect ontherSecured Property or on the Secured Partyiyabilexercise or
enforce its rights under these Standard Securitjn3®r any Transaction Document;

i Trustees where any Obligor is a trust:

i the trustees named in the relevant Transaction fent(s) are the only trustee(s) of the Trust andation has been
taken to remove any of them;
ii. the trustees are not in default of any terms ofTthest;
iii. the trustees are entering into the transactionteogulated by the Transaction Documents (includiregé Standard
Security Terms) for the benefit of the Trust anddmper purposes;
iv. the trustees have made all of the terms of thet Balable to the Secured Party for its inspegtion
V. the trustees have the right to be fully indemnified of the property of the Trust (except whereythee in breach of
trust or have acted dishonestly) and not actiorbleas taken to limit or restrict that right;
Vi. the Secured Party’s rights under these Standangri8ecerms rank in priority to the claims of thereficiaries against
that property.
5 Covenants
5.1 Covenants relating to the Secured PropertyEach Obligor will:

a. Dealings with Secured Property not dispose of, lend, factor, subordinate, patt wossession of or otherwise deal with any

Secured Property, nor attempt or threaten to daéthyese, other than:

i with the prior written consent of the Secured Basty

ii. subject to clause 6, in the case of Secured Psofiet is Inventory or Money, in the ordinary cayrand for the
purpose of carrying on, that Debtor's ordinary bess; or

iii. in the case of Secured Property that is Livestadiether Inventory or not) in the ordinary course] &r the purpose
of carrying on, the Debtor’s ordinary business stmittly in accordance with clause 6; or

iv. in the case of Secured Property that is Accounteiable, to collect in and realise those Accolgseivable; or

V. in the case of insurance proceeds, in accordartbethré relevant terms under the Transaction Doctinoen

Vi as otherwise permitted by these Standard Secueityd;

b. Payment to account promptly pay all proceeds from any dealing witly &ecured Property in accordance with clauseibtha
its account with the Secured Party designatechfotitne being for that purpose;

c. Removat not, without the prior written consent of the el Party, remove any of the Secured Propertypfilite jurisdiction in
which it is located;

d. Delivery of certificates deposit with the Secured Party on request:

i all or any certificates and documents of title tialg.to the Secured Property; and
ii. all or any of its insurance policies.
e. Notice of Security Interest give all notices the Secured Party requires éovdhese Standard Security Terms to the attenfion o

any of the Debtor's present or future debtors ahdrareditors;



5.2

5.3

No Security Interests without the prior written consent of the SecuRetdty, create or attempt to create or permit teistila
Security Interest in or affecting the Secured Priyp@xcept for a Security Interest created unHes¢ Standard Security Terms or
a Transaction Document);

Maintain and repair Secured Property: maintain and protect the Secured Property ang #feesame in good and substantial
repair and in good working order and conditioneffi®@m any unlawful contamination and hazardousegsnd promptly remedy
on being required to do so by the Secured Partyelefect in the repair, order or condition of arfyhe Secured Property and
remove or eliminate any unlawful contamination azérdous wastes affecting any of the Secured Ryoper

Pay rent, etc duly and promptly pay all rents and other amowamis perform and comply with all obligations undech lease or
licence granted to any Obligor and, on the reqoktite Secured Party, provide a receipt for eadha$e payments;

Access provide to the Secured Party, and ensure thét gaison in possession of any Secured Propertywailide to the
Secured Party, full and unfettered access atadlamable times;

i to the Secured Property and the land on whichlitdated; and

ii. to inspect and take copies of or extracts fronbadlks of account, vouchers and other documentinglim any way to
any Obligor and its management, business or prgpert

Prejudicial actions or omissionsnot do, or omit to do anything that renders ahthe Secured Property or a Security Interest
created under these Standard Security Terms of @mgaction Document invalid or unenforceablejailé to forfeiture or
cancellation or that may cause or contribute tetaribration in the value of the Secured Property.

Positive covenantsEach Obligor will:

a.

Events of Default notify the Secured Party upon it becoming awéreny Enforcement Event, and provide the Securety Pa
with full details of any action taken (or to be ¢al as a result;

Change of namenot change its name without giving the SecuratlyPabusiness days' written notice of what its mame will
be and will co-operate in permitting the SecuredyRa register any financing change statementStmired Party may consider
to be necessary under PPSA as a consequence;

Maintain consents obtain and maintain in full effect, all consergguired to enable it to perform or comply withatsigations
under these Standard Security Terms and each Ttars®ocument;

Compliance duly and punctually:

i comply with and observe all laws, regulations, &, directives and consents to which it, or theug=l Property is,
or becomes, subject;

ii. maintain all consents to which it, or the SecurezpBrty is, or becomes, subject;
iii. perform all obligations binding on it or the SealiRroperty by law, contract or otherwise.

Pay charges, rates, taxepay and discharge all charges, rates, taxesssmsats, impositions and outgoings rated, charged,
assessed or imposed upon or payable by the Debtespect of the Secured Property or any parttherdts business generally,
upon the days when the same respectively shalnbe@ayable;

Insurance: keep the Secured Property insured in accordaitbeawy requirements notified to the Debtor by 8ezured Party
from time to time and in any event insure all Liteek in transit in accordance with prudent comnengractice.

Information to be true: ensure that all factual information any Obligooyides to the Secured Party in connection witlséhe
Standard Security Terms, and any Transaction Dootimeorrect, accurate, true and is not misleadindeceptive as at the date
that information is provided;

Appointment and Retirement of Partners if any Obligor is a partnership, promptly nottfye Secured Party of the appointment
of each new partner and the retirement of any partn

Trustees if any Obligor is a Trust, promptly advise thecBeed Party of any appointment or proposed appe@intraf a new
trustee and use its best endeavours to ensureth@ustee signs such documents as the SecurgdnPartrequire to ensure that
the Secured Party is not adversely affected;

Perform obligations: perform and comply with its obligations undertedcansaction Document to which it is a party;

Uncalled capital if any Obligor is a company, at the Secured Pargquest, procure the calling up of its uncatiagital for
payment to the Secured Party on such conditiotiseaSecured Party shall then specify;

Change of addresspromptly give the Secured Party written noticewy change in its address, electronic mail addoess
facsimile number.

Negative covenantsNo Obligor will, without the prior written conseof the Secured Party:

a.
b.

Compromise enter into or make any proposal for a compromégeept on terms previously approved by the Secdaeaty;
Trustees if the Obligor is a Trust, permit:

i any of the terms of the Trust to be changed;

ii. any distribution of any of the capital of the Trust

iii. any of the Trust property to be disposed of othantfor the purposes of the Trust;

iv. the Trust to incur any liability on behalf of theust, that is for less than full consideration;
V. the Trust to repay any loans made to the Trushlyysattlor or any beneficiary of the Trust;
Vi. the Trust to be wound up; nor

Vii. if the Obligor is the sole trustee of the Trusgs®to be a trustee.
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f.

Companies if the Obligor is a company:

i adopt a constitution or make, or take any step tadsvenaking, any change in its constitution or citutsbnal
documents;

ii. form or acquire a subsidiary (within the meaninghaf Companies Act 1993), or make any change istiaeeholding
of a subsidiary that effects or may effect a changts control or cause it to cease to be a sudnsig

iii. enter into or become the subject of an Amalgamation

iv. purchase or subscribe for shares in another company

V. pass any resolution that any of its capital thatrnat been called up, is not to be capable of beatigd up;

Vi call up or receive in advance of calls, any undatlapital;

Vii. become party to any agreement or arrangement wyiereb
A. the liability of any of the Obligor’'s shareholdénsrespect of any unpaid capital, is released duced; or
B. any of the Obligor’s funds or property are appledised in reduction of any shareholder's liabilityespect

of unpaid capital;

Viil. make or attempt to make a Distribution (within theaning of the Companies Act 1993), except on terchs and in
compliance with such conditions previously agreetiveen the Obligor and the Secured Party in writing

ix. re-issue any security redeemed by it;

X. enter into any Major Transaction (within the meanifi the Companies Act 1993);

Xi. agree to the purchase of all or any of the shéfrasbareholder following receipt by the Obligoraofiotice by that

shareholder pursuant to section 111(1) of the ComepaAct 1993;

Xii. make, or allow any person to make on its behalfappfication to the Commissioner of Inland Revetaiee a member
of a group of companies pursuant to and for thegaes of section 55 of the Goods and Services Tat985;

Change of businessmake, or threaten to make, a substantial chantieeinature or scope of its business as presetiyucted;

Provide goods and servicesupply any goods or services, or lend moneyrtopake or place any investment in or with, any
person except in the ordinary course of, and femtlrposes of carrying on its ordinary businesd,than only for proper value
and on proper arms length commercial terms;

Guarantee give a guarantee (otherwise than to the Secuaety)P

Financial and reporting covenants The Debtor will:

a.

Financial information: keep complete, up-to-datd eamprehensive accounting records and in accoedaith all applicable
legislation and will promptly provide to the Seadifearty, at its request, any information that iscewned with or relates to the
Debtor's financial condition, operations and affair

Other information: promptly deliver to the SecuRalty details of any material litigation, arbitaatj administrative proceedings,
directive, notice, claim or assessment that istareent, pending or, to its knowledge, threatergadrest it or the Secured Property.

Authority to accountants, auditors and financial adrisors: The Debtor authorises the Secured Party to disitiesDebtor's financial
statements and financial affairs at any time whita Debtor's accountants, auditors and financiabads;, and authorise and request the
Debtor's accountants, auditors and financial advigeparticipate in those discussions and proaieinformation the Secured Party

requests.
Livestock

Positive CovenantsWithout limiting the generality of any other proiis of these Standard Security Terms, for all Liwek that is Secured
Property each Obligor will:

a.

Notification of Sales notify the Secured Party in writing of any intexddsale of Livestock prior to selling such Livestosetting
out the details of the Livestock to be sold andititended purchaser and price (if known);

Identification : at the Obligor's own cost and expense, mark,aagtherwise identify that Livestock in accordamdth usual
commercial practice and as otherwise required fiore to time by the Secured Party;

Inspection: at the Secured Party’s request, allow and tadlksteps available to the Obligor to assist any atigled person of the
Secured Party to view and inspect that Livestock;

Condition of Livestock: use and adopt all due and proper means for kgepid maintaining that Livestock free from disease]
in healthy condition;

Management of Livestock properly manage that Livestock and only emplayperly skilled and qualified persons to assist the
Debtor in doing so;

Fencing keep that Livestock securely fenced or otherwm®ained;

Inventory List: provide to the Secured Party a written inventafrihat Livestock, at such intervals as the Sectrady may
require and in any event at the Secured Partyisastq setting out by species, the number, ageandfghe Livestock, details of
the tagging or identification system used for tivektock (including any replacement system) angothees where the Livestock
is kept;

Replacement Livestockif any of the Livestock dies or is lost, immedigtreplace that Livestock with other Livestockain
healthy condition and of like value and description

Negative CovenantsWithout limiting the generality of any other prois in these Standard Security Terms the Debtdmail, without the
prior written consent of the Secured Party:

a.

Quiality: change the general quality, character or desonitf the Livestock which is Secured Property; and
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Moving of Livestock: move Livestock which is Secured Property fromltrel where it is kept, or permit any other Livestéo
be kept on that land except where such Livestoclerly distinguishable from the Livestock thaSiscured Property, as
described in the latest inventory list providedhe Secured Party.

Powers of Secured Party

Upon occurrence of Enforcement EventAt any time after the occurrence of an Enforcenarent each Obligor agrees that the Secured
Party may, without any notice to the Debtor andhwiitt prejudice to any other rights, powers, rengedreauthorities it may have under these
Standard Security Terms or any other TransactioccuBent, or otherwise at law:

a.

n.

declare all or any part of your indebtedness tdSheured Party to be immediately due and payabéspiective of whether the due
date for payment has arrived;

cancel or suspend any entitlement of the Debtoedeive the whole or any part of any lending facitir other financial
accommodation that has been made available toe¢b&bby the Secured Party;

enter upon and take and keep possession of theeBeletoperty or any part thereof and for such psepdo enter upon any land
or premises where the Secured Property may beeldcat

manage or carry on the business of any SecurecRyay any part thereof, and for such purpose dwaguch acts and deal with
the Secured Property as it thinks fit and aswfdte the absolute owner of the Secured Property;

notwithstanding any previous neglect or waiver reise any rights, powers, remedies and authogteserred upon mortgagees
at law, and in particular without limitation, mayypin and resell or otherwise Dispose of the Set@mperty or any part thereof
whether by private contract, public auction or tmor otherwise as it thinks fit in its sole digae, and the Secured Party shall
not be liable for any loss incurred thereby;

employ or engage persons to exercise and/or teilthe exercise, of its rights, powers, remedieksaathorities and utilise
revenue derived from the business or sale of ticar8d Property to pay expenses and dischargeitiebivhich it, or its agents or
employees, officers or assigns may incur in conoratith such exercise;

generally execute all necessary documents andimstits and exercise all rights and powers of tHedén respect of the
Secured Property to recover the Secured Moneys;

exercise all of the powers, rights and remediesrgio a secured party by PPSA or by law, as sugpited and/or modified by
these Standard Security Terms;

appoint a receiver in the manner provided for lgs¢hStandard Security Terms;

set-off, combine, apply or appropriate any paymémter credit balances maintained in, any accoiittie Debtor with the
Secured Party against the Debtor's obligationsnuhése Standard Security Terms or any other TaaiesaDocument;

use or buy any foreign currencies as it considecessary to effect any set-off, combination or iapfibn;
break the period for which such credit balancesete;

debit and/or charge any account of the Debtor edlane or jointly with any person with all or paftthe Secured Moneys or any
other moneys payable by the Debtor under thesel&tdrSecurity Terms or any other Transaction Docunand

generally exercise the powers and discretions divenreceiver by these Standard Security Terms.

Enforcement Events The following are Enforcement Events:

a.

Failure to Pay: the Debtor fails to pay all or any part of ang@®d Moneys on its due date, or all or any pasamyf Secured
Moneys become capable of being declared due b#feyewould otherwise become due;

Breach of Specified Obligationsthe Debtor fails to perform or comply with itsligiations under these Standard Security Terms
or any other Transaction Document and such failimpable of remedy, is not remedied to the fati®n of the Secured Party
within five Business Days after notice from the ®ed Party specifying the failure and requiring-é@medy;

Breach of warranty: any representation, warranty or undertaking nadteemed to be made by the Debtor in connectitin wi
these Standard Security Terms or any other Tralosadbcument is not correct accurate, true or caedphith or is found to be or
becomes untrue, inaccurate or not complied withefivr by omission or otherwise);

Death: if the Debtor is an individual, the Debtor diesan order is made under the Protection of PersmmhProperty Rights Act
1988 in relation to the Debtor or its property;

Partnership: if the Debtor is a partnership, a bankruptcytjmetiis filed against any of the partners or anyhef partners is
adjudged bankrupt, or any liquidator is appointedrty of the partners or any petition or applicati® filed in any court or any
other step is taken by any person for the dissmiuaf any of the partners or any meeting is conddaethe purposes of
considering the taking of any of these steps, eptirtnership is dissolved or any application islenfar the dissolution of the
partnership or any meeting is convened for thippse;

Winding up: if the Debtor is a Trust, an application is madan order is made or a resolution is passechotiee is given for the
winding up of the Trust or any meeting is convefadhe purposes of considering such winding up;

Bankruptcy or dissolution: a bankruptcy petition is filed against the Delftbthe Debtor is an individual) or the Debtor is
adjudged bankrupt (if the Debtor is an individual)an order is made, resolution is passed or niigeven, or any liquidator is
appointed, or any petition or application is filacany court or any other step is taken by anygrefer the dissolution of the
Debtor (except for the purpose of and followed Bplvent Amalgamation) on terms approved by thei@etParty before that
step is taken or any petition or application isdiin any court) or any meeting is convened forptingoses of considering the
taking of any of these steps;

Compulsory Acquisition: if all or a material part of the Secured Propétyompulsorily acquired by any government agerrcy o
the Debtor sells or divests itself of all or a mialepart of the Secured Property pursuant to dibmorder from a governmental
agency, and the Debtor does not receive compendatidhe acquisition, sale or disposal which ieegtable to the Secured Party;

Trustee: if the Debtor is a Trust, any application or ardesought or made in any court for the removamf of the trustees of
the Trust, for any accounting to be taken in resp&the Trust or any of the Trust’s property tolseught under the court’s
control, or the Debtor breaches any term of thesfTru
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j- Statutory Management the Debtor is declared at risk pursuant to thep@ations (Investigation & Management) Act 1989, a
statutory manager is appointed or any step is takiéna view to any such appointment under that (katluding a
recommendation or submission by any person to deerBies Commission supporting such an appointjr@rif any other person
is appointed under statute or law to manage atlyeoDebtor’s affairs;

k. Appointment of Receiver. a receiver, manager, administrator or similaic@f is appointed in respect of the Debtor or ahthe
Secured Property;

I Investigation: any inspector, investigator or similar officialappointed under any applicable legislation testigate the affairs
of the Debtor;

m. Guarantor: any of the events described in subparagraphst@.2i2] and 7.2q to 7.2y (inclusive) occurs iratign to any person
who has guaranteed any of the Debtor’s obligatiorfiavour of the Secured Party;

n. Secured Property in respect of any Secured Property, any stekiart to levy or enforce a distraint, attachmergcakion or
other legal process on or against that SecuredeRyopr to enforce a Security Interest against it;

0. Disputed Title: the Debtor’s ownership of, title to, right of usiepossession of or other rights in respect of@msll of the
Secured Property is disputed or becomes the sutfjectlispute or the Secured Party believes that ainy of the Secured
Property are at risk (within the meaning of secfié® of the PPSA);

p. Environmental Law: any of the Secured Property becomes subjectéstenining order or clean up notice under an
environmental law;

qg. Cross Default: any other indebtedness of an amount in excesgahdf $2,000, or its equivalent in other curresciof the Debtor
is not paid when due or within any applicable gnaegod in any document relating to such indebtsgner becomes capable of
being rendered due and payable prior to its stattdrity by reason of a default, cancellation eyprepayment event or similar
event (whatever called);

r. Pooling of Debts an order is made in respect of the Debtor reggitiie Debtor to pay or assume liability for thétdeor
obligations of any other person;

S. Suspension of Paymentghe Debtor stops or suspends, or threatens poostsuspend, payment of the Debtor’s indebtedness
generally;

t. Change in Control: if the Debtor is a company, there is a changeitrol of the Debtor or its holding company;

u. Meeting to Consider Default Actions if the Debtor is a company, any meeting of divesor shareholders is called for the
purpose of considering, and if thought fit, passing resolution the passing or performance of whiohld cause an Enforcement
Event;

V. Cancellation: any financing, standby, underwriting, credit mdémnity facility available to the Debtor from gpgrson is

cancelled, suspended or withdrawn (in whole orart)p

w. lllegality or Avoidance: it becomes or will become illegal for the Debtorany other person to comply with its obligatiemsier
all or any part of any Transaction Document ooakny part of any Transaction Document is or bexomvalid or unenforceable
or is held, declared or claimed by any person dtfean the Secured Party, to be void, voidable entorceable;

X. Minority Buyout : if the Debtor is a company, a member of the Debitees notice to it requiring it to purchase thretmber’s
shares under section 111 of the Companies Act 1993;

y. Material Adverse Change the Secured Party is or becomes of the opiniahdtents have occurred (whether a single eveat or
series of related or unrelated events) or circunegts have arisen, (whether or not by reason ofiengr default of the Debtor)
which have a material adverse effect on the Detitany other party (other than the Secured Pastgny Transaction Document
or on the Secured Property;

Z. Change Demandif the Debtor demands registration of a finanathgnge statement pursuant to section 162 of t&&\R¥en
the requirements of section 162 have not been met.

Immediate Consequencedmmediately on the occurrence of an EnforcemennEve

a. without prejudice to any subsequent exercise bysegmired Party of its rights of set-off or comhimatall of the Secured Party’s
rights of set-off or combination against the Dehtdl be deemed to have been exercised (whetheobany book entries have
actually been passed); and

b. all of the Debtor’s contingent obligations (whethrerespect of a guarantee or otherwise) to thengecParty will be deemed to
have been converted into actual liabilities, aralishereafter be fully enforceable against the tbeby the Secured Party.

No obligation on Secured Party to exercise power#t shall not be incumbent on the Secured Partyang receiver appointed by the
Secured Party to exercise any right, power, renoedythority it may have under these Standard 8gcterms or other Transaction
Documents or at law, and nor shall the Secured/Bawny receiver be answerable or accountablarfgioss occasioned (directly or
indirectly) by its omission or delay so to do or &my loss occasioned (directly or indirectly) hg exercise or execution or a partial or
attempted exercise or execution of any such righwer, remedy or authority or any trust connectedewith or for any other description of
involuntary loss howsoever the same may be incurred

Exercise of powers by officers, attorneys or assignAll rights, powers, remedies or authorities whibk Secured Party may have under
these Standard Security Terms or any other Trainsadbcument or at law may be exercised from timgrhe by the Secured Party or by
their respective officers, attorneys or assigns.

Powers exercisable despite other secured partiebhe Secured Party may exercise any power togakeession of and/or sell any Secured
Property even if the Secured Party does not haweetgrover any other parties having a Securityetest in the same Secured Property, and
section 109 of PPSA will not apply to the extensiinconsistent with this clause.

Secured Party may perform the Debtor's obligationsin the event that:
a. any Enforcement Event occurs; or

b. the Secured Party reasonably considers it necessdasirable to perform any obligation, pay anynmoor incur any expense
(whether in the course of inspecting, taking pasisesof, selling, preserving or protecting the SeduProperty or otherwise) in
order to protect the Secured Party's interests,

9



7.8

7.9

then, the Secured Party may perform such obligagiay such money or incur such expense. All moseysaid shall be repayable by the
Debtor upon demand and be deemed to form paredbétured Moneys and carry interest accordingly peyment at the rate for the time
being payable as provided in the relevant Transadocument.

Appointment of receivers At the Debtor's request or at any time afterdbeurrence of an Enforcement Event, the Securegl Rey

appoint in writing any person or persons to becaiker or receiver and manager of all or any pbthe Secured Property and may from time
to time and at any time in like manner remove atgiver or receiver and manager so appointed goairganother or others in their place,
provided that:

a.

if two or more persons are appointed to be recgjtbe Secured Party may specify in such appoirttthantheir rights, powers
and remedies vest in them jointly or jointly angesally and failing such specification their right®wers and remedies shall vest
in them jointly and severally; and

any and every receiver so appointed shall be teetasf the Debtor, and the Debtor alone shall bpamssible for their acts and
omissions.

Powers of receiversEvery receiver appointed by the Secured Partgutitese Standard Security Terms shall have thempawbject to any
limitations contained in such appointment, to deftiilowing things:

a.

to take immediate possession of, collect and gall ior any part of the Secured Property and tacse and enforce all or any of
the powers, rights, remedies and authorities oSthaured Party in respect thereof;

to carry on or concur in carrying on any busindghie Debtor;

to make and effect all repairs, improvements asdrances and to do all other acts which the Debight do in the ordinary
conduct of its or their business for the protecod improvement of the Secured Property;

to sell all or any part of the Secured Propertgunh manner and on such terms as the receivesstfitnk
to acquire any property or an interest in any pryer inclusion in the Secured Property;

to lease, sublease, hire or grant licences in cegall or any part of the Secured Property andrid, renew, surrender or accept
the surrender of any lease, sublease, hire agreembcence of the Secured Property and to commemith or make
concessions to landlords, tenants, lessors, ledemsssors or licensees for any period and ontanygs;

to compromise, settle or submit to arbitration digputes or other matters which may arise in caoreavith any business of the
Debtor or the Secured Property;

to bring, take, prosecute or compromise such pringe as the receiver shall think necessary ordigpein relation to the
Secured Property and the business of the Debtotoamse the name or names of the Debtor in suatepdings;

to make calls upon the shareholders and otheribatdries of the Debtor in respect of uncalled ta@ind share premiums and to
receive moneys in advance of calls;

to give valid receipts for all moneys and execune do all assurances, acts, deeds, matters amgs thimich the receiver may think
proper for realising the Secured Property;

to execute in the name and on behalf of the Deddtonortgages, transfers, deeds and other asssrandedocuments necessary to
vest in any purchaser, mortgagee or other persowttiole or any part of the Secured Property arehter into all agreements,
arrangements, documents and instruments in reladitte powers given to the receiver as shalléndpinion of the receiver be
necessary or expedient;

to use the name or names of the Debtor for alhgrad the purposes set out in these Standard Sgd@ims (including this
clause) or in any legal proceeding;

to rank and claim in the bankruptcy, insolvencyussstration, receivership, dissolution, liquidat@rstatutory management of
any person, partnership, trust or company indetatélde Debtor and to receive dividends and to aztedrust deeds for creditors
of any such person;

to obtain the benefit of any agreement enteredhbigitthe Debtor (including, without limitation, bpecific performance), whether

or not the agreement is entered into in the exe@ishe rights, powers and remedies conferredheye Standard Security Terms
and to assent to any modification of any contraegrmangement which may be subsisting in respettteoDebtor's business or the
Secured Property;

to establish, incorporate or promote any Subsidi&ithe Debtor and to subscribe for, purchase loeratise acquire, and dispose
of, any shares or stock of whatever classes origésos in any such Subsidiary;

to borrow or raise from any person (including tiee®ed Party), in the name and on behalf of thed®eiy otherwise, money
required from time to time for any of the purposentioned in this clause and to secure money bedaw raised by mortgage or
charge over the Secured Property ranking in pyitoit equally with or after these Standard Securéyms;

to employ or engage persons (including employeékeofeceiver and consultants and professionabkads)iin connection with the
powers conferred on the receiver by this clauseielh remuneration and on such terms as the recgiadéthink fit;

to delegate with the consent of the Secured Paryy person or persons by way of power of attooweyther instrument all or
any of the powers and discretions vested in theivec by these Standard Security Terms or by lagluding this power of
delegation, for any period and to remove and digghauch delegate or delegates and appoint armtio¢hers;

to exercise the powers and discretions vestedeimeteiver by virtue of these Standard SecuritynBeor by law alone or in
conjunction with any receiver appointed by the koldf any other security or charge issued by thet@re

to do or cause to be done anything to protect farea these Standard Security Terms or to recdweBecured Moneys or which
the receiver may reasonably consider to be inrttezdsts of either the Debtor or the Secured Party;

generally to do or cause to be done such actseraathd things affecting any business of the Dedntdrthe Secured Property
without limitation as the receiver might do or cats be done if the receiver had the absolute bzalebwnership of the Secured
Property and carried on the business of the Ddbtdhe receiver's own benefit, without being anste for any loss or damage;
and
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V. to exercise fully all powers given or contemplabgdhe Receivership Act 1993, the Companies AcBl&%any other Act or rule
at law, whether or not these Standard Security $expressly does so, and to do so in priority toraghts given by the
Companies Act 1993 to any liquidator of the Debtor.

Receiver's Remuneration The remuneration of a receiver may be fixed leySlecured Party and such remuneration is payakieetyebtor
and is to form part of the Secured Moneys and sechy the Secured Property.

Application of moneys receivedAll money arising from the exercise of the enfarent rights of a receiver or the Secured Party,adin
other money received by a receiver or the Secuaety Bnce these Standard Security Terms have beenforceable, is to be applied,
subject to any claim ranking in priority to the 8ezd Moneys, in the following order of priority:

a. all costs and expenses (including taxes and legal 6n a solicitor and own client basis) sustagrédcurred by a receiver or the
Secured Party in connection with, or as a resuylthef exercise of their respective rights (inclgdine remuneration of a receiver)
under the Transaction Documents in the order détedrfrom time to time by a receiver or the SeclRady;

b. all other amounts due to the Secured Party irap&city as such (including all remuneration pay&blkie Secured Party);
in or towards payment to the Secured Party of gmifed Moneys;
d. any surplus to those entitled thereto whether hyeiof section 117 of the PPSA, any other staiutetherwise at law;

e. if any Secured Moneys are contingently owing oryettowing at the time of any application of moneyler this clause, the
Secured Party may set aside a sum which is eqaélldo part of that contingent indebtedness. Ampant so set aside shall be
held by the Secured Party and applied in the fotigumanner:

i whenever any such liability becomes an absoluteaandrtained liability the Secured Party shall app retained
amount towards the amount of such absolute andtasw liability (or the proper proportion of i appropriate); and

ii. whenever any of the amount so set aside is no fargeired for such purposes then it shall becovadable for
distribution and payment as otherwise providedis tlause;

and the Debtor waives any rights under sectionsahti7119 of PPSA, to the extent that those righghndiffer (if at all) from the
requirements of this clause

Right to redeem The Debtor shall not be entitled to redeem agguBed Property that is subject to these Standeedrly Terms at any
time prior to sale of that Secured Property, otlieethan by payment of all Secured Moneys in futhiny applicable manner permitted, and
subject to any applicable conditions required by rtevant Transaction Document or other documeatsuant to which the same may be
payable.

No liability of Secured Party or receiver to accoutt

a. Proceeds of sale If the Secured Party or a receiver sells theigetProperty of the Debtor or any part thereofpant to these
Standard Security Terms or otherwise, then ther@ddRarty or receiver shall be accountable for snlynuch of any purchase
money as it actually receives.

b. Not liable as mortgagee in possessipriNeither the Secured Party nor a receiver slyalehson of entering into possession of any
Secured Property be liable:

i to account as mortgagee in possession or for exgy#xcept actual receipts; or
ii. for any loss upon realisation of the Secured Ptgper

iii. for any accidents occurring in the operations edran, or for any negligence, default or omissmmhich a
mortgagee in possession might be held liable; and

the Secured Party or a receiver may at any time givpossession of any Secured Property.

(o No liability : The Secured Party does not incur any liabilityiedertake any obligation of the Debtor in respéthe Secured
Property by virtue of these Standard Security Tesmeny Security Interest created under these &tdrfslecurity Terms or any
Transaction Document.

d. Indemnity: The Debtor irrevocably and unconditionally indefies the Secured Party and each receiver on dethaethe fullest
extent permitted by law, and the Secured Partyaawydreceiver shall be entitled to be so indemniéietiof the Secured Property
and any proceeds of sale of the Secured Propgaynst any cost, loss, expense or liability sus@ior incurred by them in
connection with:

i the exercise, purported exercise or non-exercisieadf respective rights, powers and remedies;
ii. the occurrence of any Enforcement Event;
iii. any defect in the Debtor’s rights to the SecurempBrty;

iv. any claim, demand, action or legal proceeding nmadeken by any person (including the Debtor) asjdine Secured
Party or a receiver that in any way relates toafrthe Secured Property (including any legal costarred by the
Secured Party or a receiver (on a solicitor and ollemt basis) in defending such claim, demandpaatr legal
proceeding).

No marshalling: Each Obligor waives any right to demand that3beured Party marshall any Security, other secwityets or funds
available to it for payment of the Secured Moneys.

Third party protection : No party to any Dealing (as defined below) angarson asked to register a Dealing is bound taiegiq

a. whether an Enforcement Event has occurred, or whéllese Standard Security Terms have become eafue;
b whether a person who is, or purports or is purpoibebe, a receiver or Attorney is duly appointed,;

c. about the amount of Secured Moneys and whethe3ehared Moneys is due and payable; or

d in any other way as to the propriety or regulanityhe Dealing.
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8.2

8.3

For the protection of any party acting in goodHadther than the Secured Party, receiver or A#grio a Dealing or a person registering a
Dealing, the Dealing will be taken to be authoribgdhese Standard Security Terms and will be \adicbrdingly, even if there is any
irregularity or impropriety in the Dealing.

In this clause a "Dealing" is:

e. any payment or any delivery or handing over of sseaito; or

f. any acquisition, incurring of any indebtednesseigtc sale, lease, disposal or other dealing, by,

the Secured Party or any receiver, or Attornegror person who purports or is purported to be @ivec or Attorney.

Compromise of debts and moneys paid in relation t8ecured Property At any time after the occurrence of an Enforcentarent, the
Secured Party or any receiver appointed by therBddearty may:

a. receive all moneys paid by way of purchase moneypensation, rental or otherwise in respect ofS&eured Property or any
part thereof, and such receipt by the Secured Pargceiver shall be effective discharge therefor;

b. to the exclusion of the Debtor and notwithstandingthing in law to the contrary, claim, agree upmmpromise, settle or
otherwise make effective determination in respécay debt, purchase money, rental, compensatiother moneys payable to
the Debtor.

Application of insurance proceedsAny moneys recoverable under any insurance policthe Secured Property of the Debtor or any part
thereof shall be applied at the option of the Sedtd®arty in or towards replacement or reinstatermithtat Secured Property or in or towards
payment of the Secured Moneys.

Statutory powers and legislation The powers conferred on a mortgagee, chargee dehof a Security Interest by law:

a. are in addition to the rights, powers, remedieauthorities conferred by these Standard Securitsn@r any collateral security;
b. (to the extent permitted by law) may be exercisgthe Secured Party while an Enforcement Evergists) and
c. are excluded or varied only so far as they arerigistent with the express terms of a Transactiocubrent,

and all legislation that:

d. lessens or varies or otherwise affects in favouhefDebtor an obligation under these Standardrigdierms or any Transaction
Document; or

e. delays or otherwise prevents or prejudicially afebe exercise by the Secured Party, a receivan éittorney,

is to the fullest extent permitted by law, deenmedé negatived and excluded in its applicatiornesé Standard Security Terms or any
Transaction Document.

Waiver of rights by Debtor: Until the Secured Moneys have been paid in &ath Obligor waives in favour of the Secured Palityights
whatsoever against the Secured Party to the emézmtssary to give effect to these Standard Secieitys, and further, no Obligor is
entitled to:

a. be subrogated to the position of the Secured Party;
b. claim or receive the benefit of:
i any Transaction Document, Security or other deembogement in respect of which the Secured Pagyahanterest or
benefit;
ii. any moneys held or received by the Secured Parggheh pursuant to any Transaction Document, Sgaurrit
otherwise;
(o exercise any rights (including rights of set-offi,claim any amounts by way of contribution or indhéty from any other
guarantor or indemnifier;
d. exercise any right, power, authority, discretiomenedy available to the Secured Party by reasamyfTransaction Document or
Security.

Miscellaneous provisions
Trustees If an Obligor is a Trust:

a. in exercising the Secured Party’s powers underetS¢andard Security Terms or any Transaction Dootiraed without limiting
its rights against the Debtor the Secured Partlf Bage full recourse to the Trust property to &xtent of the indemnity available
to the Obligor with respect to the Trust;

b. the Secured Party stands in the Obligor’s plack véspect to all rights the Obligor has to be indiéied out of the Trust property
or by any person (including a Trust beneficiary);

c. at any time after the occurrence of an Enforcersent, the Obligor shall if the Secured Party retgieexercise all its rights of
indemnity in relation to the Trust property andradhts it may have against any beneficiary smasatise payment of the Secured
Moneys to the Secured Party.

Independent Trustees If the Obligor is a Trust, any trustee who the8ed Party has agreed in writing is an indepenttestee, shall have
no personal liability under these Standard Seciiétyns and the Secured Party will not have recairs@y property of such trustee that is
not Trust property. However, such limitation withtrapply if the trustee is in wilful breach of ttus has acted negligently or dishonestly or
the trustee lacks the power or authority to siggs¢hStandard Security Terms in its capacity asegus

Further assurance Whenever the Secured Party requests the Debtlr émything:

a. for the purpose of ensuring that the Secured Peasya first ranking Security Interest in any propertended to be Secured
Property;

b. for the purpose of perfecting any such Securitgriegts, under PPSA or otherwise;

c. for aiding in the execution or exercise of any tigiower, remedy or authority conferred by thess&ard Security Terms or any

collateral security,

12



8.4

8.5

8.6

8.7

8.8

8.9

the Debtor shall do it immediately at its own c&@dmpliance with this clause may include the exeaubr registering of any other
document, agreement or financing statement, theetiglof documents or evidence of title to the SeduProperty and the execution and
delivery of transfers.

Partnerships: If any Obligor is a partnership:

a.

C.

these Standard Security Terms, and each Secutérebt created under them, is not to be dischargedhe Obligor’s obligations
to be affected by any change in the compositicth@fpartnership or by its incorporation as a bantporate;

each partner undertakes a separate personaltyidbiliall obligations assumed by the partnersbip joint basis) under these
Standard Security Terms and the Secured Party anagy/iecourse to each partner's personal propeifytlees Secured Party were
a personal creditor of that partner;

a change in the composition of the partnershipidmaffect the Secured Party’s rights under tt8aadard Security Terms.

Merger: The right of the Secured Party to sue and reconeany other agreement, security, bill of exchadgaft, promissory note, letter of
credit or other negotiable instrument in orderecaver the Secured Moneys or any part thereof sbale deemed to have merged in these
Standard Security Terms.

Costs and expense§he Secured Party, upon giving notice to the Bieshall be at liberty from time to time withouttiuer authority than
these Standard Security Terms to debit and chaegadcount of the Debtor maintained with the Setéarty with all reasonable costs,
charges and expenses (including, in particulagllegpenses, insurance premiums and expensesnecun with the appointment of an
investigator or receiver under these Standard 8gdierms) of and incidental to the Secured Prgpertthese Standard Security Terms or
the exercise or attempted exercise of any rightigppauthority or remedy conferred on the SecumatlyRinder or by virtue of these Standard
Security Terms or by law together with interestatirsuch moneys at the rate of interest for thetiraing payable under the Transaction
Documents. Such costs, charges and expenses slwai/bred by this security created by these Stdrecurity Terms and form part of the
Secured Moneys and shall be payable on demand.

Evidence Subject to any specific provision of any TrangatDocument to a different effect, for all purpssmcluding legal proceedings, a
certificate (not being a demand) signed by an effaf the Secured Party (whose appointment it stetlbe necessary to prove) stating all or
any of the following:

a.
b
c.
d

e.

the amount of the Secured Moneys owing to the &elcBarty;
that any amount is owing, payable or repayabléécSecured Party by the Debtor;
the rate of interest applicable to the Secured Mepersuant to the relevant Transaction Document;

the nature and amount of any costs or expenseréuchy the Secured Party in connection with trer@se of any right, power,
remedy or authority under these Standard Secueityns;

any other matter or thing arising out of or in cectipn with these Standard Security Terms;

shall, in the absence of manifest error, be con@usvidence as between each Obligor and the Se&aey of the matters or amounts stated
in the certificate.

Privacy of information: The Secured Party is authorised by each Obligor:

a.

to use any information it holds about the Obligehéther now or in the future) for any purpose iatien to the usual business
functions and activities of the Secured Party;

to collect information about the Obligor from artyer person for the purpose of carrying out thealibusiness functions and
activities of the Secured Party;

to disclose information about the Obligor to anyspe who guarantees, or provides insurance, oliggs\any other credit
support, in respect of the Obligor's obligationstte Secured Party, subject to the recipient exeguat confidentiality agreement
that is enforceable by (without limitation) the @jol;

to disclose information about the Obligor to anygmtial assignee or transferee or any other pesstbrwhom it may wish to
enter into contractual relations in connection witese Standard Security Terms, subject to thpiestiexecuting a
confidentiality agreement that is enforceable bigH{@wt limitation) the Obligor.

Power of attorney.

a.

Appointment: For the purpose of enabling the Secured Partptain the full benefit of these Standard Securgyms the Debtor
irrevocably appoints the Secured Party and evegiver, severally to be the attorney of the Defdor"Attorney").

Extent of power. Each Attorney may:

i in the name of the Debtor, as its act and deedatitsl expense in all things, do anything whioh Erebtor has agreed
to do under the provisions of these Standard Sgcheirms or which, in the Attorney's opinion, isessary or
expedient to give effect to any right, power or egiyiconferred on the Secured Party or a receivéndse Standard
Security Terms, by law or otherwise (including exéty deeds and instituting, conducting and defegdkgal
proceedings);

ii. delegate its powers (including this power of deliegg to any person for any period, and revokelagigion; and

iii. exercise or concur in exercising its powers evehdfAttorney has a conflict of duty in exercisitgypowers or has a
direct or personal interest in the means or resltiat exercise of powers.

Ratification: The Debtor hereby ratifies anything done by atorsey appointed pursuant to clause 8.9a or arggdés in
accordance with this clause 8.9b.

Notice: In the event that the powers conferred by thasisé 8.9 are to be exercised at any time pridre@tcurrence of an
Enforcement Event, the Secured Party shall ugeadlonable endeavours to notify the Debtor of aeycése by an Attorney of its
rights under this clause 8.9 before such righteaeecised, and shall, as soon as practicablesaftdr exercise, use all reasonable
endeavours to notify the Debtor of the action talxgthe Attorney in exercising such rights.
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8.12

8.13

8.14

8.15

8.16

9.2

Waiver and remedies

a. Delay by the Secured Party in exercising all or afiys rights, remedies or powers expressed ofigun these Standard Security
Terms, or the partial exercise thereof, shall parate as a waiver of such rights, remedies or poareprevent the Secured Party
from at any time exercising all or any of such tigliemedies or powers;

b. The rights, remedies or powers expressed or impli¢idese Standard Security Terms are cumulatidenah exclusive of any
rights, remedies or powers provided at law.

Suspense accountn the event of the liquidation of the Debtore thebtor authorises the Secured Party:

a. to prove for all moneys received by any receivétorhey or the Secured Party under or by virtuthee Standard Security
Terms or any collateral security; and

b. to retain and carry to a suspense account to apatept the discretion of the Secured Party, avigeind received in the
liquidation of the Debtor, and any other money®ieed in respect of the Secured Moneys until threufl Party has been paid
the Secured Moneys in full, but on the basis tbasb long as any amounts are thus held in any susjense account, they shall
accrue interest at the same rate (if any) as thathwthe Secured Party is entitled to, and actudilys, charge to the Debtor on the
relevant Secured Moneys to which the funds wouldetimeen applied had they not been paid to the sasmecount, to the intent
that the Debtor shall ultimately be in the sameatjmwsas if the relevant amounts had not been paid to a suspense account.

Reinstatement Any termination of these Standard Security Terongny Security, or the liability of any Obligonder any Transaction
Document or these Standard Security Terms, shalbbditional upon no payment made or received utitese Standard Security Terms
being set aside or avoided for any reason whethstdiute or otherwise. If any payment, or Secunitsespect of the Secured Moneys is set
aside or avoided for any reason whatsoever, then:

a. the relevant payment shall be deemed not to hase lnade;

b. the liabilities and obligations of each Obligor blb& the same as if no payment had been madejthetanding that termination
has occurred,;

c. the Security shall be deemed not to have beensetdeand

d. each Obligor shall on demand by the Secured Pakgydll steps and sign all documents requestebieb$écured Party to restore

to the Secured Party any Security held by the ®elcBarty prior to any payment and/or Security begtcaside.

Partial invalidity : If at any time any provision of any Transactioaddment is or becomes illegal, invalid or unenfatie in any respect
under the law of any relevant jurisdiction, th&ghlity, invalidity or unenforceability shall naffect the ability of the Secured Party to
enforce the provisions, or as the case may beethaining provisions, of such Transaction Documenit,shall the legality, validity or
enforceability of those provisions under the lavan§ other jurisdiction in any way be affectedrapaired thereby.

Assignment The Secured Party may assign or transfer theandroany part of its rights or obligations understh Standard Security Terms
and any Transaction Document to any other perséhsut the Debtor’'s consent and may disclose afgrimation about the Debtor to any
potential assignees or transferees on a confiddrasis. The Debtor may not assign or transferddiitg rights or obligations under these
Standard Security Terms without the Secured Paptyts written consent.

Notices

a. Any notices given by the Secured Party to the Detftall be in writing and given by:
i delivery; or
ii. e-mail; or
iii. mailing by pre-paid post; or
iv. transmission by facsimile.

b. Any notice given under these Standard Security $emay (unless the Debtor has, by written notidhéoSecured Party, specified
another address) be given to the addresses anohilaasumbers set out in any Transaction Documerstuch other address or
facsimile number of the relevant party as may ftore to time be provided by that party.

(o Notices given under these Standard Security Tehat Ise deemed to have been made or given:

i Delivery: In the case of delivery, when received;

ii. E-mail: In the case of e-mail, when the e-mail entersrif@mation system of the recipient as designatezhy
Transaction Document or otherwise advised by thipient, if the time of such entry is on a BusinBsy during
normal business hours in the place of receipf ¢hei time of such entry is after normal businessrh in the place of
receipt, it shall be deemed received at the comareant of the next following Business Day;

iii. Facsimile In the case of any facsimile transmission serd 8usiness Day during normal business hours ipltee
of receipt, upon the facsimile machine from whilct facsimile was sent producing a transmissionrtegtch
evidences that the facsimile was sent in its egtieethe facsimile number of the intended recipisotified for the
purposes of this clause, or, if the transmissicerg after normal business hours in the placeasipt, it shall then be
deemed received at the commencement of the néoivfob Business Day; and

iv. Mail: In the case of mailing, on the third Business Bfigr the date of mailing.

Governing law and jurisdiction: These Standard Security Terms shall be goverpédel Zealand law and the Debtor submits to the non
exclusive jurisdiction of the Courts of New Zealand

Amendments

These Standard Security Terms may be amended [Setheed Party from time to time in its discretiyngiving not less than 20 Business
Days’ prior notice to the Debtor in accordance withuse 9.2

For the purposes of clause 9.1, notice may be gatethe Secured Party’s discretion, by email, fepst or on the Secured Party’s website.
Any notice given by email, fax or poshall be given in accordance with clause 8.15.
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